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BY SARAH CHANEY CAMBON

LOGAN, Ohio—The Colum-
bus Washboard Co., founded
before the first electric wash-
ing machines put a new spin
on laundering in the early
1900s, has dodged extinction
for 128 years.

As America’s last wash-
board-maker, the company
controls the market, holding a
monopoly with a steely grip

and so far clean of antitrust
scrutiny. Four employees
churn out roughly 11,000
washboards a year in the
basement of a former G.C.
Murphy discount variety store.
A popular pail-size model sells
for $27.49.

“The market is small, but if
we can make enough to keep
in business, we really want to
keep the business going,” said
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BY KRIS MAHER

America’s Last Washboard
Company Is Still Cleaning Up

i i i

Ohio manufacturer sells thousands
to musicians, decorators

TOKYO—Toyota Motor
Corp. Chief Executive Akio
Toyoda, who has expressed
skepticism about an all-elec-
tric vehicle future, said he
would hand the keys to a
younger executive who he said
might have new ideas.

Koji Sato, a 53-year-old en-
gineer who will take over as
Toyota’s CEO in April, offered
few details about his plans for
the world’s top-selling auto
maker. But his experience
leading the introduction of the
first fully electric Lexus and
working on hydrogen-powered
cars puts him in a position to
tackle the coming transforma-
tion in cars.

“We’re facing a once-in-a-
century change in the auto in-
dustry,” Mr. Toyoda said
Thursday. “Younger people
should be placed in the right
job so they can come up with
the answer to what the future
of mobility should be.”

Mr. Toyoda, 66, is the
grandson of the man who
started Toyota’s car business
before World War II and has
led the company since 2009.
He said he would become
chairman in April.

Toyota has been navigating
the transition toward electric,
autonomous and internet-con-
nected cars. While several of
Toyota’s competitors have an-
nounced plans for a fully elec-
tric lineup, Mr. Toyoda has
staked out an unusual position
in the industry by questioning
whether EVs should be pur-
sued exclusively.

He has at times spotlighted
what he sees as the downsides
of EVs—such as the lack of
charging infrastructure in
some regions, their reliance on
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 Heard on the Street: Toyota
needs a new EV map......... B12

 Renault and Nissan plan to
reshape their alliance............ B1

with Russian President
Vladimir Putin, with whom
he has close ties—even as
they slapped sanctions on
much of his wealth.

But with no end of fight-
ing in sight, Ukrainian, U.S.
and European officials said
they have dialed back expec-
tations that Mr. Abramovich
could play a key role in bro-
kering dialogue in the war.
After peace talks that he
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Roman Abramovich is
running out of road.

For nearly a year, the Rus-
sian oligarch has thrown
himself into a long-shot at-

tempt to help stop the war
in Ukraine, salvage his repu-
tation in the West and save
his $15 billion fortune.

Western officials had
hoped he’d be able to pave
the way for meaningful talks

ByMax Colchester,
Thomas Grove

and Margot Patrick

INSIDE

 Ukraine faces a new barrage
of missiles................................... A8

JASON GAY
College lacrosse star
Pat Spencer is

shooting to make it in
the NBA. A12

MANSION
To get around furniture
supply issues, some
are buying the house
and everything in it.M1
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Gross domestic product
rose 2.9% last quarter,
capping a year of high
inflation, rising rates

spending on equipment.
The October-to-December

period capped a year of eco-
nomic slowdown with growth
of 1% in the fourth quarter of
2022 compared with a year
earlier, down sharply from
5.7% year-over-year growth in
2021’s fourth quarter. The
slowdown in part reflected a
return to a more normal pace
of growth after output surged
amid business reopenings, fis-
cal stimulus and a waning
pandemic in 2021.

“Outside of the labor mar-
ket, we’re really seeing a
broad-based slowing in eco-
nomic activity,” said Kathy
Bostjancic, chief economist at
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U.S. Economy Grows at Slower Pace

Activist investor Elliott
Management Corp. is prepar-
ing to nominate a slate of di-
rectors at Salesforce Inc., ac-
cording to people familiar
with the matter, in a sign that
a battle might be looming for
board seats at the business-
software maker.

Elliott is having conversa-
tions with numerous technol-
ogy executives as well as those
with other industry back-

Dow Inc., International
Business Machines Corp. and
SAP SE joined the string of
companies outlining plans to
cut thousands of jobs to pre-
pare for a darkening economic
outlook, even as the U.S. labor
market remains tight.

The headline-grabbing ex-
pansion of layoffs beyond
high-growth technology com-
panies stands in contrast to
historically low levels of job-
less claims and news that
companies including Chipotle
Mexican Grill Inc. and Airbus
SE are adding jobs.

This week, four companies
trimmed more than 10,000
jobs, a fraction of their total

Initial jobless claimsSelect layoffs planned in the
past twoweeks‡
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workforces. Still, the decisions
mark a shift in sentiment in-
side executive suites, where
many leaders have been re-
taining workers after strug-
gling to hire and keep them in
recent years when the pan-
demic disrupted workplaces.

Unlike Microsoft Corp. and
Google parent Alphabet Inc.,
which announced larger lay-
offs this month, these compa-
nies haven’t expanded their
workforces dramatically dur-
ing the pandemic. Instead, the
leaders of these global giants
said they were shrinking to
adjust to slowing growth, or
responding to weaker demand
for their products.

“We are taking these ac-
tions to further optimize our
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BY CHIP CUTTER
AND THEO FRANCIS

Layoffs Edge Higher
In Tight Job Market

The U.S. economy grew at a
2.9% annual rate last quarter
but entered this year with less
momentum as rising interest
rates and high inflation
weighed on demand.

U.S. growth in the fourth
quarter was down slightly from
a 3.2% annual rate in the third
quarter, the Commerce Depart-
ment said Thursday. Consumer
spending helped drive the
fourth-quarter gain, while the
housing market weakened and
businesses cut back their

grounds, the people said.
The Wall Street Journal re-

ported on Sunday that Elliott
has made a multibillion-dollar
investment in Salesforce. At
the time, Jesse Cohn, manag-
ing partner at Elliott, said he
looked forward to “working
constructively” with a com-
pany he said he had been fol-
lowing for nearly two decades.

The window for nominations
ahead of Salesforce’s annual
shareholder meeting opens on
Feb. 12 and closes March 14, ac-

cording to proxy materials.
Elliott has been in talks

with Salesforce, the people
said, and it is possible the two
sides could reach an agree-
ment that heads off a full-
blown proxy fight.

The news of Elliott’s plan
follows a Bloomberg report
that Salesforce is considering
nominating director candi-
dates of its own.

Should there be a proxy
fight, it would represent an-
other major battle on the hori-

zon. Activist investor Nelson
Peltz is mounting a proxy con-
test for a seat on Walt Disney
Co.’s board.

Salesforce has been going
through a turbulent stretch.
Earlier this month, the com-
pany said it was laying off 10%
of its workforce and reducing
its office space in certain mar-
kets as customers take a more
cautious approach to spend-
ing. Co-CEO Marc Benioff, who
also serves as chairman, has
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BY LAUREN THOMAS

Elliott Readies Salesforce Board Fight

BY RIVER DAVIS

At Toyota,
Changing
Of Guard
Promises
New Path

Ex-Officers Face Murder Charges

Five former Memphis, Tenn., police officers were charged
Thursday in the death of Tyre Nichols. Shelby County Dis-
trict Attorney Steven Mulroy announced the arrests. A3

Oligarch Stumbles
In Peace Push

Russia’s Abramovich struggles in his quest
to stop the Ukraine war and save his fortune

 Heard on the Street: GDP data
doesn’t tell the full story... B12
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What’s
News

 Explosions rocked Kyiv
after Russia launched a
fresh barrage of missiles at
targets across Ukraine, as
officials in Moscow warned
of consequences for West-
ern pledges to send doz-
ens of tanks to Ukraine. A8
 Lawmakers on the Sen-
ate Intelligence Committee
are weighing how to force
the intelligence community
to turn over the classified
documents that ended up
in the personal possession
of two presidents. A4
The Palestinian Authority
said it would stop coordinat-
ing with Israel on security
after nine Palestinians were
killed during a battle between
Israeli forces and Palestinian
militants in the Jenin refugee
camp in the West Bank. A16
 U.S. authorities seized
the servers of the notorious
Hive ransomware group
after entering its networks
and capturing keys to de-
crypt its software, the Jus-
tice Department said. A3
 Advisers to the FDA
welcomed the idea of an-
nual, updated Covid-19
vaccines but said scien-
tists should conduct more
studies to determine the
specifics of the plan. A5
 A federal jury convicted
a man of murder and terror-
ism charges for killing eight
people by intentionally driv-
ing a truck onto a Manhat-
tan bike path in 2017. A2
Nearly a dozen operatives
with the Islamic State group
in Somalia were killed in a
U.S. military assault opera-
tion, including a senior mili-
tant, U.S. officials said. A16

The U.S. economy grew
at a 2.9% annual rate

in the fourth quarter but
entered this year with less
momentum as rising inter-
est rates and still-high infla-
tion weighed on demand. A1
 Activist investor Elliott
is preparing to nominate a
slate of directors at Sales-
force, according to people
familiar with the matter. A1
 Toyota executive Koji
Sato will become the com-
pany’s CEO in April when
chief Akio Toyoda steps
down from his current roles
and becomes chairman. A1
 Renault and Nissan are
nearing a deal to restruc-
ture their 20-year-old alli-
ance, according to people
familiar with the matter. B1
 Stripe has set a goal of
either taking the company
public or allowing employees
to sell shares in a private-
market transaction within
the next 12 months. B1
 U.S. stocks climbed,
with the S&P 500, Nasdaq
and Dow industrials post-
ing gains of 1.1%, 1.8% and
0.6%, respectively. B11
 Intel reported a fourth-
quarter loss, hurt by a
souring market for its
chips and growing compe-
tition from rivals. B1
Bed Bath & Beyond said it
doesn’t have the funds to re-
pay its banks after they de-
termined the retailer has de-
faulted on its credit lines. B1
Wall Street bankers and
executives are getting their
pay docked for usingmessag-
ing apps that circumvented re-
cord-keeping rules and led to
hefty fines for the banks. B11

Business&Finance

World-Wide

P2JW027000-5-A00100-16DDF61078D



A2 | Friday, January 27, 2023 * * * * THEWALL STREET JOURNAL.

U.S.WATCH

NEW YORK

Bike-Path Attacker
Guilty in 8 Deaths

A federal jury on Thursday
convicted Sayfullo Saipov of mur-
der and terrorism charges for kill-
ing eight people by intentionally
driving a truck onto a Manhattan
bike path in 2017. Jurors will de-
cide next month whether to sen-
tence him to death.

Saipov, a 34-year-old Uzbek
man who lived in New Jersey,
was convicted of all 28 counts
he faced, including providing ma-
terial support to Islamic State.
On Feb. 6 the trial will move to
its next phase, in which prosecu-
tors will argue that Saipov
should be given the death pen-
alty and defense attorneys will
push instead for him to receive
a sentence of life in prison.

A spokesman for the U.S. at-
torney’s office for the Southern
District of New York, which
prosecuted the case, declined to
comment. A lawyer for Saipov
didn’t respond to a request for
comment.

—Corinne Ramey

MINNESOTA

Mining Blocked Near
Wilderness Area

The Biden administration
moved Thursday to block mining
upstream of the Boundary Wa-
ters Canoe Area of Northern
Minnesota for 20 years, opting
to protect a pristine wilderness
over allowing production of min-
erals that could help fuel a po-
tentially cleaner future.

The administration last year
canceled two federal mineral
rights leases held by Twin Metals
Minnesota LLC, a unit of Chilean
mining firm Antofagasta Miner-
als SA. The latest move could kill
the company’s planned under-
ground copper-nickel mine, al-
though Twin Metals said it would
continue to fight the cancellation.

The order signed by Interior
Secretary Deb Haaland with-
draws from federal leasing pro-
grams some 225,504 acres in the
Superior National Forest, protect-
ing the Rainy River watershed.

—Joe Barrett

WHITE HOUSE

Hong Kongers Can
Extend Visas

Hong Kong residents in the
U.S. will be permitted to stay for
at least two years even if their
visas expire, under a White
House order preventing their de-
portation to the city, where
China has imposed a withering
crackdown on political dissent.

In a memorandum issued on
Thursday, President Biden ex-
tended the Deferred Enforced De-
parture program for Hong Kong
residents, which offers legal pro-
tections to Hong Kongers cur-
rently in the U.S. Those protec-
tions were set to expire on Feb 5.

Under the program, Hong
Kong residents can receive work
permits so they can live and work
in the U.S. legally while they are
covered by the temporary human-
itarian protections. Any Hong
Kongers in the U.S., such as em-
ployees on work visas, are eligible,
even if their visas have expired.

Hong Kong activists and rights
groups in the U.S. have been urg-
ing the Biden administration to
extend the deferral status. The
program was instituted two
years ago as Beijing tightened
controls over antigovernment
protests, dissent and civil society
activism in Hong Kong.

—Andrew Restuccia

CALIFORNIA

Footage of Attack on
Pelosi to Be Released

A California state judge ordered
prosecutors to release evidence
from the attack on Nancy Pelosi‘s
husband, including his 911 call and
police body-camera footage.

San Francisco prosecutors pre-
viously declined to release video
and audio evidence connected to
the October attack on 82-year-old
Paul Pelosi. The footage in part
shows an intruder striking Mr.
Pelosi with a hammer.

Court officials said they would
release the evidence on Friday.

A coalition of 13 news organi-
zations had filed a motion earlier
this month requesting to see the
evidence. In December, prosecutors
played the contents of the 911 call
and the body-camera footage at a
state court hearing for the sus-
pected intruder, David DePape.

He has pleaded not guilty to
state charges including attempted
murder, assault with a deadly
weapon, and elder abuse and is
being held in jail without bail.

—Alyssa Lukpat

Surveys of U.S. purchasing
managers found that higher
interest rates and persistent
inflation weighed on demand
in January in the manufactur-
ing and service sectors. Com-
panies cut temporary workers
in December for the fifth con-
secutive month, a sign that
broader job losses could be on
the horizon.

Many economists are con-
cerned about the possibility of
a U.S. recession this year. They
worry the Fed’s efforts to curb
inflation could trigger spend-
ing cutbacks and job losses.

“Headwinds from the big
jump in interest rates, con-
sumers cutting back on discre-
tionary spending and weak
economies overseas were big
problems for the U.S. in late
2022,” said Bill Adams, chief
economist for Comerica Bank.
“I expect real GDP growth will
likely turn negative in the first
half of this year.”

A buildup in inventories
helped drive economic growth
at the end of last year. That
category is volatile, though.

Final sales to private do-
mestic purchasers, a measure
of consumer and business
spending that gauges underly-
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are beginning to scrutinize
hiring more closely.

Slower hiring has length-
ened the time it takes workers
to land a new job. In December,
826,000 unemployed workers
had been out of a job for about
3½ to 6 months, up from
526,000 in April 2022, the La-
bor Department said.

“Employers are hovering
with their feet above the
brake. They’re more cautious.
They’re more precise in their
hiring,” said Jonas Prising,
chief executive of Manpower-
Group Inc., a provider of tem-
porary workers. “But they’ve
not stopped hiring.”

Additional signs of a cool-
ing economy emerged on
Thursday when the Commerce
Department said growth in
U.S. gross domestic product
slowed to a 2.9% annual rate
in the fourth quarter, down
from 3.2% in the third quarter.

Not all companies are in lay-
off mode. Walmart Inc., the
country’s biggest private em-
ployer, said this week it was
raising its starting wages for
hourly U.S. workers to $14 from
$12, amid a still tight job mar-
ket for front-line workers. Chi-
potle said Thursday it plans to
hire 15,000 new employees,
while Airbus said it is recruit-
ing over 13,000 new staffers
this year, with 9,000 of the new
jobs to be based in Europe and
the rest spread among the U.S.,
China and elsewhere.

General Electric Co., which
slashed thousands of aero-
space workers in 2020 and is
currently laying off 2,000
workers from its wind-turbine
business, is hiring in other ar-
eas. “If you know any welders
or machinists, send them my
way,” Chief Executive Larry

Culp said this week.
Annette Clayton, CEO of

North American operations at
Schneider Electric SE, a Eu-
rope-headquartered energy-
management and automation
company, said the U.S. needs far
more electricians to install elec-
tric-vehicle chargers and per-
form other tasks.

Railroad CSX Corp. told in-
vestors on Wednesday that af-
ter sustained effort, it had
reached its goal of about 7,000
train and engine employees
around the beginning of the
year, but plans to hire several
hundred more people in those
roles to serve as a cushion and
to accommodate attrition that
remains higher than the com-
pany would like.

Freeport-McMoRan Inc. exec-
utives on Wednesday said they

expect U.S. labor shortages to
continue to crimp production at
the mining giant. The company
has about 1,300 job openings in
a U.S. workforce of about 10,000
to 12,000, and many of its do-
mestic workers are new and
need training and experience to
match prior expertise, President
Kathleen Quirk told analysts.

The latest layoffs are mod-
est relative to the size of these
companies. For example, IBM’s
plan to eliminate about 3,900
roles would amount to a 1.4%
reduction in its head count of
280,000, according to its latest
annual report.

The planned 3,000 job cuts
at SAP affect about 2.5% of the
business-software maker’s
global workforce. Finance
chief Luka Mucic said the job
cuts would be spread across

the company’s geographic
footprint, with most of them
happening outside its home
base in Germany. The company
employed around 111,015 peo-
ple on average last year.

Chemicals giant Dow said on
Thursday it was trimming about
2,000 employees. The Midland,
Mich., company said it currently
employs about 37,800 people.
Executives said they were tar-
geting $1 billion in cost cuts
this year and shutting some as-
sets to align spending with the
macroeconomic environment.

3M Co., which had about
95,000 employees at the end of
2021, cited weakening con-
sumer demand when it made
public this week its plans to
eliminate 2,500 manufacturing
jobs. The maker of Scotch tape,
Post-it Notes and thousands of
other industrial and consumer
products said it expects lower
sales and profit in 2023.

“We’re looking at every-
thing that we do as we man-
age through the challenges
that we’re facing in the end
markets,” 3M Chief Executive
Mike Roman said during an
earnings conference call. “We
expect the demand trends we
saw in December to extend
through the first half of 2023.”

Hasbro Inc. on Thursday said
it would eliminate 15% of its
workforce, or about 1,000 jobs,
after the toy maker’s consumer-
products business underper-
formed in the fourth quarter.

Some companies still hiring
now said the job cuts across
the economy are making it
easier to find qualified candi-
dates. “We’ve got the pick of
the litter,” said Bill McDer-
mott, CEO of business-soft-
ware provider ServiceNow Inc.
“We have so many applicants.”

U.S. NEWS

cost structure,” Dow Chief Ex-
ecutive Jim Fitterling said in
making public the cuts, noting
the company was navigating
“macro uncertainties and chal-
lenging energy markets, par-
ticularly in Europe.”

The U.S. labor market
broadly remains strong but
has gradually lost steam in re-
cent months. Employers added
223,000 jobs in December, the
smallest gain in two years.
The Labor Department is
scheduled to release January
employment data next week.

Economists from Capital Eco-
nomics estimate a further slow-
down to an increase of 150,000
jobs in January, which would
push job growth below its 2019
monthly average, the year be-
fore the pandemic began.

There is “mounting evi-
dence of weakness below the
surface,” Andrew Hunter, se-
nior U.S. economist at Capital
Economics, wrote in a note to
clients on Thursday.

In December, the unemploy-
ment rate was 3.5%, matching
multidecade lows. Wage growth
remained strong, but had
cooled from earlier in 2022.
The Federal Reserve, which has
been raising interest rates to
tame growth and combat high
inflation, is looking for signs of
slower wage growth and easing
demand for workers.

Many CEOs said companies

ContinuedfromPageOne

Corporate
Layoffs
Edge Up

Nationwide. “It’s not going to
be a soft landing.”

U.S. stocks rose Thursday
as economic figures and cor-
porate earnings reports
painted a mixed picture of the
economy’s direction.

The Dow Industrial Average
closed Thursday up 205.57
points, or 0.6%, at 33949.41,
while the S&P 500 rose 44.21,
or 1.1%, to 4060.43. The Nas-
daq Composite jumped 199.06,
or 1.8%, to 11512.41.

Investors have been closely
scrutinizing economic data for
signs that U.S. growth is com-
ing under pressure from the
Federal Reserve’s campaign of
interest-rate increases aimed
at cooling the economy and
bringing down high inflation.

So far in 2023, many trad-
ers and portfolio managers ap-
pear satisfied that economic
activity remains strong
enough that a recession this
year is far from certain. That
conclusion, together with cool-
ing inflation readings, has
helped fuel a modest rebound
in U.S. stock indexes following
last year’s washout.

The Fed is on track to slow
rate increases when it meets
next week and debate how
much higher to raise them this
year as it tracks inflation’s tra-
jectory and other economic
developments.

The labor market has
cooled some but continues to
run strong. Jobless claims—a
proxy for layoffs—fell last
week and held near historic
lows, despite the spread of
layoff announcements beyond
technology companies.

Workers received large wage
gains through the end of last
year. That helped consumer
spending, the economy’s main
engine, grow at a solid annual
pace of 2.1% last quarter.

Despite some signs of resil-
ience, recent data suggest con-
sumers and businesses are
starting to falter. Retail sales
fell last month at the sharpest
pace of 2022.

ContinuedfromPageOne

GDP Grew
2.9% in
Quarter

Consumer spending rose 1.9% in the fourth quarter compared with a year earlier, down from 7.2% in 2021 but close to 2019’s gain.
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Despite Some Cuts,
Jobless Claims Fall

Jobless claims declined last
week, suggesting the overall
labor market remains tight
even as several large employ-
ers announce job cuts.

Initial jobless claims, a
proxy for layoffs, fell by 6,000
to a seasonally adjusted
186,000 last week, the Labor
Department said Thursday. The
four-week moving average of
weekly claims, which smooths
out volatility, was 197,500.
Claims are up from lows
reached early in 2022, but have
remained near prepandemic
levels. In 2019, claims averaged
about 220,000 a week.

The historically low level of
jobless claims stands in con-

trast to some large companies
making layoff announcements.

Such cuts from tech firms
and other companies “should
push initial claims higher later
this winter,” said PNC Senior
Economic Advisor Stuart Hoff-
man.

Workers generally can’t
seek jobless benefits until after
they separate from the com-
pany, which can be weeks after
the layoff announcement. Also,
high-skilled workers might
quickly find new jobs in a still-
tight labor market and forgo
seeking benefits.

Continuing claims, which re-
flect the number of people
seeking ongoing unemploy-
ment benefits, ticked up to
1.675 million, an increase of
20,000, in the week ended Jan.
14, the Labor Department said.

—Gabriel T. Rubin

ing demand in the economy,
dropped to a 0.2% annual
growth pace in the fourth
quarter from 1.1% in the third,
the Commerce Department
said, a sign of economic cool-
ing in line with the Fed’s goals.

Housing—one of the most
rate-sensitive sectors—is
stumbling amid high mortgage
rates. Residential investment
declined throughout last year,
while existing-home sales fell
almost 18% in 2022 from the
previous year.

Some economists said the

worst of the housing down-
turn is over as mortgage rates
are down from their peak last
fall. But few expect a return to
the boom times of 2021 any-
time soon.

The Fed had initially hoped
it could bring down inflation
with only a slowing in eco-
nomic growth rather than an
outright contraction, an out-
come dubbed a “soft landing.”

“If we continue to get strong
job growth and if we continue
to get consumer spending on
services, and companies don’t
cut back on [capital expendi-
tures], I think that adds fuel to
the soft-landing story,” said
Luke Tilley, chief economist at
Wilmington Trust.

Consumer spending rose
1.9% in the fourth quarter of
2022 compared with a year
earlier, a slowdown from 7.2%
growth in 2021 but close to
2019’s gain.

President Biden, a Democrat,
said on Thursday that the latest
data on growth was “very good
news” and evidence that his
economic plan “is actually
working.” He said his focus now
was to “protect those gains
that our policies have gener-

ated” from House Republicans.
The Republican National

Committee chided Mr. Biden
for his portrayal of the econ-
omy. “Under Biden, real wages
are down, inflation is up, en-
ergy costs are outrageously
high, and families are poorer,”
the RNC said on Twitter.

StoryBright Films, which
provides photography and
planning services for elope-
ments in the Blue Ridge Moun-
tains, photographed 16 cou-
ples’ elopements last year,
down from 20 in 2021, said
Mark Collett, the company’s
co-owner. Mr. Collett said
more couples expressed con-
cern about their financial situ-
ations and ability to pay for a
big event than a year earlier.

Purchasing power from pay-
checks fell for middle-income
households last year, while it
rose for lower-income and
higher-income households.
Many lower-income households
benefited from wage increases
and pandemic savings, while
higher-income households had
a large-enough savings buffer
to spend aggressively.

—Catherine Lucey
contributed to this article.

Fourth-quarter GDP for each year, change froma year earlier

Note: Seasonally adjusted Source: Commerce Department
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“Saturday Night Live,”
then known as “NBC’s Satur-
day Night,” first aired in 1975.
A Review article on Saturday
about comedians’ reluctance
to make fun of President Biden
incorrectly said the debut year
was 1974.

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.
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particularly in Russia and Rus-
sian-speaking countries.

In coordinated operations
Wednesday, German and Dutch
police also seized servers asso-
ciated with the group. Hive’s
website was inaccessible Thurs-
day, flashing a message stating
it had been seized as part of a
law-enforcement action.

Ransomware is a type of ma-
licious code that infiltrates vic-
tims’ computer networks and
locks up important files. Hack-
ers then demand payment—of-
ten in bitcoin or another cryp-
tocurrency—to release the files.
The Hive group was known to
punish victims who managed to
restore their systems by infil-
trating them again and rein-
fecting them with another vari-
ant.

Among its more notable
traits, the Hive group—which
researchers say has been active

for only a couple of years—was
often blamed for targeting hos-
pital networks and forcing dis-
ruptions to patient care.

The group favored a ransom-
ware-as-a-service model in
which a core group of develop-
ers sell their ransomware code
to affiliates, who then target
victim networks. Such a profit-
sharing arrangement has made
it more difficult, at times, to
identify hackers behind a ran-
somware group, officials and
experts have said.

The Hive was responsible for
a summer 2021 attack on a
Midwest hospital that forced
the facility to stop accepting
new patients and use paper re-
cords, Attorney General Mer-
rick Garland said, adding that it
most recently targeted victims
in Florida and California in the
past month.

The Biden administration

began viewing ransomware as a
top national security threat in
the wake of the 2021 cyberat-
tack on Colonial Pipeline, which
led to a shutdown of the largest
conduit of fuel on the East
Coast for several days. That at-
tack, like much of the ransom-
ware threats that target the
U.S. and its allies, was blamed
on a Russian-speaking criminal
cyber gang.

At the time, FBI Director
Christopher Wray said the
agency was investigating about
100 different types of ransom-
ware, many tracing back to
hackers in Russia.

Since then, the Justice De-
partment and other agencies
have sought to prioritize ran-
somware gang disruptions
along with bringing criminal
prosecutions against hackers.

Mr. Wray said Thursday the
action against Hive was one of

the largest cyber operations yet
for the FBI. “I’m not sure we’ve
had one that’s been quite this
scale, in terms of the sheer
number of keys we’ve been able
to get access to and the sheer
number of victims we’ve been
able to help over this period of
time,” he said.

Cybersecurity researchers
said while the takedown was
significant, it would hardly af-
fect the overall ransomware ep-
idemic. “The disruption of the
Hive service won’t cause a seri-
ous drop in overall ransomware
activity but it is a blow to a
dangerous group that has en-
dangered lives by attacking the
healthcare system,” said John
Hultquist, head of intelligence
analysis at Mandiant, a cyber-
security firm recently acquired
by Alphabet Inc.

—Sadie Gurman
contributed to this article.

tains, which melts into water
that flows to reservoirs in the
spring and summer, is at dou-
ble the normal level for this
time of year.

“We are not out of drought
in California, but this certainly
makes a significant dent,”
Karla Nemeth, director of the
California Department of Wa-
ter Resources, said in a media
briefing.

Water officials in Marin
County, which relies mostly on
local reservoirs, report they
are all full now. In Southern
California, the San Bernardino
Valley Water Conservation
District said the storms helped
boost its underground storage
by 4.1 billion gallons, or
enough to serve 38,000 house-
holds for one year.

Many farmers and other us-
ers, while welcoming the
bounty, have complained that
too much rain runoff ended up
washing out to sea because of
California’s limited storage
system and regulatory rules
on pumping.

Federal regulations that re-
strict pumping in the Sacra-
mento-San Joaquin Delta to
protect endangered fish have
also limited how much water
can be funneled south.

Researchers and officials
have cautioned that the wind-
fall doesn’t mean the drought
California has experienced for
much of the past two decades
is over.

The recent deluge of rain in
California will mean increased
water deliveries to cities and
agricultural regions after
years of cutbacks caused by
the long-running drought.

The California Department
of Water Resources said
Thursday it expects to deliver
at least 30% of the water sup-
plies requested by agencies
that serve 27 million people
and nearly a million acres of
farmland.

In December, before nine
major storms hit the state be-
tween Christmas and mid-Jan-
uary, the department said it
expected to allocate 10% of the
requested supplies.

Last year, the state allo-
cated none of the water re-
quested by some farming dis-
tricts because of severe
drought conditions.

Officials said the increase
was warranted because reser-
voirs have substantially re-
filled from the recent parade
of atmospheric rivers—so
named because they deliver
abundant precipitation over a
narrow area.

California’s largest reser-
voir, Lake Oroville, has risen
by more than 100 feet to 110%
of its historic average for this
time of year—the highest it
has been since 2017.

In addition, the snowpack
in the Sierra Nevada moun-

BY JIM CARLTON

California to Increase
Areas’ Water Supplies

WASHINGTON—U.S. authori-
ties seized the servers of the
notorious Hive ransomware
group after entering its net-
works and capturing keys to
decrypt its software, the Jus-
tice Department said Thursday,
calling its effort a “21st-century
cyber stakeout.”

The group linked to Hive
ransomware is widely seen by
authorities and cybersecurity
experts as one of the most pro-
lific and dangerous cybercrimi-
nal actors in recent years. It has
been linked to attacks on more
than 1,500 victims, including
hospitals and schools, and has
extorted more than $100 mil-
lion in ransom payments, the
Justice Department said.

In an operation that began in
the summer in Tampa, Fla.,

Federal Bureau of Investigation
agents infiltrated Hive’s net-
work and used the access to
identify victims and provide
them keys with which to take
back control of their networks,
officials said. The effort blocked
some $130 million in demanded
ransoms, department officials
said.

“The FBI and our prosecu-
tors have been inside the net-
work of one of the world’s most
prolific ransomware variants,”
Deputy Attorney General Lisa
Monaco said. “We hacked the
hackers.”

Officials didn’t announce ar-
rests Thursday but said their
investigation was still under
way. They declined to specify
where the people behind the
Hive ransomware were based.
Experts have said the majority
of criminal ransomware groups
are based in Eastern Europe,

BY ARUNA VISWANATHA
AND DUSTIN VOLZ

U.S. Seizes Servers of Prolific Ransomware Group

Five former Memphis,
Tenn., police officers were ar-
rested and charged with sec-
ond-degree murder Thursday
in the death of Tyre Nichols, a
Black man who died after a
traffic stop earlier this month.

The five former officers
were fired by the police de-
partment last week following
an internal investigation into
Mr. Nichols’s death. The men,
who are also Black, were
booked in the Shelby County
Jail on Thursday, according to
officials and jail records.

Mr. Nichols, a 29-year-old
father, died in a Memphis hos-
pital Jan. 10, three days after
officers pulled over his car, ac-
cording to local police and
Benjamin Crump, a lawyer for
his family. His family said Mr.
Nichols was fatally beaten be-
yond recognition.

Mr. Crump and Antonio Ro-
manucci, another lawyer for
Mr. Nichols’s family, said news
of the charges Thursday “gives
us hope as we continue to
push for justice for Tyre.”

The city of Memphis plans

to release videos of the inci-
dent Friday evening, Shelby
County District Attorney Ste-
ven Mulroy said at a press
briefing Thursday. The crimi-
nal investigation into Mr.
Nichols’s death continues, as
does a separate federal civil-
rights investigation. David
Rausch, director of the Ten-
nessee Bureau of Investiga-
tion, described the footage as
“absolutely appalling.”

Mr. Nichols’s case has
drawn national attention amid
questions over the circum-
stances that led to his death.
His death after a traffic stop
echoes concerns raised by ac-
tivists over previous fatal en-
counters between police and
Black drivers, including those
of Philando Castile, Patrick Ly-
oya and Daunte Wright.

“Tyre’s death is a painful
reminder that we must do
more to ensure that our crimi-
nal justice system lives up to
the promise of fair and impar-
tial justice, equal treatment,
and dignity for all,” President
Biden said Thursday. “I join
Tyre’s family in calling for
peaceful protest,” he added,
saying violence had no place
in protests seeking justice.

Tadarrius Bean, Demetrius
Haley, Justin Smith, Desmond
Mills Jr. and Emmitt Martin III
were arrested Thursday after a
grand jury returned indict-

ments against the five former
officers, Mr. Mulroy said at
the press briefing. “While each
of the five individuals played a
different role in the incident in
question, the actions of all of
them resulted in the death of
Tyre Nichols and they are all
responsible,” he said.

In addition to second-de-
gree murder, the men face
charges including aggravated
assault, aggravated kidnap-
ping, official misconduct and
official oppression, according
to jail records.

William Massey, a lawyer
representing Mr. Martin, said

he wouldn’t comment on the
charges until he had seen
body-cam footage. Mr. Martin
has never been detained be-
fore, Mr. Massey said. “So it is
quite a traumatic experience,”
he said.

Blake Ballin, an attorney
representing Mr. Mills, said he
could not comment on the
charges until he saw the evi-
dence. Still, he said he didn’t
believe the district attorney’s
office would be able to prove

the second-degree murder
charge against his client.

Attorneys for the other men
couldn’t be determined.

The Memphis Police De-
partment has said officers
stopped Mr. Nichols for driv-
ing recklessly. Police said Mr.
Nichols ran away and then got
into a confrontation with the
officers that left him short of
breath. He was taken to a hos-
pital in critical condition and
died days later.

Messrs. Crump and Roma-
nucci said the family’s legal
team hired a forensic patholo-
gist to conduct an indepen-
dent autopsy. The results
showed Mr. Nichols sustained
extensive bleeding consistent
with severe beating, the law-
yers said earlier this week.

The Memphis Police Depart-
ment said last week its investi-
gation determined the five for-
mer officers had violated
multiple department policies.

Police Chief Cerelyn Davis
said Wednesday the men were
“found to be directly responsi-
ble for the physical abuse of
Mr. Nichols.”

“This is not just a profes-
sional failing. This is a failing
of basic humanity toward an-
other individual,” Chief Davis
said. “This incident was hei-
nous, reckless and inhumane.”

—Suryatapa Bhattacharya
contributed to this article.

BY JENNIFER CALFAS

Five Former Officers FaceMurder Charges
Memphis arrests come
in death of man after
traffic stop; his family
says he was beaten

Kenyana Dixon, left, at a rally
last week for her brother Tyre
Nichols, seen in portrait above.
Former Memphis police officers,
from top left, Tadarrius Bean,
Demetrius Haley, Emmitt Martin
III, Desmond Mills Jr. and Justin
Smith were charged Thursday.
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Attorney General Merrick Garland has appointed two special counsels to investigate the discoveries of classified documents.
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Elliott Management has been in talks with Salesforce and the
two sides could reach a pact that avoids a full-blown proxy fight.
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said Salesforce hired too many
people as revenue surged ear-
lier in the Covid-19 pandemic,
echoing other tech executives.

There has been upheaval,
meanwhile, in Salesforce’s top
ranks. Co-CEO Bret Taylor is
expected to vacate his position
on Jan. 31, ending the com-
pany’s second experiment in
recent years with dual leader-
ship. Stewart Butterfield, the
chief executive and co-founder
of Slack Technologies, the

ContinuedfromPageOne

sonal documents to make sure
they don’t contain official presi-
dential records or classified ma-
terial that must be turned over
to the government under federal
law, according to people familiar
with the matter.

The National Archives made
the request in letters sent on
Thursday to aides for several
presidents and vice presidents
dating back to Ronald Reagan.

Freddy Ford, the chief of staff
to former President George W.
Bush, responded to the National
Archives request Thursday eve-
ning. “Thank you for your note,”
Mr. Ford wrote to the National
Archives in an email he shared
with the Wall Street Journal.
“We understand its purpose and
remain confident that no such
materials are in our possession.”

Kathy Murphy, a spokes-
woman for former Vice Presi-
dent Dan Quayle, said Thursday
that their office hasn’t received
a request from the National Ar-
chives. “If we do, we will fully
cooperate,” Ms Murphy said.

Representatives for former
presidents Barack Obama and
Bill Clinton previously told the
Journal that they didn’t have
any classified documents.

A spokeswoman for the Na-
tional Archives declined to com-
ment. CNN first reported the
letters.

Separately, the House Over-
sight and Accountability Com-
mittee—which has said it is
probing the Biden documents—
has scheduled a transcribed in-
terview with the general counsel
of the National Archives and Re-
cords Administration on Jan. 31
at 2 p.m., an aide said. Both
committee staff and lawmakers
will participate in the interview,
the aide said.

The planned interview was
reported earlier by Politico.

The Intelligence panel, mean-
while, has a particularly power-
ful tool it could deploy: the
power to block spy agencies
from repurposing money
throughout the fiscal year. Un-
der section 504 of the National
Security Act, the House and
Senate intelligence committees
can exercise power over the
ability of spy agencies to shift
money around in their budget
by declining to grant a neces-
sary waiver from the law.

—Sadie Gurman,
Andrew Restuccia
and Annie Linskey

contributed to this article.

WASHINGTON—Senate Intel-
ligence Committee lawmakers
are weighing how to force the
intelligence community to turn
over the classified documents
that ended up in the personal
possession of two presidents.

Special counsels are probing
the discovery of classified docu-
ments in the home and former
office of President Biden and the
Mar-a-Lago residence of former
President Donald Trump. Classi-
fied documents were also found
recently at former Vice Presi-
dent Mike Pence’s home. The
Senate panel has been unable to
obtain access to the underlying
Biden and Trump material,
thwarting its ability to assess
the threat to national security,
the extent of any damage, and
the potential need for changes
to procedures and laws.

Both Democrats and Republi-
cans are frustrated that the
sharing of information has been
put on hold after the appoint-
ment of special counsels. Intelli-
gence Committee Chairman
Mark Warner (D., Va.) said
Wednesday “it’s not going to
stand.”

Asked what tools committee
members had at their disposal
to force the issue, Sen. Angus
King (I., Maine), an Intelligence
Committee member, said Thurs-
day “we’re actively discussing
that very question.” He said
they were aiming to settle on an
approach sometime in the next
week, and that “the committee
is unanimous in this, that these
documents should come, that
we should see them.”

“The committee should have
access to these materials,” said
Sen. Ron Wyden (D., Ore.), an-
other member of the panel.

A spokesperson for the office
of Avril Haines, director of na-
tional intelligence, declined to
comment on the lawmakers’
complaints. Ms. Haines has de-
clined to provide a briefing on
the Trump and Biden cases be-
cause special counsels appointed
by the Justice Department are
probing the matters, and she
doesn’t want to interfere with
those investigations, people fa-
miliar with thematter have said.

The National Archives and
Records Administration has
asked representatives for for-
mer U.S. presidents and vice
presidents to review their per-

BY SIOBHAN HUGHES
AND WARREN P. STROBEL

Lawmakers
Call for Access
To Documents

Pence’s home, people familiar
with the matter said, adding to
the growing docket of politi-
cally fraught cases involving
classified information con-
fronting Mr. Garland.

Mr. Garland could take ac-
tion short of appointing an-
other special counsel, former
prosecutors said, such as add-
ing the review of Pence docu-
ments to the remit of Robert
Hur, whom he named earlier
this month to head the inquiry

into documents found at Mr.
Biden’s home and former of-
fice.

A Justice Department
spokeswoman declined to com-
ment on Wednesday.

Mr. Garland, a former fed-
eral judge whom Mr. Biden se-
lected in part for his pledge to
keep the Justice Department
free of partisan influence, at
first resisted naming a special
counsel to investigate the han-
dling of classified documents
found at Mr. Trump’s Mar-a-
Lago resort, people close to
him have said, because he
firmly believed the department

was capable of fairly handling
the probe on its own.

But when Mr. Trump an-
nounced his White House bid
in November, the attorney gen-
eral said the political environ-
ment left him no choice but to
appoint an outsider, former
war-crimes prosecutor Jack
Smith.

After Mr. Biden’s legal team
began finding classified mate-
rial at his former office and
Delaware home around the
same time, some legal experts
said Mr. Garland’s adherence to
department norms that require
like cases to be treated alike
left him little choice but to ap-
point Mr. Hur to examine the
matter. Republicans accuse Mr.
Garland of a double standard in
his treatment of Messrs.
Trump and Biden.

White House officials have
said they are fully cooperating
with the Justice Department’s
request to not disclose any-
thing about the process in pub-
lic unless told otherwise. Such
constraints have resulted in the
White House drawing criticism
for offering incomplete infor-
mation about the searches and
a fragmented timeline of
events.

Asked if a special counsel
should be appointed to investi-
gate the classified documents
found at Mr. Pence’s home, the
White House said it was up to
the Justice Department and re-
iterated Mr. Biden’s pledge to

respect the department’s inde-
pendence.

Differences among the cases
mean they should be treated
differently, said Mr. Saltzburg,
who served as associate inde-
pendent counsel in the Iran-
Contra probe in the 1980s, not-
ing that most cases involving
classified information don’t re-
sult in criminal charges, let
alone the appointment of a
special counsel.

Mr. Pence’s lawyers have
said he took the documents by
mistake.

While the special-counsel
appointments reflected Mr.
Garland’s oft-stated goal of in-
sulating the Justice Depart-
ment from charges of political
bias, some legal experts said
tapping additional outsiders
may have the reverse effect of
demonstrating that politics are
unavoidable for an agency buf-
feted by partisan pressures
from both sides.

“I think Garland is doing a
good job of trying to insulate
the Department of Justice from
political corruption and head-
winds,” said Rory Little, a pro-
fessor at UC College of the
Law, San Francisco, who
worked with Mr. Garland in the
Justice Department in the
1990s. “I don’t think he antici-
pated the political fallout he
now faces.”

—Sabrina Siddiqui
and C. Ryan Barber

contributed to this article.

The discovery of classified
material at former Vice Presi-
dent Mike Pence’s Indiana
home tests the standard Attor-
ney General Merrick Garland
laid out when appointing two
special counsels to examine
similar breaches by President
Biden and former President
Donald Trump, citing their
likely 2024 presidential runs.

Mr. Pence is also consider-
ing a White House bid. While
Mr. Garland hasn’t said
whether he will have a special
counsel review documents
found at the former vice presi-
dent’s home, the prospect illu-
minates the dilemma he now
faces in referring politically un-
predictable probes to outside
prosecutors over whose deci-
sions he has little control.

Mr. Garland “is between a
rock and a hard place now,”
said Stephen Saltzburg, a for-
mer Justice Department official
and law professor at George
Washington University. “If he
doesn’t appoint a special coun-
sel the Democrats will say ‘why
not?’ If he does, people will say
‘we’ve never had so many spe-
cial counsels!’ If I were the at-
torney general, I would be rue-
ing the day I appointed the
first special counsel.”

The FBI and Justice Depart-
ment’s National Security Divi-
sion are reviewing how the
documents ended up in Mr.

BY SADIE GURMAN

Discovery of Pence’s Classified Files
Presents New Dilemma for Garland

Mr. Schiff, 62 years old, en-
tered the race on a twin plat-
form of standing up for democ-
racy—a theme he repeatedly
emphasized during the Trump
presidency—and fighting for
working families, continuing his
push to emphasize the progres-
sive elements of his background.

“The fight for our democ-
racy and working families is
part of the same struggle,” he
said. “Because if our democ-
racy isn’t delivering for Amer-
icans, they’ll look for alterna-
tives, like a dangerous
demagogue who promises that
he alone can fix it.”

His entry into the race sets
the stage for what is expected
to be a hard-fought and expen-
sive campaign against other
House Democrats seeking the
Senate seat. Earlier this
month, Rep. Katie Porter (D.,
Calif.), a favorite of progres-
sives who represents an Or-

ange County district south of
Los Angeles, announced she
was running. Rep. Barbara Lee,
who represents Oakland and
surrounding areas, told mem-
bers of the Congressional Black
Caucus she is making plans to
run for the Senate as well. Rep.
Ro Khanna, who represents a
Silicon Valley district, is also
considering entering the race.

In the House, Mr. Schiff
represents Los Angeles-area
cities including Burbank.

One group that endorsed
Ms. Porter, the Progressive
Change Campaign Committee,
criticized Mr. Schiff’s handling
of the Trump impeachment,
saying Mr. Schiff merely
“plays the role of Trump an-
tagonist on TV.”

Ms. Feinstein, 89, hasn’t
said if she will run again when
her seat is up in 2024, but has
said others are welcome to en-
ter the race.

Rep. Adam Schiff, one of
the most prominent Demo-
cratic critics of former Presi-
dent Donald Trump, said he
would run for Senate, joining a
crowded race for the seat cur-
rently held by Sen. Dianne
Feinstein, who hasn’t an-
nounced whether she plans to
run again.

Mr. Schiff (D., Calif.) served
as the chairman of the Intelli-
gence Committee when the
House was under Democratic
control and joined the panel in-
vestigating the Jan. 6, 2021,
Capitol riot. In 2020, he was
lead manager of Mr. Trump’s
first impeachment trial. This
week, House Speaker Kevin
McCarthy (R., Calif.) blocked
Mr. Schiff from continuing to
serve on the intelligence panel,
saying he had misused his po-
sition for political purposes.

BY SIOBHAN HUGHES

Democrat Schiff Announces Bid for Senate Seat in California

Rep. Adam Schiff joins a crowded race for the Senate seat currently held by Sen. Dianne Feinstein.
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workplace-messaging app
Salesforce acquired during the
pandemic, announced his de-
parture last month.

Salesforce’s stock, a stellar
performer for years, was down
by about half from a late-2021
high before rallying this week
on the activist news. It now
has a market capitalization of
about $165 billion.

The decline in the shares
has helped draw a swarm of
activists to the company.

In October, Starboard Value
LP revealed it had taken a
stake in Salesforce, arguing
that the company’s mix of
growth and profitability is far
below that of its peers.

Jeff Ubben’s Inclusive Capi-
tal also owns over 1.5 million
shares of Salesforce, a stake
worth about $250 million, ac-
cording to a person familiar

with the matter.
Mr. Ubben’s former firm,

ValueAct Capital Partners LP,
also has a stake in the com-

pany, according to people fa-
miliar with the matter.

Any election of directors at
Salesforce would be taking

place under the recently im-
plemented so-called universal
proxy rules, meaning investors
will now be able to pick and
choose who they want to see
on a board, rather than vote
entirely with either the com-
pany’s or the activist’s slate.

Advisers to companies said
the likelihood of gaining at
least one board seat will in-
crease significantly, especially
for smaller players. That is es-
pecially true given that they
will no longer incur the sub-
stantial expense—sometimes
running into six figures or
more—of printing and mailing
proxy cards to shareholders.

The change also could make
board battles more personal,
given that investors will now
be asked to make calls on indi-
vidual candidates as opposed
to entire slates.

Elliott is known for taking
on tech companies and others
and forcing changes that in-
clude sales and executive
shake-ups. Its targets have in-
cluded PayPal Holdings Inc.,
AT&T Inc., Dell Technologies
Inc. and Twitter Inc.

Elliott has been in situa-
tions before in which it has
engaged with a company that
ended up appointing its own
directors, but where the activ-
ist still ultimately got board
seats.

Elliott took a significant
stake in Public Storage in
2020 and nominated six direc-
tors after the company had
just named new board mem-
bers of its own. Public Storage,
a self-storage giant, ended up
reaching an agreement with
the activist hedge fund to add
two board members.

Salesforce
Near Board
Battle

Attorney General
Merrick Garland ‘is
between a rock and
a hard place now.’
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A 21-member FDA panel unanimously proposed that people getting vaccinated for the first time receive
shots targeting Omicron and the original strain of the coronavirus. A woman getting a shot in 2021.
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Cannabis-derived products
have proliferated. A 2021 report
by the FDA said the $4.6 billion
market was expected to qua-
druple by 2026. Thursday’s an-
nouncement is unlikely to have
an immediate impact on prod-
ucts currently on shelves.

Dr. Sibyl Swift, chief science
officer at cbdMD Inc.—a maker

leadership summit that starts
this weekend in Las Vegas, the
union plans to show “Burned,”
a documentary about PFAS in
gear, to 2,000 firefighters. The
union said it would push for
federal legislation that would
require that gear be entirely
free of the chemicals.

The union and the Metro-
politan Fire Chiefs Association
warned the nation’s firefight-
ers in August about the health
risks from PFAS in their gear.
They told firefighters not to
wear their gear on calls unless
that level of protection was
necessary, to keep the gear out
of living areas and to wash
their hands after handling it.

“We need to combat what’s
killing us,” IAFF President Ed
Kelly told the union’s 330,000
members.

A 2014 National Institute

for Occupational Safety and
Health study said firefighters
are 9% more likely to get can-
cer than the general U.S. popu-
lation and 14% more likely to
die from cancer. Last June, the
International Agency for Re-
search on Cancer determined
that the occupation of being a
firefighter was itself “carcino-
genic to humans.”

Questions about the poten-
tial hazards of PFAS in fire-
fighting gear came from the
wife of a firefighter in Worces-
ter, Mass., who is featured in
the “Burned” documentary.

Diane Cotter said she
started investigating turnout
gear after her husband, Paul
Cotter, was diagnosed with
prostate cancer in 2014. Ms.
Cotter said she spent more
than two years contacting
hundreds of local and national

panies, which have been wait-
ing for the FDA to decide
whether cannabis-derived
products should be treated as
food or supplements, rather
than as drugs. The agency’s
decision to seek stronger regu-
lation of CBD products might
deter some large companies
from entering the market.

Dr. Woodcock said the use of
CBD raises safety concerns, es-
pecially with long-term use.
Studies have shown the poten-
tial for harm to the liver, inter-
actions with certain medica-
tions and possible harm to the
male reproductive system, she
said, and risks to children and
to those who are pregnant.

After legalizing hemp and its
resulting products in 2018, Con-
gress left them to the FDA to
regulate. Since then, makers of
products such as CBD oil have
operated without specific fed-
eral rules guiding their manu-
facture or marketing, while
some states have moved ahead
with their own sets of rules.

and Moderna Inc. presented
data showing that their boost-
ers targeting the original
strain of Covid-19 and the
Omicron variant, produced
stronger immune responses
than the original shots.

A CDC study published
Wednesday showed that the
dual-target boosters cut most
adults’ risk of symptomatic in-
fection by half against the Omi-
cron strain that the booster
targeted and against the newer
subvariants, XBB and XBB1.5.

Data from the CDC show

that people five and older who
were vaccinated but hadn’t re-
ceived an updated booster
were more than twice as likely
to die from Covid-19 than those
who got the new boosters.

“All of these studies point
in the same direction: That
there is measurable additional
benefit from the recom-
mended booster vaccines,” Mr.
Weir said.

CDC representatives pre-
sented data about a possible in-
creased risk of strokes in people
over age 65 following vaccina-

tion with updated boosters.
They said the signal was more
“subtle” than the rare risk of
some heart conditions in young
men after Covid vaccination, but
“statistically significant.” They
said the agency still recom-
mends people get updated shots.

The FDA said its safety da-
tabases and those of other
agencies show no increased
risk of stroke from the bivalent
booster, but that the agency
started a formal study of the
matter. The CDC said it would
continue to monitor cases.

the specifics of how the plan
should roll out. They discussed
whether annual shots would be
sufficient, when would be the
right time to select strains for
vaccines to target and whether
enough scientific evidence ex-
ists to guide how often children
and immunocompromised peo-
ple should get shots. Several
advisers recommended that the

agency not just rely on messen-
ger RNA shots but leave room
for other vaccine technology.

“We need to see what hap-
pens with disease burdens,”
said Cody Meissner, a profes-
sor of pediatrics and medicine
at Dartmouth’s Geisel School
of Medicine. “We may or may
not need annual vaccination.”

The FDA said that in the fu-
ture, advisers could select in

June the strains that the an-
nual vaccine should target and
that manufacturers could get
it to patients by September,
before the colder months
when respiratory viruses usu-
ally proliferate. Last fall’s
booster was designed and dis-
tributed in a similar way.

Such a quick turnaround
might benefit makers of mes-
senger RNA vaccines, with
their rapid plug-and-play tech-
nology. Novavax Inc., which
makes a Covid-19 vaccine that
uses an older, protein-based
technology, requested that the
FDA select virus strains by the
end of March. Representatives
for Pfizer Inc. suggested the
agency pick strains in May, but
said the company could have a
vaccine ready in 100 days.

The FDA said it wants to
work with the World Health
Organization to choose
Covid-19 vaccine targets, as it
does with influenza. But
Covid-19 “variants don’t sweep
across the world like they
seem to with influenza,” said
Jerry Weir, who works in the
FDA’s vaccines division.

Representatives from Pfizer

Advisers to the Food and
Drug Administration wel-
comed the idea of annual, up-
dated Covid-19 vaccines but
said scientists should conduct
more studies to determine the
specifics of the plan.

The 21 advisers also voted
unanimously Wednesday that
people getting the vaccine for
the first time should get an
updated version that targets
both the original strain and
the Omicron variant.

The FDA earlier this week
proposed the U.S. simplify its
Covid-19 recommendations by
asking most people to get one
annual shot updated to target
the latest variants, similar to
the process used for flu shots.

“We, I think, heard loud and
clear that we need to use a data-
driven approach to get to the
simplest possible scheme that
we can for vaccination,” said Pe-
ter Marks, who heads the FDA
division that oversees vaccines.

The doctors and scientists
who make up the Vaccines and
Related Biological Products Ad-
visory Committee questioned

BY LIZ ESSLEY WHYTE

Advisory Panel Backs
Annual Covid-19 Shot

of cannabidiol products that
had petitioned the FDA to regu-
late the products as dietary
supplements—said the FDA’s
decision was a disappointment
to consumers and businesses
that want to see the industry
safely regulated.

“As long as they keep throw-
ing up these roadblocks and
saying we don’t know how to
do it, they’re not doing their job
to protect customers,” she said.

Kim Stuck, chief executive of
cannabis advisers Allay Con-
sulting, said she has been tell-
ing her clients to follow either
dietary-supplement or food-ad-
ditive regulations in prepara-
tion for FDA guardrails and to
pursue outside certification for
good manufacturing practices.

Yet The lack of clear regula-
tions and oversight, Ms. Stuck
said, has discouraged invest-
ment while giving some compa-
nies latitude to not follow any
regulations at all. “My clients
are begging for it. They feel
very, very lost,” she said.

Republican Reps. Morgan
Griffith of Virginia and Brett
Guthrie of Kentucky wrote to
the FDA in September, asking
why the agency has been slow
to put out regulations for
hemp-based CBD products.

CBD, or cannabidiol, is the
nonpsychoactive component of
the cannabis plant and doesn’t
provide a “high” sensation. The
only FDA-approved use of CBD
is for the treatment of epilepsy
for a drug called Epidiolex.

The Food and Drug Adminis-
tration said cannabis-derived
products need closer oversight
than the agency can currently
provide due to safety risks, and
it will seek new powers from
Congress.

The agency said Thursday
that products made from legal
cannabis shouldn’t be regulated
as dietary supplements or food
additives, as its current powers
allow, given the products’ risk
to human and animal health,
and especially to children and
pregnant women.

New powers to regulate can-
nabidiol, or CBD, products could
include requiring clear labels,
preventing contaminants and
limiting doses, as well as set-
ting a minimum purchase age,
the FDA said.

“Given the available evi-
dence, it is not apparent how
CBD products could meet safety
standards for dietary supple-
ments or food additives,” said
FDA Principal Deputy Commis-
sioner Janet Woodcock.

The announcement, follow-
ing a review by the agency, sets
up what will be a closely
watched effort by the agency to
secure more authority over
products such as CBD gummies
and beverages, which have in-
creased in use since Congress
legalized hemp in 2018.

The lack of regulatory over-
sight has stalled investment in
the products from large com-

BY JULIE WERNAU

FDA Seeks New Powers to Ensure CBD Products’ Safety

A tray of CBD body salve jars at the innovation lab of the Hudson Cannabis farm in Hudson, N.Y.
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The panel says there
should be more
studies to determine
specifics of the plan.

union officials, firefighters and
environmentalists to find out
what was in the gear. She said
environmental activist Erin
Brockovich asked her if there
were PFAS in the gear. Ms.
Cotter said manufacturers de-
clined to provide specifics.

In 2017, she contacted Gra-
ham Peaslee, a professor of
physics at the University of
Notre Dame, who then tested
30 sets of gear. In 2020, he
published the first study re-
porting high levels of PFAS in
turnout gear.

Meanwhile, the union came
under criticism from some lo-
cal union officials and rank-
and-file members for its ties
to chemical companies and
gear and foam manufacturers.
According to union financial
reports, the union received
more than $400,000 in spon-
sorships from such companies
and gear and foam manufac-
turers between 2016 and 2019.

But the tide of opinion be-
gan to shift within the union.
In 2021, delegates at the
union’s annual convention
passed a resolution requiring
the union to stop accepting
money from chemical compa-
nies and gear manufacturers.

Mr. Kelly said in an inter-
view that he believes the
union had been too close to
chemical companies and gear
manufacturers and had uncrit-
ically echoed their statements
about PFAS. He has created
chief medical officer and chief
science adviser positions to
help address the issue.

Growing concern among
firefighters across the country
that high rates of cancer in
their profession are linked to
chemicals in protective gear
they wear has led to a sharp
change of course in the union
that represents them.

The chemicals, known as
PFAS, or per- and polyfluoro-
alkyl substances, have been as-
sociated with cancers and
other illnesses and are coming
under greater scrutiny from
environmental regulators. Af-
ter years of playing down con-
cerns about the chemicals, the
International Association of
Fire Fighters is now urging
that gear with PFAS be re-
moved whenever possible.

PFAS were used for decades
in products from carpeting
and fast food packaging to
cosmetics.

DuPont Inc. said that fibers
it makes for firefighting gear
don’t contain PFAS and that to
the best of its knowledge its
suppliers don’t add the chemi-
cals.

A variety of PFAS com-
pounds have been in firefight-
ing gear, including pants and
jackets, since at least the
1990s, according to Jeff Stull,
president of International Per-
sonnel Protection, an Austin
company that researches and
tests personal protective
equipment. They help repel
water and hazardous liquids.

The firefighters union is
now sounding the alarm. At a

BY KRIS MAHER

Firefighters Union Warns About Chemicals

Firefighters have been warned of the risks from PFAS in their gear.
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Can your team
do better...
somewhere else
Those who execute on opportunities
are called lucky (by those who don’t)

SI Capital has opportunities for you to join us,
or become a partner in a newly formed independent
firm. You provide a talented team, ambition, and
niche opportunities in financial services (investments,
trading, raising capital, etc). We provide capital,
regulatory (FINOPS, etc), class A office space
(above Grand Central Station), IT, legal and more.

SI Capital is an investment/trading firm with
5+ billion dollars AUM owned by the founder
of 5-hour ENERGY. We don’t make decisions
by committee. We don’t participate in ESG
or other irrational fashions. We don’t
“adjust” compensation plans on the fly. And we
move fast. No retirement age–we like people
who know what they are doing.

If you’re really good at what you do, and really
enjoy the work (but not the decision making process)
this may be a good fit. If you enjoy the safety of
bureaucracy… this may not fit.

If you’re interested contact:

Chris Fowler
C: 248-826-4306
cfowler@SICapitalGroup.com SICapitalGroup.com
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Toyota and other auto makers
and led to changes to the just-
in-time parts supply system
pioneered by Toyota.

Mr. Toyoda hands over a
company that is Japan’s most
valuable by market capitaliza-
tion and made more than $20
billion in net profit in its most
recent fiscal year—an amount
far beyond rivals including
Tesla Inc.

Toyota overtook Volks-
wagen AG in 2020 to become
the world’s top-selling auto
maker, the first time the Japa-
nese company took the top
spot in five years. It took the
No. 1 position again in 2021
and is likely to have done so in
2022, once figures for the full
year are available.

“It took 13 years but now I
strongly believe that our foun-
dation has been established,”
Mr. Toyoda said Thursday.

The question now is
whether Mr. Sato will push for
a faster shift to EVs. Mr.
Toyoda already hinted at
changes in that direction this
month, telling The Wall Street
Journal that Toyota was look-
ing at rolling out a new manu-
facturing platform designed
specifically for EVs.

In Thursday trading in New
York, Toyota’s American depos-
itary receipts edged down 0.5%.

—Chieko Tsuneoka
contributed to this article.

that with Mr. Toyoda staying
on as chairman, Mr. Sato was
unlikely to directly challenge
his old boss’s policies but
might accelerate changes.

Toyota “will have to funda-
mentally review its product
plans. This must be done re-
gardless of the change of pres-
ident,” said Hisao Inoue, who
has written books about the
car industry in Japan. He
added, “With a new CEO it’ll
be easier to say we’re now go-
ing to do EVs.”

The company has been led
over the decades by several
members of the Toyoda family
including Akio Toyoda’s father,
Shoichiro Toyoda, now 97 years
old. Nonfamily members have
also served at the top, includ-
ing Akio Toyoda’s direct prede-
cessor, Katsuaki Watanabe.

Akio Toyoda has promoted
his son, Daisuke, to a promi-
nent position at a company un-
der the Toyota umbrella, but
Daisuke is still in his mid-30s.

During his more than 13
years at Toyota’s helm, Mr.
Toyoda has led the auto maker
through a number of bruising
episodes. He took over as
president in 2009, just as the
global financial crisis was
pummeling Toyota’s sales and
profits.

Toyota at the time was also
in turmoil over unintended ac-
celeration and other problems

rience homelessness, accord-
ing to the National Coalition
for Homeless Veterans.

The VA set a goal of hous-
ing 38,000 homeless veterans
last year and exceeded it with
placement of 40,401 veterans,
in part because it has refo-
cused on a homelessness-pre-
vention model known as hous-
ing first. The priority is to get
them into reliable shelter be-
fore addressing other issues
such as addiction, mental
health or unemployment.

“While these numbers show
the VA is working to get more
veterans into safe and stable
housing, there is more to be
done,” said Sen. Jon Tester of
Montana, a Democrat who is
chairman of the Senate Veter-
ans’ Affairs Committee.

The housing-first model is a
key part of the Biden adminis-
tration’s goal, announced late
last year, to reduce overall
homelessness in the U.S. by 25%
by 2025. The number of home-
less veterans had been steadily
decreasing until 2016, according
to the U.S. Interagency Council
on Homelessness.

In 2017 the VA’s then-Secre-
tary David Shulkin tried to
slash funding for programs re-
lated to veteran homelessness,
part of the Trump administra-
tion’s effort to cut funding at a
number of agencies.

Growth of one of the most
successful programs to house
homeless veterans, a joint effort
with the Department of Hous-
ing and Urban Development,
slowed during this period. That
program is now receiving re-
newed attention. It provides
housing for veterans and gives
them supportive services to
prevent them from slipping
back into homelessness.

Ms. Diaz and other VA offi-
cials said the department’s
success in meeting its goal,
and the robust services it pro-
vides, can be a model for other
government organizations.
And yet, there remain un-
housed veterans. “If there is
even one, I say we need to do
more,” said Ms. Diaz.

More than 40,000 homeless
veterans were placed in per-
manent housing last year, the
Department of Veterans Affairs
said Thursday, exceeding its
target in a renewed push to
address the longstanding prob-
lem of veteran homelessness.

Veterans make up 7% of the
general population but repre-
sent 13% of the adult homeless
population, according to the
National Coalition for Home-
less Veterans.

Increased funding for hous-
ing veterans is part of a
broader effort by the Biden
administration to address
homelessness and affordable-
housing issues.

“Basically we reinvigorated
the effort and had the mes-
sage coming from the top
down,” said Monica Diaz, exec-
utive director of the VA’s
Homeless Veteran Program.

There is no definitive count
of homeless veterans available,
according to the National Co-
alition for Homeless Veterans,
but one of the most-cited sta-
tistics comes from the Point-
in-Time count, an annual
snapshot of the unhoused. In
2022, the count tallied just
over 33,000 homeless veter-
ans, according to the VA. Over
the course of a year, approxi-
mately twice that many expe-

U.S. NEWS

BY BEN KESLING

VA Surpasses Goal
For Housing Veterans

Akio Toyoda, grandson of the founder, has led Toyota since 2009. He will become chairman in April.
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electric-power sources that
may be carbon-emitting, and
the high cost of EV materials
such as lithium for batteries.
He has said consumers should
continue to be offered a vari-
ety of options including hybrid
gas-electric vehicles—a Toyota
innovation—and hydrogen-
powered cars.

EVs made up less than 1% of
Toyota and Lexus retail sales
in 2022 through November.

At the same time, the car
maker under Mr. Toyoda’s
watch outlined plans to spend
tens of billions of dollars on
EVs through the end of this
decade, including an EV bat-
tery factory in North Carolina
that is set to receive $3.8 bil-
lion in investment.

Toyota has said it wants to
sell 3.5 million EVs annually
by 2030.

Mr. Toyoda created an ad-
vanced software and technol-
ogy arm, Woven Planet, in
2018, and forged partnerships
with Panasonic Holdings Corp.
on batteries.

And the company has set a
date of 2035 by which its lux-
ury Lexus brand is set to go
all-electric. The head of the
Lexus business: Mr. Sato.

Mr. Sato said Thursday,
without giving details, that his
plans for Toyota include accel-
erating the electrification of
the auto maker’s lineup.

Still, in a nod to Mr.
Toyoda’s position, he said that
for the globe to achieve carbon
neutrality by 2050—meaning
no net emissions of carbon—it
would need more than just EVs
for transportation.

“We have to take a 360-de-
gree approach,” Mr. Sato said. “I
will give my all to bring us
closer to the future of mobility.”

Mr. Sato joined Toyota in
1992 and has worked on devel-
oping vehicles including Toy-
ota’s popular Corolla sedan
and a car with a hydrogen-
powered engine.

Car-industry observers said

ContinuedfromPageOne

At Toyota,
New CEO
Vows Shift

Homeless veterans in the U.S.

Source: Department of Housing and Urban
Development
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attributed to its cars. Toyota
recalled millions of vehicles,
and Mr. Toyoda testified be-
fore Congress in 2010, helping
to calm the fury.

Mr. Toyoda also led the
company through a period of
severe flooding at its plants
in Thailand, and a 2011 earth-
quake and tsunami in Japan
that upended Toyota’s supply
chains. He often described his

role in those years as clean-
ing up problems caused by
past efforts to expand too
quickly.

“My feeling was that I was
trying to survive, each and ev-
ery day,” Mr. Toyoda said
Thursday, reflecting on his
early years as president of
Toyota. “But now I think there
was significance in myself be-
ing president in those kinds of
situations and times.”

In the latter part of his
term, he shifted again into ex-
pansion mode—only to run
into the Covid-19 pandemic,
which hit the supply chains of

‘I will give my all to
bring us closer to the
future of mobility,’
Koji Sato said.
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“The correlation of forces in
raw numbers favors Russia,”
said Dara Massicot, a senior
policy researcher at Rand Corp.,
a global-research organization.

Mikhail Barabanov, an ana-
lyst at the Moscow-based Cen-
ter for Analysis and Strategic
Technologies, said 31 Abrams
tanks wouldn’t significantly
change the battlefield. “The
point of limited deliveries of
Western weapons isn’t so
much a decisive Ukrainian vic-
tory as much as increasing the
attrition and wearing down of
Russian forces,” he said.

Still, he said the Western
tanks have more modern weap-
ons with superior firepower,
putting the Russians at a dis-
advantage if battles occur over
greater distances. Western
tanks also have more advanced
targeting capabilities, including
better night vision, potentially
allowing them to see Russian
vehicles before being spotted.

“Generally in a tank-on-tank
battle, the one that gets a shot
off first wins,” said Ed Arnold,
a research fellow at the U.K.’s
Royal United Services Institute.

Moscow lost a large portion
of its active-duty tanks early
in the war, and many tanks in
storage are in poor condition.
But many remain usable and
could be pulled from reserves,
Ms. Massicot said. A bigger
obstacle than the supply of
tanks may be manpower.

“Russia’s problem is not
having enough trained tank
crews because they lost so
many in the opening days of
the war,” Ms. Massicot said.

If Russia deploys more
tanks, it must decide how to
do it. Moscow could hold them
back to square off with
Ukraine’s new reinforcements,
or it could opt to act sooner,
before the Leopards and Chal-
lengers are ready for action.

—Evan Gershkovich
and Thomas Grove

contributed to this article.

neuvers, mixing a variety of
land and air systems. Ukrainian
troops will train in Western Eu-
ropean countries to gain some
proficiency in those tactics, but
the extent of the necessary ed-
ucation means the tanks might
only roll into battle in spring.

That gives Russia time to
adapt. Preparations could
range from strengthening
physical defenses such as bar-
riers and trenches, to bolster-
ing Russia’s own tank fleets
and pre-emptively attacking.

Russia’s tanks are less so-
phisticated than the Western
models, but Moscow has far
more of them, potentially num-
bering in the thousands. Ural-
vagonzavod, Russia’s largest
tank manufacturer, also is ramp-
ing up production of new tanks.

In contrast, Ukraine looks
set to receive about 100 Leop-
ards alongside the 14 British
Challengers. The 31 promised
Abrams tanks will arrive later
this year, at the earliest, said
officials in Washington.

said retired U.S. Army Lt. Gen.
Stephen Twitty, who predicted
that if Ukraine can mobilize a
sufficient number of the new
weapons, Russian forces won’t
succeed in thwarting them.

Ukraine has hundreds of So-
viet-designed tanks, modernized
units provided by ex-Warsaw

Pact allies and ones seized from
retreating Russian troops. Their
numbers, which Kyiv doesn’t re-
veal, remain smaller than Rus-
sian stocks of similar tanks.

Tanks are powerful weap-
ons, mixing mobility, protec-
tion and lethality, but are best
used in what military strate-
gists call combined arms ma-

Washington, Anatoly Antonov,
said Wednesday that “American
tanks without any doubt will be
destroyed” alongside other
Western equipment in Ukraine.

While the Western tanks—
the British Challenger 2, Ger-
man-made Leopard 2 and U.S.
Abrams—could significantly
help Ukraine, Russian troops
probably won’t encounter them
before spring. Ukrainian forces
must first learn to operate the
complex equipment and then
train to use the vehicles in coor-
dinated formations with infan-
try vehicles and foot soldiers.

Russian commanders, mean-
while, will be trying to divine
how and where Ukraine might
use its new weapons, and as-
sess how best to react, say mil-
itary strategists. Moscow must
decide how to balance defen-
sive and offensive measures,
and whether to act first or
wait for a Ukrainian offensive
widely expected for spring.

“Obviously the Russians will
be out to target the tanks,”

WORLD NEWS

cepted, but a 55-year-old man
was killed and two other peo-
ple wounded by falling debris
from one of the missiles.

The Dnipropetrovsk, Vinnyt-
sia and Kyiv regions were most
affected, authorities said. DTEK,
Ukraine’s largest private energy
generator, said it pre-emptively

shut off electricity in parts of all
three regions to counteract the
effects should one of the rockets
hit major power plants there.

The latest strikes, part of a
Russian strategy to sap
Ukraine’s morale and leave
homes without power or heating
during winter, followed a series

of drone attacks by Russia over-
night into Thursday. Ukraine’s
air force said it shot down 24
Iranian-made suicide drones,
and none hit their target.

“Every Russian missile
against our cities, every Ira-
nian drone used by terrorists
is an argument why we need

more weapons,” Ukrainian
President Volodymyr Zelensky
said in a Thursday address.

Kyiv has welcomed a deci-
sion by Germany and the U.S.
to provide main battle tanks
as part of a coordinated effort
to bolster Ukraine’s forces.

White House officials are

discussing options to mark the
first anniversary of Russia’s in-
vasion of Ukraine next month.
A trip to Europe by President
Biden is one of the options be-
ing weighed, but a decision
hasn’t been made, said people
familiar with the discussions.

Asked for comment, a Na-
tional Security Council spokes-
man said, “We don’t currently
have any travel plans for the
anniversary.”

Konstantin Gavrilov, the
head of Russia’s delegation on
arms control in Vienna, said
Thursday that with the tank
deliveries, Western countries
would move to a new level of
confrontation with Russia.

Meanwhile, the U.K.’s De-
fense Ministry said Thursday
that Russia was actively train-
ing mobilized troops on the
territory of Belarus ahead of
their deployment to Ukraine to
shore up offensive capabilities
in the country’s east, where a
fierce battle for the city of
Bakhmut is under way.

Belarus denies any direct
role in the war, but Kyiv says
Russian missiles are regularly
fired from its territory.

—Andrew Restuccia
and Catherine Lucey

contributed to this article.

KYIV, Ukraine—Explosions
rocked Ukraine’s capital on
Thursday after Russia
launched a fresh barrage of
missiles at targets across the
country, as officials in Moscow
warned of consequences for
Western pledges to send doz-
ens of battle tanks to Ukraine.

Ukraine’s military said 55
missiles were launched by
Russia at targets nationwide,
47 of which were brought
down by its air defenses.

“The Russians’ goal remains
unchanged—psychological
pressure on Ukrainians and the
destruction of critical infra-
structure,” said Valeriy Zalu-
zhny, the commander in chief
of Ukraine’s armed forces. “But
we can’t be broken!”

Air-raid sirens rang out
across Ukraine during the
morning rush hour, with offi-
cials urging residents to seek
shelter underground. In Kyiv,
Mayor Vitali Klitschko said at
least one person died and two
were injured when a rocket hit
the city’s Golosiivsky district.

Serhiy Popko, head of the
military administration of the
Kyiv region, said 20 rockets
fired toward Kyiv were inter-

BY MATTHEW LUXMOORE
AND GEORGI KANTCHEV

New Missile Barrage Pummels Ukraine
The strikes aim to sap
morale, leave homes
without power, and
destroy infrastructure

Ukraine’s military said 47 of the 55 missiles fired by Russia were shot down by its air defenses. Debris seen in Glevaha, a Kyiv suburb.
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Months before modern
Western tanks reach Ukraine,
their anticipated delivery has
the power to shift battlefield
dynamics by forcing Russia to
act faster than it had
planned—or is ready—to do.

The U.S., Germany, Poland
and other allies of Ukraine on
Wednesday said they would
send dozens of modern tanks,
greatly expanding a British
pledge of 14 from earlier in the
month. The mobile, armored
weapons are more advanced
and lethal than any tanks Rus-
sian forces possess, military
specialists say, and they would
join a far larger number of
modern armored vehicles and
other weapons systems also
recently pledged by Ukraine’s
Western supporters.

The U.S. is considering three
options that would see the tanks
delivered as soon as several
months and as far out as two
years, Pentagon officials said.

General Dynamics Corp.,
the defense giant that pro-
duces the Abrams, could man-
ufacture new tanks, which
would see Kyiv getting them
as far out as 18 to 24 months
from now, an official said.

The Pentagon also could re-
furbish tanks in the U.S. inven-
tory, or find tanks from allies
to whom the U.S. has sold
tanks. Those approaches also
would mean Ukraine wouldn’t
see the tanks for many
months, officials said. The U.S.
has decided to send Kyiv the
M1A2 variant, officials said.

Kremlin spokesman Dmitry
Peskov said Thursday that
Moscow sees the pledges of
tanks and other weapons as in-
creasing the West’s “direct in-
volvement in the conflict” de-
spite statements from countries
linked to the North Atlantic
Treaty Organization that they
aren’t parties to the war.

Moscow’s ambassador to

BY DANIEL MICHAELS

Western Tanks Raise the Stakes for Kremlin

The U.S. imposed sanctions
against the military infrastruc-
ture it says is supporting Rus-
sia’s battlefield operations in
Ukraine, ramping up pressure
on the Kremlin as the war en-
ters its next phase.

The U.S. took action on
Thursday against Russian pri-
vate military group Wagner
Group, designating it as a sig-
nificant transnational criminal
organization over its actions in
combat operations in Ukraine
on behalf of President Vladi-
mir Putin. The U.S. Treasury
Department said Wagner Group
personnel also are involved in
alleged criminal activity, in-
cluding mass executions, rape
and physical abuse in the Cen-
tral African Republic and Mali.

The Treasury Department’s
Office of Foreign Assets Con-
trol, which implements
U.S. sanctions, targeted a total
of eight individuals, 16 entities
and four aircraft that aimed to
cut into the Kremlin’s capacity
to wage war against Ukraine.
The Wagner Group’s global mil-
itary-support network is also
being hit with sanctions, in-
cluding a technology company
that supplied images from
space and an aviation firm.

Businesses within Russia’s
defense-industrial complex, in-
cluding a Russian cargo-airline
company and a Russian state-
owned missile-defense-system
production firm, are also on
Thursday’s sanctions list.

The U.S. State Department,
in a concurrent action with
the Treasury that targets Rus-
sia’s war efforts in Ukraine,
also designated five entities
and one person linked to the
Wagner Group and its leader,
Yevgeny Prigozhin. The State
Department said it is also im-
posing visa restrictions on 531
members of the Russian Fed-
eration’s military for their al-
leged actions in Ukraine.

Thursday’s sanctions come
after the White House said
last week it would designate
the Wagner Group as a trans-
national criminal organization.
The designation recognized
“the transcontinental threat
that Wagner poses, including
through its ongoing pattern of
serious criminal activity,” Na-
tional Security Council spokes-
person John Kirby said then.

He said the U.S. assesses
the Wagner Group has about
50,000 personnel fighting in
Ukraine, including 10,000 con-
tractors and 40,000 convicts
that the company has re-
cruited from prisons.

Representatives for Wagner
Group didn’t respond to a re-
quest to comment.

BY MENGQI SUN

Wagner
Group Hit
With U.S.
Sanctions

Britain’s Challenger 2 tank is among the weaponry being sent to help Ukraine defeat the Russians.
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Moscowcouldbolster
defensesor attacks as
Kyiv awaits arrival of
modernweapons.

Thea Rozman Kendler deliv-
ered the message to Turkish of-
ficials during a December visit
to Turkey, the officials said.

The warning to Turkey is a
key test of whether the U.S. and
its allies can succeed in isolat-
ing Russia over the long term,
or whether Moscow can find a
way to continue economic ac-
tivity with the help of third
countries that are central to the
Kremlin’s strategy of finding
partners outside of the West.
The Turkish Foreign Ministry
didn’t respond to a request to
comment on the warning.

“At a certain point, they will
have to take an enforcement-
related action,” said Emily Kil-
crease, a former deputy assis-
tant U.S. trade representative
and currently a senior fellow at
the Center for a New American
Security in Washington. “Oth-

erwise the whole kind of thing
falls apart, if it turns out they
have knowledge of violations
and they haven’t been able to
do anything to address it.”

A Department of Commerce
spokesman said the agency
couldn’t comment on specifics.
He said the agency’s Office of
Export Enforcement recently
warned overseas aviation com-
panies about complying with
U.S. export controls involving
the servicing of Russian, Be-
larusian and Iranian commer-
cial aircraft.

The Biden administration
imposed export controls bar-
ring Russia from using U.S.-
made aircraft last February in
response to the attack on
Ukraine. The export controls
now bar any aircraft made in
the U.S. or those that include
more than 25% U.S.-controlled

parts from flying into Russia
or Belarus without a license
issued by the Commerce De-
partment’s Bureau of Industry
and Security.

Russian airlines have con-
tinued flying Boeing Co. jets
in defiance of U.S. and Euro-
pean Union efforts to ground
them, including sanctions that
restrict the entry of Russian-
operated jets to Western skies,
the supply of spare parts
needed to safely maintain the
aircraft and the revocation of
aircraft-leasing contracts.

Russian and Belarusian air-
lines, including Moscow’s ma-
jority state-owned Aeroflot,
have operated more than 2,100
flights using U.S.-made planes
including Boeing 777s, 757s
and 737s to Turkey since Oct.
1, according to data from avia-
tion-analytics firm Cirium. The

flights include regular trips
from Moscow to Turkish desti-
nations including Istanbul,
Izmir and the Mediterranean
resort city of Antalya.

The warning comes as the
U.S. government moves to
shore up sanctions against Rus-
sia nearly a year after it began
its full-scale assault on Ukraine.
U.S. officials are aiming to prod
countries with economic ties to
Russia—such as Turkey and the
United Arab Emirates—to do
more to comply with the sanc-
tions, which are intended to
starve the Russian government
of funds and key technologies
it could use to wage war.

The continued Russian
flights have raised safety con-
cerns since Washington’s ex-
port controls ban the sale of
spare parts needed to repair
Russia’s civilian airline fleet.

ISTANBUL—U.S. officials
are pressuring Turkey to stop
Russian airlines from flying
American-made airplanes to
and from the country, said of-
ficials familiar with the talks,
signaling a new push in Wash-
ington to persuade countries
to enforce sanctions imposed
on Moscow after its invasion
of Ukraine last year.

Senior American officials
warned last month that Turk-
ish individuals are at risk of jail
time, fines, loss of export privi-
leges and other measures if
they provide services like refu-
eling and spare parts to U.S.-
made planes flying to and from
Russia and Belarus in violation
of export controls imposed last
year, the officials said. Assis-
tant Secretary of Commerce

BY JARED MALSIN

Turkey Is Urged to Halt Russia’s American-Made Planes

Watch a Video
Scan this code
for a video on
the tanks being
provided to
Ukraine.
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man’s, a hardware store in
Kidron, Ohio, sells Columbus
washboards, along with oil
lamps, wood-burning stoves
and Amish-made rocking
chairs. A bump in washboard
sales tracks the blossoming
popularity of growing and
canning food, she said.

Many people are also look-
ing for budget hacks. “Get
yourself a washboard, like
granny had,” said one post on
a Reddit thread this month
about money-saving laundry
tricks. Another, presumably
satirical, post, said, “A salad
spinner works really well for
very small loads.”

A washboard contrarian
gave the modernist view.
“Washing clothes with a wash-
board is time consuming and a
pain,” the post said.

Yet there also is the pros-
pect of washboard abs. “It’s a
workout,” according to a com-
ment in a Reddit thread.

Most of Columbus’s sales
come via Amazon.com, includ-

ing by customers who want to
hang the washboards on a wall
in the laundry room.

Carlene Blair, of Interna-
tional Falls, Minn., said she
has six washboards by her
washer and dryer, including a
Columbus model. Ms. Blair
said she paid $9.99 for it at a
Twin Cities-area Goodwill last
spring. “I’ve never used one to
wash clothes,” she said. “I like
that antique feeling.”

Ms. Blair scoops up used
washboards at garage sales
and antique stores, She usu-
ally adds a coat of paint and a
stenciled design to sell on
Facebook or a local consign-
ment shop to buyers who also
like to see them hanging.

Columbus Washboard has a
retail store in downtown Lo-
gan. On display are custom
washboards with names of
bands printed on them. One
board was made for the Rever-
end Peyton’s Big Damn Band.
Another read: Dolly Parton’s
Smoky Mountain Adventures

dinner show.
Jacqui Barnett, one of the

company’s co-owners, said she
delivered one of the boards to
Ms. Parton and joined the leg-
endary singer onstage at Dol-
lywood in Pigeon Forge, Tenn.,
during a performance of the
song “9 to 5.”

Columbus Washboard
nearly went under in 1999. Mr.
Gerstner and friends saw a
story about its imminent clo-
sure in the Columbus Dispatch
and decided to save it.

The partners first moved
the company’s century-old
presses and crimpers to a
brick factory in Logan. A
weathered 12-by-24-foot wash-
board replica on the side of
the building is something of a
local landmark.

Mr. Gerstner and Ms. Bar-
nett’s late husband, Bevan
Barnett, made improvements
to materials and production.
The two men, both engineers,
had met in the 1970s while
building an airstrip on the tiny

island kingdom of Tonga when
Mr. Gerstner was in the Peace
Corps and the Barnetts were
on assignment for a govern-
ment aid program out of their
native New Zealand.

At Columbus Washboard,
the two engineers tried stron-
ger steel to eliminate wooden
slats on the back of the
boards, saving production
steps. They replaced steel
strips with rolls of steel, re-
ducing waste. The washboards
also switched from pine to
Ohio poplar, a harder wood
that required stronger nails.

Two employees, Lisa Jarrell
and Linda Blackburn, assemble
the washboards with hammers
and pneumatic nail guns. On a
recent shift, Ms. Jarrell, an
employee for 16 years, pulled
at the legs of a pail-size
“DUBL HANDI” washboard to
test its sturdiness.

Since 1999, the company
has shipped washboards to ev-
ery continent save Antarctica.
A world map hangs on a wall,

and colored push pins mark
sales, from one end to the
other—Uruguay, Finland, Mad-
agascar, Japan, Australia.

The company donated
about 5,000 washboards to
troops in Iraq and Afghani-
stan, along with soap, wash
tubs, clotheslines and clothes-
pins. A binder holds photos
from soldiers and messages
saying how clean clothes were
a luxury where they were sta-
tioned. “We were amazed at
the gratitude that you were
able to show to us,” wrote a
Navy master-at-arms.

While Columbus Washboard
appears to hold a monopoly,
there aren’t indications it has
used its market prowess to
harm consumers or drive out
rivals. Monopoly power on its
own isn’t illegal, said Rebecca
Allensworth, a professor at
Vanderbilt Law School, and
Columbus Washboard didn’t
create its monopoly.

“It was just created by the
washing machine,” she said.

Roman Abramovich attended a ceremony in Istanbul for a deal to
export grain from Ukrainian ports on July 22, 2022.
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“London,” Mr. Abramovich
replied.

But Mr. Abramovich hasn’t
been back to London for well
over a year and sanctions pre-
vent him from traveling there.
While he awaits an opportunity
to hustle for peace, pressure on
his assets is increasing, with
prosecutors across several ju-
risdictions trying to seize parts
of his wealth to fund the recon-
struction of Ukraine.

The English Channel island
of Jersey has temporarily
seized more than $7 billion of
his assets, alleging they might
derive from corrupt Kremlin
dealings when Mr. Abramovich
made his fortune in the oil in-
dustry three decades ago. The
jurisdiction, which hasn’t for-
mally accused him of any
crimes, would like to use the
assets to help rebuild Ukraine,
according to an official familiar
with the matter. A spokesman
for the Jersey law officers’ de-
partment declined to comment.

The Canadian government is
using a new law to try to seize
$26 million that it alleges is
linked to Mr. Abramovich. Offi-
cials said those funds, if recov-
ered, will be given to Ukraine.

The Russian’s onetime club,
Chelsea F.C., was sold to a
group led by Los Angeles Dodg-
ers part-owner Todd Boehly on
the condition that the around
$3 billion of proceeds went to
help victims in the war in
Ukraine. The money is cur-
rently in a frozen bank account
awaiting a green light by U.K.
authorities to be given away.

U.S. authorities last year
moved to seize two of Mr.
Abramovich’s planes, saying
they had breached broader
sanctions against flying to Rus-
sia. Mr. Abramovich hired law-
yers in the U.S. after the move.
His lawyers said the flights
were made to facilitate humani-
tarian corridors in Ukraine.

“When someone has outlived
their effectiveness, it’s time to
sanction them,” said Jim Was-
serstrom, a former U.S. diplo-
mat who has worked on anti-
corruption issues. “It’s not a
free pass for life.”

No other Russian oligarch
has dared to so publicly insert
themselves into the conflict.
Several other tycoons have said
there was little upside in doing
so. Rarely do individuals man-
age to negotiate their way out
of sanctions, said David Lorello,
a lawyer at Covington & Burl-
ing LLP in London.

“Is it enough to be involved
in aiding in releases of prison-
ers of war? That may or may
not be viewed by European reg-
ulators as sufficient,” said Mr.
Lorello.

Despite Mr. Abramovich’s
lack of progress in facilitating a
peace deal, no Russian counter-
part, or United Nations diplo-
mat, has matched his record of
back-channel diplomacy in this

conflict. Ukrainian officials
have recently said they’re
working on a new peace for-
mula they hope to present in
February. Mr. Abramovich re-
mains an intermediary accept-
able to Mr. Putin and to
Ukraine and its allies, people
close to the Kremlin said.

Kremlin spokesman Dmitry
Peskov said Mr. Abramovich
has never been an official rep-
resentative of the Russian pres-
ident.

The life of a wartime fixer
isn’t as glamorous as the jet-
setting life Mr. Abramovich left
behind. People close to Mr.
Abramovich said he focuses on
little else but matters related to
the war, largely delegating his
legal battles to a group of
trusted advisers.

He divides his time between
the Russian seaside city of
Sochi, Istanbul and Tel Aviv.
His luxury yachts, which once
toured the Caribbean, now sit
in Turkish waters with skeleton
crews, safe from the seizures
that other oligarchs have suf-
fered in Mediterranean ports.

Mr. Abramovich has met
with Mr. Putin in person, and
has had several phone calls
with the Russian leader since
the start of the war, according
to people close to Mr. Abram-
ovich and the Kremlin. He also
has a direct line to Mr. Putin’s
chief of staff, Anton Vaino. Mr.

Abramovich takes the Ukrai-
nian point of view directly to
Mr. Putin, according to the peo-
ple, and then conveys the
Kremlin’s views directly to Kyiv.
He helps with smaller prisoner
exchanges every few weeks.

Mr. Abramovich’s motivation
is often in question among
Western officials who see it as
a naked attempt to get sanc-
tions lifted. The people close to
him said he is obsessed with
saving lives and making condi-

tions better in Ukraine. He has
applied a similar zeal to other
humanitarian projects, and
reaped political dividends.

He has given around half a
billion dollars to Jewish chari-
ties and Holocaust memorials.
He pumped millions into regen-
erating Chukotka, a desolate re-
gion in the Russian Arctic
where he was governor for
eight years, an act that sparked
a baby boom in the area.

As a result of his efforts, he
enjoyed strong political support
in Israel, where he holds citi-

zenship. His work in Chukotka
kept him in good standing with
Mr. Putin.

Mr. Abramovich took steps
to protect some of his foreign
assets at the start of the war.
Before the invasion, trusts
controlled by the Russian and
containing billions of dollars
of assets were placed in his
children’s names, according to
a Justice Department filing
and people familiar with the
matter. On the day of the inva-
sion, he transferred control of
a holding company, British
Virgin Islands-listed Norma In-
vestments, to a business asso-
ciate, temporarily putting the
company out of reach of asset
freezes, The Wall Street Jour-
nal previously reported. He
also tried to unload London
property and investments in
U.S. hedge-fund accounts.

U.S. officials have expressed
skepticism that they would be
able to freeze much of Mr.
Abramovich’s wealth even if
they did sanction him, as little
of it is now directly owned by
him.

The U.S. Treasury, the
agency that administers many
financial sanctions, declined to
comment.

Kremlin connection
Mr. Abramovich’s work as a

negotiator started with a late-
night phone call from an ac-
quaintance, filmmaker Alexan-
der Rodnyansky, whose son
also advises the Ukrainian pres-
ident, the Journal previously
reported. Mr. Rodnyansky said
the Ukrainians needed someone
to deliver unvarnished truth to
Mr. Putin and get him to stop
the fighting.

Mr. Abramovich agreed to
try, and pitched his plan to be a
mediator to the Kremlin.

As political and public out-
rage began to build over the
war, Mr. Abramovich agreed to
sell Chelsea, his hallowed soc-
cer club. His work in Ukraine
was perilous. After a meeting in
Kyiv in early March, Mr. Abra-
movich and two Ukrainian
peace negotiators suffered a
suspected poisoning attack,
with irritated eyes and peeling
skin. They recovered.

Back on the road a few
weeks later, Mr. Abramovich
went to Kyiv to talk to Ukrai-
nian negotiators who were to
meet with their Russian coun-
terparts on the Bosporus to
discuss steps toward a possible
peace plan.

“It was very helpful,” David
Arakhamia, Ukraine’s lead ne-
gotiator, said at the time. “We
get some informal opinions on
things that are important for
Russia.” The talks subsequently
collapsed.

Since then, Mr. Abramovich
has kept his focus on diplomacy
but has switched his priorities
from a broad peace deal, which

seems increasingly out of
reach, to narrower goals, ac-
cording to the people close to
him. He worked as a back chan-
nel between sides during nego-
tiations over a deal brokered
through the U.N. that allowed
for the export of Ukrainian ag-
ricultural products through the
war-torn Black Sea region.

In July, he was photo-
graphed with senior officials
during a signing ceremony for
the deal in Istanbul. U.N. offi-
cials were advised to go
through Mr. Abramovich to get
the deal in place, said Martin
Griffiths, the U.N.’s humanitar-
ian-relief chief, who was part of
the deal-making. “On the occa-
sions of contact, he has been
always helpful,” Mr. Griffiths
said in an email.

Meanwhile, Mr. Abramovich,
who also holds Portuguese na-
tionality, is suing the EU over
his sanctioning at the European
Court of Justice. He alleges his
rights as an EU citizen have
been infringed.

In November he had a rare
legal victory when a court on
the island of Jersey ordered lo-
cal police to apologize and pay
undisclosed damages after it
concluded the police had un-
lawfully gained warrants to
search properties linked to him
earlier this year. Jersey author-
ities said their probe of Mr.
Abramovich is ongoing.

Norma Investments, the
holding company once linked to
Mr. Abramovich, has been able
to move funds in the financial
systems of the U.S. and Israel.
In April, after the U.K. and EU
sanctions, Norma sold a multi-
million-dollar stake in an Israel
app developer to U.S.-listed
Zedge Inc., according to Zedge’s
chief executive and corporate
filings. An unusual clause in the
deal documents said none of
the selling shareholders were
subject to U.S. sanctions.

In August, Mr. Abramovich
was in Saudi Arabia meeting
Crown Prince Mohammed bin
Salman to facilitate the most
high-profile prisoner swap of
the war. The aim was to swap
200 Ukrainians for 55 Rus-
sians and a pro-Kremlin Ukrai-
nian politician. Also to be
freed: a group of U.S. and U.K.
citizens who had been cap-
tured in the fighting.

The next month, Mr. Abram-
ovich was in Rostov-on-Don in
Russia to personally ensure no
last-minute issues. As he stood
in the airport terminal, the
British prisoner Mr. Pinner told
another British captive that he
recognized Mr. Abramovich si-
lently walking around the
empty airport terminal.

The prisoner, Mr. Pinner
said, told him not to be ridicu-
lous: “What is he going to be
doing here?”

—Jared Malsin, Vivian
Salama and Evan Gershkovich

contributed to this article.

helped orchestrate collapsed
in April, he now facilitates
narrower deals for prisoner
exchanges and to get grain out
of Ukraine and ammonia out of
Russia.

In the U.S., officials said they
are increasingly ambivalent
about Mr. Abramovich. They
have so far held off on follow-
ing the U.K., Canada and Eu-
rope in sanctioning him, at
Ukraine’s request.

The Ukrainian government
recently added Mr. Abramovich
to its own sanctions list, al-
though the sanctions are on
hold until all prisoners of war
are returned. Some Ukrainian
officials briefly cut off contact
with Mr. Abramovich after Kyiv
accused Russian troops of mas-
sacring civilians in the occupied
town of Bucha in the spring, ac-
cording to people familiar with
the situation.

In the discussions between
Russia and Ukraine, “he can
have a role if there’s a need to
get involved in some issues,”
said Mykhailo Podolyak, an ad-
viser to Ukrainian President Vo-
lodymyr Zelensky. “But it’s not
the mediator role he had in the
first rounds of the negotiation
process.”

Mr. Abramovich must also
continue to prove his value to
Mr. Putin, who has come down
hard on oligarchs who step out
of line.

Diplomatic channels
Moscow has long used go-

betweens in its diplomacy over
the decades. “But a back chan-
nel usually isn’t public,” said
Thomas Graham, a distin-
guished fellow at the Council
on Foreign Relations who
served as senior director for
Russia on President George W.
Bush’s National Security Coun-
cil. “And Abramovich has gar-
nered a great deal of publicity.”

Mr. Abramovich’s unusual
transformation from billionaire
to backroom war fixer was ap-
parent at one prisoner exchange
in September, when he helped
usher 10 hooded men, including
British and American fighters
captured in Ukraine, onto a pri-
vate jet at a deserted airport
terminal in southern Russia.

One bloodstained Brit
thought he recognized the Rus-
sian, who until last year owned
one of England’s best-known
soccer clubs, Chelsea F.C.
“Where are you from, mate?”
Shaun Pinner said he asked Mr.
Abramovich after boarding.

ContinuedfromPageOne

Ukraine
Deal Eludes
Oligarch

Larry Gerstner, one of the
company’s four co-owners.

Sales jumped 57% in 2020
over the prior year, the com-
pany said, goosed by pandemic
fears of societal collapse and
limited laundry service. “There
were groups of people that
were panicking,” said Mr. Ger-
stner. His other business ven-
tures include a nearby zip line
attraction and a local hotel.

Columbus Washboard sold
more than a million boards a
year in its 1940s heyday. That
was when wood-and-corru-
gated-steel boards were used
for scrubbing clothing and lin-
ens by hand in a washtub of
soap and water. Washing ma-
chines and postwar prosperity
set off an inexorable decline.

Today, about 40% of com-
pany sales go to bluegrass and
folk musicians who use the
boards for percussion.

The town stages an annual
washboard festival in June,
and Rebecca Lindsey attends
most years. Ms. Lindsey, who
has played the washboard
since 1988, has a custom
model she named Cosmo. It
weighs 47½ pounds and has
20 sound effects, including a
four-bar xylophone, a duck call
and a train whistle. When the
thimbles on her fingers wear
holes in Cosmo’s steel scrub
board, she orders a replace-
ment from Columbus.

“They’re the only wash-
board company left in Amer-
ica, but I would be loyal to
them anyway,” she said.

Glenda Lehman Ervin, di-
rector of marketing for Leh-

ContinuedfromPageOne

Washboard
Company
Cleans Up

Left, Jacqui Barnett, a co-owner of Columbus Washboard Co., is also a washboard musician. Linda Blackburn and Lisa Jarrell assembling Columbus washboards, right.

It was an unusual
transformation
from billionaire to
backroomwar fixer.
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A
fter two years of
Covid-19 fears,
the Sundance
Film Festival re-
turned to in-per-
son screenings,

and exhilaration was in the
air. Or so I’m told. Given the
chance to screen most offer-
ings remotely, I attended
from my living room. You
can, too; some films are be-
ing made available online
through Jan. 29.

These days, with indie
cinema still having trouble
attracting ticket buyers, the
festival is becoming more
and more of a shopping cen-
ter for streaming services.
The first big sale was to
Netflix, which spent a stun-
ning $20 million for “Fair
Play.” A so-so Wall Street
drama with a #MeToo angle,
it features “Solo” star Alden
Ehrenreich as a young ana-
lyst at a hedge fund who
starts to lose his composure
when his fiancée and col-
league (Phoebe Dynevor) be-
comes his boss. Drawing a
similar price, this time from
Apple for its streaming ser-
vice, was “Flora and Son,”
another musical drama from
writer-director John Carney
(“Once”). Eve Hewson,
daughter of Paul Hewson,
aka U2’s Bono, was show-
ered with praise for her star
turn as a party-girl Dublin
mom who takes up guitar
lessons remotely with an
L.A. musician played by Jo-
seph Gordon-Levitt. Another
big sale, to Searchlight Pic-
tures, was the comedy “The-

ater Camp,” a sort of junior
varsity “Waiting for Guff-
man” in which Ben Platt and
Molly Gordon play instruc-
tors at a summer program
for stage nerds. Keeping its
titular promise, the film is
thoroughly campy, far too
much for my taste.

My favorite fiction film

was “You Hurt My Feel-
ings,” a closely observed
comedy of manners about
twitchy New Yorkers from
writer-director Nicole Ho-
lofcener (“Friends With
Money”). Julia Louis-Dreyfus
stars as a writing teacher
whose next book nobody
wants, one of four upscale
professionals experiencing
various forms of career hu-
miliation in amusingly true-
to-life ways. Another
charmer was “Rye Lane,”
which revived the classic
screwball-comedy pairing of
uptight fellow with vivacious
girl, this time in working-
class South London. Dom
(David Jonsson), who is ach-
ing from a messy breakup,
meets free-spirited Yas (Viv-
ian Oparah) after she notices
him sobbing in a restroom,
and winds up joining her on
a surprise mission to liber-
ate her favorite vinyl record
from her ex’s place.

The Brits were well-rep-
resented with several other
films, such as the adorable

“Scrapper,” about a brash
12-year-old bicycle thief
(Lola Campbell) who, after
her mother dies, contrives to
live alone without attracting
the authorities. Twist: Her
forgotten, loutish dim-bulb
dad (Harris Dickinson)
shows up and turns out to
be a sweetie. And “Polite
Society,” set among West
London’s striving South
Asians, rekindled the feel of
“Bend It Like Beckham” with
its cute comedy about an as-
piring teen stuntwoman
(Priya Kansara) who tries to
disrupt the wedding of her
older sister (Ritu Arya).

Some other heralded ti-
tles fell flat, notably the un-
derwhelming Southern rela-
tionship drama “A Little
Prayer,” in which David
Strathairn plays the owner
of a small factory who dis-
covers his son is cheating on
his wife; “Eileen,” a slice-of-
life story about a young
woman (Thomasin McKen-
zie) and a psychologist
(Anne Hathaway) working at
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a prison in 1964 Massachu-
setts that jumps the rails
when it turns into a kidnap-
ping thriller; and “Land-
scape With Invisible Hand,”
an ungainly satire set in
2036 in which two teens
(Asante Blackk, Kylie Rog-
ers) deal with a race of hy-
per-capitalist conservative
alien overlords. “Cat Per-
son,” director Susanna Fo-
gel’s adaptation of the
much-discussed New Yorker
short story by Kristen
Roupenian, unwisely brought
elements of comedy, fantasy
and thriller to the grimly re-
alistic bad-date tale.

The best and most impor-
tant films were in the docu-
mentary category. “20 Days

Standout comedies
and captivating
documentaries
carried the day.

in Mariupol” is a devastat-
ing look at the horrific toll
on Ukrainian civilians of
Russia’s invasion, while “Be-
yond Utopia” puts in per-
spective all the blather
about cost-free “activism”
with its portrait of a fearless
South Korean pastor. He
helps desperate people es-
cape from North Korea,
knowing that their troubles
have barely begun should
they succeed in crossing the
Yalu River into China, which
habitually returns them to
be tortured. “Aum: The Cult
at the End of the World” is
a chilling look at a yoga
group that became a bizarre
doomsday sect that mur-
dered 13 people with sarin
gas in the Tokyo subway in
1995. Transporting us to that
era on the other side of the
world, “Still: A Michael J.
Fox Movie,” directed with
verve by Davis Guggenheim,
reminds us all why we love
the 61-year-old “Back to the
Future” star, who has now
lived with Parkinson’s dis-
ease for more than half his
life and for whom every mo-
ment presents another chal-
lenge. “I’m a cockroach,”
notes Mr. Fox, “and I’ve been
through a lot of stuff. You
can’t kill a cockroach.” Fi-
nally, in search of pure de-
light, I found it in one of the
great rock docs, “Squaring
the Circle (The Story of
Hipgnosis),” about the Lon-
don graphic-arts firm that,
in designing classic album
covers for Pink Floyd and
Led Zeppelin, helped define
the look of the music in the
’60s and ’70s. It’s the kind of
unexpected treasure that al-
ways makes the festival es-
sential, especially in an era
of comic-book spectacle.

FILM REVIEW | KYLE SMITH

ALivelyMarket for Indie Cinema
The Sundance Film Festival continues its transformation into a shopping center for streaming services

Scenes from ‘Aum: The Cult
at the End of the World,’
left, ‘Flora and Son,’ top, and
‘Still: A Michael J. Fox
Movie,’ bottom

OVER 500 MASTERWORKS, MANY ON VIEW FOR THE FIRST TIME

THE RONALD S. LAUDER COLLECTION
SELECTIONS OF GREEK AND ROMAN ANTIQUITIES, MEDIEVAL ART, ARMS AND ARMOR,
ITALIAN GOLD-GROUND AND OLD MASTER PAINTINGS, AUSTRIAN AND GERMAN ART AND DESIGN

Clockwise from top left: Workshop of Pasquier Grenier, The Loggers (detail), ca. 1460–70 · Carl Moll, White Interior, 1905 · Bernardo Daddi, Madonna
and Child with Four Angels (Central predella panel from the San Giorgio a Ruballa altarpiece) (detail), 1348 · Josef Hoffmann, Tobacco Case Acquired
by Otto Primavesi, 1912, Execution: Wiener Werkstätte, model no. G 1705 · Lucas Cranach the Elder, Portrait of Johann Friedrich the Magnanimous as
Electoral Prince (detail), ca. 1528–30 ·Michael Witz the Younger, Infantry Armor, ca. 1560 ·Monumental Head of a Goddess, ca. mid-second century BCE
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THIS STAYS BETWEENUS | ByMatt Gaffney
The answer to
this week’s contest
crossword is a
nine-letterword.
Across
1 Savoy
Ballroom
dance

6 Aussie leaper
9 Spice rub
14 Shiningovine
15 $1.99buy,
often

16 “Interstellar”
director

17 Heron’smilieu
18 “Somewhere
around that
place”

20 Sequenceof
events

21 Tree-shaping
art

22 Approves
23 Algerianport
25 Org.with32
teams

27 “TheOmega
Man” subject,
briefly

30 Inthedistance

35 Unable to
relax

36 “Frozen”
queen

37 Betray
anxiety

38 Dude
39 Confessguilt
in

42 Japanese
honorific

43 Was inarrears
45 Melville novel
46 Customers
48 Sarin, notably
50Wagner title
role

51 T-shirt size,
briefly

52 Q-V
connectors

53 %, for short
56 Pirate’s chant
59 “No___!”
63 Hevoiced
Manny in
“IceAge”

65 Aquatic
activity

66 Blunder

67 “Forensic
Files” cable
channel

68 Tippable
craft

69 Interplanetary
traveler

70 Pirate’s
verification

71 Latin for
“between”
(and the first
five lettersof
the contest
answer)

Down
1 Interstate
highway
access

2 AsianRisk
territory

3 Joanof art
4 Grants
5 Baseball bat
wood

6 Babbled
7 Signonstore
doors

8 German
grandpas

9 International
protestgroup

10 Cartoongrunt
11 Margarine
12 Elmexterior
13 Tippingbills
19 Giveanearful
to

21 Business that
givespeople
shots

24 Disney’s “___
and theLast
Dragon”

26 Southpaw,
for short

27 Hot strips
28 Blownaway
29 Mink cousin
30 Mishmashes

31 KathyMattea
song “Asking
___Dance”

32 Standbefore
anartist

33 “Pick ___”
(magician’s
command)

34 Slowon the
uptake

36 Stone in films
40 Theworldof
pooch lovers

41 Remove from
office

44 Kitty curer’s
deg.

47 NotedWarhol
subject

49 Depressing
donkey

50 Looking for,
in personals

52 OneofLyon’s
rivers

53 Restaurant
work

54 Good
surname for
amechanic

55 Newbie
57 “lol!!”
58 Just
60 Littlest in a
litter

61 Cylindrical
instrument

62 BoxerBuddy
orMax

64 Holdup
65 Chem.or
anat., e.g.

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

14 15 16

17 18 19

20 21 22

23 24 25 26

27 28 29 30 31 32 33 34

35 36 37

38 39 40 41 42

43 44 45 46 47

48 49 50

51 52

53 54 55 56 57 58 59 60 61 62

63 64 65

66 67 68

69 70 71

TheWSJDaily Crossword |EditedbyMikeShenk

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

O P A L V A L
S I M P L Y H E A V E N L Y

M A M B O I S L E O Y E
E R A S C A M P S S L I T
R A G A R L O O M A N I
C H E L S E A M O R N I N G

U S E F O O L
F I E L D O F D R E A M S

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

Previous Puzzle’s Solution

PUZZLE
CONTEST

▶Email your answer—in thesubject line—to crosswordcontest@wsj.comby 11:59p.m.EasternTimeSunday,
Jan. 29.Asolver selectedat randomwillwinaWSJmug. Lastweek’swinner: KevinBryant, Pompano
Beach, FL. Complete contest rulesatWSJ.com/Puzzles. (Nopurchasenecessary.Voidwhereprohibited.
U.S. residents 18andoveronly.)
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I
n 1994, Anthony Rapp was a
young actor in New York fac-
ing the usual tribulations. Af-
ter five years managing to
scrape by on acting gigs, he
donned the green apron, con-

cocting complicated coffees at
Starbucks to get by.

Then his life changed. An audi-
tion for a workshop of a “rock op-
era” written by a then-unknown
composer, Jonathan Larson,
turned into a paid gig, then an off-
Broadway contract, and ultimately
a phenomenon—albeit one laced
with tragedy.

In “Anthony Rapp’s Without
You,” his endearing solo show
(with band), Mr. Rapp tells the re-
markable—if well-known to the-
ater aficionados—story of the dra-
matic gestation of the musical
“Rent.” It’s a firsthand account
that is by turns nostalgic, gripping
and moving, even if you are aware
of the history.

Mr. Rapp writes with admirable
simplicity, relating the unlikely
journey of “Rent” from the East
Village to Broadway with an en-
gaging warmth that brings alive
the excitement of those heady
days. He recounts the mounting
anticipation as rumors thrum
through the theater world that
something fresh is being created,
and tells a funny anecdote about a
party he threw at which a puzzled
guest took him aside to query him
about an encounter with Larson.
“Well, I asked him what he did for
a living,” says guest, “and he said
to me, with a perfectly straight
face, he said, ‘I’m the future of
musical theater.’”

Larson was—and he wasn’t. It
still brings a lump to the throat to
hear Mr. Rapp recall the day of the
dress rehearsal. He couldn’t say
goodnight to Larson and thank
him for “jump-starting” his career
because Larson was conducting an
interminable interview with a New
York Times reporter. The next
morning, the call came: Larson
had died of an aneurysm.

“Without You,” smoothly di-
rected by Steven Maler, allows Mr.
Rapp to revisit the striking story
behind the musical’s creation, but
he also galvanizes the memory by

performing some of its best-known
songs, including the signature tune
“Seasons of Love” and the haunt-
ing “No Day but Today,” along with
some appealing original composi-
tions he co-wrote. Although his
voice has lost a bit of its youthful
vibrancy, with his still-boyish
handsomeness Mr. Rapp could rea-
sonably step into a “Rent” revival
at a moment’s notice.

Like “Rent,” which depicted a
community under siege from
AIDS, “Without You” is wreathed
in grief. Even as Mr. Rapp was ex-
periencing a bolt-from-the-blue
career surge, his mother’s cancer
recurred, leaving Mr. Rapp torn
between the desire to perform in
a landmark show and the urgent

need to return home to his native
Illinois to be with her. Their rela-
tionship was close but not un-
shadowed. When he told his
mother that he’d get to “wear
panties” in “Rent,” she lamented,
“Why can’t you play a nice nor-
mal person sometimes?” Mr. Rapp
struggled to open up about his
homosexuality.

But while the dual stories of
Larson’s sudden death and Mr.
Rapp’s sorrow at his mother’s ill-
ness might suggest that “Without
You” is saturated in sadness, the
opposite is true. The show, written
with honesty and vividness about
this simultaneously troubled and
exhilarating time in the author and
actor’s life, doesn’t reveal a nag-
ging darkness in his soul, but a
formidable and enduring light.

i i i
You might assume the subject

of the everyday chitchat we ex-
change with strangers and ac-
quaintances would be arid ground
for humor, but in “Colin Quinn:
Small Talk” the comic and actor
amply disproves that notion. Like

the best in his field, Mr. Quinn, a
“Saturday Night Live” alum, has
mostly ripened with age. Growing
funnier as you grow older is not, I
assume, an easy chore.

Mr. Quinn opens with a clever
dissection of the unwritten rules of
small talk. It makes people uncom-
fortable if you enter an elevator
and “just state the truth: ‘As soon
as these doors close, I’d like to talk
to you about the weather.’” He la-
ments the ailing state of this once-
universal form of discourse: “Be-
tween phones, AirPods and self-
checkout, small talk is down 87%.”

He connects the slow death of
casual banter with another theme
of the show, the evolution, or de-
volution, of personality. Not being
taught how to acquire what he
calls “citizen personality,” we have
grown solipsistic and obsessed
with being our “authentic self.”
Mr. Quinn is not a fan: “I got news
for you. Your authentic self is not
your best self.”

Where Mr. Quinn’s show loses
some comic altitude is when he
unspools a long, somewhat whiny
critique of the current state of
America’s manners, mores, politics
and even science. True, much
standup-style comedy is merely
complaining while entertaining,
and Mr. Quinn is a master of the
form. But to aver that “nobody
says anything positive about
America” is a stretch. The director,
James Fauvell, might have encour-
aged Mr. Quinn to ease up on the
crotchety polemics. Still, much can
be forgiven from a man this bit-
ingly and bracingly funny.

Anthony Rapp’s Without You
New World Stages, 340 W. 50th St.,
New York, $79-$110, 212-239-6200,
closes April 30

Colin Quinn: Small Talk
Lucille Lortel Theatre, 121 Christo-
pher St., New York, $49-$59, Colin-
Quinnshow.com, closes Feb. 11

Mr. Isherwood is the Journal’s
theater critic.

THEATER REVIEW | CHARLES ISHERWOOD

AnActor’s Rise, a Comic’s Complaints
The star in ‘Anthony Rapp’s
Without You’

The ascent of
a Broadway star and
the decline of the
art of small talk.
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A primer on Vladimir
Putin and a chronicle
of diplomatic miscalcu-

lation, “Putin and the Presi-
dents” sets out to establish
a couple of dispiriting truths,
one of which could be seen
as a takedown of American
optimism: Mr. Putin has al-
ways been exactly who he
seemed to be. The leaders of
the free world have been
hoping he wasn’t.
An episode of “Frontline”

marked by the series’ cus-
tomary directness, “Putin
and the Presidents” maps
out the various missteps
committed by the White
House as regards the
former KGB agent
who became Russia’s
supreme leader in
1999 and whose ten-
ure has been marked
ever since by decep-
tion, accusations of
outright murder and
unprovoked warfare.
While not intended as
prophetic, Bill Clinton
is seen in a rather
slippery 2000 mo-
ment telling the press
about his initial en-
counter with Mr. Pu-
tin, whom he declares
“capable” of “preserv-
ing freedom, pluralism
and the rule of law,”
without actually im-
plying he would.
What ensues over the

hourlong “Putin and the
Presidents” is an account of
disasters in slow motion
(even if the program moves
along briskly enough). While
there’s no triumphalism
about it, the ascension of Joe
Biden to the U.S. presidency
is portrayed as a kind of end-
game. With President Biden
in the role of de facto Putin
foe, we are told, one product
of the Cold War is facing off
against another. The Russian
president, for whom the fall
of the Berlin Wall and disin-
tegration of the Soviet Union
represent the defining mo-
ments of his political life, has
been trying to resurrect the
U.S.S.R. ever since. And blam-
ing the West all the while.
Despite his spycraft and
falsehoods, Mr. Putin clearly

tion to the 2014 annexation
of Crimea, which the show
interprets as a prelude to the
current Ukraine situation. The
point is made that Mr. Biden,
as vice president, had encour-
aged a more forceful reply to
the Crimean piracy, and the
show also recounts how the
fractiousness of the Biden-
Putin relationship, rooted as
it was in Mr. Biden’s longtime
service on the Senate For-
eign Relations Committee,
was aggravated by his public
encouragement of Russians,
notably students, to resist
the Putin regime.
The treatment of the

Trump years by “Putin
and the Presidents”
follows the wildly di-
vergent approach to
Russia taken by Don-
ald Trump—the notori-
ous Helsinki press
conference, for in-
stance, in which Presi-
dent Trump sided
with Mr. Putin over
U.S. intelligence ser-
vices, and his refusal
to acknowledge Rus-
sian meddling in the
2016 election. “Putin
thought Trump was a
fool and easily manip-
ulable,” says John Bol-
ton, Mr. Trump’s one-
time national security
adviser. Mr. Trump’s
approach to the Krem-

lin intersected with what the
program asserts has always
been Mr. Putin’s agenda,
namely an undermining of
Western institutions and de-
mocracy itself; Jan. 6, accord-
ing to author and historian
Timothy Snyder, was “the big
beautiful wrapping” on the
four-year gift that the Trump
years had been to Vladimir
Putin, who now faces his “old
nemesis,” Joe Biden. The
show hardly portrays Presi-
dent Biden as the world’s sav-
ior, but it gives him credit,
perhaps to the free world’s
advantage, for knowing that
Mr. Putin can’t be trusted.

Putin and the Presidents
Tuesday, 10 p.m., PBS

Mr. Anderson is the Jour-
nal’s TV critic.

misjudged the political will of
America and its allies regard-
ing Ukraine. But, as the show
also notes, he had reason to.
Directed by Michael Kirk,

the program implies that Mr.
Clinton may have had Mr. Pu-
tin’s number: Strobe Talbott,
deputy secretary of state dur-
ing the Clinton administration,
recalls a moment that oc-
curred when the American
president, having been more
or less rebuffed by Mr. Putin,
met with the Russian’s prede-
cessor, Boris Yeltsin, and the
chilling look on Yeltsin’s face
when Mr. Clinton told him
what he really thought about

Yeltsin’s successor. George W.
Bush, conversely, and fa-
mously, looked into Mr. Putin’s
eyes and got “a sense of his
soul,” which in retrospect
seems to have been a mis-
reading. Daniel Fried, then a
member of the Bush adminis-
tration, recalls the moment
and the reaction of Secretary
of State Condoleezza Rice.
“He said that line and you go
‘uh oh.’ And Condi does her
version of ‘not comfortable.’
Just for a second.”
But the Bush administra-

tion’s campaign to have
Ukraine and Georgia join
NATO was seen as a West-
ern provocation by Mr. Putin,
and the lack of military re-
sponse from the U.S. during
the 2008 Georgian invasion
gave Russia license. Likewise,
Barack Obama’s anemic reac-

TELEVISION REVIEW | JOHN ANDERSON

Leaders Taken in by a Tyrant

Putin and the presidents he’s dealt with
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Pat Spencer had a run with the Golden State Warriors in the preseason.

Lacrosse Star Shoots for NBA
Pat Spencer was a great college lax player. Now he’s trying to make the Golden StateWarriors.

JASON GAY

SPORTS

Melbourne, Australia

The biggest player in this NFC
Championship game is a 6-
foot-8, 365-pound lineman

who grew up playing the wrong
sport. Long before he was dwarfing
the NFL’s most menacing pass rush-
ers, Jordan Mailata’s real dream
was to play professional rugby
league in his native Australia.

The only problem was that even
rugby league thought he was too
huge.

So on a long shot, Mailata flew
to the U.S. ready to give up his
rugby league future and learn a
sport where he might never carry
the ball again. Five years later and
nearly 10,000 miles from home, he’s
Philadelphia’s favorite Sydneysider,
because the man from Down Under
is the one keeping quarterback
Jalen Hurts right side up.

“He’s not a rugby league boy
anymore,” said Jamie Eid, Mailata’s
youth coach in Australia. “He looks
like an NFL player now.”

Mailata, an offensive tackle on
Hurts’s blind side, is in his fifth full
season in the league and his rapid
development earned him a four-
year, $64 million contract exten-
sion. But on Sunday, he’ll face one
of the toughest tasks of his career
in the U.S. When the Eagles take on
the San Francisco 49ers, it will be
his job to keep a lid on the likes of
San Francisco defensive end Nick
Bosa, who led the league in sacks
this season.

“You knew you found something
unique,” says Aden Durde, who
trained and coached Mailata when
he first came to the U.S.

At this point, Mailata is no lon-
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Jordan Mailata
has found a home
with the Eagles.

The Rugby Giant Who Protects
Eagles’ Blind Side

“I played like crap, to be honest,”
the 26-year-old tells me. “I got
away with it because I was athletic
enough, and I had a high enough IQ
that I could mask it, but I couldn’t
shoot. My body wasn’t there yet. I
had a lot of work to do.”

Since then, Spencer’s been put-
ting in the work, trying to make it
to the game’s highest level. He
played a brief stint of pro ball in
Hamburg, Germany. From there he
went to the Capital City Go-Go, the
G League team affiliated with the
Washington Wizards. He began hon-
ing his shot into a far more reliable
weapon. “I feel great about where
I’m at now,” he says. “But it took a
lot of time.”

Now Spencer is on the West
Coast, playing for the Santa Cruz
Warriors, Golden State’s G League
franchise. He made a good impres-
sion during a preseason run with
the parent club, throwing down a
ferocious dunk against the Portland
Trail Blazers that drew a delighted
reaction from the Warriors’ fran-
chise superstar, Steph Curry.

“We loved what we saw from Pat
in the preseason,” says Golden State
general manager Bob Myers.

For Spencer, the shift from la-
crosse to basketball is less compli-
cated than it may appear. While
playing both sports in high school
at Boys Latin in Baltimore, he found
them easily compatible. “They’re
very similar,” he says. “The spacing,
the picks, the objectives—I think
they both helped me, one with the
other.” (Spencer’s not the only tal-
ented hooper in his family—his
younger brother, Cam, is at Rutgers
averaging 13.1 points per game.)

Spencer’s lacrosse coach at Loy-
ola, Charley Toomey, agrees with
the parallels between lacrosse and

basketball, saying both sports capi-
talized on Spencer’s package of
skills and vision.

“Pat was as good going right-
handed as he was left-handed,”
Toomey says. “He loved to draw
double teams, and his ability was to
see through a defense.”

Spencer, of course, wouldn’t be
the first lacrosse star to transition

to another pro sport. The NFL Hall
of Famer and Syracuse lax legend
Jim Brown is still regarded as one
of the greatest lacrosse players
ever. Wayne Gretzky played la-
crosse. Maryland Terrapins lax star
Jared Bernhardt is a wide receiver
for the Atlanta Falcons. A former
Wesleyan lacrosse captain named
William Belichick has made a career

in NFL coaching.
Spencer was a bit of a late

bloomer in lacrosse. Undersized
early in high school, he didn’t play
varsity until his junior year at Boys
Latin, a habitual lax hotbed stacked
with gifted players. A growth spurt
would continue into college—the G
League now lists Spencer at 6-
foot-3, 205 pounds, which is actu-
ally smaller than what he finished
in college lacrosse.

“I’ve slimmed down for sure,” he
says. “I was used to playing la-
crosse a bit heavier because I used
that physicality quite a bit. [In bas-
ketball] I need to be able to guard
at a high, high level—and these
guys are quicker, faster, smaller.”

An NBA career isn’t guaranteed
for Spencer—he’s old for a pros-
pect, and the Warriors roster is al-
ready stockpiled with young talent
backing up veterans like Curry, Klay
Thompson and Draymond Green.

After missing a string of early-
season games with a hip injury,
Spencer’s back playing in the G,
scoring 13 points with four assists
versus Mexico City on Sunday.

Spencer’s biggest edge? That la-
crosse unselfishness. He specializes
in the type of ball-movement, look-
for-the-open-man style that is
Golden State’s signature.

“I love that he’s a lacrosse guy,”
Warriors coach Steve Kerr said dur-
ing Spencer’s preseason run. “I
think sports like soccer, hockey and
lacrosse establish a vision you need
in basketball.”

As for lacrosse, Spencer contin-
ues to follow the game, especially
Loyola. He has been impressed by
the rise of the Premier Lacrosse
League, the pro league founded by
Paul Rabil, the ex-Johns Hopkins
legend and Spencer’s friend. “It’s
been cool to watch,” Spencer says.

Toomey, an assistant with the
U.S. national team, says Spencer’s
name would still be on “any coach’s
list” when putting together a la-
crosse roster.

But Spencer plays one sport now.
“The goal,” Pat Spencer says, “is

the NBA.” G
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Pro basketball talent
arrives from every-
where now. Interna-
tional players—Gian-
nis! Luka! Nikola!—are
some of the biggest

names in the NBA. You have late
bloomers who play four seasons of
college, can’t miss sensations who
leave for the draft lottery after one
year, and some who skip it alto-
gether, heading to overseas clubs or
into a developmental program like
the NBA’s G League.

Pat Spencer is trying to make the
NBA from a more unusual place: la-
crosse.

Not long ago, Spencer was one of
the best lacrosse players in the
country. The Maryland native was a
big deal at Loyola University in Bal-
timore—a locally raised attacker
who helped lead the Greyhounds to
a Final Four and other successes.
Spencer remains the NCAA’s all-
time lacrosse assists leader, and in
2019, he won the Tewaaraton
Award—basically the lacrosse Heis-
man, as the country’s leading Divi-
sion I player.

With a graduate year of eligibil-
ity, Spencer took the bold step of
transferring to Northwestern to
play a season of college basketball,
a sport he hadn’t competed in since
high school. He wound up starting
29 of 31 games for the Wildcats,
scoring 10.4 points and averaging
close to four assists per game.

“We were taking a flier, of
course” says Northwestern’s coach,
Chris Collins. “For him to be away
from basketball for four years,
come in and do it at the Big Ten
level—it was remarkable.”

Spencer is far more humble
about his transition to the hard
court.

Elena Rybakina is seeking to win her second career major tournament.
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ger a secret, and not just because
he’s impossible to miss. He’s also
proven to be gifted in a sport that
was completely foreign to him for
most of his life. In just a handful of
years, Mailata went from being a
lowly paid rugby league misfit with
a side job on a demolition crew to
one of the highest-paid offensive
wrecking balls in the NFL.

That the Eagles took a chance on
him in the first place reflects the
team’s unorthodox approach to re-
building their team after winning
the Super Bowl in 2017. They took a
quarterback, Hurts, in the second
round of the draft even when they
already had a supposed franchise
quarterback on the roster. And to
protect him, they found a star
tackle who had barely watched any
American football.

The son of Samoan immigrants
to Australia, Mailata focused his
childhood on a distant cousin of the
game known as rugby league.
Played with 13 to a team on a regu-
lation field, as opposed to rugby
union, which has 15 players a side,
it’s a faster, more physical version
of the sport.

That’s why most players as enor-
mous as Mailata struggle in rugby
league. They simply don’t have the
endurance to barrel around the en-
tire field for 80 minutes while play-
ing both offense and defense. But as
Mailata got older—and bigger—he
continued to stun his opponents,
first for a Sydney youth team called
the Bankstown Bulls and then with
the Five Docks Dockers.

“At first, they were just shocked
at the pure size of him,” says Eid,
who coached him at both clubs.
“Then after a few games, he was
known as a wrecking ball. It liter-
ally took five, six players to bring

him to the ground.”
In 2017, Mailata had a breakout

season with the Dockers and got
one step closer to his Australian
dream. NRL clubs offered Mailata
“train and trial” contracts to join
their camps and compete for a spot
on their 30-man rosters in deals ini-
tially worth just over $4,000. (The
highest salary in the NRL is around
$900,000 per season.)

Soon, Mailata was trying to
break through with a club called the
South Sydney Rabbitohs, only to be
met with skepticism that he could
keep up with the pace of the pros.
So Mailata decided to take his
chances with another sport that
had two clear advantages. One, he
wouldn’t have to run very much.
And two, it might properly value his
hulking frame.

Mailata, now 25, flew to the U.S.,
attended a tryout, and gained ad-
mission into the International
Player Pathway, an NFL program
that immerses foreigners in the
sport. Before the draft in 2018, ev-
ery team had a representative in at-
tendance at Mailata’s pro day,
which means all 32 clubs had the
chance to glimpse his raw, yet un-
believable talent. Despite his re-
markable size, he showed uncanny
quickness that day—his perfor-
mance in some of the drills would
have placed him in the top 10 of the
tackles at that year’s NFL combine.

When it came to the draft,
though, teams kept passing until
the Eagles traded up in the seventh
round to get the 233rd pick.

Then their selection flashed on
television: Jordan Mailata, South
Sydney Rabbitohs. (Which is how
the Australian slang for itinerant
rabbit-meat salesmen wound up on
television sets across America.)

BY JOSHUA ROBINSON
AND ANDREW BEATON

Melbourne, Australia
THE MOST DANGEROUS WEAPON
in women’s tennis is heading to an-
other Grand Slam final.

Elena Rybakina’s serve—a fluid,
ferocious action that tops out at
more than 120 mph—had already
carried her to an unexpected title at
Wimbledon last summer. Now Ry-
bakina is back in a groove at the
Australian Open and aiming to
claim a second major title in the
space of six months when she faces
world No. 5 Aryna Sabalenka in Sat-
urday’s final here.

“Everything was new at Wimble-
don,” said Rybakina, who defeated
Victoria Azarenka, a two-time
champion here, 7-6(4), 6-3. “Now I
more or less know what to expect.”

So does Sabalenka. Playing in her
first Grand Slam final after reaching
three semis in the
space of two years,
she understands
that she’s going up
against what might
be the most lethal
serve in the game
since Serena Wil-
liams. Only
France’s Caroline
Garcia had more
aces on tour last
year than Rybakina
(though Garcia played more
matches) and no one took a higher
percentage of points behind her
first serve than the 23-year-old rep-
resenting Kazakhstan.

“I would say that I always served
big, but for sure when I started to
work with my coach, we did a lot of
changes on the technique,” Ry-
bakina said here. “Like this, I gained
even more power.”

What makes her so effective is
plain to see, but nearly impossible
to replicate. Rybakina is a lanky 6
feet tall with a short, seemingly ef-
fortless delivery that combines
placement and speed. And she has
been so consistent with it here in
Melbourne that by putting it in the
court, she gives herself better odds
of taking the point than a coin toss.
Through six matches at the Austra-
lian Open, 53% of her first serves

AWomen’s Final Built for Power
BY JOSHUA ROBINSON have gone unreturned. She also

leads the field with 44 aces—no
other woman in Melbourne has
fired more than 31.

If Rybakina was an underdog last
summer in London, there is no lon-
ger anything surprising about her
success this season. But because no
ranking points were awarded to
players at Wimbledon last summer,
she is ranked No. 25 in the world
and arrived here seeded far lower
than expected for a player of her
talent. Rybakina took it in stride.
Her road to the final here is littered
with major-tournament winners, in-
cluding world No. 1 Iga Swiatek, the
player she defeated in straight sets
in the fourth round.

“It was a great challenge for me,”
she said. “They have experience of
winning grand slams, so it’s nothing
new for them. For me this time I
would say it was a bit easier also

compared to Wim-
bledon when I was
playing for the first
time quarters,
semis, final.”

On Saturday, Ry-
bakina will take on
the player whose
style is most similar
to her own in a
match that marks a
full return of power
tennis to the

women’s game.
Sabalenka, a 24-year-old from

Belarus, has bruised her way to
three major semifinals over the past
two seasons. As the tournament’s
leader for total winners, she hits
her forehand with such venom that
her ball speed is almost on par with
the shots hit by her male counter-
parts. (Informed of this fact in her
post-match interview, Sabalenka
mimed kissing her biceps. “I’ve got
good genetics, I guess,” she said.)

The only difference Sabalenka
could see between her approach
and Rybakina’s was in how they
strike the ball. Sabalenka whips it
with topspin. Rybakina smacks it so
flat and hard that the pop off the
racket sounds unlike almost any
other player in women’s tennis.

“It’s going to be a tough battle,”
Rybakina said.

53%
Percentage of Elena

Rybakina’s first serves that
have gone unreturned at this
year’s Australian Open
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He Nailed
Mike Hammer
Spillane: King of Pulp Fiction
By Max Allan Collins and James L. Traylor
(Mysterious Press, 372 pages, $26.95)

BOOKSHELF | By Michael Saler

OPINION

M ickey Spillane knew how to make crime pay, and he
transformed the American publishing industry in the
process. Between 1947 and 1952, his first six novels

featuring private investigator Mike Hammer, a sadist with a
heart of gold, sold millions of copies in paperback—bringing
legitimacy to the fledgling format. Spillane’s global sales now
exceed 200 million.

His recipe for success appeared simple. Mix racy innuendo
(“She was oozing out of a bikini suit like toothpaste out of a
tube”) with graphic violence (“I snapped the side of the rod
across his jaw and laid the flesh open to the bone”); season
with stereotypes and vivid prose; knead these raw materials
into a propulsive plot pitting good versus evil. Et voilà: “The
chewing gum of American literature,” as Spillane cheerfully
admitted. Many critics of the time, repelled by his vigilantism
and sensationalism, condemned his books as nasty, poor,

brutish and not short enough.
Others found that Hammer’s
sincere conviction exerted a
powerful spell.

Noir fans know a lot about
Mike Hammer, but who was
Mickey Spillane? Max Allan
Collins and James L. Traylor
are Spillane experts who have
championed the author’s
works since the early 1980s.
Mr. Collins, a noted crime writer,
also collaborated with Spillane
and has been completing drafts
left by Spillane upon his death
in 2006. The biographers concede
their partisanship but avow they

have been “hard-nosed” about their hard-boiled subject.
“Spillane” is an engaging, capacious and largely celebratory
account, presenting the writer, his works and their multimedia
adaptations as worthy of serious consideration.

Spillane was born in 1918, the only child of a Catholic
father and Protestant mother. Religion would play a significant
role in his life: He became a Baptist, like his first wife Mary
Ann, whom he married in 1945; in 1951 he converted to the
Jehovah’s Witnesses. His biographers suggest that Hammer’s
Old Testament, “eye-for-an-eye” justice is partly beholden to
Spillane’s religious outlook. As a youth, however, Spillane
may not have been devout; he loved adventure and crime
fiction and claimed to have published short stories under
pseudonyms soon after graduating high school. He left college
after two years to join the nascent comic-book industry in
New York City, honing his skills by scripting early adventures
of Captain America and other crime fighters.

Spillane spent World War II stateside as a flight instructor.
His biographers believe he suffered “survivor’s guilt,” which
may have contributed to the macho postures he shared with
Hammer. After the war he also came to loathe cities and their
immoral, high-rise-residing “cliff-dwellers.” Needing money to
build a house in the country, Spillane transformed an unsold
comic story about “Mike Danger” into “I, the Jury” (1947),
which introduced Mike Hammer as a traumatized combat
veteran who relishes dispatching killers by employing their
own methods. The book sold modestly in hardcover but
proved a sensation in paperback, appealing especially to
veterans accustomed to reading comics and “Armed Services”
softcover editions during the war. Paperbacks had hitherto
consisted of reprints; Spillane’s sales convinced publishers to
issue original works—a sea change in the industry.

The authors find that the early Hammer novels portray a
conflicted protagonist remaking his moral compass. In “One
Lonely Night” (1951), Hammer searches for his own identity
alongside that of the murderer. He concludes that God has
fashioned him as a monster for the greater good: “I was the
evil that opposed other evil, leaving the good and the meek . . .
to live and inherit the earth!”

After reaching unprecedented popularity by 1952, Spillane
ceased writing novels for a decade. Previous commentators
assumed he was occupied with, and perhaps inhibited by, his
new religion. But the authors suggest that his silence owed
as much to his wealth and the distracting hobbies it permitted;
he had also sold the film rights to his hero and was biding his
time, waiting to reclaim them.

When Spillane returned to writing novels in 1962, with
“The Girl Hunters,” his narratives were more polished but
lacked the manic energy of earlier works. By this time, both
Spillane and Hammer had become pop-culture touchstones.
The author would portray Hammer in the 1963 film version of
“The Girl Hunters,” and subsequently blurred the line between
himself and his hero. Spillane divorced in 1962, marrying again
in 1964. His second wife, Sherri, was half his age, a model who
played the “doll” alongside Spillane’s public appearances as
“the living embodiment” of Hammer. Spillane even assumed
the Hammer persona for Miller Lite Beer commercials, a
campaign that continued from the 1970s through the 1990s.
The genial Spillane and the grim Hammer became coterminous
in the public mind, leaching certain dark undercurrents from
the fictional character.

“Spillane” emphasizes the gentler side of its subject, only
fleetingly considering the charming writer’s crueller opinions
and actions. Yet Mr. Collins does recall a frightening instance
he witnessed in 1992. Spillane’s home had been burgled and
the author, gesticulating with his fists, “told me vividly what
he’d like to do to the thieves.” Then the squall subsided. “But
I’m not like that anymore. I don’t do that now.”

The biography concludes on such grace notes. After an
acrimonious divorce from Sherri, Spillane married for a final
time, doting on his wife Jane and her two daughters. He con-
tinued to write bestsellers in multiple genres and attained
literary honors, including a belated “Grand Master” award
from the Mystery Writers of America in 1995. In language
consonant with Spillane’s themes, author Donald E. Westlake
saw this as “redemption” for a writer long considered a
“pariah” among his peers.

Mr. Saler is a professor at the University of California, Davis.

As the pulps died off and the ‘paperback
original’ ascended, Spillane and his gritty hero
Mike Hammer rode the sea change like a wave.
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Don’t believe
for a second
C o n s u m e r
Product Safety
Commission
member Rich-
ard Trumka
Jr.’s slippery
claim that
they aren’t
coming for
your stove. Or

the media narrative that Re-
publicans are “hyping” a new
“culture war” by “pretending”
the Biden administration in-
tends to ban gas stoves.

The reason gas stoves are
in the news is simple: There is
a coordinated, calculated—
and well-funded—strategy to
kill them off. It’s the joint en-
terprise of extremely powerful
climate groups, working with
Biden administration officials
who have publicly stated their
aim to eliminate all “combus-
tion appliances” in homes.
Only after the GOP called
them out did anyone pretend
otherwise.

Some of this is being ex-
posed in letters sent this week
by Senate Commerce Commit-
tee ranking member Ted Cruz
to CPSC commissioners de-
manding more information.
The letters highlight the pri-
mary groups behind this push.
One is the Climate Imperative
Foundation, which became an
overnight green powerhouse
and reported more receipts in
2021 than the League of Con-
servation Voters or the Sierra
Club. A board member and
funder is Kleiner Perkins bil-
lionaire John Doerr, whose cli-
mate action plan calls for get-
ting rid of gas cooking. CIF’s

The Campaign to Ban Gas Stoves
executive director, Bruce
Nilles, has made the end of gas
stoves an imperative, writing
in 2019: “Your gas stove has to
go.” CIF has granted money to
the Rocky Mountain Institute,
which has long advocated
“retrofitting” existing homes
to be “all electric.”

Then there’s Rewiring
America, “the leading electrifi-
cation nonprofit, focused on
electrifying our homes, busi-
nesses and communities.” And
New York University’s Institute
for Policy Integrity, which last
year called on the CPSC to en-
act a gas-stove ban.

The stated goal of all these
group is killing gas to “save”
the planet. Yet they also know
Americans won’t give up their
stoves in the name of climate.
So several years ago this cabal
hit on the idea of contradict-
ing decades of science and gin-
ning up hokey studies claiming
gas stoves present a “health
risk.” The twin goals: scare
Americans and give govern-
ment a pretext to ban gas
cooking.

This is how you end up with
climate outfits masquerading
as health experts. One fre-
quently cited study from the
Rocky Mountain Institute—
claiming to find a link between
gas stoves and childhood
asthma—was co-authored by
two RMI staffers, neither of
whom has a science degree.
Another favorite study by New
York University’s Institute for
Policy Integrity claims gas
stoves cause “dangerous levels
of indoor air pollution.” It was
written by two lawyers, and it
cites . . . the RMI study. Ah,
science.

Then there’s the paid re-
search. The November edition
of the “independent” magazine
Consumer Reports was de-
voted to the “Hidden Health
Hazards in Your Home” and
explained that its research
found an “alarming concern”
with levels of nitrogen dioxide
from gas stoves. (It also fea-
tured a four-page tribute to in-
duction cooktops, the left’s ex-
pensive alternative to gas.)

Tucked at the end of the arti-
cle online was an editor’s note:
“This project was funded in
part with a grant from the Cli-
mate Imperative Foundation.”
CIF’s 2021 tax filings show a
$375,000 donation to Con-
sumer Reports specifically for
research on gas stoves.

The Biden administration is
close to these groups and has
wholly appropriated their
“health” line. It’s been open
about using those claims to
get rid of gas stoves—follow-
ing state and local bans. The
White House last month held
an “electrification summit,”
which featured a panel on get-
ting gas out of homes. Nearly
every guest (including a repre-
sentative from Rewiring
America) stated the “health”
harm of gas stoves as accepted
fact, and Trisha Miller of the
White House’s Climate Policy
Office described the need to

“eliminate emissions” by get-
ting rid of all “combustion ap-
pliances” in houses (including
your washer, dryer and fur-
nace). The electrification
agenda is being carried out
through the Department of En-
ergy’s Better Climate Chal-
lenge, which lists Rewiring
America and RMI as “allies.”

This ground laying and co-
ordination is the backdrop for
the Trumka explosion. Around
the time of the Consumer Re-
ports story—and in the runup
to the Electrification Summit—
Mr. Trumka circulated a memo
titled “NPR Proposing Ban on
Gas Stoves (Indoor Air Qual-
ity).” (NPR is an acronym for
notice of proposed rulemak-
ing.) The Cruz letter says the
memo cites the Consumer Re-
ports and NYU studies among
reasons Mr. Trumka concludes
there is “sufficient informa-
tion” now to forbid Americans
from purchasing new gas
stoves. While the Trumka pro-
posal failed, the CPSC initiated
a “request for information”—a
first step toward a ban.

Only after Bloomberg ex-
posed some of this did the en-
suing public furor cause the
CPSC and White House to run
for cover. But make no mis-
take: A ban is the plan. Arati
Prabhakar, director of the
White House Office of Science
and Technology Policy, said at
the summit that “if we are go-
ing to get to net zero emis-
sions by 2050,” we’ll need
electric “cars and buses and
home heating and cooking.”
The left won’t stop until it has
dictated what you drive, where
you live, and how you cook.

Write to kim@wsj.com.

Biden and the media
deny it exists, but the
effort is calculated
and well-funded.

POTOMAC
WATCH
By Kimberley
A. Strassel

“It does me
good to do
what’s diffi-
cult,” Vin-
cent van
Gogh wrote

to his brother Theo in 1888.
“That doesn’t stop me having
a tremendous need for, shall I
say the word—for religion—so
I go outside at night to paint
the stars.”

Only a few of Van Gogh’s
nearly 900 paintings depict
the stars, but they are among
his best. The most famous is
“The Starry Night,” which
hangs at the Museum of Mod-
ern Art in New York. An ear-
lier one, produced around the
time he wrote to Theo about
his need for religion, is “Starry
Night Over the Rhône.” It
shows a scene of the Big Dip-
per in the firmament above
the southern French city of Ar-
les, whose lights shine along a
riverbank and reflect in the
water as a couple locks arms
in the foreground.

The picture is arresting,
with its mixture of dark blues
and bright yellows. I saw it for
the first time this fall at the
Detroit Institute of Arts,
where it was on loan from the
Musee d’Orsay in Paris. Its ob-
scure skyline includes easily
overlooked details: the dome
and spire of two churches as
well as the tower of a convent.
Their faint presence is a re-
minder that in the art of Van
Gogh, faith flows as a power-
ful undercurrent.

You Can See God in Van Gogh’s Paintings
Van Gogh wasn’t a religious

painter, at least not in the
mold of Michelangelo, Raphael
or Caravaggio, who often por-
trayed scenes from the Bible.
His most celebrated works
feature flowers, fields and
self-portraits as well as inno-
vations in bold color and
coarse brushwork, creating
canvases that appear both
dashed-off and sublime. They
were poorly appreciated dur-
ing his life but have fueled his
popularity ever since, capti-
vating modern scholars and

casual fans who flock to the
“immersive” shows that seek
to enhance digital images of
Van Gogh’s art with music and
motion. Adding an element of
intrigue is his personal story
of madness, self-mutilation
and suicide.

Yet a full appreciation of
Van Gogh requires an under-
standing of his faith. Born to a
Dutch pastor in 1853, he grew
up in a devout home and loved
to sing sacred songs. “One can
search Vincent’s childhood and
youth for the first signs of the
new art that would soon burst
on the world, but nowhere is
the future clearer than here in

the deep feelings, simple
means, and immortal longings
of the hymns,” Steven Naifeh
and Gregory White Smith
write in their 2011 biography.

For a time, Van Gogh as-
pired to preach. In a fit of fer-
vor, he even proposed to be-
come a missionary in South
America. He eventually pur-
sued more-conventional voca-
tions but neither theological
study nor the ministry suited
him. In 1881, at 27, he aban-
doned these plans and re-
solved to become a self-taught
artist, launching a brilliant
decadelong career.

Van Gogh often clashed
with his father, who died in
1885. Afterward, the son
painted “Still Life With Bible,”
which shows a volume of
scripture next to a novel by
the French writer Émile Zola.
“The books symbolize the dif-
ferent worldviews” of the two
men, the Van Gogh Museum
says on its website. If so, it’s
not much of a competition.
The Bible is big, open and
sturdy. It dominates the
painting and dwarfs the
novel, which is small, closed
and tattered.

Van Gogh’s explicitly Chris-
tian works include “The Rais-
ing of Lazarus,” “The Good Sa-
maritan” and two versions of
“Pietà,” one of which hangs in
the Vatican. Others are at
least implicitly religious.
About 30 versions of “The
Sower” show a peasant at
work. They also suggest the

parable from the Gospels. Ren-
derings of gardens and olive
trees invoke Gethsemane.
Paintings of irises may simply
be paintings of irises—but the
flowers tend to bloom around
Easter and many believers as-
sociate them with the resur-
rection of Jesus.

“Café Terrace at Night” is
another magnum opus with a
possibly hidden meaning. It
arguably belongs to the
starry-night genre, with its
glimpse of the cool heavens
above a warmly lit coffee-
house in Arles. Near its center,
a man stands before a window
with muntins that form a
cross and beneath a gas lamp
that could be a halo. A dozen
seated diners surround him. A
shadowy 13th figure darkens a
doorway. Independent re-
searcher Jared Baxter has
called this Van Gogh’s “Sym-
bolist Last Supper,” represent-
ing Jesus, the apostles and
Judas.

For some, this interpreta-
tion is a revelation. For others,
it’s a stretch. We can’t ask Van
Gogh for his opinion, though
we know what he once wrote:
“Try to understand the last
word of what the great artists,
the serious masters, say in
their masterpieces; there will
be God in it.”

Mr. Miller is director of the
Dow Journalism Program at
Hillsdale College and author of
“Reading Around: Journalism
on Authors, Artists and Ideas.”

Even in his ostensibly
secular work, faith
flows as a powerful
undercurrent.

HOUSES OF
WORSHIP
By John J.
Miller

Vietnam War Veterans Deserve an Apology
Point Lookout, Mo.

T he Vietnam War ended
with the signing of the
Paris Peace Accords on

Jan. 27, 1973. More than
50,000 Americans were killed
in the war, and hundreds of
thousands were wounded.
Many who served weren’t
properly welcomed home. Vet-
erans often were advised not
to wear their uniforms lest
they become targets for mis-
treatment. Some were cursed,
spat on and worse.

These great Americans de-
serve an apology.

Vietnam veterans often had
trouble getting jobs. I learned
this firsthand. When I became a
college president in 1977, it was
hard to find any reference to
military service on applicants’
résumés. This saddened me, as
my two brothers had served

honorably. I changed the
hiring approach at the in-
stitutions I led, and Viet-
nam veterans ended up
being some of the best
employees I hired over
the next 45 years.

Most Americans know
the treatment of Viet-
nam veterans was
wrong. Soldiers don’t
start wars. They are sent
on our behalf by our rep-
resentatives in Washing-
ton. They fight and die
for us. Those who wear
this country’s uniform in
any war always should
be respected.

At the College of the Ozarks,
we have the Knight Center for
Patriotic Education, which
seeks to carry out a patriotic
goal: “to encourage an under-
standing of American heritage,
civic responsibilities, love of
country, and willingness to de-
fend it.” The center accom-
plishes this with classes (in-
cluding in military science),
events, convocations and publi-
cations. It also boasts the Patri-
otic Education Travel Program,
which pairs students with vet-
erans on trips to battlefields

where the veterans fought, in
North Africa, Italy, Germany,
France, Hawaii, Japan, Vietnam
and elsewhere. I went on four
of these trips during my 34
years as president of the school
and watched the students’ re-
spect for the veterans grow as
they began to understand the
sacrifices made. The program
has sent a total of 53 students
and 37 veterans to Vietnam.

There aren’t many colleges
that try to pass on a love of
country to new generations.
But several organizations have
stepped up to help those who

served on our behalf,
such as Samaritan’s
Purse, Wounded War-
riors and Tunnel to Tow-
ers. Schools and colleges
need to step up, too.

As National Vietnam
Veterans Day approaches
on March 29, the Ameri-
can people should speak
as one voice before the
Vietnam veterans fade
into history.

H.J. Res. 59, intro-
duced by Texas Rep. Dan
Crenshaw, a combat vet-
eran, represents, on be-
half of the American peo-

ple, an apology to Vietnam
veterans and their families for
how many were treated during
and after the war.

America was divided then,
and it is divided now. This res-
olution, which is 50 years
overdue, acknowledges this
stain on American honor. It
would serve as a message to
young people, as well as a re-
minder to all citizens of this
country, that “e pluribus
unum” is more than a motto.

Mr. Davis is chancellor of
the College of the Ozarks.

By Jerry C. Davis

Many didn’t receive a
hero’s welcome when
they came home.

Vietnam veterans on Veterans Day.
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The Economy Slows Down

T he Federal Reservemust be pleasedwith
the top-line numbers in Thursday’s
fourth-quarter GDP report, which

showed theU.S. economygrew
by a solid 2.9% while its pre-
ferred price index slowed to
3.2%. But drill down, and the
economy looks to be losing
momentum.

Maybe the best news from
the report is that consumer spending continued
to increase at a steady 2.1% and contributed
about half of the GDP growth. It appears that
rising interest rates haven’t yet caused consum-
ers to pull back, though the December retail
sales report showed a sharp drop in spending
and could augur a slowdown.

The shift in spending toward services that
began as lockdowns eased continued. Services
contributed 1.16% to the consumption increase,
withmotor vehicle and parts chipping in 0.20%.
End-of-year discountsmay havemoved forward
purchases, and auto analysts are forecasting
weak growth this year.

Businesses also restocked inventories as sup-
ply chains eased, which accounted for 1.46% of
the GDP growth. Net exports also added 0.56%.
But neither is likely to be sustained going for-
ward. The other big lift to GDP came from gov-
ernment spending, which increased 3.7% and
contributed 0.64%. Most of this was transfer
payments and salaries rather than defense or
public works.

The biggest cause for concern was the 6.7%
fall in fixed private investment. Much of that
was housing (-26.7%), owing to the sharp in-
crease in interest rates.What the Fed giveth, it
now taketh away. Capital expenditures also fell
3.7%, which signals that businesses are getting
nervous and spending less on equipment that

can boost worker productivity.
Intellectual property investment is holding

up better, but research and development de-
clined last quarter. One cul-
prit may be last year’s expira-
tion of the immediate
expensing for R&D. The pull-
back in business investment
amid higher interest rates and
economic uncertainty has

been evident in the ISM purchasing managers
index for some time.

The economy can’t live on consumption
alone, and the sharp decline in the savings
rate—2.9% in the fourth quarter compared to
7.3% a year earlier—suggests that consumers
may be running up credit cards to make ends
meet or take the vacation they couldn’t during
the pandemic. But as savings decline, so may
consumer spending.

Perhaps the best news for the Fed is that real
disposable personal income grew 3.3% as the
personal consumption expenditure price index
eased to 3.2%, down from4.3% in the third quar-
ter and 7.5% in the first. This suggests that its
monetarymedicinemay be starting towork, and
it might not have to raise interest rates as high
as some expected a few months ago.

Recent job and unemployment claim reports
also indicate that the labormarket is holding up
well, even as many large companies announce
layoffs. Small businesses are still hiring, and
China’s abandonment of zero-Covid policieswill
help global growth.

The biggest risks to the U.S. economy other
than higher interest rates this year are probably
the tax increases in the Inflation Reduction Act
and a regulatory onslaught that are compound-
ing business uncertainty. President Biden has a
growing economy, and let’s hope he can keep it.

Fourth-quarter growth
was solid, but falling
investment bodes ill.

UNC vs. the Echo Chamber

P rogressive politics has dominated elite
universities since before the term woke
was coined. But one university is trying

to revive the academic ideal of
a campus as a haven for free in-
quiry and debate. OnThursday
the University of North Caro-
lina board of trustees voted
12-0 to create a new school
committed to free expression in
higher education.

UNC will establish the School of Civic Life
and Leadership and plans to hire professors
from across the ideological spectrum to teach
in such academic departments as history, litera-
ture, philosophy, political science and religion.
These disciplines have become enforcers of ide-
ological uniformity at most schools. Board
Chair David Boliek and Vice Chair John Preyer
tell us that the idea is to end “political con-
straints on what can be taught in university
classes.”

Rather than replacing current professors or
creating faculty turf battles, UNC plans to cre-
ate a discrete program with its own dean and
at least 20 new professors to build a syllabus
free from ideological enforcers. Students will
be able to choose the new classes to fulfill uni-
versity core requirements. Those who aren’t in-
terested can stay in the existing courses.

According to a College Fix survey of 14 hu-
manities and STEMdepartments at UNC, Demo-
cratic professors outnumber Republicans 16 to
1. In the English department, the ratio is 23 to
1 and in Chemistry 28-1. At private and Ivy
League schools the ratios are often steeper. By
comparison, at Ohio State the faculty ratio is
7 to 1 and University of Nebraska-Omaha 5-1.

Partisan affiliation isn’t always ameasure of in-
tellectual conformity, but it is indicative.

Most Americans have read about professors
denied tenure for their politi-
cal views or visiting speakers
shouted down. Students too
often feel obliged to self-cen-
sor for social as well as aca-
demic reasons, and those who
do speak know they can face

harassment on social media as well as disciplin-
ary action for words that offend dominant polit-
ical sensibilities.

In 2015 the University of Chicago committed
itself to freedom of expression on campus, and
dozens of universities, including Columbia,
Smith and Princeton, signed on to the Chicago
Statement. Many have failed to live up to it, no-
tably Princetonwith itsmistreatment of former
classics professor Joshua Katz.

In their new experiment, UNCwill have stu-
dents debate openly. “I don’t want to indoctri-
nate on the right anymore than I want to indoc-
trinate on the left,” says Mr. Preyer.

U.S. post-secondary education was once a
great American cultural and competitive advan-
tage, but it has deteriorated as progressive
views and increasingly abstruse woke politics
have taken over schools and departments. Too
many university presidents and boards have
surrendered rather than speak up, even when
core American principles like free speech are
trampled on.

Credit to the UNC board for fighting for
those principles and free inquiry. North Caro-
lina at Chapel Hill is the nation’s oldest public
university, and if change can happen there,
maybe it can happen anywhere.

A public university is
trying to create a true
marketplace for ideas.

Facebook’s Gift to Democrats

M eta Platforms Inc. is letting Donald
Trump back on its social-media sites,
and the question is who is happier:

Mr. Trump, or Democrats? Our
guess is the latter, as they are
eager to see the former Presi-
dent back at the center of Re-
publican politics.

Nick Clegg, Meta’s presi-
dent for global affairs, wrote
Wednesday that Mr. Trump’s Facebook and In-
stagram accounts will soon be reinstated.
“The public should be able to hear what their
politicians are saying—the good, the bad and
the ugly—so that they can make informed
choices at the ballot box,” Mr. Clegg wrote in
a blog post.

He’s right, which was our argument against
banning Mr. Trump two years ago after the
events of Jan. 6, 2021. Facebook joined Twitter
and others in Silicon Valley in banishing Mr.
Trump amid the political fury over his behavior
that disgraceful day. The bans reduced the
reach of Mr. Trump’s speech, but they hardly
kept him out of public life as his renewed cam-
paign for President shows.

Mr. Trump recently askedMeta to reinstate
him, no doubt in large part so he can raise
money for his campaign. Facebook is a useful
venue to reach the small-dollar donors Mr.
Trumpwill need asmany of the GOP’s large do-
nors seek someone who can win in 2024.

Facebook also won’t mind the revenue from
those fund-raising ads, as well as the reader
traffic his presence might generate. Facebook
has been losing traffic to TikTok and other plat-
forms, andmillions of former users have found
that the site leads to more anxiety and anger
than it has social utility. Mr. Clegg said Mr.
Trumpwill have to abide by the company’s con-

tent guidelines or risk being banned again.
Mr. Trump used social media to catapult

himself to the GOP’s 2016 nomination, but the
novelty of his message has
waned. Elon Musk lifted his
Twitter ban weeks ago, but
Mr. Trump hasn’t returned to
that site, where he has almost
90 million followers. He now
communicates via Truth So-

cial, a startup site that might collapse if Mr.
Trump leaves it for Twitter.

Mr. Trump’s most loyal fans may welcome
him back, but not asmuch as Democrats and the
White House will. Since his victory in 2016,
Democrats have prospered running against the
man fromMar-a-Lago. They regained the House
in 2018, theWhite House in 2020 and the Sen-
ate in 2021 by mobilizing their voters against
Mr. Trump. Theyworked hard to keep him front
and center in 2022 even though he wasn’t on
the ballot. It paid off in smaller than expected
GOP gains in the House.

The fondest Democratic hope is that Mr.
Trumpwill be the GOP’s nominee again in 2024.
They hardly issue a press release or appear on
TV without using the words “MAGA Republi-
cans.” They hope the media will amplify Mr.
Trump’s comments, which these days are less
amusing than angry.

His Truth Social post this week continued his
unhinged attack on Elaine Chao, his former
Transportation Secretary who is married to
Senate GOP leader Mitch McConnell: “Does
Coco Chow have anything to dowith Joe Biden’s
Classified Documents being sent and stored in
Chinatown?”

Democrats will love it if Republican voters
fall for this combination of racial slur and evi-
dence-free political smear.

Biden couldn’t be
happier as the site

lifts its ban on Trump.

REVIEW & OUTLOOK

OPINION

Americans Pay the Piper. Let’s Call the Tune
Your editorial “The West’s Drug

Self-Sabotage” (Jan. 24) quotes Pfizer
CEO Albert Bourla on how the “big
lesson from Covid” is that we owe
much to private enterprise and aca-
demia in addressing the devastating
pandemic. What about the role of
government (i.e., taxpayers) in pur-
chasing the vaccines, therapeutics and
diagnostic tests that have enabled us
to return to this more normal state?

The capacity of government to
purchase these critical drugs and di-
agnostics from industry for mass
public distribution isn’t unrelated to
their acquisition costs; resources
aren’t limitless. While we need to en-
courage pharmaceutical innovation,
we can’t be indifferent to price.

KENNETH G. SUROWITZ
Blue Bell, Pa.

If you want more of something,
subsidize it. If you want less of some-
thing, tax it—or, when it comes to
drugs, capitate prices. That major Eu-
ropean pharmaceutical companies are
now admitting to deprioritizing Eu-
rope, a trend that has been afoot for
many years behind closed doors, sub-
stantiates the corollary. Bayer isn’t
the only major European firm to an-
nounce deprioritization of Europe.
Switzerland’s Novartis recently reor-
ganized around a “U.S. first” mindset.

If the U.S. institutes European-like
price controls subjecting pharmaceu-
tical company profitability to govern-
ment whims and eternal budget short-
falls, who in their right mind would
invest in a capital-intensive, high-risk
activity like drug development?

ROBERT MAXWELL
Summit, N.J.

Your analysis of European drug
prices actually understates the differ-
ences. When we purchase patented
medication in Italy, we often pay only
10% to 30% of the American price.
This is representative of European
pricing because of free trade within
the EU. Although you note a specific
lack of availability, most drugs are
still available.

Drugs are developed all over the
world, and increasingly in America,
and launched in the U.S. at prices that
provide an attractive return to the in-
novator. Those drugs are then sold at
much lower prices elsewhere, includ-
ing the U.K., Europe, Canada, Japan,
Australia, etc. In effect, the profitabil-
ity of pharmaceutical companies and
the global research budget for drugs is
covered by profits on sales in America.
We must ask: Why should Americans
subsidize other wealthy countries?

LARRY A. SMITH
Cortona, Italy

LETTERS TO THE EDITOR

“I’ve changed my stocks App alert
from a chime to soft weeping.”

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.

Can George Santos and Adam Schiff Go Away?
Peggy Noonan is right: “George

Santos Has Got to Go” (Declarations,
Jan. 21). The Constitution provides a
fast route to remove Rep. Santos in
Article 1, Section 5: “Each House may
determine the rules of its proceedings,
punish its members for disorderly be-
havior, and, with the concurrence of
two thirds, expel a member.” The ex-
pulsion process has been used before,
and the member doesn’t have to be
guilty of anything other than that
two-thirds of members want him out.

If at least a third of House Repub-
licans would vote with the Demo-
crats, then Mr. Santos could be re-
moved immediately. If that were to
happen, Republicans would lose the
seat until a special election could be
held, and there is no guarantee that
they would win the seat again. As a

Republican, I am fine with that. The
most important thing is to get Mr.
Santos out ASAP to limit the damage
to the Republican Party.

KENNETH A. KUHN
Vestavia Hills, Ala.

Ms. Noonan persuades that Mr.
Santos shouldn’t retain his seat in
Congress. I suggest that her next
piece address whether Rep. Adam
Schiff should retain his seat in Con-
gress. Compare the lies repeated by
each of them: Mr. Santos lied to local
New York voters about himself, while
Mr. Schiff lied to millions across the
globe, fully intending to undermine
the duly-elected president of the
United States.

RICHARD A. LEVINE
New York

MIT Responds on Free Speech on Campus
Daryl Morey is absolutely right

that free inquiry, free expression and
academic freedom are central to the
culture and success of the Massachu-
setts Institute of Technology (“The

Numbers Show That MIT Has a Free-
Speech Problem,” op-ed, Jan. 24).

That’s what MIT’s 18th president,
Sally Kornbluth, conveyed during her
interviews for the job and to the press
on the day she was introduced. She
said, “It’s critical at a university that
people can open their minds to a wide
range of ideas, understanding that at-
tacking the idea is not the same thing
as attacking the individual.”

In a few weeks, faculty will con-
sider whether to make any refine-
ments to the MIT Statement on Free-
dom of Expression and Academic
Freedom, which they adopted on Dec.
21, 2022. Out of respect, Dr. Korn-
bluth is waiting for the faculty pro-
cess to be complete before taking her
own turn to speak.

In the meantime, MIT celebrates
the independence of mind of its en-
tire community—including the 250
students and 195 faculty who partici-
pated in the free-speech surveys cited
by Mr. Morey, and the 11,600 students
and 900 faculty who didn’t.

ALFRED IRONSIDE
VP for Communications, MIT

Cambridge, Mass.

Why Not a Balanced-Budget
Amendment for Washington?

John Cogan’s suggestion to central-
ize congressional budgeting (“Con-
gress Once Constrained Government
Debt,” op-ed, Jan. 24), while a useful
idea, probably won’t suffice to stop a
looming national debt crisis. The
short-term political gains to members
of Congress from deficit-financed
spending exceed the political costs.

From 1789 to 1930, the federal gov-
ernment ran 101 budget surpluses and
only 39 deficits. As the late Nobel
laureate James Buchanan and Richard
Wagner put it nearly a half-century
ago, we had an unwritten fiscal con-
stitution, one that lost its effective-
ness after the Keynesian revolution of
the 1930s.

Why not do what 49 of the 50
states already do, and add a bal-
anced-budget amendment to the U.S.
Constitution? A generation ago, this
idea was much discussed and came
close to fruition. High deficits, al-
ready burdensome, will become much
more very soon as rising interest
rates enormously increase the cost of
servicing the national debt.

EM. PROF. RICHARD VEDDER
Ohio University

Athens, Ohio

Many thanks to Mr. Cogan for the
best laugh I’ve had in weeks: “Law-
makers should again ‘submerge per-
sonal ambition for the public good.’”
Hilarious.

MARTIN JOHNSTON
Reno, Nev.

Pepper ...
And Salt

Why Kaepernick Flamed Out
Miles Mogulescu writes that the

NFL blackballed quarterback Colin
Kaepernick for kneeling during the na-
tional anthem (“What Does It Truly
Mean to Tolerate Dissent?” Letters,
Jan. 25). I would love to see the evi-
dence. I would even settle for evidence
that Mr. Kaepernick remained an NFL-
worthy starter after the 2014 season.
Coming off multiple serious injuries
and surgeries, he had a blistering
starting record: 3 wins, 16 losses.

JAKE POWERS
Naples, Fla.

Roth Isn’t Owed a Sinecure
Regarding Dominic Green’s op-ed

“Kenneth Roth’s Reward for Slander-
ing Israel” (Jan. 25): Academics have
freedom to speak as they please, but
they also must be qualified for their
roles. A history of saying ludicrous
things can reveal the speaker as a
half-wit or zealot who doesn’t merit a
prestigious position. Mr. Roth may
have been free to pontificate, but
then others are also free to evaluate.

CARL DANNER
Alamo, Calif.
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agency Trip.com. Sales of
movie tickets jumped almost a
third. Both were higher than in
the corresponding period of
2019, the last Lunar New Year
holiday before the pandemic.
Visitors to the gambling hub of
Macau surged almost fourfold
compared with the first four
days of last year’s holiday.

“Services spending has re-
bounded quickly because it
had been suppressed through
much of the past three years,”
said Shen Jianguang, chief
economist at JD.com, a Chi-
nese e-commerce giant. “But
it’s too early to tell whether
we will see a broad-based re-
covery in consumption.”

Since the pandemic hit in
early 2020, China has mainly
relied on government-led in-
vestments and exports to drive
economic growth. Beijing’s dra-
conian virus controls, which re-
lied on frequent Covid testing,
mass quarantines and wide-
spread lockdowns, took a heavy
toll on consumer confidence.

Retail sales, a proxy of con-
sumer spending, slipped 0.2%

in 2022 from the year before,
dragging overall growth to a
near-historic low of 3%.

Now, as China’s health au-
thority says Covid-19 infec-
tions have peaked and with
households having added more
than $2.5 trillion to bank de-
posits last year, some econo-
mists expect a revival in con-
sumption will underpin China’s
economic growth this year.

However, spending on big-
ticket items such as automo-
biles and apartments may re-
main subdued even as Covid
infections have peaked, econo-
mists from Nomura Holdings
wrote in a research note pub-
lished Thursday.

Others question whether
pent-up demand for entertain-
ment and travel will be sus-
tained beyond the holiday, and

how much of the excess sav-
ings will be converted into ac-
tual spending. Policy makers
may need to take bolder mea-
sures, such as handing out
cash, to reassure consumers
who face a still-fragile labor
market and sluggish income
growth, they said.

The most recent official
gauge of consumer confidence
fell to a record low in Novem-
ber, the month before Beijing’s
surprise move to begin dis-
mantling its Covid controls.

Still, fresh data show that
Chinese people are eager to hit
the road despite the surge in
Covid infections since late last
year. An average of 36.8 mil-
lion passengers traveled each
day since the annual Lunar
New Year travel rush began
Jan. 7, roughly 50% above the
same period in 2022 though
47% down from 2019, accord-
ing to calculations by Nomura,
based on official data.

Fliggy, an online travel plat-
form under Alibaba Group
Holding Ltd., said orders for
long-distance domestic travel

in the first four days of the hol-
iday jumped more than sixfold
from a year earlier, while book-
ings for outbound trips doubled
from the same period last year.

Chen Peiyu and her parents
made their first long-distance
trip in three years, spending
five days on the subtropical
resort island of Hainan.

After a three-day drive
from their hometown in cen-
tral Henan province to China’s
south coast, they learned they
faced at least a day’s wait to
catch the ferry to Hainan be-
cause of an influx of like-
minded tourists. Ms. Chen said
they paid a local fixer about
$75 to skip the queue. Hotels
were four times the normal
cost and restaurants were
packed, she said. Still, it was
worth it, she said.

“It was so nice to be in the
warmth of Hainan and to
travel without health or other
concerns,” the 25-year-old
said. “It feels like the old life
is back.”

—Grace Zhu in Beijing
contributed to this article.

HONG KONG—Chinese trav-
elers flooded tourism hotspots
at home, booked more trips
abroad and flocked to cinemas
halfway through the first long
public holiday since Beijing
ended zero-Covid controls that
had restricted people’s move-
ments and battered consumer
confidence.

Data released this week
point to a sharp rebound in the
tourism sector during the week-
long Lunar New Year holiday
that started Saturday. Still,
some economists cautioned
that fully repairing consumer
confidence—if that is possible—
will take a while longer.

Bookings for domestic bed-
and-breakfast hotels more
than doubled from a year ear-
lier, according to online travel

BY STELLA YIFAN XIE

Chinese Consumers Ramp Up Spending
Tourism revives during
Lunar New Year
festivities after Covid
rules lifted, data show

Tourists visit the Lijia Courtyard in Yuncheng City, Shanxi province.
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she was shot in the neck while
standing by the window of her
home, said Palestinian health
officials and two of Ms. Obeid’s
daughters. The Israeli army is
looking into the reports, an Is-
raeli army spokesman said.

Another Palestinian died

from wounds sustained during
separate clashes with Israeli
forces near Jerusalem, raising
Thursday’s death toll to 10,
said the Palestinian Authority
Health Ministry. The Israeli
army referred questions to po-
lice, who didn’t respond to a

request to comment.
Palestinian militants in the

Gaza Strip threatened to retali-
ate. Around midnight on Thurs-
day, two rockets were fired
from Gaza, but both were shot
down by Israel’s air-defense sys-
tems, the Israeli military said.

When the Israeli army raids
Palestinian areas, its officers
often warn their Palestinian
counterparts in advance to
avoid potentially deadly mix-
ups. Opponents of the Pales-
tinian Authority say this
makes Mr. Abbas and his col-

leagues partially responsible
for bloody raids such as the
one that took place in Jenin.

Tensions across the West
Bank have surged since a se-
ries of attacks by Palestinians
and Arab Israelis—including
several from the Jenin area—
left 19 dead inside Israel be-
tween March and May 2022.
The Israeli army responded by
launching Operation Wave-
breaker, in which the army
stepped up its raids into Pales-
tinian areas to break up sus-
pected militant cells.

The U.S. criticized Mr. Ab-
bas’s decision to sever secu-
rity ties. U.S. officials have
worked in the past to talk Mr.
Abbas down from ending coor-
dination with Israel.

“Far from stepping back on
security coordination, we be-
lieve it’s quite important that
the parties retain, and if any-
thing, deepen security coordi-
nation,” Assistant Secretary of
State for Near Eastern Affairs
Barbara Leaf said Thursday.

Israeli Prime Minister Ben-
jamin Netanyahu hailed “the
courage and resourcefulness of
the soldiers who prevented at-
tacks that could have cost
many lives.” Hamas, the Isla-
mist militants who rule Gaza,
said Israel’s “killing and crimi-
nality” would not stop “the
great revolutionary tide.”

—William Mauldin
contributed to this article.

JENIN, West Bank—The Pal-
estinian Authority said it would
stop coordinating with Israel
on security after nine Palestin-
ians were killed during a battle
between Israeli forces and Pal-
estinian militants in the Jenin
refugee camp in the West Bank.

The two sides work closely
together to fight militants in the
occupied West Bank, a policy
unpopular among the Palestin-
ian public, according to polls. Is-
raeli security officials say coor-
dinating with Ramallah is a key
pillar of stability in the area.

Palestinian Authority Presi-
dent Mahmoud Abbas has
threatened to cut security ties
several times. A spokesman
for Mr. Abbas called the Jenin
incident “a massacre,” and
criticized the international
community for not pressuring
Israel to change its policies to-
ward the Palestinians.

The Israeli army said troops
raided the Jenin refugee camp
Thursday morning as part of an
operation against militants who
had planned an imminent attack
against Israelis. Soldiers killed
at least six militants in the re-
sulting battle, the army said,
adding that reports of additional
deaths were being examined.

An uninvolved Palestinian
woman—61-year-old Majda
Obeid—also was killed after

BY AARON BOXERMAN
AND FATIMA ABDULKARIM

Palestinians Cut Security Ties With Israel After Raid

A large crowd of mourners carried the bodies of Palestinians during a joint funeral in the West Bank city of Jenin on Thursday.
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it in order to bring a very
clear message to Iran: if Iran
makes mistakes, offense capa-
bilities are getting ready.”

Concerns about Iran have
only grown over the past year
as Russia began using Iranian
drones that Ukraine and its
Western allies say Moscow has
used to attack civilian targets.

The U.S. has warned that
Tehran and Moscow are devel-
oping a deepening military al-
liance that poses a long-term
threat for America and its al-
lies around the world. Ameri-
can officials are concerned
that Tehran is prepared to pro-
vide Moscow with advanced
missiles for its war in Ukraine
and that Russia is preparing to
provide jet fighters to Iran.

As part of this week’s mili-
tary exercises, Israel worked
with aerial U.S. Air Force refu-
eling tankers that could pro-
vide Israel with an expanded
ability to carry out airstrikes
in Iran. The Biden administra-
tion agreed last year to sell Is-
rael four of the KC-46A refuel-
ing tankers.

More than 140 aircraft took
part in this week’s war games,
called Juniper Oak 23.2. About
6,400 U.S. personnel worked
alongside 1,100 Israeli person-
nel.

The missions included sup-
pression of air defenses—
which would be a key element
of any possible strike on
Iran—and electronic attacks.

Israel has long warned that
Iran poses a threat to nations
beyond the Middle East. Gen.
Halevi said the war in Ukraine
has made that clear.

“We are saying for many
years that Iran is a global
problem,” he told journalists
on Thursday.

ABOARD THE USS GEORGE
H.W. BUSH—Thousands of
American and Israeli military
personnel joined forces this
week for an unprecedented ex-
ercise intended to send a mes-
sage to adversaries like Iran
that the U.S. isn’t turning its
back on the Middle East, even
as it focuses on the war in
Ukraine.

After four days of war games
stretching from the Mediterra-
nean Sea up into space, the U.S.
and Israel fired more than
180,000 pounds of live muni-
tions in the largest joint exer-
cise ever carried out by the two
allies. U.S. jet fighters roared
off this ship, which served as a
key hub for the military exer-
cise off the Israeli coast, as top
generals from both countries
gathered on board to take stock
of the week’s operations.

U.S. and Israeli military of-
ficials repeatedly stressed that
the exercises, which ended
Thursday, weren’t drawn up
with an explicit focus on Iran.
But the intent was clear: The
U.S. and Israel are working
more closely than ever to
counter Tehran and its proxies
across the Middle East.

Gen. Herzi Halevi, who took
over last week as the Israeli
military’s chief of staff, said
the exercises advanced his na-
tion’s ability to protect itself.

“We know how to defend,”
Gen. Halevi said when asked
by journalists on board this
U.S. aircraft carrier what mes-
sage Israel was sending by
taking part in the exercise.
“But when someone attacks
you, the best defense is to at-
tack him back, so it is offen-
sive capabilities, and we shape

BY DION NISSENBAUM

U.S., Israelis Conduct
Huge Military Exercise

WORLDWATCH

SOMALIA

Wanted Militant, 10
Others Killed by U.S.

Nearly a dozen operatives
with the Islamic State group in
Somalia were killed in a U.S. mil-
itary assault operation, including
a senior militant who the U.S.
had intended to capture but in-
stead killed, U.S. officials said.

The raid, which took place in
a mountainous cave complex in
northern Somalia late Wednes-
day, killed Bilal al-Sudani, a key
operative and facilitator of Is-
lamic State’s global network
who has been under U.S. sanc-
tions.

Ten other operatives were
also killed. The operation re-
sulted in no U.S. or civilian casu-
alties, officials said. Officials de-
clined to offer details about the
number of U.S. service members
involved in the raid.

Al-Sudani was “responsible
for fostering the growing pres-
ence of Islamic State in Africa
and for funding the group’s oper-
ations worldwide, including in
Afghanistan,” Defense Secretary
Lloyd Austin said Thursday.

U.S. officials said they con-
ducted the operation with the
intention to capture al-Sudani
but said they were aware that
the security threat could esca-
late and that it might result in
his death.

—Vivian Salama

HAITI

Killings of Officers
Spark Police Protest

Outraged rebel police officers
paralyzed Port-au-Prince on
Thursday, roaring through the
streets on motorcycles in pro-
test of a slew of killings of po-
lice officers by Haitian gangs.

More than 100 protesters

blocked roads, shot guns into the
air, and broke through gates in the
capital’s airport and the prime min-
ister’s house, with tensions esca-
lating throughout the day.

Gangs have killed at least 10
officers in the past week; another
is missing and one more has se-
vere bullet wounds, according to
the Haitian National Police.

The deaths enraged mem-
bers of Fantom 509, an armed
group of current and former po-
lice officers that has violently
demanded better conditions for
officers.

Dozens of these men wove
through city on Thursday, many
wearing hoods along with police
uniforms, flak jackets and rifles
and automatic weapons.

They seized buses to block-
ade roads and torched tires
across the city.

—Associated Press

LEBANON

U.S. Citizen Held
In Blast Is Released

Scores of protesters Thursday
scuffled with riot police in Beirut
as they tried to break into the of-
fices of Lebanon’s judiciary, after
the country’s chief prosecutor filed
charges against the judge investi-
gating the massive 2020 port ex-
plosion, and ordered the release of
all suspects in the case.

The probe has stalled for
years, as it threatens to rattle
Lebanon’s ruling elite, which is
rife with corruption and misman-
agement, and has helped push
the country into an unprece-
dented economic meltdown.

Among those released was a
U.S. citizen whose detention
without trial had drawn threats
of sanctions from American offi-

cials, and who promptly left Leb-
anon, circumventing a travel ban.

Port official Ziad Auf, a dual
U.S.-Lebanese citizen, was de-
tained three days after the Aug.
4, 2020, explosion of hundreds
of tons of flammable ammonium
nitrate, a material used in fertil-
izers. The blast killed 218 people
and injured more than 6,000.

U.S. authorities considered
Mr. Auf as “unlawfully detained”
without trial for two years and
nearly six months, said Nizar
Zakka, president of the U.S.-
based Hostage Aid Worldwide.

American officials threatened
Lebanon with sanctions if Mr.
Auf wasn’t released, Mr. Zakka
said. Mr. Auf was escorted by
U.S. Embassy officials to Beirut’s
Rafiq Hariri International Airport,
where he boarded a plane out of
the country, Mr. Zakka said.

—Associated Press

People made their way past a flaming barricade Thursday in Port-au-Prince, Haiti, as rebel police
officers blocked roads and fired guns into the air in protest over killings of officers by gangs.
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repay their debt.
The company has $550 mil-

lion in loans outstanding from
the banks led by JPMorgan as
well as $375 million from a fa-
cility provided by Sixth Street
Partners, according to a secu-
rities filing. It had $154 million
in unrestricted cash and equiv-
alents in late November. It also
had $1 billion in senior notes

outstanding.
As a result of the default,

Bed Bath’s interest rate goes up
by 2 percentage points, accord-
ing to the filing, and it is re-
quired to put up cash collateral
to back letters of credit, which
are often tapped for payments
to suppliers. The company has
$186 million in outstanding let-
ters of credit. Bed Bath & Be-

yond also faces Feb. 1 interest
payments for its unsecured
notes.

The default is tied to
overadvances on the company’s
credit lines, according to the
securities filing. Overadvances
are similar to overdrafts on
personal checking accounts.
Failure to repay overadvances
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Luxury-brand giant
LVMH posts record
profit, offers rosy
outlook. B3

MEDIA
Netflix’s ‘Stranger
Things’ wins

streaming crown.
B4

fears from a period of shortage
during the height of the pan-
demic driven by demand for
all-things digital. Intel also has
been battling loss of market
share to rivals such as Ad-
vanced Micro Devices Inc. and
companies that have embraced
semiconductors based on tech-
nology from British chip-de-
sign specialist Arm Ltd.

PleaseturntopageB5

Intel Corp. reported a
fourth-quarter loss, hurt by a
souring market for its chips
and growing competition from
rivals, as it also issued a
gloomy outlook for the current
quarter.

Semiconductor companies
have seen a stark shift to a
glut of chips amid recession

BY ASA FITCH

Intel Reports a Loss
Wider Than Expected

BY HARDIKA SINGH

Gold Rebounds After Slumping for Months

Renault SA and Nissan Mo-
tor Co. are nearing a deal to
reshape their 20-year-old alli-
ance, according to people fa-
miliar with the matter, in a re-
structuring that would reduce
the French car maker’s share-
holding in its Japanese part-
ner and give both companies
more autonomy.

A deal could be officially

unveiled early next month,
these people said, and would
represent the most significant
change in the car makers’ alli-
ance since it was forged amid
a financial crisis at Nissan.

The original alliance, ce-
mented under the leadership
of former auto titan Carlos
Ghosn, catapulted the two
companies into the top ranks
of global auto makers. It al-
lowed both to remain largely
independent but share key
technology and platforms, en-
abling them to punch above
their weight in the industry.

However, the alliance has

lives in Lebanon, where he is
protected from extradition.

The partnership’s operating
board—which includes the
chief executives of Renault,
Nissan and Mitsubishi Motors
Corp., which had more re-
cently joined the alliance, plus
Renault Chairman Jean-Domi-
nique Senard—met Thursday
by video link and agreed on
the timeline for the announce-
ment. Nissan’s independent di-
rectors signaled their support
for the deal last week, accord-
ing to people familiar with the
matter. Nissan and Renault
will now convene their full

boards in the coming days to
vote on the deal.

The deal involves Renault
reducing its 43% stake in its
Japanese partner to 15%, ac-
cording to the people familiar
with the matter. The shares to
be disposed of would be put
into an independent financial
trust and sold at a later date.

In exchange, Nissan has in-
dicated it will invest in Re-
nault’s electric-vehicle busi-
ness, which the French auto
maker aims to take public this
year, the people said. It is un-
likely that Nissan will state

PleaseturntopageB2

been plagued by rivalry and
suspicion, which heightened
considerably in the period be-
fore and after Mr. Ghosn was
ousted as chairman of the two
companies. His arrest in Japan
on charges of financial crimes
triggered a period during
which executives and board
members openly fought each
other. Mr. Ghosn avoided a
trial by fleeing Japan. He de-
nies the Japanese charges and

By Nick Kostov in Paris
and River Davis

in Tokyo

Renault, Nissan to Reset Alliance
News slated for Feb. 6;
French firm expected
to cut stake in partner,
which will help on EVs

Gold is starting the year
with gains.

Gold purchases by everyone
from central banks to institu-
tions and ordinary investors
have lifted the precious metal
in 12 of the past 17 sessions,
according to Dow Jones Mar-
ket Data.

The most actively traded
gold futures contract has
climbed nearly 20% from its
September low to about
$1,930 an ounce—its highest
level since April 2022. Prices
are poised to gain for the sixth
consecutive week, which
would mark the longest
weekly winning streak since
the nine-week run that carried
gold to a record of $2,069.40
in August 2020.

Rising interest rates had
dragged gold to a lukewarm
2022. Gold avoided the
steeper, double-digit losses
suffered by stocks and bonds
but still disappointed those
who had expected it to thrive
during a time of elevated in-
flation. Now, signs of cooling
price increases and weakening
growth are lifting investors’
hopes of a respite from the
Federal Reserve’s aggressive
rate increases.

The yield on the 10-year U.S.
Treasury inflation-protected

PleaseturntopageB11

latest lawsuit “attempts to
pick winners and losers in the
highly competitive advertis-
ing-technology sector.”

In 2020, the Justice Depart-
ment sued Google for allegedly
maintaining a monopoly in on-
line search and related adver-
tising, a case that at the time
marked a new high point in an-
titrust actions targeted at the
tech sector. That case is sched-

PleaseturntopageB4

and Microsoft Corp.
The Justice Department’s

lawsuit Tuesday, filed in fed-
eral court, requested a jury
trial over its claims that
Google has engaged in anti-
competitive practices in digi-
tal-ad brokering. The govern-
ment is seeking remedies
including a breakup of the
business, which it called an
“illegal monopoly.”

Google said Tuesday the

mer litigator from the Justice
Department’s antitrust divi-
sion, to build a defense as it
tries to protect its position in
the search, mobile-software,
online-video and ad-tech busi-
nesses that helped make it a
$1.2 trillion company.

Those four self-reinforcing
pillars have helped create the
world’s largest digital-ad busi-
ness, bigger than that of rivals
such as Meta Platforms Inc.

its core business in recent
memory, with the rise of apps
such as TikTok and emerging
artificial-intelligence programs
fracturing the attention of in-
ternet users. Last week,
Google completed its largest
layoffs in company history,
signaling it feels pressure to
cut costs.

Google is now in battle
mode. It has hired high-pow-
ered lawyers, including a for-

The latest U.S. lawsuit
against Google compounds the
legal issues the company faces
worldwide while broadening
the scope of the government’s
allegations around the tech-
nology giant’s online advertis-
ing business.

At the same time, Google is
dealing with one of the most
competitive environments for

BY MILES KRUPPA

Google Prepares for Battles on Multiple Fronts

Bed Bath & Beyond Inc. said
it doesn’t have the funds to re-
pay its banks after they deter-
mined the retailer has de-
faulted on its credit lines.

The home-goods chain said
it received a notice of default
from JPMorgan Chase & Co.
on Wednesday. The banks are
calling for an immediate repay-
ment of all loans outstanding
under the credit agreement.

Bed Bath & Beyond shares
tumbled 22% Thursday to $2.52
following the disclosure in a se-
curities filing. The company
warned this month that it was
running low on cash and ex-
ploring a potential bankruptcy
filing.

The default notice from the
banks is unusual even for a
company facing a potential
bankruptcy and sets in motion
a clock for Bed Bath & Beyond
to remedy the issues.

Typically, companies reach
agreements with their lenders
over their plans for filing for
bankruptcy protection, putting
a pause on the requirement to

BY SOMA BISWAS
AND SUZANNE KAPNER

Bed Bath & Beyond Lacks Funds to Pay
Its Banks, Receives Notice of Default

Bed Bath & Beyond warned recently that it was exploring filing for bankruptcy.
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Stripe Inc., one of Silicon
Valley’s most valuable start-
ups, is moving closer to what
could be one of the biggest
public-market debuts in recent
memory.

Stripe co-founders Patrick
and John Collison told em-
ployees Thursday that execu-
tives set a goal of either tak-
ing the company public or
allowing employees to sell
shares in a private-market
transaction within the next 12
months, according to people
familiar with the matter.

Stripe hired Goldman Sachs
Group Inc. and JPMorgan
Chase & Co. to advise it on
both options, the people said.

A payments processor to in-
ternet companies such as
Shopify Inc. and Instacart Inc.,
Stripe is viewed by investors
as an index of sorts for all of
Silicon Valley.

A bellwether of 2010s-era
startups that grew into giant
tech companies, Stripe long
preferred to stay private and
disclose few details to outsid-
ers about its performance.
That created pent-up demand
over the years for investors
who clamored to own a piece
of Stripe but didn’t have a
chance.

Yet rising interest rates,
soaring inflation and fears of a
recession contributed to a
broad selloff in tech stocks, es-
pecially those of newly public
companies, and prompted
many startups to shelve their
plans to go public.

Stripe’s last fundraising
nearly two years ago valued the
company at $95 billion. More
recently, Stripe had approached
investors including Berkshire
Hathaway about raising at least
$2 billion in fresh cash at a val-
uation of $55 billion to $60 bil-
lion, people familiar with the
matter said.

The money would have gone
to cover a large tax bill associ-
ated with some employee stock
units, the people said. It
couldn’t be learned if the talks
are still active.

A Stripe stock-market listing
could help revive an initial pub-
lic offering market that went
dormant in 2022. Traditional
IPOs in the U.S. raised just $8.6

PleaseturntopageB10

By Peter Rudegeair,
Corrie Driebusch
and Berber Jin

Stripe
Considers
Stock
Listing
In a Year

P2JW027000-4-B00100-1--------XA



B2 | Friday, January 27, 2023 * * * * THEWALL STREET JOURNAL.

INDEX TO BUSINESSES
These indexes cite notable references to most parent companies and businesspeople
in today’s edition. Articles on regional page inserts aren’t cited in these indexes.

A
Adani.........................B10
Advanced Micro Devices
.....................................B1
Airbus....................A1,B2
Alphabet................A1,B4
Amazon.com...B4,B5,B12
American Airlines.......B2

B
Barrick Gold..............B11
Bayerische Motoren
Werke........................B5

Bed Bath & Beyond....B1
Blackstone.................B10
Boeing .........................B2
BuzzFeed..............B5,B11

C
cbdMD.........................A5
Chipotle Mexican Grill
............................... A1,B5
Comcast.......................B3
CoStar..........................B3
CSX..............................A2

D - G
Dow........................A1,B5
DuPont........................A5
Elliott Management...A1

Freeport-McMoRan.....A2
General Electric.....A2,B2
Gilead Sciences.........B10
Goldman Sachs....B1,B11

H
Hasbro ...................A2,B3

I
Intel.............................B1
International Business
Machines.............A1,B5

J
JPMorgan Chase..B1,B11

L
LVMH Moët Hennessy
Louis Vuitton............B3

M
Meta Platforms
........................ B1,B5,B10
Microsoft..........A1,B1,B5
Morgan Stanley........B11

N - Q
Netflix..................B4,B12
News Corp...................B3
Nissan Motor..............B1
OpenAI ........................B5

Qualtrics International
.....................................B5

R
Renault........................B1
Royal Gold.................B11

S
Salesforce...................A1
SAP........................A1,B5
Schneider Electric.......A2
Seagate Technology..B11
ServiceNow.................A2
Sherwin-Williams.....B11
Sixth Street Partners.B1
Sony...........................B12
Southwest Airlines ....B2
Stripe...........................B1

T
Tesla...................B11,B12
Toyota Motor.......A1,B12

V
Valero Energy ...........B12

W
Walmart......................A2
Walt Disney...A1,B4,B12

Z
Zillow...........................B3

INDEX TO PEOPLE

BUSINESS & FINANCE

Southwest Airlines Co. re-
ported a fourth-quarter loss af-
ter a cascade of cancellations
in the final week of the year
threw its operation into chaos
and stranded thousands of pas-
sengers.

The largest carrier of U.S.
domestic passengers said
Thursday that it expects an-
other loss in the first quarter
as customer cancellations rose
at the start of the year and
bookings decelerated.

Southwest scrubbed more
than 16,700 flights from Dec. 21
through Dec. 31 as the impact
of winter storms rippled
through its network. It was one
of the most disruptive and ex-
pensive airline meltdowns the
industry has experienced in re-
cent years, attracting criticism
from regulators and lawmak-
ers.

“There was no lack of in-
vestment,” Southwest Chief Ex-
ecutive Bob Jordan said on an
investor call. “This event was
different.”

Executives said the airline’s
technology worked and it had
adequate staff, but the delays
left Southwest unable to auto-
mate new crew schedules, and
manual schedulers couldn’t
keep up.

Southwest said a revamp of
its operations software devel-
oped with General Electric Co.
was in testing and should be
ready in a matter of weeks. The
change is intended to remove
what Southwest called an un-
foreseen gap in the software,
which the carrier said also ap-
plied to other airline users.

Mr. Jordan said that some
technology investments may be
accelerated following ongoing
board and external reviews of

its systems. “That kind of dis-
ruption cannot happen again,”
he said.

The extra costs and lost rev-
enue left Southwest with a net
loss of $220 million for the
quarter to Dec. 31 compared
with a profit of $68 million a
year earlier. The 37-cent loss
per share was worse than the
consensus for a 7-cent loss
among analysts polled by Fact-
Set.

Southwest said it had the
resources to fly an expanded
schedule this year to match
strong demand, and Mr. Jordan
said customer loyalty was evi-
denced by pricing on future
flights.

Other U.S. airlines have said
in recent weeks that demand
generally remains strong on
domestic routes. Southwest
said booking trends for March
looked better as the company
boosted its planned flying-ca-
pacity expansion in 2023,
which is expected to lower its
costs.

Carriers are forecast by ana-

American Airlines Group
Inc. swung to a profit in the
fourth quarter as persistent
demand for flights during the
holiday travel season drove
revenue above prepandemic
levels.

The airline said Thursday
that revenue hit $13.2 billion
in the quarter, topping 2019’s
fourth-quarter total by more
than 16% despite the company
flying with 6% less capacity.

Air traffic was up 13% dur-
ing the quarter while capacity
increased nearly 8% from the
fourth quarter of 2021. The
company said it outperformed
its competitors in December,
when a winter storm swept
across much of the country
just before Christmas, leading
to a mass of flight cancella-
tions.

American Airlines posted a
quarterly profit of $803 mil-
lion, versus a $931 million loss
in the same quarter a year ago,
when the emergence of the
Omicron coronavirus variant
upended demand for air travel.

Earnings were $1.14 a share,
compared with a loss of $1.42
a share last year. Adjusted
earnings, which strip out one-
time items, were $1.17 a share,
topping analyst expectations
of $1, according to FactSet.

The company cautioned
Thursday that adjusted earn-
ings would likely be flat in the
first quarter of 2023, citing
demand trends and fuel price
projections. The company ex-
pects adjusted earnings to be
between $2.50 and $3.50 a
share for the full year, up from
50 cents a share in 2022.

The airline said in October
that the travel boom that
sprouted in 2022 had contin-
ued through the fall with little
signs of slowing in the last
quarter of the year. The com-
pany said at the time that
fourth-quarter revenue was ex-
pected to be 11% to 13% higher
than in 2019, before the pan-
demic. American Airlines
raised that forecast earlier this
month.

Airbus SE is recruiting
more than 13,000 new staffers
this year—after hiring the
same number in 2022—to help
it accelerate production of its
commercial jets, recover from
escalating delivery delays and
meet surging demand for new
aircraft from its customers.

The French plane maker,
which currently employs more
than 130,000 people across its
commercial jet, space, defense
and helicopter businesses, said
9,000 of the new jobs would
be based in Europe with the
remainder spread across oper-
ations in places such as the
U.S. and China.

Other industries are shed-
ding thousands of jobs amid
signs of economic softening.
Deep cuts have occurred at
technology companies, which
recruited rapidly at the height
of the Covid-19 pandemic. Air-
bus, by contrast, at the start of
the pandemic scaled back pro-
duction of its commercial jets
and laid off thousands of work-
ers in the biggest restructuring
in its history as it looked to
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navigate the shutdown of bor-
ders and travel restrictions.

Over the past year, the avi-
ation industry has been racing
to get operations back to pre-
pandemic levels to meet a
quicker-than-expected recov-
ery in travel demand. Airlines
have been pushing to secure
narrowbody planes in particu-
lar, with Airbus’s best-selling
family of jets, the A320neo,
mostly sold out through 2029,
Chief Customer Officer Chris-
tian Scherer said this month.

The company delivered 661
aircraft in 2022, an increase
from 2021, but 59 fewer than
Airbus had originally said it
was aiming to deliver.

Those plans have been up-
ended as the industry has
been affected by supply-chain
snags, a dearth of workers,
raw-material shortages and
disruption at factories in
China because of Covid out-
breaks. Chief Executive Guil-
laume Faury said this month
that those challenges are set
to continue this year, with air-
lines and aircraft lessors re-
porting repeated notices of
delays from Airbus.

BY BENJAMIN KATZ

Airbus Hiring 13,000
To Expedite Deliveries

ple familiar with the matter
said.

While the broad outlines of
the deal have been agreed
upon for months, one sticking
point has been jointly devel-
oped intellectual property.
The French car maker in Oc-
tober announced plans to
split itself into several divi-
sions, putting its core busi-
ness making conventionally
powered cars into a joint ven-
ture and detailing plans for a
separate stock-market listing
of its electric-vehicle division.
These entities will be open to
outside investors.

Discussions on how some
Nissan IP will be protected if
transferred to Renault’s new
EV business are ongoing, the
people said. Nissan hasn’t al-
lowed for the sharing of its e-
Power hybrid technology
within Renault’s combustion-
engine business, which is now
slated to be part of a joint
venture with China’s Geely Au-
tomobile Holdings Ltd., the
people said.

Despite these issues, the
deal has gotten a big political
boost in Paris. The French
state is Renault’s largest
shareholder, with a stake of
more than 15%. It had said in
the past that it wouldn’t sup-
port Renault selling its stake
in Nissan without a deal to
strengthen the companies’ al-
liance.

In January, though, French
President Emmanuel Macron
assured Japanese Prime Minis-
ter Fumio Kishida that France
wouldn’t oppose a rebalancing
of the alliance. In the days
that followed, French Finance
Minister Bruno Le Maire reit-
erated those assurances in a
letter to his Japanese counter-
part.

the size of its investment by
the time of the announcement,
slated for Feb. 6, the people
said. Negotiations on that
point will continue in the com-
ing months.

Alongside the deal, the
companies plan to announce a
handful of projects in loca-
tions such as India and Latin
America, according to the peo-
ple familiar with them. They
are also finalizing an agree-
ment that would see each
company name two directors
to the other’s boards.

Executives from Renault
and Nissan have been shut-
tling back and forth between
Japan and France hammering
out the details of the deal for
months.

Nissan has long chafed at a
partnership it viewed as un-
even, with Renault holding
outsize influence courtesy of
its controlling stake in the
Japanese car maker. Renault
executives, meanwhile,
thought that they weren’t get-
ting enough return on their
stake, people familiar with
their thinking have said, and
that the funds unlocked by
selling down its shareholding
would be better spent else-
where.

The companies booked a
high-end hotel in London to
announce the deal in early De-
cember, but those plans were
canceled just days before, peo-

ContinuedfrompageB1

Renault,
Nissan to
Reset Ties

lysts to boost flying capacity
by around 15% this year com-
pared with 2022, even with
continuing pilot shortages,
boosting competition in some
markets.

American Airlines Group
Inc., which on Thursday re-
ported its first annual profit
since 2019, said it didn’t see
any gains from Southwest’s
challenges.

Vasu Raja, American’s chief
commercial officer, said there
was no recognizable benefit to
recent bookings as a result of
any other airline’s moves.
American said it expects to
break even in the first quarter.

Southwest shares declined
3.2% Thursday, while American
shares closed 2.2% higher. The
Dow Jones U.S. Airlines Index
fell 1%.

Southwest said the Decem-
ber disruptions reduced its
pretax profit in the quarter by
$800 million, including $390
million in extra costs, mainly
from customer compensation.
Lingering effects from the inci-
dent are expected to depress
revenue in the first quarter by
up to $350 million, the com-
pany said.

The airline hasn’t said ex-
actly how many travelers were
affected, but it made awards of
25,000 frequent-flier points to
nearly two million people.

Southwest said it still plans
to continue its rapid postpan-
demic expansion, forecasting
capacity to be up 16% to 17% in
2023 compared with last year.
In December, it forecast a 15%
rise in flying.

The company said the addi-
tional flying is expected to
lower its average costs exclud-
ing fuel by 6% to 8%, compared
with a drop of 1% to 3% in its
prior forecast.

BY DOUG CAMERON

Southwest Lost $220 Million
In 4th Quarter Amid Meltdown

The airline said it had the resources to fly an expanded schedule this year to match strong demand.
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American
Airlines
Swings to
Profit as
Sales Rise

Southwest’s quarterly net
profit/loss

Sources: S&P Capital IQ; the company
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Family members of victims
who died in two Boeing Co.
737 MAX jet crashes are seek-
ing an independent monitor to
oversee the plane maker’s
compliance with parts of a
criminal settlement related to
the tragedies.

A federal judge heard from
victims’ family members at an
arraignment Thursday in U.S.
District Court in Fort Worth,
Texas. The judge had ruled in
October that the families had
standing to challenge the 2021
settlement between Boeing
and the U.S. Department of
Justice under a law known as
the Crime Victims’ Rights Act.

U.S. District Judge Reed
O’Connor deferred a decision
on the monitor at the hearing,
during which at least 11 repre-
sentatives of victims were
scheduled to speak in court
about the tragedies. Boeing en-
tered a plea of not guilty.

“What the victims’ families
want is for Boeing to be prose-
cuted to the hilt, and its then-
leadership to be criminally
prosecuted as well,” said Paul
G. Cassell, a University of Utah
law professor and former fed-
eral judge who represents the
families.

A Justice Department
spokesman declined to com-
ment. Boeing said in a state-
ment after the hearing that it
continues “to comply scrupu-
lously with all of our obliga-
tions under the agreement we
entered into with the Justice
Department two years ago.”

Judge O’Connor required
the arraignment after victims’
relatives said that it is one
step to remedy what they have
called a violation of their legal
rights. The families said they
weren’t told about the investi-
gation or the settlement before
it was made public, while pros-
ecutors earlier said the fami-
lies weren’t victims under that
law and didn’t need to be told.

Boeing has said in court fil-
ings that the court doesn’t
have the authority to change
the settlement terms, even if
the law was breached.

The January 2021 settle-
ment, known as a deferred
prosecution agreement, al-
lowed Boeing to avoid an in-
dictment and the risk of facing
criminal trial, while clearing

its top management of respon-
sibility. The Justice Depart-
ment’s deal with the aerospace
company called for $2.5 billion
in fines and compensation to
customers and victims’ fami-
lies.

The agreement required
Boeing to stay out of trouble
for three years and periodi-
cally report to the Justice De-
partment on compliance im-
provements. The settlement
didn’t require an independent
monitor.

Crash victims’ families say
the settlement let Boeing off
the hook too easily and have
been seeking a path to permit
further prosecution of Boeing
and its management at the
time of the crashes. Thursday’s
arraignment wasn’t expected

to alter major terms of the ex-
isting settlement.

Ahead of the hearing, the
families had filed a court docu-
ment asking Judge O’Connor
to impose an independent
monitor that would report on
Boeing’s efforts to comply with
the settlement, which included
quarterly reports to the Jus-
tice Department on how well
its systems and training pro-
grams are working to prevent
future violations of U.S. fraud
laws. They have also asked
that Boeing’s reports be made
public.

In the 2021 settlement, Boe-
ing acknowledged that two of
its former pilots had deceived
federal aviation regulators to
secure approval for MAX train-
ing requirements.

BY DAVE MICHAELS

Families of 737 MAX Victims
Seek Monitor Over Boeing

Relatives of people who died in 737 MAX crashes outside court in Fort Worth, Texas, on Thursday.
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to watch a
video on the
best and worst
airlines of 2022.

P2JW027000-4-B00200-1--------XA



THEWALL STREET JOURNAL. Friday, January 27, 2023 | B3

Comcast Corp. said its Pea-
cock streaming service grew
its paying-customer base by
one-third in a single quarter
but lost nearly $1 billion over
the period, contributing to a
decline in profitability at its
media unit.

The cable and entertain-
ment giant also lost broad-
band subscribers last quarter,
due in part to continued dis-
ruptions caused by Hurricane
Ian, which destroyed swaths of
Florida last fall.

Overall, the Philadelphia-
based company, owner of Xfin-
ity-branded broadband and ca-
ble services, the NBCUniversal
media empire and the Sky TV
business, said fourth-quarter
revenue rose 0.7% to $30.55
billion, while net profit slipped
by 1.1% to $3.02 billion.

Comcast said Peacock added
five million paid subscribers in
the quarter, which it said was
its best quarterly result since
the streaming service launched
in 2020. Peacock surpassed 20
million paid subscribers in the
quarter, or two million more
than the 18 million NBCUniver-
sal Chief Executive Jeff Shell
said it had when he spoke at
an investor conference in early
December.

The company has spent
heavily in an effort to grow its
streaming service, which was
among the latest entrants in

the streaming wars. Comcast
said Peacock posted an adjusted
loss before interest taxes, de-
preciation and amortization of
$978 million in the fourth quar-
ter, compared with an adjusted
loss of $559 million in the year-
earlier period. The streaming
service lost $2.5 billion on an
adjusted basis for the full year.

Comcast expects Peacock’s
losses to peak around $3 bil-
lion in 2023, then steadily im-
prove thereafter, Comcast
President Michael Cavanagh
said during the company’s
earnings call on Thursday.

Mr. Shell said the company’s
investments in Peacock had
been made in part to return the
media segment to growth over
time, even as the traditional
cable-TV business continues to
decline due to cord-cutting.
“We feel even more confident
today than we did maybe a
year or two ago that that’s go-
ing to happen,” he said.

The company’s broadband
business, the cornerstone of
its operations, generated
higher revenue despite losing
26,000 customers during the
fourth quarter. Comcast has
recently said that broadband
customer additions wouldn’t
be a significant driver of
growth, but noted it expects to
maintain strong financial per-
formance in the cable business
by growing sales to businesses
and earning higher average
revenue per user.

BY PATIENCE HAGGIN

Comcast Loses
Broadband Users

Share-price and
index performance

Source: FactSet
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BUSINESS NEWS

Andrew Florance, who has
built CoStar Group Inc. into
the world’s largest commer-
cial-property and rental-apart-
ment online marketplace, now
has the single-family-home
market in his sights, with a
potential deal for the parent of
Realtor.com.

CoStar is in talks to pur-
chase Move Inc. from News
Corp, News Corp confirmed
earlier this week. If CoStar suc-
ceeds, the deal would put Co-
Star into head-to-head competi-
tion with Zillow Group Inc. for
leadership in the online mar-
ketplace where most Americans
look to buy and sell homes.

The price being discussed
would value Move at more than
$3 billion, according to people
familiar with the matter.

News Corp is the parent
company of Dow Jones, pub-
lisher of The Wall Street Jour-
nal, as well as other assets in-
cluding news organizations in
the U.K. and Australia.

Mr. Florance said he is in
talks with numerous companies
as part of CoStar’s push into
the home sales market. He de-
clined to comment further
about the status of the com-
pany’s conversations with Move
or other potential targets.

Both Zillow and Realtor.com
make most of their money
from advertising and selling
sales leads to real-estate
agents. Most buyers and sell-
ers of homes use these sites to
check out listings as well as
data about the properties and
neighborhoods.

Zillow brought in more
than 230 million unique
monthly users on its mobile
apps and website in the third
quarter, according to the com-
pany. Realtor.com reported 86
million users during the same
period. CoStar made its first
push into the online single-
family marketplace in 2021
when it purchased Homes.com,
which analysts estimate has
about 10 million unique
monthly users.

Mr. Florance is trying to
flex his muscles in the home
sales market at a time when it
is weakening largely due to
last year’s rise in mortgage
rates. Sales of previously
owned homes last year were

the slowest since 2014, sliding
17.8%, according to the Na-
tional Association of Realtors.

Shares of CoStar, which has
a market cap of about $31 bil-
lion, have stayed flat during
most of the pandemic partly
due to investor concern over
the large investment it has
been making in its push into
the single-family home indus-
try. It has a strong balance
sheet and might benefit from
making a big push into the
single-family marketplace
when the market is ailing, ac-
cording to some analysts.

“Many of [CoStar’s] peers
may be distracted and focused
on defense,” said Ryan Toma-
sello, an analyst with Keefe,
Bruyette & Woods.

Mr. Florance, 59 years old,
founded CoStar in 1986 when
he was an undergraduate at
Princeton University as a com-
pany that primarily provided
data services to the office
building industry.

BY PETER GRANT

CoStar
Eyes Deal
As Way to
Challenge
Zillow

$3B
Price ofMove Inc. being
discussed in talks

LVMH reported revenue of
€79.18 billion, equivalent to
$86.07 billion, for 2022, a rise
of 17% on an organic basis
from the previous year. Net
profit rose 17% to €14.08 bil-
lion. The company raised its
annual dividend to €12 a
share, up from €10 a share.

While LVMH doesn’t typi-
cally break out the financial
performance of its individual
brands, the company said Louis
Vuitton’s revenue last year sur-
passed €20 billion for the first
time—a level analysts say
makes it the world’s biggest
luxury brand.

Still, the company said
growth slowed somewhat in
the fourth quarter, with organic
sales rising 9% to €22.7 billion,
pressured by Covid-19-related
disruption in China.

Many of the world’s best-
known luxury brands were able
to raise prices steadily through
the pandemic. Shoppers, many
of whom saved up money as
they stayed indoors during
lockdowns and other restric-
tions, have let loose. High-end
shoppers have also proven
more resilient to the steep in-
flation that Covid-19 restric-
tions gave way to. Luxury-
goods supply chains, often
highly local, weren’t disrupted
as much by the pandemic and
the war in Ukraine.

LVMH’s stock price has re-
cently taken off, as China, one
of the luxury industry’s big-
gest markets, drops many of
its pandemic-era restrictions.
For more than two years,
those restrictions have kept
Chinese tourists far from

Paris, London and Milan,
where they once snapped up
shoes, purses and jewelry.

On Thursday, Mr. Arnault
said January started strongly
in China, echoing comments
from other luxury groups about
early signs of a recovery in
what was the luxury industry’s
biggest market before the pan-
demic. “If things continue like
this, it will be a very good
year,” he said.

Still, Mr. Arnault said it was
hard to make predictions for
the rest of the year, adding he
didn’t think Chinese tourists
would be back in the company’s
European boutiques in large
numbers until the summer.

Aside from China, questions
remain about how long the
postpandemic boom in luxury
goods will last amid economic

uncertainty in the U.S. and Eu-
rope. Consulting firm Bain &
Co. forecast sales of personal
luxury goods would rise be-
tween 3% and 8% in 2023, a
sharp slowdown from last
year’s estimated 22% growth.

Amid China’s Covid-19 hi-
bernation, the U.S. emerged as
the luxury industry’s biggest
market. Americans accounted
for between 32% and 34% of
global luxury spending last
year, up from the 22% they
represented in 2019, prepan-
demic, according to Bain.

On Thursday, LVMH’s chief
financial officer, Jean Jacques
Guiony, said the company
wasn’t particularly worried
about a slowdown in the U.S.
“even if the numbers are a lit-
tle under what we had in pre-
vious quarters.”

PARIS—LVMH Moët Hen-
nessy Louis Vuitton SE re-
ported record annual revenue
and profit, as it rides a surge
in demand for luxury goods
that China’s recently loosened
Covid-19 restrictions could ex-
tend into this year.

Postpandemic demand for
LVMH’s dozens of brands, in-
cluding fine wine, jewelry and
fashion labels and upscale ho-
tels, cemented the group’s po-
sition as the most valuable
listed company in Europe. It
also helped its chief executive
and controlling shareholder,
Bernard Arnault, overtake
Elon Musk as the world’s rich-
est person.

On Thursday, the owner of
the Louis Vuitton, Dior and
Celine brands said 2023
started well and it was confi-
dent it could maintain a brisk
pace of growth despite the un-
certain economic and geopolit-
ical environment.

“During difficult years,
whether that’s for macroeco-
nomic or geopolitical reasons,
the LVMH group takes market
share and progresses, which
has been the case since 2019,”
Mr. Arnault said.

BY NICK KOSTOV

LVMH Reports Record Earnings
Owner of luxury labels
Louis Vuitton and Dior
upbeat on ’23 outlook,
thanks partly to China

Louis Vuitton’s revenue last year surpassed €20 billion.
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“We are focused on imple-
menting transformational
changes aimed at substantially
reducing costs and increasing
our growth rates and profitabil-
ity,” said Chief Executive Chris
Cocks.

The Pawtucket, R.I.-based
company’s consumer-products
business underperformed in the
fourth quarter due to a more
challenging holiday period
while other parts of the busi-
ness grew, said Mr. Cocks.

Retail companies have seen

sales shrink, especially during
the crucial holiday period, as
consumers have cut back on
discretionary purchases amid
rampant inflation and concerns
about a recession.

Hasbro joins a wave of com-
panies trimming their work-
forces as the global economy
slows down in response to ris-
ing interest rates and other
macroeconomic pressures such
as a pullback in consumer
spending. Mass layoffs have be-
gun to spread outside of the

technology sector, with indus-
try giants such as Amazon.com
Inc. and Salesforce Inc. among
the first to announce cuts at
the start of the year, followed
by more recent reductions at
Microsoft Corp. and Interna-
tional Business Machines Corp.

On Thursday, IAC Inc. sub-
sidiary Dotdash Meredith on
Thursday said it cut about 274
jobs, or 7% of its workforce,
while chemicals company Dow
Inc. said it would lay off about
2,000 employees globally.

Peacock’s estimated
subscribers

*Before interest, taxes, depreciation and amortization
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Hasbro Inc. on Thursday
said it would eliminate 15% of
its global workforce this year in
the latest indication that eco-
nomic uncertainty is spreading
to sectors beyond technology
and media.

The toy and entertainment
company said the reduction,
which will comprise around
1,000 positions, will start to
take effect within the next few
weeks.

Hasbro also issued prelimi-
nary results for the fourth
quarter showing that revenue
declined 17% to $1.68 billion
from a year earlier and that ad-
justed earnings ranged between
$1.29 and $1.31 a share. Ana-
lysts polled by FactSet expected
$1.92 billion in revenue and ad-
justed earnings of $1.52 a
share.

Eric Nyman, president and
chief operating officer, will de-
part from the company as part
of the changes.

BY DENNY JACOB

Hasbro to Reduce Global Workforce by 15%
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Last year, my father actually gave up on
reading – the eyestrain was just over-
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fice” on Netflix during the
first year of the Covid-19 pan-
demic. In 2021, “The Office”
moved to NBCUniversal in a
five-year deal valued at $500
million.

The dominance of “Stranger
Things” also marked the first
time that an original stream-
ing series was the most
watched program, Nielsen

said, as acquired programming
was previously the most
streamed content. In 2021,
“Lucifer,” which originally
aired on Fox and was later ac-
quired by Netflix, was the top
streamed show.

More people have been
turning away from cable to
streaming platforms.

Americans streamed more

content this past July than
they did watching cable televi-
sion, marking the first month
that streaming has overtaken
cable. Americans age 50 or
older drove much of that
growth in the U.S., according
to Nielsen.

While Americans are
streaming content more than
ever, subscriber growth across

several platforms has slowed.
Netflix introduced an ad-sup-
ported tier of service in a
dozen countries to help juice
subscriber growth. Walt Dis-
ney Co. also rolled out a new
ad-supported Disney+ sub-
scription to revitalize its flag-
ship streaming service.

Acquired content still is
playing a major role for

Americans are streaming
more than ever.

Viewers in the U.S.
streamed the equivalent of
19.4 million years of content
across platforms in 2022, the
highest mark ever and up 27%
from a year earlier, according
to figures released Thursday
by measurement firm Nielsen.

Original content from Net-
flix Inc., and other platforms
helped drive streaming figures
to new heights, the company
said.

Netflix’s “Stranger Things”
was streamed for 52 billion
minutes in 2022, Nielsen said,
topping the list for the most
watched program. This was
the highest figure since 2020
when audiences binged 57.1
billion minutes of “The Of-

BY JOSEPH DE AVILA

streaming platforms. “NCIS”
was the second-most streamed
program overall in 2022 with
38.1 billion minutes viewed.
Children’s show “Cocomelon”
came in third with 37.8 billion
minutes viewed. “Grey’s Anat-
omy,” “Gilmore Girls” and
“Seinfeld” were among the top
10. All five of those programs
are on Netflix.

In terms of original content,
Netflix dominated with 13 of
its programs, including
“Ozark,” “Wednesday,” and
“Cobra Kai,” making the top 15
list. Prime Video, Ama-
zon.com Inc.’s streaming plat-
form, had two series in the top
15 streamed original pro-
grams: “The Boys” at 11 and
“The Lord of the Rings: The
Rings of Power” at 15.

Disney’s “Encanto” was the
most streamed movie in 2022,
with 22.4 billion minutes
viewed.

Nielsen historically has
been a behemoth in measuring
TV ratings. It is one of many
data providers that are mea-
suring streaming viewership.

‘Stranger Things’ Tops Streaming Chart
Americans watched
19.4 million years of
content last year,
according to Nielsen

Source: Nielsen
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a key part of its larger $209 bil-
lion ad operations, even though
Google executives have at times
played down the significance of
the revenue it generates.

In an effort to avert the lat-
est lawsuit, Google last year
proposed splitting off parts of
its ad-tech business into a new
company under the umbrella of
parent Alphabet Inc. Its willing-
ness to offer concessions re-
flected the company’s evolving
strategy for handling growing
legal and regulatory pressure.

Google believed a settle-
ment could also resolve ongo-
ing investigations across mul-
tiple jurisdictions and
positioned it as an opportu-
nity for the Justice Depart-
ment to lead on the issue, said
people familiar with the dis-
cussions at the time. Antitrust
enforcers in the European
Union and U.K. are also prob-
ing Google’s ad-tech business.

In the latest lawsuit, the Jus-
tice Department calls for the di-
vestiture of specific parts of

Google’s business: the tools on-
line publishers use to sell ad-
vertising, including a software
system known as an ad server
and an exchange used to trans-
act with buyers, together
known as Google Ad Manager.

“Having inserted itself into
all aspects of the digital-ad-
vertising marketplace, Google
has used anticompetitive, ex-
clusionary, and unlawful
means to eliminate or severely
diminish any threat to its
dominance over digital adver-
tising technologies,” Justice
Department lawyers wrote in
the complaint.

Google will fight both cases
as it also deals with new com-
petitors such as ByteDance
Ltd.’s TikTok and artificial-in-
telligence chatbots such as
ChatGPT, both of which ana-
lysts have pointed to as
threats to the company’s
search business.

Dan Taylor, a vice president
of global ads at Google, said in
an online post on Tuesday that

cuses on the portion that facil-
itates ads on other websites
and applications, a business
that made up 12% of total rev-
enues in 2021. Google’s ad
server for publishers reached
a market share of more than
90% by 2015, and its exchange
is about four times as large as
the closest competitor’s, the
Justice Department said in the
complaint.

Competition lawyers and
historians say there are few
historical precedents for the
Justice Department bringing a
second antitrust case against a
company amid an existing
complaint. At the same time,
they said, the latest lawsuit is
rooted in the fundamentals of
U.S. antitrust law and will be
difficult to fight.

“This is a very solid, tradi-
tional antitrust case in which
there aren’t any Hail Marys
being thrown,” said Herbert
Hovenkamp, a professor at the
University of Pennsylvania
Carey Law School and Whar-

ton School.
Justice Department lawsuits

alleging monopolistic practices
have been rare in the past few
decades, making Google’s situa-
tion a notable exception, said
Laura Phillips-Sawyer, an asso-
ciate professor at the University
of Georgia School of Law.

“We haven’t seen structural
relief pursued in this aggres-
sive of a manner in a really
long time,” Ms. Phillips-Saw-
yer said.

Google has hired an army of
lawyers to defend itself in
both antitrust lawsuits, includ-
ing attorneys from Freshfields
Bruckhaus Deringer and Wil-
son Sonsini Goodrich & Rosati,
the company’s longtime out-
side corporate counsel.

Eric Mahr, a Freshfields
lawyer advising Google on the
ad-tech case, previously
served as director of litigation
for the DOJ’s antitrust division
from 2015 to 2017.

—Sam Schechner
contributed to this article.

uled to go to trial in September.
In addition, Google is facing

a separate lawsuit brought by
state attorneys general that fo-
cused on similar issues as the
latest Justice Department suit.

“DOJ is doubling down on a
flawed argument that would
slow innovation, raise advertis-
ing fees, and make it harder for
thousands of small businesses
and publishers to grow,” a
Google spokesman said.

Google has long maintained
that its ad-tech tools help fund
the open web, which in turn
creates more content for its
search engine to index. That
connection makes the business

ContinuedfrompageB1

For Google,
Multiple
Headaches

competition was increasing in
the online advertising indus-
try. Microsoft’s acquisition of
the ad-tech company Xandr
last year allowed it to win a
landmark deal to work on Net-
flix Inc.’s new advertising
business, for example, he said.

Google controlled a 28.8%
share of the online-advertising
market last year, making it the

largest player in the industry,
according to estimates from
research firm Insider Intelli-
gence. Advertising accounted
for more than 80% of the
$257.6 billion in revenue at Al-
phabet in 2021.

The lawsuit Tuesday fo-

28.8%
Google’s share of the online
advertisingmarket last year

The Netflix show became the first original streaming series to
rise to the top as more people turned away from cable.
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three decades, according to
data from S&P Global Market
Intelligence.

Shares of Intel fell more
than 9% in after-hours trading.

“We readily admit our re-
sults and our Q1 guidance are
below what we expect of our-
selves,” Mr. Gelsinger said.

Mr. Gelsinger said he
wouldn’t provide revenue
guidance beyond the current
quarter given the uncertainty,
a break with the tradition of
providing a full-year sales
forecast.

The sales slump reflects in
part the sharp downturn the
personal-computer market has
been experiencing over recent

months. PC shipments fell
28.5% in the final quarter of
last year, research firm Gartner
said, the worst retreat since it
began tracking the market in
the 1990s. Consumer spending
has been hit by central banks
raising interest rates to combat
inflation and fears of a possi-
ble recession.

Intel’s central processing
units, or CPUs, are in most of
the world’s PCs. Revenue in the
division responsible for those
sales fell 36% to $6.6 billion,
worse than analysts expected.

PC shipments will be at the
low end of its forecast range of
270 million to 295 million this
year, the company said.

pects to open as many as 285
this year.

The jobs pay an average of
$16 an hour, the company said.
Last year, Chipotle raised its
wages, paying between $11 an
hour and $18 an hour, depend-
ing on the location.

The U.S. job market has
been tight, with the December
overall unemployment rate at
3.5%. Finding front-line work-
ers continues to be hard for
some industries. This week,
Walmart Inc. said it is raising
its starting pay, to $14 an hour
from $12 an hour, to draw more
workers.

The push by some retailers
and restaurant chains contrasts
with different corporate sec-
tors, where companies have an-
nounced layoffs as they tighten
their belts amid a darkening
economic outlook.

With more jobs available,
workers have the upper hand,
said David Henkes, an analyst
at Technomic.

BUSINESS NEWS

SAP to Eliminate Up to 3,000 Jobs

Chipotle Mexican Grill Inc.
says it plans to hire 15,000 peo-
ple in the U.S. as it opens more
restaurants and tries to keep
up with an expected increase in
orders in coming months.

March, April and May are
the busiest months at the fast-
food chain, according to the
company, which has dubbed it
“burrito season.” A spokes-
woman said better weather and
more daylight bring people to
its locations. Its restaurants
near colleges do more business
when classes are in session as
well, she said. The company
also sought 15,000 workers a
year ago.

The jobs will be part-time
roles and aren’t temporary, the
spokeswoman said. New hires
will work at its restaurants,
manning the grill, stuffing tor-
tillas or preparing salsa. The
company said it opened 200
restaurants last year, and ex-

BY JOSEPH PISANI

Chipotle to Hire 15,000
To Staff ‘Burrito Season’

erische Motoren Werke AG,
the luxury car maker, the leg-
acy software-license business
continued to decline.

Cloud revenue increased to
€3.39 billion from €2.61 bil-
lion, while software-licenses
revenue fell to €907 million
from €1.46 billion.

Revenue was largely in line
with forecasts by analysts
polled by FactSet, who had es-
timated overall revenue of
€8.51 billion and cloud revenue
of €3.44 billion. Operating
profit in the quarter rose to
€2.58 billion from €2.47 billion,
with growth dulled by losses
from the company’s withdrawal
from Russia and Belarus.

The company said exiting
its Ukraine business reduced
operating profit overall by
€70 million in the quarter
and €290 million in the full
year “mainly because of re-
duced revenues and bad debt
provisions.”

—Mauro Orru
contributed to this article.

BuzzFeed Inc. said it would
rely on ChatGPT creator Open-
AI to enhance its quizzes and
personalize some content for
its audiences, becoming the lat-
est digital publisher to embrace
artificial intelligence.

In a memo to staff sent
Thursday morning, which was
reviewed by The Wall Street
Journal, Chief Executive Jonah
Peretti said he intends for AI
to play a larger role in the
company’s editorial and busi-

BY ALEXANDRA BRUELL

ness operations this year.
In one instance, the com-

pany said new AI-powered
quizzes would produce individ-
ual results. For example, a quiz
to create a personal romantic
comedy movie pitch might ask
questions like, “Pick a trope for
your rom-com,” and “Tell us an
endearing flaw you have.” The
quiz would produce a unique,
shareable write-up based on
the individual’s responses,
BuzzFeed said.

Mr. Peretti expects AI to as-
sist the creative process and
enhance the company’s content,
while humans play the role of
providing ideas, “cultural cur-
rency,” and “inspired prompts,”
he wrote in his memo. In 15
years, he wrote, he expects AI
and data to help “create, per-

sonalize, and animate the con-
tent itself,” rather than just cu-
rate existing content.

BuzzFeed, which went pub-
lic in late 2021 through a
merger with a special-purpose
acquisition company, last year
moved to shrink its news divi-
sion as it sought to make the
business profitable, and said
it would be doubling its cre-
ator network. The company is
getting paid millions of dol-
lars by Facebook parent Meta
Platforms Inc. to help gener-
ate creator content for Face-
book and Instagram, The Wall
Street Journal reported.

BuzzFeed shares more than
doubled in value Thursday,
closing at $2.09. The stock re-
mains down by over 75% since
the company went public.

ChatGPT to Enhance
Quizzes for BuzzFeed
CEO expects artificial
intelligence to play a
larger role at digital
publisher this year

BuzzFeed remains focused
on human-generated journal-
ism in its newsroom, a spokes-
woman said Thursday.

After receiving Mr. Peretti’s
memo, a number of employees
on Thursday expressed con-
cerns and asked him questions
about the implications. Some
employees asked about

whether the use of AI technol-
ogy would lead to a reduction
in workforce, and expressed
concerns around fact-checking
AI-generated content.

Mr. Peretti told staff that
digital-media companies that
choose to rely on AI solely to
save costs and produce low-
quality content were making a

terrible use of the technology,
according to the spokeswoman.
That isn’t BuzzFeed’s approach,
Mr. Peretti said.

Microsoft Corp., which has
invested billions of dollars in
OpenAI, plans to incorporate
AI tools like ChatGPT into all
products, Chief Executive Sa-
tya Nadella said last week.

Answer a few prompts in the quiz and the AI writing system spits out a personalized RomCom.
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The company was hurt by a souring market for its chips.

Intel, which remains Amer-
ica’s largest chip maker by
revenue, on Thursday reported
a $664 million loss for the fi-
nal period of the year on a
32% decrease in sales to $14
billion. The figure was short of
Wall Street forecasts for a
$278 million loss on sales of
$14.49 billion, according to an-
alysts surveyed by FactSet.

Poor market conditions are
expected to persist through
the first half of the year, Chief
Executive Pat Gelsinger said. A
rocky economic environment is
being compounded by bloated
chip inventories, he said, driv-
ing a projection of $10.5 billion
to $11.5 billion of sales in the
current quarter, which was
well below Wall Street’s fore-
cast of $13.9 billion.

Intel expects to post an-
other loss for the March quar-
ter. The U.S. chip icon hasn’t
suffered two successive quar-
terly losses in at least the past

ContinuedfrompageB1

Intel
Posts
Big Loss

and “challenging energy mar-
kets, particularly in Europe.”

Shares of Dow fell more
than 3% to $56.00 in the pre-
market session.

Dow’s layoffs come after
manufacturing conglomerate
3M Co. said earlier this week
that it was cutting 2,500 jobs
globally, or about 2.6% of the
company, as it confronts weak-
ening demand.

The companies join a wave
of technology companies that
are cutting thousands of jobs
as they recalibrate after grow-
ing rapidly at the start of the
Covid-19 pandemic. On
Wednesday, International
Business Machines Corp. said
it would cut 3,900 jobs, while
software company SAP SE on
Thursday said it would shed
3,000 positions.

Dow on Thursday also
posted weaker-than-expected
results for the fourth quarter.
Revenue fell more than 17% to

$11.86 billion, missing ana-
lysts’ estimates, with the com-
pany citing slowing economic
growth around the world and
destocking of inventory by
customers.

The company’s fourth-quar-
ter profit tumbled to 85 cents
a share from $2.32 a share in
the same period a year earlier.
Adjusted per-share earnings
for the latest quarter missed
estimates by a penny.

“While we see initial posi-
tive signs from moderating in-
flation in the U.S., improving
outlook for energy in Europe,
and reopening in China, we
continue to be prudent and
proactive,” Mr. Fitterling said.

Dow said it is targeting
$500 million in structural im-
provements and another $500
million in operating cost re-
ductions. The company said it
will look to cut costs tied to
purchasing raw materials, lo-
gistics and utilities.

Dow Inc. said it is laying off
about 2,000 employees glob-
ally as job cuts that have so
far been concentrated in the
technology sector spread to
other parts of the economy.

The Midland, Mich.-based
chemicals company said it is
targeting $1 billion in cost
cuts this year as slowing eco-
nomic growth and a dropoff in
demand weigh on sales.

Dow said it also is shutting
down certain assets and
broadly looking to align
spending with the macroeco-
nomic environment. The com-
pany said it expects to book a
charge of $550 million to $725
million in the first quarter for
expenses tied to the cost-cut-
ting moves.

Chief Executive Jim Fitter-
ling said the company is opti-
mizing its cost structure amid
macroeconomic uncertainties

BY WILL FEUER

Dow to Cut Headcount by 2,000

turing costs of €250 million to
€300 million in the first quar-
ter and to see annual savings
of up to €350 million, or about
$382 million, in 2024.

The planned job cuts affect
about 2.5% of SAP’s global
workforce. The company em-
ployed around 111,015 on aver-
age last year, versus 104,364
employees the previous year.

SAP said it was seeking a
buyer for Qualtrics Interna-
tional Inc., which makes soft-
ware for businesses to track
customer interactions, brands
and employees. Mr. Mucic
didn’t elaborate on how much
SAP hopes to earn on the sale
of Qualtrics. When Qualtrics
launched on Nasdaq in 2021, it
was valued at $24.5 billion,
but since then stock valuations
have come down considerably
and Qualtrics’s market capital-
ization is $6.7 billion.

SAP still controls Qualtrics
through ownership of the
company’s common stock and
96.4% of voting rights, accord-

ing to a Qualtrics filing with
the Securities and Exchange
Commission last April.

SAP said net profit fell 47%
to €1.2 billion in the three
months to the end of Decem-
ber, hit by the impact of its
withdrawal from Russia and
Belarus in the wake of Russia’s
invasion of Ukraine and the
poor performance of its
startup-investment business
Sapphire Ventures.

SAP’s revenue was €8.44
billion, up from €7.98 billion in
the 2021 fourth quarter.

Like many other software
companies, SAP has been shift-
ing from selling permanent li-
censes to offering more lucra-
tive cloud-based subscription
services for its financial-report-
ing, inventory-tracking and hu-
man-resources applications.

While the new business re-
corded strong growth in the
latest quarter, including an an-
nouncement on Thursday that
the company had secured a
significant contract with Bay-

BERLIN—Software company
SAP SE joined the ranks of
tech companies announcing
job cuts this year, saying it
would shed up to 3,000 posi-
tions after a steep profit drop
in late 2022.

After growing rapidly at the
height of the Covid-19 pan-
demic, technology companies
have been laying off workers
mainly in the U.S., with large
employers such as Facebook
parent Meta Platforms Inc.
and Amazon.com Inc. cutting
thousands of jobs last year.

Finance chief Luka Mucic
said Thursday that the job
cuts would include layoffs and
be spread across the com-
pany’s geographic footprint,
with most of them happening
outside the business-software
company’s home base in Ger-
many. “The purpose is to fur-
ther focus on strategic growth
areas,” Mr. Mucic said.

SAP expects to book restruc-

BY WILLIAM BOSTON
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Chapter 15

Case No. 23-10074

(Jointly Administered)

)
)
)
)
)

In re:

Inscape Corporation, et al.,1

Debtors in a Foreign Proceeding.

1The Debtors in these Chapter 15 cases, along with the last four digits of each Debtor’s U.S. Federal Employer Identification Number (“FEIN”) or Canada
Revenue Agency Business Number (“BN”), are: (i) Inscape Corporation (“Inscape”) (BN 1738), (ii) Inscape Inc., a Delaware Corporation (“Inscape
Delaware”) (FEIN 1804), and (iii) Inscape (New York) Inc., a New York Corporation (“Inscape New York”) (FEIN 7231).

Respectfully submitted,
WILLKIE FARR & GALLAGHER LLP

/s/ Weston T. Eguchi
Weston T. Eguchi
Jamie M. Eisen
787 Seventh Avenue
NewYork, N.Y. 10019
Telephone: (212) 728-8000
Facsimile: (212) 728-8111

Counsel to the Foreign Representative

By:

UNITED STATES BANKRUPTCYCOURT
SOUTHERN DISTRICT OFNEWYORK

NOTICE OF FILINGAND HEARING ON PETITIONS
UNDER CHAPTER 15 OFTHE BANKRUPTCYCODE

PLEASE TAKE NOTICE that on January 23, 2023, Inscape Corporation, as the court-appointed
foreign representative (the “Foreign Representative”) of the above-captioned debtors (the “Debtors”), which
are the subject of jointly-administered proceedings under Canada’s Companies’ Creditors Arrangement Act,
R.S.C. 1985, c. C-36 in the Ontario Superior Court of Justice in Toronto, Ontario, Canada (the “Canadian
Proceedings”), filed a verified petition (the “Verified Petition”) with the U.S. Bankruptcy Court for the
Southern District of New York (the “Court”).

PLEASE TAKE FURTHER NOTICE that, among other things, the Verified Petition requests entry of an
order recognizing the Canadian Proceedings as foreign main proceedings pursuant to section 1517 of title 11
of the U.S. Code (the “Bankruptcy Code”), granting related relief pursuant to Bankruptcy Code section 1520,
and granting certain additional relief pursuant to Bankruptcy Code section 1521.

PLEASE TAKE FURTHER NOTICE that the Court has scheduled a hearing to consider the relief
requested in the Verified Petition (the “Recognition Hearing”) at 10:00 a.m. (E.S.T.) on February 21, 2023.
The Recognition Hearing will be held before the Honorable Michael E. Wiles. In accordance with General
Order M-543, dated March 20, 2020 (Morris, C.J.), a copy of which may be viewed on the Court’s website
at http://www.nysb.uscourts.gov/sites/default/files/m543.pdf, the Recognition Hearing will be conducted
telephonically unless otherwise ordered by the Court. Any parties wishing to participate must do so tele-
phonically by making arrangements through CourtSolutions LLC (http://www.court-solutions.com). At the
Recognition Hearing, the Court may order the scheduling of a case management conference to consider the
efficient administration of the Debtors’ cases.

PLEASE TAKE FURTHER NOTICE that any objection to the Verified Petition must be made in
accordance with the Bankruptcy Code, the Federal Rules of Bankruptcy Procedure, the Local Rules of the
U.S. Bankruptcy Court for the Southern District of New York, and any rules of the Honorable Michael E.
Wiles in a writing that sets forth the basis for such objection with specificity. Any such objection or response
must be filed electronically with the Court on the Court’s electronic case filing system in accordance with
General Order M-399 (a copy of which may be viewed on the Court’s website at www.nysb.uscourts.gov)
and the Court’s Procedures for the Filing, Signing and Verification of Documents by Electronic Means and
served upon the Foreign Representative’s counsel, Willkie Farr & Gallagher LLP, 787 Seventh Ave, New
York, New York 10019, Attn: Weston T. Eguchi, Esq. and Jamie M. Eisen, Esq., so as to be received by
4:00 p.m. (Eastern Standard Time) on February 16, 2023.

PLEASE TAKE FURTHER NOTICE that if no objection is timely filed and served as provided above,
the Court may grant the relief requested in the Verified Petition without a hearing or further notice.

PLEASE TAKE FURTHER NOTICE that any party in interest objecting to the Verified Petition or the
relief requested therein must appear at the Recognition Hearing at the time and place set forth above.

PLEASE TAKE FURTHER NOTICE that the Recognition Hearing may be adjourned from time to time
without further notice other than an announcement in open court or a notice of adjournment filed with the Court.

PLEASE TAKE FURTHER NOTICE that copies of the Verified Petition and all other documents filed in
this case can be accessed (i) at https://www.alvarezandmarsal.com/InscapeCorporation or (ii) from theCourt’s
website, http://ecf.nysb.uscourts.gov (a PACER login and password are required to retrieve documents).

Dated: January 24, 2023
New York, New York
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
5-year CDs

Bankrate.comavg†: 2.78%
ColoradoFederal SavingsBank 4.35%
GreenwoodVillage, CO 877-484-2372

First InternetBankof Indiana 4.39%
Indianapolis, IN 888-873-3424

Quontic Bank 4.45%
NewYork, NY 800-908-6600

CFGCommunityBank 4.50%
Baltimore,MD 888-205-8388

GTEFinancial CreditUnion 4.54%
Tampa, FL 888-871-2690

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 4.25-4.50 4.25-4.50 0.00 l 4.50 2.75
Prime rate* 7.50 7.50 3.25 l 7.50 2.75
Libor, 3-month 4.80 4.82 0.30 l 4.83 3.01
Moneymarket, annual yield 0.38 0.35 0.07 l 0.38 -0.12
Five-year CD, annual yield 2.78 2.78 0.43 l 2.78 1.38
30-yearmortgage, fixed† 6.48 6.39 3.73 l 7.41 2.67
15-yearmortgage, fixed† 5.62 5.64 3.10 l 6.53 2.35
Jumbomortgages, $726,200-plus† 6.52 6.39 3.74 l 7.44 2.44
Five-year adjmortgage (ARM)† 5.37 5.41 2.86 l 5.60 1.96
New-car loan, 48-month 6.57 6.56 3.51 l 6.69 2.09
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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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 648.33 5.10 0.79 7.1
MSCIACWI ex-USA 305.91 0.85 0.28 8.7
MSCIWorld 2777.62 20.89 0.76 6.7
MSCIEmergingMarkets 1052.46 11.20 1.08 10.0

Americas MSCIACAmericas n.a. n.a. n.a. n.a.
Canada S&P/TSXComp 20700.50 100.90 0.49 6.8
LatinAmer. MSCIEMLatinAmerica 2355.08 1.87 0.08 10.7
Brazil BOVESPA 114177.55 –92.52 –0.08 4.0
Chile S&P IPSA 3213.80 45.01 1.42 1.3
Mexico S&P/BMV IPC 55164.01 292.65 0.53 13.8

EMEA STOXXEurope600 453.98 1.91 0.42 6.8
Eurozone EuroSTOXX 448.12 2.94 0.66 9.3
Belgium Bel-20 3860.91 5.21 0.14 4.3
Denmark OMXCopenhagen20 1827.38 –0.36 –0.02 –0.4
France CAC40 7095.99 52.11 0.74 9.6
Germany DAX 15132.85 51.21 0.34 8.7
Israel TelAviv 1782.24 –16.71 –0.93 –0.8
Italy FTSEMIB 26217.56 342.27 1.32 10.6
Netherlands AEX 747.21 5.87 0.79 8.4
Norway OsloBorsAll-Share 1345.23 3.77 0.28 –1.3
SouthAfrica FTSE/JSEAll-Share 80508.97 783.51 0.98 10.2
Spain IBEX35 9035.60 78.10 0.87 9.8
Sweden OMXStockholm 845.14 0.33 0.04 8.1
Switzerland SwissMarket 11317.56 –87.21 –0.76 5.5
Turkey BIST 100 5231.02 –66.75 –1.26 –5.0
U.K. FTSE 100 7761.11 16.24 0.21 4.2
U.K. FTSE250 19915.51 111.46 0.56 5.6

Asia-Pacific MSCIACAsiaPacific 170.05 0.92 0.54 9.2
Australia S&P/ASX200 7468.30 … Closed 6.1
China Shanghai Composite 3264.81 … Closed 5.7
HongKong HangSeng 22566.78 522.13 2.37 14.1
India S&PBSESensex 60205.06 … Closed –1.0
Japan NIKKEI 225 27362.75 –32.26 –0.12 4.9
Singapore Straits Times 3377.19 24.43 0.73 3.9
SouthKorea KOSPI 2468.65 40.08 1.65 10.4
Taiwan TAIEX 14932.93 … Closed 5.6
Thailand SET 1671.34 –10.77 –0.64 0.2
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 33953.79 33635.60 33949.41 205.57 0.61 35768.06 28725.51 -0.6 2.4 5.4
TransportationAvg 14370.94 14071.45 14292.19 0.74 0.01 16718.54 11999.40 -3.5 6.7 8.9
UtilityAverage 967.36 956.93 966.74 4.93 0.51 1071.75 838.99 3.9 -0.1 1.2
Total StockMarket 40933.98 40451.40 40925.87 442.40 1.09 46941.20 36056.21 -6.2 6.2 6.7
Barron's 400 993.09 980.02 992.99 9.30 0.94 1051.05 825.73 1.6 7.9 10.7

NasdaqStockMarket
NasdaqComposite 11516.05 11341.19 11512.41 199.06 1.76 14619.64 10213.29 -13.8 10.0 7.3
Nasdaq-100 12055.81 11853.37 12051.48 236.79 2.00 15239.32 10679.34 -13.9 10.2 9.6

S&P
500 Index 4061.57 4013.29 4060.43 44.21 1.10 4631.60 3577.03 -6.2 5.8 7.2
MidCap400 2610.76 2582.28 2609.94 22.34 0.86 2773.72 2200.75 3.2 7.4 8.1
SmallCap600 1247.45 1230.41 1244.14 8.57 0.69 1357.33 1064.45 -0.7 7.5 7.0

Other Indexes
Russell 2000 1909.42 1882.71 1903.06 12.75 0.67 2133.10 1649.84 -1.5 8.1 4.6
NYSEComposite 15988.27 15840.84 15985.87 96.59 0.61 17069.66 13472.18 -1.0 5.3 4.6
Value Line 582.21 576.22 582.21 4.56 0.79 653.15 491.56 -4.2 8.6 2.0
NYSEArcaBiotech 5596.96 5542.31 5590.50 33.78 0.61 5590.50 4208.43 16.7 5.9 4.1
NYSEArcaPharma 847.82 837.32 841.21 -6.61 -0.78 887.27 737.84 7.0 -3.1 8.7
KBWBank 111.80 110.17 111.46 1.09 0.98 143.90 94.66 -16.2 10.5 1.1
PHLX§Gold/Silver 138.87 135.46 136.89 -2.27 -1.63 167.76 91.40 12.1 13.3 9.3
PHLX§Oil Service 94.01 91.38 93.94 1.34 1.45 93.94 56.08 45.2 12.0 11.2
PHLX§Semiconductor 2969.03 2905.30 2966.60 47.61 1.63 3653.72 2162.32 -8.6 17.2 15.5
CboeVolatility 19.48 18.67 18.73 -0.35 -1.83 36.45 18.35 -38.6 -13.6 8.8

§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

Intel INTC 13,689.3 27.26 -2.83 -9.41 30.20 27.04
BuzzFeed BZFD 8,229.1 2.42 0.33 15.79 2.58 1.98
SPDRS&P500ETFTrust SPY 8,023.8 403.93 -0.82 -0.20 404.90 403.76
iSharesMSCI Brazil ETF EWZ 5,397.7 30.51 -0.08 -0.26 30.60 30.49

InvescoQQQTrust I QQQ 4,796.8 292.17 -1.17 -0.40 311.75 292.03
NiSource NI 3,979.6 27.28 -0.26 -0.94 27.69 27.28
DirexionDly SCOND3BL SOXL 3,725.0 14.57 -0.67 -4.40 15.27 14.52
iShMSCI EmergingMkts EEM 3,681.0 42.50 … unch. 42.68 42.48

Percentage gainers…
BuzzFeed BZFD 8,229.1 2.42 0.33 15.79 2.58 1.98
NorthernOil Gas NOG 79.7 35.74 2.42 7.26 36.55 32.22
DirexionDly Semi 3Bear SOXS 1,697.0 24.16 0.99 4.27 24.22 23.13
Dana DAN 65.9 17.70 0.61 3.57 17.70 17.09
L3Harris Technologies LHX 108.2 203.26 6.72 3.42 204.56 195.01

...And losers
Intel INTC 13,689.3 27.26 -2.83 -9.41 30.20 27.04
Mosaic MOS 109.3 45.45 -3.73 -7.58 49.18 45.45
Hasbro HAS 245.8 59.25 -4.53 -7.10 63.78 57.63
MetLife MET 133.8 67.16 -5.06 -7.01 72.50 67.16
VICI Properties VICI 116.0 31.97 -2.01 -5.92 34.10 31.97

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 773,304,402 11,293,912
Adv. volume* 503,185,532 4,948,587
Decl. volume* 258,274,545 5,699,805
Issues traded 3,201 307
Advances 2,116 147
Declines 961 140
Unchanged 124 20
Newhighs 117 7
New lows 11 0
ClosingArms† 1.16 1.57
Block trades* 4,045 133

Nasdaq NYSEArca

Total volume*5,732,893,505 279,309,657
Adv. volume*3,394,122,958 185,769,944
Decl. volume*2,253,028,273 90,978,246
Issues traded 4,804 1,753
Advances 2,699 1,368
Declines 1,863 367
Unchanged 242 18
Newhighs 122 56
New lows 42 25
ClosingArms† 0.96 2.11
Block trades* 49,844 1,249

* 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

ComSovereign COMS 268,829 322.3 0.12 58.84 0.95 0.04
Exela Technologies XELA 245,646 314.5 0.07 -3.62 19.11 0.07
Tesla TSLA 233,384 82.6 160.27 10.97 384.29 101.81
MullenAutomotive MULN 226,707 -0.8 0.32 -8.44 4.18 0.18
ProSharesUltraProQQQ TQQQ 202,012 -1.9 22.68 5.78 65.37 16.10

BuzzFeed BZFD 197,253 147637.5 2.09 119.88 5.71 0.64
Akanda AKAN 127,681 14803.2 0.28 47.37 31.00 0.12
ProShUltraProShrtQQQ SQQQ 120,885 1.7 39.99 -5.73 69.55 31.17
MicroAlgo MLGO 113,030 10496.9 2.74 64.20 71.50 1.12
Cryptyde TYDE 112,261 4374.1 0.23 -5.43 18.15 0.17
* 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

Invsc S&P500ValueMom SPVM 521 9620 51.25 1.06 56.07 44.22
EdibleGarden EDBL 1,467 6928 9.20 -12.38 90.00 5.74
Franklin FTSEEuropeETF FLEE 588 6343 26.36 0.45 29.02 19.68
DirexionMoonshot Innov MOON 678 4197 12.47 0.73 22.45 9.78
Valor LatitudeAcqnCl A VLAT 2,004 3733 10.11 -0.10 10.30 9.65

FlexSharesDividendDyn IQDY 1,327 3444 27.07 0.78 30.84 19.82
ColiseumAcquisition MITA 463 3053 10.11 0.10 10.30 9.50
MetalsAcquisition MTAL 1,438 2946 10.08 ... 10.15 9.57
GSquaredAscend II Cl A GSQB 284 2943 10.22 0.20 10.22 9.70
CactusAcqn 1 Cl A CCTS 855 2447 10.34 0.15 10.70 9.81
* 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
11512.41 s 199.06, or 1.76%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

24.69 35.52
21.47 22.91
0.98 0.70

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1057.73 6.76 0.64 1264.48 990.27 4.61 0.86
Refinitiv/CCCRB Index 279.55 2.07 0.75 329.59 250.91 11.42 0.65
Crude oil,$per barrel 81.01 0.86 1.07 123.70 71.02 -6.47 0.93
Natural gas,$/MMBtu 2.944 -0.123 -4.01 9.680 2.944 -53.01 -34.21
Gold,$per troy oz. 1929.10 -12.10 -0.62 2040.10 1623.30 7.57 6.01

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 2141.190 3.870 3.760 4.560 1.580 –8.250 –2.329

U.S. Treasury Long, Bloomberg3358.080 3.720 3.660 4.570 2.120 –20.582 –6.915

Aggregate, Bloomberg 2011.100 4.280 4.220 5.210 2.110 –8.113 –2.158

Fixed-RateMBS, Bloomberg2004.160 4.190 4.200 5.380 2.250 –7.062 –2.298

HighYield 100, ICEBofA 3241.253 7.383 7.428 8.753 4.621 –4.278 0.482

MuniMaster, ICEBofA 571.902 2.809 2.786 3.936 1.420 –2.896 –0.073

EMBIGlobal, J.P.Morgan 796.012 7.334 7.315 9.159 5.284 –10.853 –3.684

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

TCBioPharmADR TCBP 5.70 1.65 40.74 175.00 2.81 ...
WorldAcceptance WRLD 108.49 27.49 33.94 228.70 58.44 -40.6
Qualtrics International XM 14.90 3.69 32.92 32.81 9.32 -42.0
QurateRetail Series B QRTEB 6.58 1.55 30.70 21.93 3.04 -16.4
ScilexHolding SCLX 8.88 1.83 25.96 11.69 2.87 -11.8

HlthSciencesAcqns 2 HSAQ 13.31 2.68 25.21 13.80 9.41 35.5
TuniuADR TOUR 2.86 0.53 22.75 2.88 0.46 142.4
Kala Pharmaceuticals KALA 18.97 3.29 20.98 97.00 3.54 -50.8
EvokePharma EVOK 4.98 0.85 20.58 16.80 1.37 -21.6
Kintara Therapeutics KTRA 6.90 1.16 20.21 42.00 3.50 -61.0

NewAmsterdamPharma NAMS 13.56 2.26 20.00 32.88 7.52 38.5
EHangHoldingsADR EH 13.48 2.04 17.83 18.00 3.32 -12.2
BootBarnHoldings BOOT 87.42 13.05 17.55 105.66 50.20 -7.9
AN2Therapeutics ANTX 12.31 1.83 17.46 23.58 6.88 ...
CVDEquipment CVV 12.38 1.82 17.23 12.40 3.68 166.8

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Panbela Therapeutics PBLA 1.61 -1.10 -40.59 96.00 1.58 -97.8
F-star Therapeutics FSTX 4.33 -1.54 -26.24 6.93 2.07 27.4
Altisource Portfolio ASPS 5.75 -1.77 -23.54 17.67 5.68 -46.2
MicroCloudHologram HOLO 8.80 -2.64 -23.08 35.00 1.57 -12.0
BedBath Beyond BBBY 2.52 -0.72 -22.22 30.06 1.27 -81.8

Covenant Logistics Cl A CVLG 30.01 -8.42 -21.91 40.37 17.23 43.1
ThermoGenesisHoldings THMO 4.00 -1.08 -21.26 41.32 2.67 -89.5
Ocuphire Pharma OCUP 3.01 -0.75 -19.95 4.43 1.78 9.5
GeniusGroup GNS 3.31 -0.79 -19.27 36.75 0.30 ...
Plexus PLXS 93.86 -19.38 -17.11 115.36 72.88 25.9

Paragon 28 FNA 16.75 -3.33 -16.58 21.49 12.35 20.0
Shuttle Pharma SHPH 2.03 -0.39 -16.12 126.26 1.35 ...
CustomersBancorp CUBI 26.76 -5.08 -15.95 65.48 25.13 -53.2
EntradaTherapeutics TRDA 11.67 -2.21 -15.92 24.38 5.12 39.4
AlvariumTiedemannClA ALTI 12.98 -2.43 -15.75 28.49 5.54 31.2

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 .0054185.3370 4.9
Brazil real .1974 5.0665 –4.1
Canada dollar .7506 1.3323 –1.7
Chile peso .001246 802.28 –5.4
Colombiapeso .000221 4520.85 –6.8
EcuadorUSdollar 1 1 unch
Mexico peso .0532 18.7944 –3.6
Uruguay peso .02557 39.1050 –2.2
Asia-Pacific
Australiadollar .7114 1.4057 –4.2
China yuan .1474 6.7835 –1.7
HongKong dollar .1277 7.8285 0.3
India rupee .01228 81.446 –1.6
Indonesia rupiah .0000669 14948 –4.0
Japan yen .007680 130.22 –0.7
Kazakhstan tenge .002167 461.38 –0.3
Macau pataca .1239 8.0680 0.2
Malaysia ringgit .2355 4.2455 –3.6
NewZealand dollar .6490 1.5408 –2.2
Pakistan rupee .00399 250.500 10.5
Philippines peso .0184 54.430 –2.2
Singapore dollar .7622 1.3120 –2.2
SouthKoreawon .0008115 1232.26 –2.4
Sri Lanka rupee .0027442 364.41 –0.8
Taiwan dollar .03309 30.220 –1.4
Thailand baht .03047 32.820 –5.2

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004264 23450 –0.8
Europe
CzechRep. koruna .04574 21.862 –3.1
Denmark krone .1464 6.8285 –1.7
Euro area euro 1.0892 .9181 –1.7
Hungary forint .002809 356.05 –4.6
Iceland krona .006977 143.33 1.3
Norway krone .1013 9.8696 0.6
Poland zloty .2312 4.3247 –1.2
Russia ruble .01435 69.665 –5.5
Sweden krona .0973 10.2737 –1.6
Switzerland franc 1.0865 .9204 –0.5
Turkey lira .0532 18.8031 0.6
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2410 .8058 –2.5
Middle East/Africa
Bahrain dinar 2.6522 .3771 unch
Egypt pound .0335 29.8948 20.8
Israel shekel .2930 3.4134 –3.2
Kuwait dinar 3.2756 .3053 –0.2
Oman sul rial 2.5971 .3850 0.01
Qatar rial .2746 3.641 –0.7
SaudiArabia riyal .2664 3.7538 –0.1
SouthAfrica rand .0582 17.1891 1.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index 94.91 0.09 0.10 –1.71

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33949.41 s205.57, or 0.61%
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

22.27 19.89
17.95 19.14
2.03 2.03

36799.65, 01/04/22
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S&P 500 Index
4060.43 s44.21, or 1.10%
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

18.92 27.24
17.54 20.10
1.74 1.38

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST
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Homes For Our Troops is a national, publicly funded 501(c)(3) nonprofit organization that has been evaluated as one of America’s Top Rated Veterans and Military Charities.

You can help provide
adapted homes to
injured Veterans

OUR MISSION
To build and donate specially adapted custom homes
nationwide for severely injured post-9/11 Veterans,
to enable them to rebuild their lives.

LEARN MORE

HFOTUSA.ORG
866.787.6677
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Jan 4.2550 4.2670 4.2375 4.2670 0.0270 236
March 4.2645 4.2900 4.2325 4.2675 0.0230 128,837
Gold (CMX)-100 troy oz.; $ per troy oz.
Jan 1936.60 1937.10 1927.10 1929.10 –12.10 177
Feb 1948.00 1949.80 s 1918.40 1930.00 –12.60 121,502
March 1955.30 1957.00 s 1926.40 1937.60 –12.70 1,280
April 1965.00 1966.50 s 1935.10 1946.70 –12.70 317,961
June 1981.80 1983.10 s 1952.30 1963.50 –12.80 35,308
Aug 1999.60 2000.00 s 1969.20 1980.20 –13.10 11,910
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Jan 1655.30 –24.10
March 1689.00 1704.00 t 1660.00 1663.80 –24.10 8,638
Platinum (NYM)-50 troy oz.; $ per troy oz.
Jan 1013.60 –23.40 39
April 1047.00 1050.40 1021.30 1023.00 –23.10 69,226
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Jan 23.995 24.185 23.780 23.930 0.091 13
March 24.055 24.415 23.690 24.020 0.079 108,015
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
March 80.48 82.14 79.92 81.01 0.86 305,670
April 80.44 82.38 80.21 81.28 0.84 149,746
May 80.70 82.49 80.38 81.44 0.81 106,795
June 80.82 82.41 80.33 81.38 0.77 206,650
Sept 79.64 81.14 79.25 80.12 0.57 90,700
Dec 77.95 79.35 77.60 78.38 0.47 188,541
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Feb 3.3597 3.4269 3.3146 3.3965 .0352 22,827
March 3.2596 3.3247 3.2170 3.2957 .0359 79,334
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Feb 2.5882 2.6591 2.5619 2.6121 .0187 24,062
March 2.5925 2.6641 2.5665 2.6166 .0188 110,368
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Feb 3.003 3.009 t 2.761 2.944 –.123 13,467
March 2.873 2.891 t 2.680 2.848 –.067 275,162
April 2.902 2.909 t 2.712 2.871 –.056 96,152
May 2.985 3.004 t 2.813 2.961 –.056 112,122
Sept 3.257 3.319 t 3.134 3.277 –.043 62,601
Oct 3.360 3.386 t 3.208 3.351 –.037 76,533

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 674.00 685.50 673.00 682.50 7.75 479,260
May 672.00 682.75 671.50 680.00 6.75 259,836
Oats (CBT)-5,000bu.; cents per bu.
March 377.00 386.75 s 367.75 386.25 8.25 2,481

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

May 369.75 378.00 363.50 377.50 7.75 621
Soybeans (CBT)-5,000bu.; cents per bu.
March 1506.50 1526.25 1500.00 1523.50 21.00 307,932
May 1498.75 1517.25 1493.25 1514.75 18.25 148,980
SoybeanMeal (CBT)-100 tons; $ per ton.
March 467.40 478.20 465.30 477.10 11.60 176,060
May 453.70 463.00 451.60 462.00 9.20 133,828
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 60.60 61.53 60.17 60.79 .25 125,500
May 60.73 61.65 60.37 60.95 .24 110,338
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 18.16 18.36 18.16 18.31 .15 6,027
Sept 16.99 17.07 16.98 17.06 .07 1,328
Wheat (CBT)-5,000bu.; cents per bu.
March 741.00 758.00 738.00 752.50 11.25 155,881
July 750.25 766.50 746.75 762.50 12.00 71,276
Wheat (KC)-5,000bu.; cents per bu.
March 841.75 870.75 841.25 864.75 21.50 86,579
May 836.50 863.25 835.75 857.50 19.50 37,457
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 179.500 179.725 179.475 179.575 .175 1,729
March 183.700 183.750 182.525 182.850 –.900 26,848
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 157.350 157.600 156.675 156.725 –.875 47,032
April 161.250 161.525 160.475 160.525 –1.025 125,840
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 76.725 77.425 t 75.600 77.025 .225 28,827
April 85.725 87.400 t 83.700 87.000 1.675 91,708
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
March 488.20 24.00 1,980
Milk (CME)-200,000 lbs., cents per lb.
Jan 19.49 19.49 19.46 19.48 .05 3,619
March 18.10 18.25 17.95 18.16 .21 5,670
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,597 2,645 2,596 2,629 37 103,889
May 2,623 2,670 2,623 2,658 35 67,391
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 162.65 167.75 162.45 167.15 4.70 95,400
May 163.00 167.85 162.90 167.30 4.45 62,232
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 20.08 20.85 s 20.07 20.68 .57 339,245
May 18.84 19.47 s 18.79 19.32 .48 242,581
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 36.91 .30 2,019
May 36.60 36.93 36.60 36.90 .30 2,821
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 86.80 88.88 s 86.63 87.50 .84 85,615
May 87.25 89.31 s 87.17 88.02 .78 50,801
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 204.05 206.10 203.90 205.50 1.40 9,513

May 199.05 200.80 198.80 200.40 1.15 1,848

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 143-080 143-140 141-190 142-160 –5.0 1,438,848
June 143-220 143-280 142-100 143-010 –4.0 40
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 131-060 131-080 130-000 130-130 –13.0 1,233,734
June 132-190 132-240 131-140 131-290 –11.0 2,448
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 115-075 115-090 114-215 114-275 –9.0 4,164,059
June 115-250 115-270 115-090 115-140 –9.0 12,929
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 109-227 109-237 109-112 109-147 –6.5 4,152,499
June 109-290 110-077 109-280 109-307 –6.7 13,024
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-317 103-001 102-276 102-286 –2.7 2,414,548
June 103-141 103-145 103-100 103-106 –3.2 2,054
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Jan 95.6675 95.6725 st 95.6675 95.6700 .0025 377,627
Feb 95.4200 95.4250 s 95.4150 95.4200 535,114
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 104-225 104-315 104-150 104-215 –10.5 17,670
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Dec 95.5425 95.5425 s 95.5400 95.5400 757,018
June'23 95.1350 95.1500 95.1000 95.1150 –.0250 1,398,660
Eurodollar (CME)-$1,000,000; pts of 100%
Feb 95.1025 95.1150 s 95.0975 95.1100 .0100 84,733
March 95.0050 95.0150 s 94.9950 95.0050 .0050 852,863
June 94.9400 94.9450 94.9100 94.9250 –.0100 749,724
Dec 95.4050 95.4150 95.3350 95.3600 –.0350 679,981

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Feb .7749 .7767 .7673 .7695 –.0045 541
March .7769 .7797 .7701 .7724 –.0045 170,778
CanadianDollar (CME)-CAD 100,000; $ per CAD
Feb .7471 .7517 s .7460 .7500 .0028 103

March .7471 .7519 s .7460 .7501 .0028 133,640
BritishPound (CME)-£62,500; $ per £
Feb 1.2405 1.2434 1.2350 1.2412 .0008 1,594
March 1.2412 1.2442 1.2356 1.2420 .0008 190,594
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0948 1.0970 1.0891 1.0922 –.0030 34,579
June 1.1065 1.1079 1.1007 1.1033 –.0031 450
AustralianDollar (CME)-AUD 100,000; $ perAUD
Feb .7113 .7147 s .7085 .7118 .0010 151
March .7118 .7155 s .7092 .7126 .0010 129,099
MexicanPeso (CME)-MXN500,000; $ perMXN
Feb .05304 .00001 64
March .05276 .05282 .05250 .05277 .00001 272,565
Euro (CME)-€125,000; $ per €
Feb 1.0933 1.0942 s 1.0863 1.0901 –.0029 1,696
March 1.0948 1.0962 1.0882 1.0921 –.0028 767,565

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 33813 34044 33701 34023 200 77,463
June 34090 34293 33970 34281 199 716
Mini S&P500 (CME)-$50 x index
March 4031.00 4077.00 s 4027.25 4075.50 43.50 2,008,161
June 4069.75 4112.00 s 4063.00 4111.00 44.25 14,730
Mini S&PMidcap400 (CME)-$100 x index
March 2597.30 2622.50 s 2590.60 2620.40 21.30 42,486
June … 2640.30 21.30 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 11874.75 12113.00 s 11867.25 12106.75 233.50 266,354
June 11998.25 12237.25 s 11995.25 12233.00 236.75 2,978
Mini Russell 2000 (CME)-$50 x index
March 1899.10 1923.30 s 1886.60 1910.50 11.00 419,089
Mini Russell 1000 (CME)-$50 x index
March 2226.40 2242.10 s 2215.90 2241.90 24.70 12,685
U.S. Dollar Index (ICE-US)-$1,000 x index
March 101.40 101.99 101.30 101.64 .22 41,976
June 101.02 101.63 100.96 101.30 .22 817

Source: FactSet

Thursday

IronOre, 62%FeCFRChina-s 127.0
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 760
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 71950
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 73500
BMICobalt sulphate, EXWChina, >20.5% -v,m 7488
BMINickel Sulphate, EXWChina, >22%-v,m 5688
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 813

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.7225
Cotton,1 1/16 std lw-mdMphs-u 0.8800
Cotlook 'A' Index-t *101.15
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 243
Corn,No. 2 yellow,Cent IL-bp,u 6.7300
Corn gluten feed,Midwest-u,w 212.6
Corn glutenmeal,Midwest-u,w 667.8
Cottonseedmeal-u,w 383
Hominy feed,Cent IL-u,w 218
Meat-bonemeal,50%proMnpls-u,w 385
Oats,No.2milling,Mnpls-u 4.2625
Rice, LongGrainMilled, No. 2AR-u,w 37.00
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 466.70
Soybeans,No.1 yllw IL-bp,u 15.0900

Thursday

Wheat,Spring14%-proMnpls-u 11.0800
Wheat,No.2 soft red,St.Louis-u 7.6250
Wheat -Hard - KC (USDA) $ per bu-u 9.2475
Wheat,No.1softwhite,Portld,OR-u 8.2750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 244.73
select 1-3,600-900 lbs.-u 226.14
Broilers, National compwtd. avg.-u,w 1.2120
Butter,AAChicago-d 2.2675
Cheddar cheese,bbl,Chicago-d 159.00
Cheddar cheese,blk,Chicago-d 196.00
Milk,Nonfat dry,Chicago lb.-d 116.25
Coffee,Brazilian,Comp-y 1.7688
Coffee,Colombian, NY-y 2.2305
Eggs,largewhite,Chicago-u 3.2850
Flour,hardwinter KC-p 22.25
Hams,17-20 lbs,Mid-US fob-u 0.74
Hogs,Iowa-So.Minnesota-u 73.57
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0746
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 195.88

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 61.0000
Grease,choicewhite,Chicago-h 0.6400
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6597
Tallow,bleach;Chicago-h 0.6750
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 1/25

Source: Dow JonesMarket Data

CashPrices Thursday, January 26, 2023
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 142.250
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.450

Metals

Gold, per troy oz
Engelhard industrial 1940.00
Handy&Harmanbase 1932.45
Handy&Harman fabricated 2145.02
LBMAGold PriceAM *1925.85
LBMAGold Price PM *1930.80
Krugerrand,wholesale-e 2016.85
Maple Leaf-e 2065.10
AmericanEagle-e 2065.10
Mexican peso-e 2489.89
Austria crown-e 1894.79
Austria phil-e 2026.50
Silver, troy oz.
Engelhard industrial 24.2000
Handy&Harmanbase 23.9650
Handy&Harman fabricated 29.9560
LBMAspot price *£19.0300
(U.S.$ equivalent) *23.4300
Coins,wholesale $1,000 face-a 21291
Othermetals
LBMAPlatinumPrice PM *1039.0
Platinum,Engelhard industrial 1040.0
Palladium,Engelhard industrial 1710.0
Aluminum, LME, $ permetric ton *2606.0
Copper,Comex spot 4.2670

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.125 U.S. 2 4.176 s l 4.135 4.321 1.089
4.125 10 3.491 s l 3.461 3.746 1.845

0.250 Australia 2 3.136 l 3.136 3.277 0.933 -104.2 -99.3 -21.4
1.750 10 3.515 l 3.515 3.844 1.941 2.7 6.7 7.1

0.000 France 2 2.691 s l 2.668 2.625 -0.675 -148.7 -146.1 -182.2
2.000 10 2.675 s l 2.604 2.929 0.341 -81.4 -84.4 -152.9

2.200 Germany 2 2.582 s l 2.530 2.615 -0.646 -159.6 -159.9 -179.3
2.300 10 2.216 s l 2.156 2.386 -0.073 -127.2 -129.2 -194.2

2.500 Italy 2 3.004 s l 2.950 3.104 -0.093 -117.4 -117.9 -124.0
2.500 10 4.037 s l 3.956 4.506 1.331 54.8 50.8 -53.8

0.005 Japan 2 -0.010 t l -0.008 0.043 -0.064 -418.8 -413.7 -121.1
0.500 10 0.465 s l 0.444 0.449 0.140 -302.3 -300.4 -172.9

0.000 Spain 2 2.782 s l 2.750 2.792 -0.506 -139.6 -137.9 -165.3
2.550 10 3.175 s l 3.129 3.456 0.684 -31.3 -31.9 -118.5

0.125 U.K. 2 3.429 s l 3.377 3.563 0.923 -74.9 -75.2 -22.4
4.250 10 3.317 s l 3.244 3.624 1.201 -17.1 -20.5 -66.8

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

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

BankofAmerica BAC 3.500 4.17 April 19, ’26 30 –31 n.a.
Ally Financial ALLY 8.000 6.45 Nov. 1, ’31 296 –16 340
Toronto–DominionBank TD 2.800 4.42 March 10, ’27 83 –14 n.a.
Credit Suisse CS 7.500 6.44 Feb. 15, ’28 283 –12 315

MorganStanley MS 3.625 4.43 Jan. 20, ’27 85 –12 112
GeneralMotors GM 6.250 6.37 Oct. 2, ’43 262 –11 274
SumitomoMitsui Financial SUMIBK 5.464 4.94 Jan. 13, ’26 106 –11 120
UnitedAirlines UAL 5.875 5.75 Oct. 15, ’27 150 –11 172

…Andspreads thatwidened themost
IntesaSanpaolo ISPIM 3.875 5.71 July 14, ’27 210 12 n.a.
BankofNovaScotia BNS 2.200 4.93 Feb. 3, ’25 68 6 61
GeneralMotors Financial … 3.800 5.36 April 7, ’25 110 6 114
National Australia Bank NAB 3.375 4.56 Jan. 14, ’26 66 6 70

Royal Bank of Canada RY 4.875 4.80 Jan. 12, ’26 91 5 89
AmericaMovil SABdeCV AMXLMM 6.125 5.18 March 30, ’40 143 3 140
Medtronic MDT 4.625 4.59 March 15, ’45 84 3 86
Merck MRK 6.550 4.65 Sept. 15, ’37 116 3 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

OneMain Finance OMF 7.125 7.03 March 15, ’26 100.259 1.07 99.000
Transocean RIG 6.800 10.76 March 15, ’38 70.750 1.00 71.250
FordMotor Credit … 3.370 4.79 Nov. 17, ’23 98.900 0.92 98.314
Rakuten RAKUTN 10.250 9.30 Nov. 30, ’24 101.543 0.79 100.375

Navient NAVI 6.750 7.09 June 25, ’25 99.250 0.75 98.250
PrimeSecurity ServicesBorrower PRSESE 5.750 6.19 April 15, ’26 98.727 0.63 99.250
Sprint Capital … 6.875 5.35 Nov. 15, ’28 107.500 0.50 107.625
Nokia NOKIA 6.625 6.62 May15, ’39 100.000 0.44 100.330

…Andwith thebiggest price decreases
Occidental Petroleum OXY 7.500 5.73 May1, ’31 111.500 –0.34 111.250
Intelsat JacksonHoldings INTEL 6.500 8.34 March 15, ’30 90.250 –0.25 90.750
Royal Caribbean RCL 7.500 9.37 Oct. 15, ’27 93.000 –0.22 92.500
TevaPharmaceutical FinanceNetherlands … 3.150 6.24 Oct. 1, ’26 89.999 –0.19 89.106

AmericanAirlines AAL 3.750 7.17 March 1, ’25 93.485 –0.10 91.800
DishDBS … 5.875 9.31 Nov. 15, ’24 94.438 –0.06 94.500
FordMotor F 7.450 6.35 July 16, ’31 107.125 –0.06 106.375

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 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

2011.10 3.0 U.S. Aggregate 4.280 2.110 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2983.69 3.9 U.S. Corporate 4.980 2.760 6.130

2851.19 2.4 Intermediate 4.900 2.300 6.050

4059.24 6.8 Long term 5.120 3.490 6.370

579.76 3.8 Double-A-rated 4.440 2.430 5.320

793.42 4.1 Triple-B-rated 5.230 2.990 6.440

HighYieldBonds ICEBofA

481.87 4.0 HighYield Constrained 8.116 5.106 9.623

445.39 5.9 Triple-C-rated 13.951 8.619 16.916

3241.25 4.1 HighYield 100 7.383 4.621 8.753

421.32 3.8 Global HighYield Constrained 8.133 5.238 9.945

318.71 3.2 EuropeHighYield Constrained 6.916 3.188 8.508

U.SAgencyBloomberg Fixed Income Indices

1714.91 1.4 U.SAgency 4.340 1.520 4.910

1514.38 1.2 10-20 years 4.330 1.430 4.890

3361.98 5.3 20-plus years 4.400 2.410 5.240

2607.43 2.9 Yankee 4.820 2.410 5.840

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

2004.16 3.4 Mortgage-Backed 4.190 2.250 5.380

1970.84 3.3 GinnieMae (GNMA) 4.240 2.260 5.370

1180.79 3.5 Fanniemae (FNMA) 4.180 2.250 5.390

1800.50 3.0 FreddieMac (FHLMC) 4.160 2.250 5.370

571.90 2.8 MuniMaster 2.809 1.420 3.936

409.42 2.8 7-12 year 2.464 1.442 3.794

457.84 3.4 12-22 year 3.335 1.668 4.428

432.19 4.8 22-plus year 4.073 2.139 5.131

Global Government J.P.Morgan†

533.36 2.3 Global Government 2.830 1.160 3.250

784.49 2.7 Canada 2.990 1.740 3.780

342.76 2.9 EMU§ 2.933 0.573 3.308

637.29 2.8 France 2.760 0.460 3.110

454.48 2.5 Germany 2.210 -0.140 2.540

278.74 0.3 Japan 0.960 0.400 1.060

494.24 3.0 Netherlands 2.450 0.100 2.800

806.14 3.0 U.K. 3.540 1.260 4.690

796.01 3.6 EmergingMarkets ** 7.334 5.284 9.159

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

MoneyRates January 26, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Dec. index ChgFrom (%)

level Nov. '22 Dec. '21

U.S. consumer price index
All items 296.797 –0.31 6.5
Core 300.113 0.17 5.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.50 7.50 7.50 3.25
Canada 6.45 6.45 6.45 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 2.50 2.50 2.50 0.00
Switzerland 1.50 1.50 1.50 0.00
Britain 3.50 3.50 3.50 0.25
Australia 3.10 3.10 3.10 0.10

Overnight repurchase
U.S. 4.32 4.30 4.36 0.01

U.S. government rates

Discount
4.50 4.50 4.50 0.25

Federal funds
Effective rate 4.3400 4.3400 4.3400 0.0800
High 4.6500 4.6500 4.6500 0.1000

Low 4.3200 4.3200 4.3200 0.0500
Bid 4.3200 4.3200 4.3300 0.0700
Offer 4.3400 4.3700 4.3700 0.0800

Treasury bill auction
4weeks 4.500 4.480 4.500 0.020
13weeks 4.575 4.560 4.575 0.190
26weeks 4.685 4.685 4.710 0.380

Secondarymarket

FannieMae
30-yearmortgage yields

30days 5.491 5.458 6.812 3.038
60days 5.508 5.476 6.988 3.084

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
6.25 6.25 6.25 2.00

Commercial paper (AA financial)
90days n.a. 4.53 4.71 0.22

Libor
Onemonth 4.54729 4.50843 4.54729 0.10500
Threemonth 4.80243 4.81529 4.82971 0.29900
Sixmonth 5.10229 5.08086 5.22529 0.51871

Week —52-WEEK—
Latest ago High Low

One year 5.30086 5.30471 5.66643 0.92157

SecuredOvernight FinancingRate
4.31 4.30 4.32 0.04

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.322 36.100 4.365 0.026
MBS 4.394 54.700 4.403 0.042

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.13 6.15 3.55
15-year fixed 5.17 5.28 2.80

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 effectiveDecember 15, 2022.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveDecember 15, 2022.
SecuredOvernight FinancingRate is as of
January 25, 2023. 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.

Week —52-WEEK—
Latest ago High Low

iSh1-5YIGCorpBd IGSB 50.56 –0.06 1.5
iSh1-3YTreaBd SHY 81.73 –0.06 0.7
iShRussMC IWR 72.27 0.96 7.1
iShRuss1000 IWB 223.32 1.10 6.1
iShRuss1000Grw IWF 230.47 1.43 7.6
iShRuss1000Val IWD 158.94 0.77 4.8
iShRussell2000 IWM 188.56 0.59 8.1
iShS&P500Grw IVW 61.65 1.31 5.4
iShS&P500Value IVE 154.13 0.81 6.2
iShSelectDiv DVY 124.98 0.86 3.6
iSh7-10YTreaBd IEF 99.17 –0.36 3.5
iShShortTreaBd SHV 110.25 0.03 0.3
iShTIPSBondETF TIP 109.38 –0.01 2.8
iSh20+YTreaBd TLT 106.98 –0.47 7.5
iShUSTreasuryBd GOVT 23.32 –0.21 2.6
iSh0-5YTIPSBd STIP 97.91 0.03 1.0
JPMEquityPrem JEPI 55.19 0.05 1.3
JPMUltShIncm JPST 50.35 0.02 0.4
SPDRBbg1-3MTB BIL 91.71 0.05 0.3
SPDRDJIATr DIA 339.36 0.60 2.4
SPDRGold GLD 179.47 –0.91 5.8
SPDRPtfDevxUS SPDW 32.49 0.28 9.4
SPDRS&P500Value SPYV 41.35 0.88 6.3
SPDRPtfS&P500 SPLG 47.60 1.10 5.8
SPDRS&P500Growth SPYG 53.41 1.33 5.4
SPDRS&P500 SPY 404.75 1.10 5.8
SchwabIntEquity SCHF 35.23 0.23 9.4
SchwabUSBrdMkt SCHB 47.60 1.08 6.2
SchwabUSDiv SCHD 76.48 –0.01 1.2
SchwabUSLC SCHX 47.89 1.18 6.1
SchwabUSLCGrw SCHG 60.61 1.78 9.1
SchwabUSSC SCHA 44.00 0.69 8.6
SchwabUSTIPs SCHP 53.22 0.04 2.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsStapleSelSector XLP 73.07 –0.35 –2.0
DimenUSCoreEq2 DFAC 25.80 0.98 6.3
EnSelSectorSPDR XLE 93.11 3.16 6.4
FinSelSectorSPDR XLF 36.25 0.53 6.0
HealthCareSelSect XLV 133.77 0.19 –1.5
IndSelSectorSPDR XLI 100.72 0.55 2.6
InvscQQQI QQQ 293.34 1.95 10.2
InvscS&P500EW RSP 150.52 0.80 6.6
iShCoreDivGrowth DGRO 51.24 0.69 2.5
iShCoreHiDiv HDV 105.69 0.83 1.4
iShCoreMSCIEAFE IEFA 67.29 0.06 9.2
iShCoreMSCIEM IEMG 52.12 0.93 11.6
iShCoreMSCITotInt IXUS 63.53 0.43 9.8
iShCoreS&P500 IVV 406.64 1.10 5.8
iShCoreS&PMC IJH 260.00 0.86 7.5
iShCoreS&PSC IJR 101.81 0.71 7.6
iShCoreS&PTotUS ITOT 90.11 1.08 6.3
iShCoreTotalUSDBd IUSB 46.43 –0.15 3.3
iShCoreUSAggBd AGG 100.23 –0.17 3.3
iShESGAwareUSA ESGU 89.79 1.13 5.9
iShEdgeMSCIMinUSA USMV 72.92 0.15 1.1
iShEdgeMSCIUSAQual QUAL 121.46 1.07 6.6
iShGoldTr IAU 36.59 –0.95 5.8
iShiBoxx$HYCpBd HYG 76.39 0.25 3.7
iShiBoxx$InvGrCpBd LQD 110.82 –0.04 5.1
iShJPMUSDEmBd EMB 88.78 ... 5.0
iShMBS MBB 95.94 –0.34 3.4
iShMSCIACWI ACWI 91.32 0.85 7.6
iShMSCI EAFE EFA 71.74 0.08 9.3
iShMSCI EM EEM 42.50 0.95 12.1
iShMSCIEAFEValue EFV 49.76 0.10 8.5
iShNatlMuniBd MUB 108.20 0.09 2.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, January 26, 2023 SPDRS&PMdCpTr MDY 475.83 0.84 7.5
SPDRS&PDiv SDY 127.78 0.25 2.1
TechSelectSector XLK 136.13 1.60 9.4
UtilitiesSelSector XLU 68.89 0.33 –2.3
VangdInfoTech VGT 350.41 1.59 9.7
VangdSCVal VBR 170.28 0.92 7.2
VangdExtMkt VXF 144.83 1.02 9.0
VangdDivApp VIG 155.46 0.40 2.4
VangdFTSEAWxUS VEU 55.02 0.36 9.7
VangdFTSEDevMk VEA 45.91 0.31 9.4
VangdFTSEEM VWO 43.18 0.77 10.8
VangdFTSEEurope VGK 60.88 0.12 9.8
VangdGrowth VUG 233.43 1.56 9.5
VangdHlthCr VHT 246.77 0.25 –0.5
VangdHiDiv VYM 110.69 0.65 2.3
VangdIntrCorpBd VCIT 80.63 –0.12 4.0
VangdIntermTrea VGIT 59.86 –0.23 2.4
VangdLC VV 184.66 1.21 6.0
VangdMC VO 218.25 1.10 7.1
VangdMCVal VOE 143.57 0.81 6.2
VangdMBS VMBS 47.17 –0.30 3.6
VangdRealEst VNQ 89.34 1.12 8.3
VangdS&P500ETF VOO 371.81 1.07 5.8
VangdSTBond BSV 76.17 –0.08 1.2
VangdSTCpBd VCSH 76.31 –0.04 1.5
VangdShtTmInfltn VTIP 47.11 –0.02 0.9
VangdShortTrea VGSH 58.23 –0.03 0.7
VangdSC VB 198.74 0.89 8.3
VangdTaxExemptBd VTEB 50.80 –0.10 2.6
VangdTotalBd BND 74.17 –0.19 3.2
VangdTotIntlBd BNDX 48.71 –0.27 2.7
VangdTotIntlStk VXUS 56.65 0.35 9.5
VangdTotalStk VTI 203.12 1.03 6.2
VangdTotWrldStk VT 92.79 0.85 7.7
VangdValue VTV 143.97 0.61 2.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

wsj.com/market-data/commoditiesCOMMODITIES
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
CambridgeBancorp CATC 3.4 .67 /.64 Q Feb23 /Feb09
ElevanceHealth ELV 1.2 1.48 /1.28 Q Mar24 /Mar10
Global Partners GLP 6.8 .635 /.625 Q Feb14 /Feb08
HBTFinancial HBT 3.1 .17 /.16 Q Feb14 /Feb07
Kimberly-Clark KMB 3.6 1.18 /1.16 Q Apr04 /Mar10
MarketAxessHoldings MKTX 0.8 .72 /.70 Q Feb22 /Feb08
NextEra EnergyPartners NEP 4.2 .8125 /.7875 Q Feb14 /Feb06
ONEGas OGS 3.3 .65 /.62 Q Mar10 /Feb24
OrrstownFinancial ORRF 3.3 .20 /.19 Q Feb14 /Feb07
PenskeAutomotive PAG 1.7 .61 /.57 Q Mar01 /Feb10
Premier Financial PFC 5.1 .31 /.30 Q Feb17 /Feb10
RPC RES 0.8 .04 /.02 Q Mar10 /Feb10
S&PGlobal SPGI 1.0 .90 /.85 Q Mar10 /Feb24
SLMFloat. Rate Pfd.B SLMBP 7.1 1.6091 /1.31026 Q Mar15 /Mar03
Stifel Financial SF 2.2 .36 /.30 Q Mar15 /Mar01
TimberlandBancorp TSBK 2.8 .23 /.22 Q Feb24 /Feb10
Truist Finl Pfd. I TFCpI 5.4 .3312 /.25278 Q Mar15 /Feb10
WesternNewEnglandBncp WNEB 2.9 .07 /.06 Q Feb22 /Feb08

Stocks
EdibleGarden EDBL 1:30 /Jan26
Phio Pharmaceuticals PHIO 1:12 /Jan26
Reed's REED 1:50 /Jan27
SwvlHoldings SWVL 1:25 /Jan26

Foreign
ASMLHolding ASML 0.8 1.49049 Q Feb15 /Feb07
ASMLHolding ASML 0.8 1.83864 Q May10 /May02
INVESCO IVZ 4.1 .1875 Q Mar02 /Feb16

Special
Global Partners GLP 6.8 .9375 Feb14 /Feb08

Sources: FactSet; DowJonesMarketData

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

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 59.95 +0.87 8.7
American Funds Cl A
AmcpA 32.65 +0.33 8.5
AMutlA 49.41 +0.27 2.0
BalA 29.94 +0.15 4.1
BondA 11.72 -0.01 3.2
CapIBA 65.42 +0.30 3.9
CapWGrA 55.29 +0.38 7.2
EupacA 53.95 +0.34 10.0
FdInvA 64.19 +0.59 6.5
GwthA 54.07 +0.68 9.3
HI TrA 9.31 +0.01 3.2
ICAA 43.53 +0.36 5.5
IncoA 23.33 +0.11 3.1
IntBdA 12.63 -0.02 1.8
N PerA 51.24 +0.44 8.3
NEcoA 47.03 +0.42 8.1
NwWrldA 72.13 +0.51 8.5
SmCpA 61.23 +0.33 9.1
TxExA 12.38 +0.01 3.0

Net YTD
Fund NAV Chg %Ret

WshA 53.44 +0.41 2.8
Artisan Funds
IntlVal Inst NA ... NA
Baird Funds
AggBdInst 9.90 -0.01 3.3
CorBdInst 10.17 -0.02 3.3
BlackRock Funds
HiYldBd Inst 6.89 +0.02 4.2
BlackRock Funds A
GlblAlloc 17.36 +0.05 5.2
BlackRock Funds III
iShS&P500IdxK476.26 +5.22 4.7
BlackRock Funds Inst
EqtyDivd 19.22 +0.10 5.1
StratIncOpptyIns 9.38 ... 2.3
Bridge Builder Trust
CoreBond 9.10 -0.01 3.2
CorePlusBond 8.99 -0.01 3.3
Intl Eq 11.78 +0.05 9.9
LargeCapGrowth 18.29 +0.21 7.0
LargeCapValue 15.73 +0.10 4.8

Net YTD
Fund NAV Chg %Ret

MunicipalBond 9.93 +0.01 2.5
Calamos Funds
MktNeutI 14.04 +0.02 2.0
Columbia Class I
DivIncom I 29.47 +0.23 1.9
Dimensional Fds
5GlbFxdInc 9.91 ... 0.8
EmgMktVa 28.66 +0.17 8.4
EmMktCorEq 22.19 +0.15 10.2
IntlCoreEq 14.70 +0.05 8.8
IntSmCo 18.88 +0.06 8.4
IntSmVa 20.37 +0.09 8.3
LgCo 27.68 +0.30 5.9
US CoreEq1 31.64 +0.32 6.2
US CoreEq2 28.82 +0.28 6.2
US Small 41.43 +0.30 7.0
US SmCpVal 42.06 +0.32 7.1
US TgdVal 29.47 +0.26 7.6
USLgVa 44.03 +0.52 6.1
Dodge & Cox
Balanced 98.66 +0.64 5.7
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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.

GblStock 13.85 +0.16 9.8
Income 12.64 -0.01 3.7
Intl Stk 47.21 +0.32 9.5
Stock 229.66 +2.26 6.5
DoubleLine Funds
TotRetBdI 9.08 -0.01 3.5
Edgewood Growth Instituti
EdgewoodGrInst 34.96 +0.52 11.7
Fidelity
500IdxInstPrem140.91 +1.55 5.9
Contrafund K6 17.96 +0.22 6.7
ExtMktIdxInstPre 68.72 +0.72 9.0
FidSerToMarket 13.43 +0.14 6.3
GrowthCompanyK6 16.90 +0.21 9.8
InflPrBdIndInsPr 9.27 +0.01 2.8
IntlIdxInstPrem 44.83 +0.03 8.8
LgCpGwId InstPre 22.40 +0.33 7.6
MidCpInxInstPrem 27.77 +0.27 7.1
SAIUSLgCpIndxFd 17.79 +0.20 5.8
SeriesBondFd 9.13 -0.03 3.1
SeriesOverseas 11.85 +0.01 9.1
SerLTTreBdIdx 6.25 -0.03 6.9
SmCpIdxInstPrem 23.47 +0.16 8.2
TMktIdxInstPrem112.70 +1.23 6.3
TotalMarketIndex 14.19 +0.15 6.3
USBdIdxInstPrem 10.48 -0.03 3.1
Fidelity Freedom
FF2020 13.54 +0.04 6.1
FF2025 12.49 +0.05 6.6
FF2030 15.64 +0.07 6.9
FF2035 13.53 +0.08 7.6
FF2040 9.63 +0.07 8.3
Freedom2030 K 15.63 +0.07 6.9
Idx2030InsPre 17.82 +0.06 6.1
Idx2035InsPre 19.97 +0.10 6.7

Idx2040InsPre 20.33 +0.13 7.2
Fidelity Invest
Balanc 24.25 +0.17 5.8
BluCh 125.74 +2.20 11.8
Contra 12.90 +0.16 6.7
CpInc 9.36 +0.03 4.1
GroCo 24.78 +0.33 10.1
InvGrBd 10.17 -0.02 3.5
LowP 48.59 +0.37 5.2
Magin 11.40 +0.10 6.6
NASDAQ 145.10 +2.52 10.0
OTC 14.01 +0.19 9.2
Puritn 21.63 +0.12 5.5
SAIUSQtyIdx 15.90 +0.14 3.9
SrsEmrgMkt 17.72 +0.22 13.4
SrsGlobal 13.53 +0.05 9.6
SrsGroCoRetail 15.09 +0.18 9.6
SrsIntlGrw 15.72 -0.03 10.2
SrsIntlVal 10.90 +0.04 8.7
TotalBond 9.64 -0.01 3.6
Fidelity SAI
TotalBd 9.12 -0.01 3.6
U.S.TreBdIdx 8.87 -0.02 2.7
First Eagle Funds
GlbA 62.05 +0.25 7.0
Franklin A1
IncomeA1 2.36 +0.01 4.5
FrankTemp/Frank Adv
IncomeAdv 2.33 ... 4.1
FrankTemp/Franklin A
Growth A 108.19 +1.13 5.9
RisDv A 84.14 +0.57 1.9
Guggenheim Funds Tru
TotRtnBdFdClInst 24.09 -0.02 4.1
Harbor Funds

CapApInst 69.06 +1.07 10.0
Harding Loevner
IntlEq 25.73 +0.06 9.9
Invesco Funds A
EqIncA 10.28 +0.07 4.7
Invesco Funds Y
DevMktY 39.02 +0.40 11.6
JHF III DispVal
DispValMCI 26.09 +0.29 6.8
John Hancock
BondR6 13.80 -0.01 3.8
JPMorgan I Class
CoreBond 10.42 -0.02 3.3
EqInc 23.06 +0.15 2.2
LgCpGwth 47.15 +0.57 5.4
JPMorgan R Class
CoreBond 10.44 -0.02 3.3
CorePlusBd 7.37 -0.01 3.5
Lord Abbett A
ShtDurIncmA p 3.87 ... 1.1
Lord Abbett I
ShtDurInc p 3.87 ... 1.3
Metropolitan West
TotRetBdI 9.36 -0.02 3.8
TRBdPlan 8.77 -0.03 3.7
MFS Funds
IIE 30.65 -0.01 8.9
MFS Funds Class I
GrowthI 142.21 +1.53 7.3
ValueI 49.01 +0.09 NA
Neuberger Berman Fds
LCVal Inst 44.37 +0.26 3.1
Northern Funds
StkIdx 43.20 +0.46 NA
Old Westbury Fds

LrgCpStr 15.55 +0.17 6.7
Parnassus Fds
ParnEqFd 49.30 +0.42 5.1
PGIM Funds Cl Z
TotalReturnBond 12.13 -0.01 NA
PIMCO Fds Instl
AllAsset 11.09 +0.03 NA
TotRt 8.73 -0.01 3.4
PIMCO Funds A
IncomeFd 10.66 ... 3.4
PIMCO Funds I2
Income 10.66 ... 3.4
PIMCO Funds Instl
IncomeFd 10.66 ... 3.4
Price Funds
BlChip 112.90 +1.77 9.1
DivGro 66.05 +0.32 3.0
Growth 67.29 +0.96 9.2
HelSci 90.39 +0.34 0.6
LgCapGow I 49.38 +0.68 7.5
MidCap 95.64 +1.04 7.8
NHoriz 50.53 +0.75 9.1
R2020 17.56 +0.07 4.9
R2025 15.39 +0.07 5.3
R2030 23.13 +0.12 5.8
R2040 26.06 +0.18 6.7
Putnam Funds Class A
PutLargCap p 29.45 +0.27 4.4
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 28.85 +0.32 6.3

IntlEqIdxInst 20.80 +0.01 8.9
VANGUARD ADMIRAL
500Adml 374.81 +4.11 5.8
BalAdml 41.65 +0.24 5.0
CAITAdml 11.39 ... 2.5
CapOpAdml r158.71 +0.92 8.6
DivAppIdxAdm 42.19 +0.16 2.4
EMAdmr 35.69 +0.23 10.1
EqIncAdml 87.00 +0.53 2.8
ExplrAdml 94.52 +1.00 8.8
ExtndAdml 109.95 +1.15 9.0
GNMAAdml 9.46 -0.03 3.2
GrwthAdml 120.29 +1.96 9.6
HlthCareAdml r 90.12 -0.08 0.3
HYCorAdml r 5.31 +0.01 3.5
InfProAd 23.82 ... 2.8
IntlGrAdml 102.77 +1.21 13.7
ITBondAdml 10.39 -0.03 3.3
ITIGradeAdml 8.62 -0.01 3.8
LarCapAd 93.23 +1.05 6.0
LTGradeAdml 8.32 -0.02 7.0
MidCpAdml 270.26 +2.86 7.0
MuHYAdml 10.62 ... 3.9
MuIntAdml 13.67 ... 2.5
MuLTAdml 10.90 ... 3.4
MuLtdAdml 10.80 ... 1.4
MuShtAdml 15.66 ... 0.7
PrmcpAdml r140.78 +0.91 7.6
RealEstatAdml126.61 +1.39 8.3
SmCapAdml 95.21 +0.84 8.3
SmGthAdml 77.46 +0.67 9.9
STBondAdml 9.97 -0.02 1.1
STIGradeAdml 10.07 -0.01 1.4
STIPSIxAdm 23.63 ... 0.9
TotBdAdml 9.76 -0.02 3.2

TotIntBdIdxAdm 19.47 -0.05 2.8
TotIntlAdmIdx r 30.46 +0.11 9.3
TotStAdml 98.93 +1.07 6.3
TxMCapAdml210.22 +2.28 6.3
TxMIn r 14.74 +0.04 9.0
USGroAdml 111.81 +1.83 10.4
ValAdml 56.18 +0.35 2.6
WdsrllAdml 70.18 +0.70 6.1
WellsIAdml 61.14 +0.09 3.2
WelltnAdml 68.60 +0.27 3.4
WndsrAdml 73.15 +0.79 7.1
VANGUARD FDS
DivdGro 35.18 +0.01 -0.1
IntlVal 39.68 +0.21 11.0
LifeCon 20.00 +0.04 4.8
LifeGro 38.41 +0.23 6.6
LifeMod 29.00 +0.12 5.7
PrmcpCor 28.98 +0.09 6.6
STAR 25.89 +0.15 7.2
TgtRe2020 26.55 +0.07 4.7
TgtRe2025 17.58 +0.06 5.4
TgtRe2030 33.22 +0.15 5.9
TgtRe2035 20.56 +0.11 6.3
TgtRe2040 36.22 +0.21 6.5
TgtRe2045 24.39 +0.16 6.9
TgtRe2050 40.47 +0.29 7.1
TgtRe2060 41.57 +0.29 7.1
TgtRet2055 45.14 +0.31 7.0
TgtRetInc 12.73 +0.02 4.0
WellsI 25.24 +0.04 3.2
Welltn 39.73 +0.16 3.4
WndsrII 39.56 +0.39 6.1
VANGUARD INDEX FDS
ExtndIstPl 271.32 +2.83 9.0

IdxIntl 18.21 +0.07 9.3
MdCpGrAdml 83.60 +1.08 8.1
MdCpVlAdml 74.40 +0.63 6.2
SmValAdml 73.15 +0.66 7.2
TotBd2 9.64 -0.02 3.1
TotIntlInstIdx r121.79 +0.42 9.3
TotItlInstPlId r121.82 +0.42 9.3
TotSt 98.91 +1.06 6.3
VANGUARD INSTL FDS
BalInst 41.65 +0.24 5.0
DevMktsIndInst 14.76 +0.04 9.1
DevMktsInxInst 23.07 +0.06 9.1
ExtndInst 109.94 +1.14 9.0
GrwthInst 120.30 +1.96 9.6
InPrSeIn 9.70 ... 2.9
InstIdx 340.43 +3.73 5.8
InstPlus 340.42 +3.73 5.8
InstTStPlus 71.24 +0.78 6.3
MidCpInst 59.70 +0.63 7.0
MidCpIstPl 294.44 +3.12 7.0
RealEstaInstl 19.60 +0.22 8.3
SmCapInst 95.21 +0.85 8.3
SmCapIstPl 274.81 +2.44 8.3
STIGradeInst 10.07 -0.01 1.4
STIPSIxins 23.65 ... 0.9
TotBdInst 9.76 -0.02 3.2
TotBdInst2 9.64 -0.02 3.1
TotBdInstPl 9.76 -0.02 3.2
TotIntBdIdxInst 29.21 -0.08 2.8
TotStInst 98.95 +1.07 6.3
ValueInst 56.18 +0.35 2.6
WCM Focus Funds
WCMFocIntlGrwIns 21.49 +0.11 9.3
Western Asset
CorePlusBdI NA ... NA

Data provided by

Highs
ABB ABB 34.76 1.4
A SPAC I A ASCA 10.70 0.3
ATI ATI 36.64 4.2
AXIS Capital AXS 63.49 7.3
AdaraAcqn ADRA.U 11.20 4.4
AdaraAcqnA ADRA 12.24 -0.1
AehrTestSys AEHR 36.92 0.9
AerojetRocket AJRD 56.59 0.2
AfterNextA AFTR 10.12 ...
Agilysys AGYS 85.31 3.1
AhrenAcqn AHRNU 10.99 0.3
AhrenAcqnA AHRN 10.32 0.2
AllegroMicro ALGM 35.45 6.4
AlphaPtrsTech APTMU 10.59 0.6
AlphaVestAcqn ATMVU 10.69 0.2
AlphaVestAcqn ATMV 10.24 1.4
AlpineIncmProp PINE 20.36 1.9
AltaEquipment ALTG 16.87 -0.1
AltC Acqn ALCC 10.05 -0.1
AltEnergyAcqn AEAEU 10.37 0.6
AltraIndlMotion AIMC 61.10 0.1
AmericanLithium AMLI 3.83 ...
Ameriprise AMP 352.32 1.3
AmylyxPharm AMLX 41.25 -1.1

52-Wk %
Stock Sym Hi/Lo Chg

AppliedIndlTechs AIT 139.89 11.4
AppTechWt APCXW 0.59 21.4
AppTech APCX 4.99 -2.6
APxAcqnI APXIU 10.95 -0.4
ArchCapital ACGL 65.32 -0.1
ArctosNthStar ANAC.U 10.19 0.5
AresAcqnWt AAC.WS 0.84 6.9
AresAcqnA AAC 10.18 0.4
ArmadaAcqnIUn AACIU 10.50 3.7
ArmadaAcqnI AACI 10.72 2.3
Astronics ATRO 15.22 -3.0
Avantax AVTA 27.97 0.3
AxcelisTechs ACLS 113.81 2.8
BHP Group BHP 71.52 0.7
BP BP 36.35 2.9
ByteAcqn BYTSU 10.79 5.6
BioMarinPharm BMRN 117.11 0.8
bleuacaciaA BLEU 10.12 0.2
BlueRiverA BLUA 10.40 0.2
BowmanConsult BWMN 25.24 2.3
Brady BRC 52.86 0.7
BridgerAerospace BAER 25.90 -14.9
BullpenParlayAcqUn BPACU 10.99 -0.2
CF Acqn IV A CFIV 11.01 -0.2
C5AcqnA CXAC 10.31 0.2
CNH Indl CNHI 17.53 0.4
CVD Equipment CVV 12.40 17.2

52-Wk %
Stock Sym Hi/Lo Chg

CarecloudPfdA CCLDP 27.90 1.4
CarpenterTech CRS 46.72 5.8
CascadiaAcqnA CCAI 10.15 0.2
CascadiaAcqn CCAIU 10.12 0.1
Caterpillar CAT 262.26 1.4
Celestica CLS 14.28 -0.2
ChemungFinl CHMG 51.60 6.2
Chubb CB 231.21 0.6
ChurchillCapVII CVII.U 10.06 ...
Chuy's CHUY 35.43 -3.1
Civeo CVEO 34.84 1.3
CleanHarbors CLH 131.08 -1.3
ColiseumAcqn MITAU 10.63 0.2
CollegiumPharm COLL 30.22 -0.4
ConcordAcqnIIA CNDA 10.45 ...
CoreMoldingTech CMT 14.73 0.9
Coty COTY 10.02 1.1
Crane CR 116.95 1.0
CymaBayTherap CBAY 8.40 3.3
DadaNexus DADA 15.59 0.4
DestinationXL DXLG 7.54 1.2
dMYSquaredTechA DMYY 10.51 1.1
DonnelleyFin DFIN 44.73 1.4
EzgoTech EZGO 1.50 25.2
EmbotellAndinaB AKO.B 14.95 2.0
ErmenegildoZegnaWt ZGN.WS 3.04 21.3
Espey ESP 16.50 3.1

52-Wk %
Stock Sym Hi/Lo Chg
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EverestConsol MNTN.U 10.32 0.1
EverestConsolA MNTN 10.32 0.1
EvergreenA EVGR 10.34 0.3
ExcelFinAcqnA XFIN 10.75 0.1
ExxonMobil XOM 117.78 4.0
FtacHeraA HERA 10.16 0.1
FedAgriMtg C AGM 134.50 1.1
FederalSignal FSS 52.93 2.3
Ferrari RACE 248.50 0.9
FibroGen FGEN 22.63 7.1
FinTechEvolA FTEV 10.16 0.1
FiveBelow FIVE 195.95 0.8
FlameAcqn FLME.U 11.22 -4.4
FlameAcqnWt FLME.WS 0.88 0.9
Fluor FLR 37.72 -1.0
ForestRoadII A FRXB 10.12 ...
Freightos CRGO 31.15 2.5
FrontierInvtA FICV 10.13 0.1
FusionAcqnIIA FSNB 10.11 0.1
GSquaredIIA GSQB 10.22 0.2
G Squared I GSQD.U 10.16 0.1
GSquaredI A GSQD 10.16 0.1
GX Acqn II A GXII 10.09 0.1
GatosSilver GATO 5.63 0.4
Genelux GNLX 7.94 2.5
GeneralElec GE 81.58 0.4
GenworthFin GNW 5.55 0.9
GettyRealty GTY 36.17 0.5
GlobalPtrs GLP 37.00 0.2
GraniteConstr GVA 41.44 0.2
GreencityAcqn GRCYU 11.13 0.1
GreenlightCapRe GLRE 9.58 0.3
Group1Auto GPI 206.49 4.7
GpoAeroportuar PAC 186.11 1.8
H&E Equipment HEES 50.28 2.5
HNR Acqn HNRA 10.34 0.2

52-Wk %
Stock Sym Hi/Lo Chg

HVBancorp HVBC 29.34 1.7
H World HTHT 50.99 2.4
Haemonetics HAE 91.39 -2.9
HaynesIntl HAYN 58.36 4.0
Heico HEI 169.65 0.4
HelloGroup MOMO 11.54 8.8
Hess HES 160.52 1.6
Hexcel HXL 68.01 9.0
Hologic HOLX 82.96 1.5
HorizonII A HZON 10.48 1.3
HorizonSpaceI HSPOU 10.30 0.2
IRSA IRS 6.39 3.1
Incyte INCY 86.29 1.2
InsightAcqnA INAQ 10.20 0.2
InspiredEnt INSE 15.80 -2.7
InterContinentl IHG 71.75 0.5
IntlMediaAcqnA IMAQ 10.68 0.8
Intevac IVAC 7.07 -1.7
JacksonAcqn RJAC.U 10.21 0.2
JawsMustang JWSM.U 10.19 0.2
KLA KLAC 429.46 1.5
KademSust KSICU 10.16 0.7
KensingtonCapV A KCGI 10.29 0.1
KimballElec KE 25.89 -1.4
Koppers KOP 32.94 -0.7
LFCapAcqnIIA LFAC 10.33 0.1
LIVCapAcqnII A LIVB 10.34 0.3
LSI Inds LYTS 14.98 14.8
LandcadiaIV LCAHU 10.62 -0.3
LasVegasSands LVS 58.89 6.1
LatAmGrowth LATGU 10.39 0.1
LatticeSemi LSCC 77.66 1.4
LeadEdgeGrowth LEGAU 10.73 0.1
LibertyBraves C BATRK 35.41 0.8
LincolnElectric LECO 160.78 1.8
LiveOakMobilityA LOKM 10.10 0.1

52-Wk %
Stock Sym Hi/Lo Chg

MI Homes MHO 58.69 1.5
MinisoGroup MNSO 15.50 0.1
MarathonPetrol MPC 135.42 4.3
MatthewsIntl MATW 38.00 ...
McLarenTech MLAIU 10.95 -0.4
MercatoPtrsAcqn MPRAU 10.35 0.5
MeritageHomes MTH 106.41 1.4
Mobileye MBLY 39.19 5.9
Moog A MOG.A 94.38 1.3
Moog B MOG.B 92.90 2.7
MoringaAcqnA MACA 10.15 0.3
MountainCrestIV MCAFU 10.89 -0.3
NOV NOV 24.82 1.9
Nathan's NATH 72.50 0.5
NatlResearch NRC 45.34 1.2
NatWest NWG 7.70 1.0
NorthernGenIII NGC 10.10 ...
NuSTAR PfdA NSpA 25.00 0.5
NuSTAR PfdB NSpB 22.87 0.7
OcaAcqn OCAXU 10.90 0.3
OceaneeringIntl OII 20.51 3.5
Oracle ORCL 90.49 0.2
OrangeCtyBncp OBT 48.73 -1.2
PDF Solutions PDFS 32.70 0.1
POSCO PKX 64.29 3.5
PROOFAcqnIUn PACI.U 10.24 0.1
PTC PTC 139.91 1.3
Paccar PCAR 112.89 1.3
ParPacific PARR 28.20 1.8
PatriaLatAm PLAOU 10.95 5.5
Pinduoduo PDD 104.92 8.5
PlainsAllAmPipe PAA 12.78 2.2
PlainsGP PAGP 13.52 1.4
Progressive PGR 136.37 -0.4
RCF Acqn A RCFA 10.55 ...
Rambus RMBS 44.02 0.1

52-Wk %
Stock Sym Hi/Lo Chg

ReconTech RCON 1.81 7.8
ReinsGrp RGA 152.43 2.0
RelianceSteel RS 228.65 3.2
RestaurantBrands QSR 68.65 -0.7
RevanceTherap RVNC 34.55 4.2
RiceAcqnII Wt RONI.WS 1.45 3.6
SeacorMarine SMHI 10.39 3.1
SLM Pfd B SLMBP 63.39 2.6
SP Plus SP 37.58 -0.3
Savara SVRA 2.82 4.3
SciPlay SCPL 16.85 1.6
SculptorAcqnI SCUA.U 10.37 0.2
SeaDrill SDRL 41.72 0.7
ShinhanFin SHG 36.64 2.1
SilverspacA SLVR 10.10 0.2
SotherlyHtlsPfC SOHOO 25.24 0.2
SoJerseyInd SJI 36.13 0.1
SportsMapTech SMAPU 10.30 0.3
SpreeAcqn1Un SHAP.U 10.34 0.3
Starbucks SBUX 108.80 1.7
SteelDynamics STLD 121.76 10.0
StrategicEd STRA 93.33 ...
Sunoco SUN 46.97 1.7
SyndaxPharm SNDX 28.39 3.5
TC Bancshares TCBC 17.27 2.9
TPBAcqnIA TPBA 10.12 0.1
TPGPaceBenII YTPG 9.95 0.5
Tapestry TPR 44.47 0.9
TastemakerAcqn TMKRU 10.56 1.7
TaylorDevices TAYD 15.85 4.9
TaylorMorrison TMHC 34.41 1.6
TechnipFMC FTI 13.91 2.2
TejonRanch TRC 20.65 0.9
TelecomArgentina TEO 6.85 -0.1
Terex TEX 49.68 2.3
Thermon THR 22.59 1.7
Tidewater TDW 44.21 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

TidewaterWtB TDW.WS.B 1.15 10.7
Timken TKR 79.98 3.4
TradeUPAcqn UPTDU 10.78 ...
TransDigm TDG 710.21 1.4
TransMedics TMDX 68.84 -1.3
Transocean RIG 6.69 3.7
Trip.com TCOM 40.08 0.8
Tuniu TOUR 2.88 22.7
UltaBeauty ULTA 509.05 0.8
UnitedRentals URI 431.89 9.9
ValarisWt VAL.WS 14.16 -1.4
Valaris VAL 76.50 -0.1
WernerEnterprises WERN 46.66 -0.8
WoodsideEnergy WDS 26.93 1.2
WynnResorts WYNN 103.29 4.3
XPACAcqn XPAX 10.10 0.4
YumChina YUMC 62.32 1.7

Lows
AMCIAcqnII AMCIU 9.30 -2.2
AlerusFinancial ALRS 19.76 -11.1
AlliedHealthcare AHPI 0.60 -36.3
AltisourcePortf ASPS 5.68 -23.5
AmerStratInvt NYC 12.19 -2.9
ArmadaAcqnI AACI 8.56 2.3
BensonHillWt BHIL.WS 0.18 0.1
CadrenalTherap CVKD 2.80 -2.1
CerberusCyber CISO 1.59 -10.6
CommBkSys CBU 54.63 0.1
ConnectOneBncp CNOB 21.35 -8.3
CoyaTherap COYA 4.39 -3.6
CustomersBancorp CUBI 25.13 -16.0
Daxor DXR 8.55 -0.3
EvergreenWt EVGRW 0.01 66.7
FatBrandsB FATBB 5.00 7.6
FaZe FAZE 0.72 ...

52-Wk %
Stock Sym Hi/Lo Chg

FaZeWt FAZEW 0.10 -11.6
FoxWayneEntsWt FOXWW 0.00 -50.9
GT Biopharma GTBP 0.81 -2.3
Genelux GNLX 5.95 2.5
GeneticTech GENE 0.90 -5.3
GlbSysDynamics GSD 9.90 0.2
GraniteRidge GRNT 7.50 -2.2
GrindrodShipping GRIN 13.53 1.2
GuarantyBcshrs GNTY 32.49 ...
Gyrodyne GYRO 7.80 -14.8
HorizonBancorp HBNC 14.45 -4.7
JaguarHealth JAGX 4.45 -9.1
KKRIncomeOppsRt KIOr 0.10 -33.7
KearnyFinancial KRNY 9.00 -11.6
MGO Global MGOL 2.68 -2.9
MVB Financial MVBF 20.64 0.1
MariaDB MRDB 3.20 -1.8
MetalSkyStarWt MSSAW 0.02 -18.9
MultiMetaVerse MMV 2.15 0.4
NationalFuelGas NFG 56.47 -0.6
NeoVolta NEOV 2.12 -15.7
OpGen OPGN 1.82 -3.9
Owlet OWLT 0.37 -10.6
PanbelaTherap PBLA 1.58 -40.6
QuantaSing QSG 12.00 0.3
SHF SHFS 1.08 -12.2
SandySpringBncp SASR 31.49 -4.0
SouthJerseyNts2079 SJIJ 16.00 -11.4
SouthernFirstBcsh SFST 39.71 -1.2
US NatGas UNG 9.15 -1.9
Veritex VBTX 25.99 1.5
VerticalAerospace EVTL 2.11 -0.9
VillageFarms VFF 0.92 -37.3
VirtuFinancial VIRT 18.41 -6.0
WashTrBcp WASH 41.30 -10.1
WesternAcqn WAVSU 9.85 -0.5

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.

Net
Stock SymClose Chg

A B C
s ABB ABB 34.75 0.48
ADT ADT 8.58 0.06
AECOM ACM 86.75 -0.31
AES AES 27.62 0.61
Aflac AFL 72.96 -0.13
AGCO AGCO 139.07 0.66
Ansys ANSS 266.58 6.55
APA APA 45.36 1.27
ASE Tech ASX 7.60 0.13
ASML ASML 683.90 2.37
AT&T T 20.00 -0.42
AbbottLabs ABT 111.07 0.07
AbbVie ABBV 147.40 -0.39
AcadiaHealthcareACHC 84.34 0.10
Accenture ACN 274.26 1.10
ActivisionBliz ATVI 75.60 0.96
Adobe ADBE 365.82 7.65
AdvanceAuto AAP 147.62 -1.49
AdvDrainageSysWMS 92.95 3.25
AdvMicroDevicesAMD 75.16 0.25
Aegon AEG 5.49 0.01
AerCap AER 65.01 1.22
AgilentTechs A 156.23 0.47
agilon health AGL 20.22 0.12
AgnicoEagleMinesAEM 57.10 -0.81
AirProducts APD 316.61 4.56
Airbnb ABNB 109.42 4.98
AkamaiTech AKAM 87.46 0.84
Albemarle ALB 279.45 8.47
Albertsons ACI 21.00 -0.03
Alcoa AA 52.11 -0.08
Alcon ALC 74.93 0.76
AlexandriaRlEstARE 157.20 0.44
Alibaba BABA 120.57 0.32
AlignTech ALGN 262.95 10.87
Allegion ALLE 113.25 -0.10
AlliantEnergy LNT 54.45 0.04
Allstate ALL 128.60 -0.02
AllyFinancial ALLY 32.28 -0.39
AlnylamPharmALNY 231.59 2.57
Alphabet C GOOG 99.16 2.43
Alphabet A GOOGL 97.52 2.30
Altria MO 44.29 -0.64
Amazon.com AMZN 99.22 2.04
Ambev ABEV 2.68 ...
Amcor AMCR 11.83 0.05
Amdocs DOX 91.28 0.38
Ameren AEE 87.45 0.56
AmericaMovil AMX 21.29 0.09
AmericaMovil A AMOV 21.13 0.21
AmerAirlines AAL 16.61 0.35
AEP AEP 92.99 0.64
AmerExpress AXP 155.88 -0.89
AmericanFin AFG 141.97 3.14
AmHomes4RentAMH 33.28 0.24
AIG AIG 63.98 0.48
AmerTowerREITAMT 221.03 2.37
AmerWaterWorksAWK 156.20 0.69
AmericoldRealty COLD 31.70 0.70

s Ameriprise AMP 347.36 4.35
AmerisourceBrgnABC 164.91 1.45
Ametek AME 143.55 0.75
Amgen AMGN 254.88 -1.66
AmkorTech AMKR 30.46 0.62
Amphenol APH 78.39 -0.97
AnalogDevicesADI 170.74 2.29
AngloGoldAshAU 21.84 -0.08
AB InBev BUD 59.66 -0.65
AnnalyCap NLY 22.79 0.53
AnteroResourcesAR 29.18 -0.08
Aon AON 324.84 1.92
ApolloGlbMgmtAPO 70.43 2.83
Apple AAPL 143.96 2.10
ApplMaterials AMAT 115.58 1.63
Aptargroup ATR 112.79 0.72
Aptiv APTV 106.80 1.03
Aramark ARMK 44.46 -0.24
ArcelorMittal MT 32.25 0.80

s ArchCapital ACGL 64.75 -0.05
ArcherDaniels ADM 84.90 -0.67
AresMgmt ARES 81.21 2.81
arGEN-X ARGX 382.10 3.38
AristaNetworksANET 123.99 2.45
ArrowElec ARW 117.40 0.90
AscendisPharma ASND 121.53 1.63
AspenTech AZPN 189.79 -4.48
Assurant AIZ 130.78 0.10
AstraZeneca AZN 65.99 -0.64
Atlassian TEAM 158.38 6.45
AtmosEnergy ATO 115.48 0.34
Autodesk ADSK 208.46 5.96
Autoliv ALV 84.93 1.36
ADP ADP 225.43 -2.58
AutoZone AZO 2415.27 57.46
Avalonbay AVB 173.45 0.09
Avangrid AGR 42.19 0.16
Avantor AVTR 23.82 0.59
AveryDennisonAVY 188.14 3.05
AvisBudget CAR 189.09 -0.47
AxonEnterprise AXON 192.33 0.15
BCE BCE 46.90 0.43

s BHP Group BHP 71.24 0.48
BJ'sWholesale BJ 69.66 -0.14
BOK Fin BOKF 99.22 0.07

s BP BP 36.25 1.01
Baidu BIDU 138.43 4.20
BakerHughes BKR 31.80 0.80
Ball BALL 57.03 0.39
BancoBilbaoViz BBVA 7.00 0.13
BancoBradesco BBDO 2.47 -0.03
BancodeChile BCH 21.56 0.03
BancSanBrasil BSBR 5.73 0.10
BcoSantChile BSAC 16.20 0.38

BancoSantander SAN 3.45 0.11
BanColombia CIB 30.88 0.59
BankofAmerica BAC 35.34 0.47
BankofMontreal BMO 101.49 1.80
BankNY Mellon BK 50.61 0.62
BankNovaScotia BNS 53.39 1.02
Barclays BCS 9.31 0.16
BarrickGold GOLD 19.69 -0.10
Bath&BodyWks BBWI 45.16 -0.14
BaxterIntl BAX 46.16 0.02
BectonDicknsn BDX 249.14 2.36
BeiGene BGNE 261.63 -1.87
BentleySystems BSY 38.59 0.53
Berkley WRB 71.32 -0.10
BerkHathwy B BRK.B 310.95 -0.95
BerkHathwy A BRK.A 469960-1697.50
BerryGlobal BERY 59.31 1.14
BestBuy BBY 83.95 -0.05
Bilibili BILI 28.02 2.11
Bill.com BILL 113.43 6.72
Bio-Techne TECH 80.32 0.49
Bio-RadLab A BIO 475.91 19.22
Biogen BIIB 291.92 -0.42

s BioMarinPharm BMRN 116.98 0.95
BioNTech BNTX 142.54 -0.19
BlackKnight BKI 60.89 0.37
BlackRock BLK 758.90 7.65
Blackstone BX 93.81 4.95
Block SQ 81.19 0.42
BlueOwlCapitalOWL 12.57 0.17
Boeing BA 212.73 0.05
BookingHldgs BKNG 2431.15 40.40
BoozAllen BAH 97.18 0.02
BorgWarner BWA 45.32 0.47
BostonProps BXP 70.04 -1.05
BostonSci BSX 46.35 0.23
BristolMyers BMY 72.99 -0.18
BritishAmTob BTI 37.76 -0.33
BrixmorProp BRX 22.75 0.06
Broadcom AVGO 598.58 12.90
BroadridgeFinl BR 150.94 1.95
Brookfield BN 37.42 0.50
BrookfieldInfr BIP 35.94 0.12
BrookfieldRenew BEPC 31.05 -0.08
Brown&Brown BRO 58.36 -0.60
Brown-Forman A BF.A 66.69 -1.32
Brown-Forman B BF.B 67.16 -1.19
Bruker BRKR 71.89 -0.45
BuildersFirst BLDR 75.68 2.16
Bunge BG 99.75 2.87
BurlingtonStrs BURL 224.99 1.58
CACI Intl CACI 303.81 12.31
CBRE Group CBRE 84.10 1.05
CDW CDW 194.30 2.18
CF Industries CF 85.10 1.34
CGI GIB 85.62 0.21
CH Robinson CHRW 97.48 0.64
CME Group CME 176.77 3.39
CMS Energy CMS 62.44 0.29
CNA Fin CNA 43.46 0.56

s CNH Indl CNHI 17.44 0.07
CRH CRH 46.27 0.56
CSX CSX 30.15 -0.90
CVS Health CVS 87.66 1.91
CadenceDesign CDNS 185.63 3.15
CAE CAE 22.16 0.20
CaesarsEnt CZR 52.53 0.68
CamdenProperty CPT 119.85 0.58
Cameco CCJ 26.99 -0.35
CampbellSoup CPB 50.67 -0.99
CIBC CM 44.11 0.49
CanNtlRlwy CNI 118.52 0.34
CanNaturalRes CNQ 60.85 1.25
CanPacRlwy CP 76.92 ...
Canon CAJ 22.74 0.11
CapitalOne COF 116.07 -0.02
Capri CPRI 64.15 0.48
CardinalHealth CAH 77.88 2.15
Carlisle CSL 243.16 2.42
Carlyle CG 35.30 0.80
CarMax KMX 66.26 -0.05
Carnival CCL 10.63 -0.25
Carnival CUK 9.61 -0.20
CarrierGlobal CARR 43.65 0.14
CaseysGenStores CASY 230.64 -0.03
Catalent CTLT 52.27 2.11

s Caterpillar CAT 262.12 3.68
Celanese CE 120.44 -1.03
CelsiusHldg CELH 102.16 0.73
Cemex CX 5.32 0.24
CenovusEnergy CVE 20.16 1.03
Centene CNC 76.61 0.56
CenterPointEner CNP 30.00 -0.04
CentraisElBras EBR 8.43 0.03
CeridianHCM CDAY 72.95 1.65
CharlesRiverLabs CRL 244.29 3.37
CharterComms CHTR 410.39 6.63
CheckPoint CHKP 129.43 0.99
Chemed CHE 501.56 7.49
CheniereEnergy LNG 151.76 2.92
CheniereEnerPtrs CQP 54.94 0.61
ChesapeakeEner CHK 87.86 -3.34
Chevron CVX 187.79 8.71
ChewyA CHWY 43.97 -0.84
ChinaEastrnAir CEA 20.98 0.15
ChinaSoAirlines ZNH 35.02 0.11
Chipotle CMG 1606.29 42.31

s Chubb CB 231.11 1.34
ChunghwaTel CHT 38.39 -0.03
Church&Dwight CHD 81.29 -0.83
ChurchillDowns CHDN 248.64 3.12
Ciena CIEN 51.07 1.08
Cigna CI 313.20 -0.39
CincinnatiFin CINF 105.79 0.62
Cintas CTAS 441.09 4.22
CiscoSystems CSCO 48.34 0.36

Citigroup C 52.19 0.29
CitizensFin CFG 43.12 0.37
Clarivate CLVT 10.79 -0.13

s CleanHarbors CLH 127.72 -1.71
Cleveland-Cliffs CLF 21.28 0.50
Clorox CLX 141.88 0.41
Cloudflare NET 49.52 3.36
Coca-Cola KO 60.81 -0.12
Coca-ColaEuro CCEP 55.75 -0.29
Cognex CGNX 53.10 -0.04
CognizantTech CTSH 64.66 0.52
CoinbaseGlbl COIN 53.02 0.26
ColgatePalm CL 75.53 -0.24
Comcast A CMCSA 40.41 0.31
Comerica CMA 72.03 0.51
CommerceBcshrs CBSH 65.40 -0.28
SABESP SBS 10.66 -0.09
ConagraBrands CAG 36.84 -0.30
Concentrix CNXC 141.82 1.82
ConocoPhillips COP 124.65 4.28
ConEd ED 94.88 0.43
ConstBrands A STZ 228.50 -0.43
ConstellationEner CEG 85.88 2.48
Cooper COO 349.11 5.53
Copart CPRT 66.75 0.82
CorebridgeFin CRBG 21.74 0.24
Corning GLW 36.43 0.87
Corteva CTVA 63.13 ...
CoStar CSGP 78.71 1.34
Costco COST 498.30 7.42
CoterraEnergy CTRA 25.26 0.16

s Coty COTY 9.96 0.11
Coupang CPNG 16.12 0.04
Credicorp BAP 143.49 4.54
CreditSuisse CS 3.57 0.10
Crocs CROX 121.05 -2.29
CrowdStrike CRWD 104.47 3.65
CrownCastle CCI 148.13 2.66
CrownHoldings CCK 88.77 1.77
CubeSmart CUBE 43.84 0.43
Cullen/Frost CFR 132.16 -3.85
Cummins CMI 247.78 1.52

D E F
DCP MidstreamDCP 42.02 -0.04
DISH NetworkDISH 14.41 -0.27
DTE Energy DTE 113.35 -0.06
Danaher DHR 265.86 2.91
Darden DRI 149.30 1.52
DarlingIngred DAR 66.90 0.86
Datadog DDOG 76.00 5.25
DaVita DVA 79.61 2.13
DeckersOutdoorDECK 421.02 0.47
Deere DE 421.20 7.56
DellTechC DELL 40.99 0.47
DeltaAir DAL 39.22 -0.16
DentsplySirona XRAY 36.86 0.27
DeutscheBankDB 13.31 0.24
DevonEnergy DVN 65.72 1.55
DexCom DXCM 106.65 2.65
Diageo DEO 174.07 -10.29
DiamondbkEner FANG 149.89 2.81
Dick's DKS 125.99 0.66
DigitalRealty DLR 109.31 2.12
DiscoverFinSvcsDFS 114.69 -0.21
Disney DIS 109.70 1.58
DocuSign DOCU 58.60 1.27
DolbyLab DLB 79.71 0.52
DollarGeneral DG 237.14 -1.28
DollarTree DLTR 150.45 0.89
DominionEner D 62.58 0.26
Domino's DPZ 354.04 3.40
Donaldson DCI 61.52 0.59
DoorDash DASH 56.95 -2.58
Dover DOV 143.50 1.65
Dow DOW 58.12 0.23
DrReddy'sLab RDY 52.50 0.14
DraftKings DKNG 14.30 -0.25
Dropbox DBX 23.38 0.41
DukeEnergy DUK 101.34 -0.08
DuPont DD 73.73 0.20
Dynatrace DT 38.38 1.49
EMCOR EME 146.35 0.13
ENI E 31.19 0.37
EOG Rscs EOG 135.93 3.43
EPAM Systems EPAM 344.17 15.13
EQT EQT 33.10 -0.12
EastWestBncp EWBC 74.62 5.72
EastGroup EGP 166.99 2.78
EastmanChem EMN 91.75 0.95
Eaton ETN 160.90 1.76
eBay EBAY 49.16 0.23
Ecolab ECL 151.85 -0.55
Ecopetrol EC 11.96 0.18
EdisonIntl EIX 68.37 0.84
EdwardsLife EW 78.21 0.52
ElbitSystems ESLT 164.81 -5.37
ElectronicArts EA 129.14 1.58
ElevanceHealth ELV 502.19 6.60
EmersonElec EMR 90.62 1.54
Enbridge ENB 40.65 0.18
Endeavor EDR 21.60 0.15
EnergyTransfer ET 13.50 0.35
EnphaseEnergy ENPH 208.02 -2.30
Entegris ENTG 81.73 2.37
Entergy ETR 108.47 0.97
EnterpriseProd EPD 26.32 0.14
Equifax EFX 217.18 1.88
Equinix EQIX 729.19 9.42
Equinor EQNR 30.42 0.34
Equitable EQH 31.30 0.59
EquityLife ELS 68.49 0.50
EquityResdntl EQR 62.23 0.09
ErieIndemnity A ERIE 250.61 1.49
EssentialUtil WTRG 46.93 0.01
EssexProp ESS 217.59 0.95

Net
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EsteeLauder EL 273.22 -0.72
Etsy ETSY 134.54 -1.32
EverestRe RE 357.05 6.21
Evergy EVRG 61.40 -0.53
EversourceEner ES 80.32 0.61
ExactSciences EXAS 65.04 0.79
Exelon EXC 41.60 0.18
Expedia EXPE 116.73 0.29
ExpeditorsIntl EXPD 108.21 0.46
ExtraSpaceSt EXR 156.25 4.52

s ExxonMobil XOM 117.76 4.55
F5 FFIV 147.81 2.32
FMC FMC 130.90 2.02
FactSet FDS 420.49 6.65
FairIsaac FICO 646.05 3.22
Fastenal FAST 49.61 0.14
FederalRealty FRT 110.25 -0.23
FedEx FDX 190.14 2.33
Ferguson FERG 139.64 1.57

s Ferrari RACE 247.77 2.19
FidNatlFin FNF 43.75 0.50
FidNatlInfo FIS 74.89 0.67
FifthThirdBncp FITB 36.02 0.26
FirstCitizBcshA FCNCA 767.93 -27.13
FirstHorizon FHN 24.62 0.07
FirstIndRlty FR 52.76 0.54
FirstRepBank FRC 138.77 1.05
FirstSolar FSLR 175.43 7.17
FirstEnergy FE 41.39 0.39
Fiserv FISV 106.26 1.86

s FiveBelow FIVE 193.65 1.59
FleetCorTech FLT 202.21 1.91
Flex FLEX 23.93 -0.43
Floor&Decor FND 84.72 -3.78
FomentoEconMex FMX 86.44 0.27
FordMotor F 12.92 0.13
Fortinet FTNT 53.21 1.45
Fortis FTS 41.26 -0.19
Fortive FTV 66.92 0.16
FortuneBrandsInnov FBIN 62.77 0.04
FoxA FOXA 33.96 0.47
FoxB FOX 31.72 0.39
Franco-Nevada FNV 147.90 -3.02
FranklinRscs BEN 30.29 0.10
FreeportMcM FCX 45.45 -1.19
FreseniusMed FMS 18.06 0.28
FrontierComms FYBR 28.96 0.11
FullTruck YMM 8.85 0.17

G H I
GE HealthCare GEHC 69.22 0.51
GFLEnvironmentalGFL 30.97 -0.56
GSK GSK 35.34 0.17
Gallagher AJG 197.25 0.10
Gaming&LeisureGLPI 52.89 0.46
Garmin GRMN 98.31 -0.31
Gartner IT 328.92 0.32
GenDigital GEN 22.71 0.11
Generac GNRC 112.97 1.76
GeneralDynamicsGD 228.11 1.23

s GeneralElec GE 81.14 0.35
GeneralMills GIS 76.80 -1.07
GeneralMotorsGM 36.48 0.16
Genmab GMAB 38.68 -0.12
Genpact G 47.80 -0.05
Gentex GNTX 29.19 0.45
GenuineParts GPC 167.99 1.52
Gerdau GGB 6.55 0.16
GileadSciencesGILD 83.62 -0.45
GitLab GTLB 49.65 2.25
GlobalPaymentsGPN 112.52 0.84
GlobalFoundriesGFS 60.14 1.44
GlobeLife GL 121.32 0.58
GlobusMedical GMED 75.18 1.14
GoDaddy GDDY 82.29 0.93
GoldFields GFI 12.27 -0.12
GoldmanSachsGS 354.97 5.34
Grab GRAB 3.63 -0.05
Graco GGG 66.62 -0.44
Grainger GWW 564.93 5.08
GraphicPkg GPK 23.78 0.36
Grifols GRFS 9.16 -0.06

s GpoAeroportuar PAC 185.71 3.30
GpoAeroportSurASR 289.57 1.42
HCA HealthcareHCA 254.85 1.21
HDFC Bank HDB 68.01 1.08
HF Sinclair DINO 59.18 1.69
HP HPQ 29.01 0.32
HSBC HSBC 37.48 0.40

s H World HTHT 50.97 1.19
Haleon HLN 7.98 0.07
Halliburton HAL 41.00 0.97
HalozymeTherap HALO 53.28 0.79
HartfordFinl HIG 77.68 0.59
Hasbro HAS 63.78 -0.32
HealthcareRealtyHR 21.17 0.06
HealthpeakProp PEAK 27.29 0.21

s Heico HEI 169.07 0.67
Heico A HEI.A 133.14 0.54
HenrySchein HSIC 85.51 1.76
Hershey HSY 220.01 -0.98

s Hess HES 160.44 2.55
HessMidstream HESM 31.18 0.33
HewlettPackardHPE 16.22 0.09
Hilton HLT 144.06 1.79

s Hologic HOLX 82.93 1.23
HomeDepot HD 313.81 -3.45
HondaMotor HMC 24.27 0.18
Honeywell HON 209.35 2.68
HorizonTherap HZNP111.25 -1.75
HormelFoods HRL 44.76 ...
DR Horton DHI 96.81 1.33
HostHotels HST 18.34 0.09
HowmetAerospace HWM 40.82 1.21
Hubbell HUBB 230.89 2.89
HubSpot HUBS 357.87 8.42
Humana HUM 499.36 -2.86
JBHunt JBHT 188.72 0.11
HuntingtonBcshs HBAN 14.92 0.17
HuntingIngallsHII 217.54 0.68
HyattHotels H 111.79 -0.32
ICICI Bank IBN 20.86 0.18
ICL Group ICL 8.05 -0.01
IdexxLab IDXX 487.00 1.82
ING Groep ING 14.23 0.26
Invesco IVZ 18.47 0.47
IQVIA IQV 228.52 2.02
ITT ITT 90.85 2.40
IcahnEnterprises IEP 53.65 0.03
Icon ICLR 231.05 -1.21
IDEX IEX 234.15 1.35
IllinoisToolWks ITW 228.67 0.29
Illumina ILMN 212.78 1.74
ImperialOil IMO 54.05 1.95

s Incyte INCY 86.01 1.04
Infosys INFY 18.94 0.32
IngersollRand IR 55.53 -0.42

Net
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Ingredion INGR 102.66 0.15
InspireMedical INSP 254.25 4.46
Insulet PODD 286.13 -3.57
Intel INTC 30.09 0.39
InteractiveBrkrs IBKR 78.90 0.25
ICE ICE 108.19 1.70

s InterContinentl IHG 71.73 0.38
IBM IBM 134.45 -6.31
IntlFlavors IFF 110.62 -1.18
IntlPaper IP 37.23 0.91
Interpublic IPG 35.98 -0.33
Intuit INTU 412.55 10.65
IntuitiveSurgical ISRG 250.55 6.75
InvitatHomes INVH 32.12 0.04
IridiumComm IRDM 59.16 -0.13
IronMountain IRM 53.63 1.09
ItauUnibanco ITUB 4.99 -0.03

J K L
JD.com JD 63.11 1.73
JPMorganChase JPM 139.98 0.86
Jabil JBL 78.28 -1.59
JackHenry JKHY 181.31 2.39
JacobsSolns J 122.72 0.82
JamesHardie JHX 22.57 0.26
JazzPharm JAZZ 154.63 -0.71
JefferiesFin JEF 39.22 0.27
J&J JNJ 168.89 -0.62
JohnsonControls JCI 68.82 0.72
JonesLang JLL 181.94 4.27
JuniperNetworks JNPR 32.32 0.34
KB Financial KB 48.28 0.66
KBR KBR 50.84 0.48
KE Holdings BEKE 18.91 0.55
KKR KKR 55.32 1.75

s KLA KLAC 428.76 6.14
KT KT 14.49 -0.11
Kanzhun BZ 26.03 0.78
KarunaTherap KRTX 196.08 -0.19
Kellogg K 67.52 -0.50
KeurigDrPepperKDP 34.93 -0.03
KeyCorp KEY 18.73 0.40
KeysightTechs KEYS 180.06 -0.79
KimberlyClark KMB 130.27 -1.79
KimcoRealty KIM 22.12 0.03
KinderMorganKMI 18.61 0.16
Knight-Swift KNX 57.74 0.35
Philips PHG 16.89 0.11
KoreaElcPwr KEP 8.27 ...
KraftHeinz KHC 39.66 -0.29
Kroger KR 44.46 -0.44
LKQ LKQ 57.59 -0.01
LPL Financial LPLA 232.24 0.30
L3HarrisTech LHX 196.54 -1.14
LabCorp.ofAmerica LH 254.21 0.51
LamResearch LRCX 497.75 9.35
LamarAdv LAMR 104.21 2.58
LambWeston LW 98.75 0.99

s LasVegasSands LVS 58.37 3.35
s LatticeSemi LSCC 76.95 1.07
Lear LEA 136.25 1.53
LegendBiotech LEGN 53.84 0.59
Leidos LDOS 97.78 -0.37
Lennar B LEN.B 83.64 1.38
Lennar A LEN 100.02 1.35
LennoxIntl LII 248.24 0.51
LiAuto LI 25.22 2.06
LibertyBroadbandC LBRDK 94.21 1.67
LibertyBroadbandA LBRDA 94.85 2.38
LibertyGlobal C LBTYK 22.10 -0.05
LibertyGlobal B LBTYB 21.43 0.22
LibertyGlobal A LBTYA 21.45 -0.02
LibertyFormOne C FWONK 70.17 0.09
LibertyFormOne A FWONA 63.17 0.16
LibertyBraves A BATRA 35.67 0.22

s LibertyBraves C BATRK 35.20 0.28
LibertySirius C LSXMK 40.57 0.38
LibertySirius A LSXMA 40.69 0.41
LifeStorage LSI 105.00 1.50
EliLilly LLY 348.01 -1.72

s LincolnElectric LECO 160.71 2.78
Linde LIN 329.51 3.15
LiveNationEnt LYV 79.44 1.91
LloydsBanking LYG 2.60 0.09
LockheedMartin LMT 459.81 5.65
Loews L 61.15 0.56
LogitechIntl LOGI 59.00 1.29
Lowe's LOW 201.81 -4.30
Lucid LCID 9.00 0.13
lululemon LULU 309.59 0.07
LyondellBasell LYB 94.86 1.89

M N
M&T Bank MTB 155.01 -0.88
MGM ResortsMGM 40.91 0.63
MKS Instrum MKSI 106.75 3.04
MPLX MPLX 34.95 0.21
MSCI MSCI 515.21 6.57
MagellanMid MMP 54.37 0.52
MagnaIntl MGA 62.05 0.91
ManhattanAssocMANH 126.36 2.55
ManulifeFin MFC 19.93 0.48
MarathonOil MRO 28.76 0.90

s MarathonPetrolMPC 135.35 5.54
Markel MKL 1405.35 1.97
MarketAxess MKTX 369.35 6.07
Marriott MAR 174.58 2.25
Marsh&McLenMMC 175.66 2.38
MartinMariettaMLM 349.00 1.58
MarvellTech MRVL 44.39 1.65
Masco MAS 50.58 -0.74
Masimo MASI 170.01 3.56
MasTec MTZ 96.56 0.50
Mastercard MA 377.24 -5.15
MatadorRscs MTDR 68.74 2.76
MatchGroup MTCH 51.78 1.24
Mattel MAT 20.30 0.20
McCormickVtg MKC.V 73.21 -3.79
McCormick MKC 73.46 -4.52
McDonald's MCD 274.72 1.72
McKesson MCK 384.12 8.07
MedicalProp MPW 12.58 0.19
Medpace MEDP 227.74 -0.58
Medtronic MDT 81.84 0.64
MercadoLibreMELI 1188.58 57.94
Merck MRK 106.87 -1.72
MetaPlatformsMETA 147.30 5.80
MetLife MET 72.22 0.66
Mettler-ToledoMTD 1523.71 -7.86
MicrochipTechMCHP 78.26 2.13
MicronTech MU 62.80 1.26
Microsoft MSFT 248.00 7.39
MidAmApt MAA 162.55 0.08
Middleby MIDD 150.44 0.59
MitsubishiUFJ MUFG 7.42 -0.08
MizuhoFin MFG 3.17 -0.01

Net
Stock SymClose Chg

s Mobileye MBLY 35.97 2.02
Moderna MRNA 193.24 0.17
MohawkInds MHK 117.33 -1.26
MolinaHealthcareMOH 298.35 1.13
MolsonCoorsA TAP.A 67.00 -2.50
MolsonCoorsB TAP 52.77 -0.15
Mondelez MDLZ 64.52 -0.48
MongoDB MDB 208.23 13.09
MonolithicPowerMPWR 432.76 8.07
MonsterBev MNST 103.91 0.39
Moody's MCO 318.21 2.48
MorganStanleyMS 96.50 0.86
Morningstar MORN 236.88 1.70
Mosaic MOS 49.18 1.08
MotorolaSol MSI 257.25 -1.32
NICE NICE 213.10 1.09
NIO NIO 12.17 0.54

s NOV NOV 24.80 0.46
NRG Energy NRG 33.49 0.34
NVR NVR 5112.22 43.16
NXP Semi NXPI 180.02 5.92
Nasdaq NDAQ 60.11 1.81
NationalGrid NGG 64.26 -0.26
NatlInstrumentsNATI 54.45 0.10
NatlRetailPropNNN 47.31 0.13

s NatWest NWG 7.70 0.08
NetApp NTAP 65.79 -0.58
NetEase NTES 92.29 1.99
Netflix NFLX 364.87 -3.09
Neurocrine NBIX 108.38 -0.42
NewFortressEnerNFE 37.23 0.10
NewOrientalEduc EDU 44.63 0.22
NY CmntyBcpNYCB 9.83 0.01
Newmont NEM 54.13 -0.96
NewsCorp A NWSA 20.72 0.08
NewsCorp B NWS 21.01 0.15
NexstarMedia NXST 196.24 4.28
NextEraEnergy NEE 76.40 -0.19
Nike NKE 127.53 0.71
NiSource NI 27.54 -0.04
Nokia NOK 4.81 0.18
Nomura NMR 4.03 0.03
Nordson NDSN 235.27 0.25
NorfolkSouthernNSC 241.18 -1.79
NorthernTrustNTRS 96.94 2.59
NorthropGrum NOC 443.47 -19.82
Novartis NVS 89.84 -2.97
NovoNordisk NVO 137.54 -1.35
Novocure NVCR 90.05 -0.11
NuHoldings NU 4.23 0.11
Nucor NUE 169.82 13.15
Nutrien NTR 81.73 2.50
NVIDIA NVDA 198.02 4.79

O P Q
OGE Energy OGE 39.23 0.20
ONEOK OKE 69.54 0.50
OReillyAuto ORLY 800.63 0.16
OakStreetHealthOSH 29.10 1.19
OccidentalPetrolOXY 67.09 2.57
Okta OKTA 69.99 2.03
OldDomFreightODFL 319.25 -1.31
OldRepublic ORI 26.57 1.87
Olin OLN 58.56 1.16
Omnicom OMC 86.03 -0.73
OnHolding ONON 22.23 0.02
ON Semi ON 73.68 1.87
OpenText OTEX 33.99 0.96

s Oracle ORCL 89.83 0.19
Orange ORAN 10.46 -0.07
Organon OGN 30.32 -0.32
Orix IX 87.47 0.12
OtisWorldwideOTIS 81.08 0.12
Ovintiv OVV 51.57 1.57
OwensCorningOC 91.69 -0.17
PG&E PCG 15.85 -0.15
PNC Fin PNC 161.93 1.75

s POSCO PKX 64.16 2.17
PPG Ind PPG 127.70 -0.45
PPL PPL 29.68 0.18

s PTC PTC 135.77 1.68
s Paccar PCAR 112.23 1.42
PackagingCpAm PKG 138.62 9.47
PalantirTech PLTR 7.24 0.02
PaloAltoNtwks PANW 159.11 7.33
ParamountB PARA 22.41 0.48
ParamountA PARAA 26.06 0.62
ParkerHannifin PH 314.41 4.21
Paychex PAYX 115.10 -0.52
PaycomSoftware PAYC 321.46 6.86
Paylocity PCTY 204.99 10.81
PayPal PYPL 80.81 1.71
Pearson PSO 11.43 -0.04
PembinaPipeline PBA 35.85 0.43
PenskeAuto PAG 122.57 2.42
Pentair PNR 50.59 -0.15
Penumbra PEN 244.58 5.72
PepsiCo PEP 170.22 -1.71
PerformanceFood PFGC 60.42 0.48
PerkinElmer PKI 134.96 -0.12
PetroleoBrasil PBR 11.66 -0.27
PetroleoBrasilA PBR.A 10.32 -0.27
Pfizer PFE 44.25 -0.41
PhilipMorris PM 104.32 0.90
Phillips66 PSX 111.49 2.64

s Pinduoduo PDD 104.66 8.17
PinnacleWest PNW 74.02 0.27
Pinterest PINS 26.37 0.25
PioneerNatRscs PXD 237.00 0.78

s PlainsAllAmPipe PAA 12.78 0.27
s PlainsGP PAGP 13.46 0.18
PlanetFitness PLNT 83.23 1.43
PlugPower PLUG 15.37 -0.97
PolestarAuto PSNY 5.84 0.15
Pool POOL 364.41 0.91
PrincipalFinl PFG 92.26 1.57
ProcoreTech PCOR 55.91 1.45
Procter&Gamble PG 141.15 -0.57

s Progressive PGR 134.91 -0.56
Prologis PLD 128.06 2.37
ProsperityBcshs PB 74.78 -0.80
PrudentialFin PRU 102.83 1.30
Prudential PUK 34.34 1.05
PublicServiceEnt PEG 61.03 0.18
PublicStorage PSA 297.39 5.10
PulteGroup PHM 52.37 0.39
PureStorage PSTG 28.24 0.63
Qiagen QGEN 49.91 -0.44
Qorvo QRVO 112.53 2.42
Qualcomm QCOM 133.96 2.79
QuantaServices PWR 150.06 1.17
QuestDiag DGX 146.97 2.06

R S
RBC Bearings RBC 243.50 9.62
RELX RELX 29.41 0.15

Net
Stock SymClose Chg

RH RH 308.99 0.87
RPM RPM 87.47 -0.57
RalphLauren RL 124.21 0.23
RaymondJamesRJF 113.38 -4.73
RaytheonTechRTX 100.25 0.24
RealtyIncome O 67.97 0.66
RegalRexnord RRX 136.79 2.71
RegencyCtrs REG 66.05 0.11
RegenPharm REGN 742.30 1.12
RegionsFin RF 23.20 0.30

s ReinsGrp RGA 151.92 3.05
s RelianceSteel RS 227.85 7.00
RenaissanceReRNR 196.80 0.52
RentokilInit RTO 31.37 0.17
Repligen RGEN 193.04 11.22
RepublicSvcs RSG 123.87 -0.41
ResMed RMD 232.17 1.01

s RestaurantBrandsQSR 67.40 -0.46
RexfordIndlRealty REXR 62.01 0.79
RioTinto RIO 80.40 0.52
Rivian RIVN 18.31 -0.38
RobertHalf RHI 80.81 1.93
Robinhood HOOD 9.64 -0.05
Roblox RBLX 35.97 0.27
RocketCos. RKT 9.17 0.19
Rockwell ROK 281.87 3.79
RogersComm BRCI 49.06 -0.16
Roku ROKU 52.58 0.43
Rollins ROL 36.14 -0.20
RoperTech ROP 444.45 0.22
RossStores ROST 120.71 0.51
RoyalBkCanadaRY 101.73 2.00
RoyalCaribbeanRCL 63.93 0.05
RoyalGold RGLD 129.72 -1.71
RoyaltyPharma RPRX 38.71 -0.01
RyanSpecialty RYAN 42.25 0.10
Ryanair RYAAY 95.61 -0.92
SAP SAP 114.10 -2.06
S&P Global SPGI 367.38 1.00
SBA Comm SBAC 291.08 -0.57
SEI Investments SEIC 61.91 -1.13
SK Telecom SKM 21.07 0.14
SS&C Tech SSNC 58.34 0.42
StoreCapital STOR 32.15 -0.01
SVB Fin SIVB 295.62 0.86
Saia SAIA 255.82 -1.76
Salesforce CRM 165.09 8.92
Samsara IOT 13.46 0.34
Sanofi SNY 48.81 -0.08
SareptaTherap SRPT 124.47 1.31
Sasol SSL 18.58 -0.03
Schlumberger SLB 57.47 1.22
SchwabC SCHW 78.05 -1.16
Sea SE 67.00 2.74
Seagate STX 69.01 6.76
Seagen SGEN 139.69 1.68
SealedAir SEE 52.61 0.93
Sempra SRE 160.50 1.52
SensataTechs ST 46.35 0.17
ServiceCorp SCI 71.90 0.74
ServiceNow NOW463.07 14.30
ShawComm B SJR 29.91 0.17
Shell SHEL 58.52 0.68
SherwinWilliams SHW 225.06 -22.03

s ShinhanFin SHG 36.62 0.74
ShockwaveMed SWAV 194.64 4.09
Shopify SHOP 48.33 1.00
Sibanye-Stillwater SBSW 11.05 -0.12
SignatureBank SBNY 125.46 0.21
SignifyHealth SGFY 28.61 -0.28
SimonProperty SPG 126.33 1.14
SiriusXM SIRI 5.90 -0.01
SkechersUSA SKX 47.89 -0.22
Skyworks SWKS 112.02 2.60
SmithAO AOS 58.85 -1.67
Smith&Nephew SNN 28.32 0.08
Smucker SJM 150.08 -0.05
Snap SNAP 10.19 0.52
Snap-On SNA 242.87 2.25
Snowflake SNOW 152.45 8.01
SOQUIMICH SQM 93.90 1.41
SolarEdgeTech SEDG 303.38 2.86
Sony SONY 89.13 -0.42
Southern SO 67.52 0.26
SoCopper SCCO 74.80 -0.53
SouthwestAir LUV 35.70 -1.17
Splunk SPLK 95.56 3.22
Spotify SPOT 101.30 1.27

Net
Stock SymClose Chg

StanleyBlackDck SWK 84.42 -1.38
s Starbucks SBUX 108.76 1.78
StateStreet STT 90.23 2.03

s SteelDynamics STLD 121.44 11.03
Stellantis STLA 15.39 0.14
Steris STE 204.92 -0.08
StifelFinancial SF 66.30 0.52
STMicroelec STM 46.69 3.36
Stryker SYK 252.41 -0.54
SumitomoMits SMFG 8.78 -0.01
SunComms SUI 149.00 0.88
SunLifeFinancial SLF 49.87 0.85
SuncorEnergy SU 34.60 1.44
Suzano SUZ 8.97 -0.27
SynchronyFin SYF 36.55 -0.33
Synopsys SNPS 356.67 7.40
Sysco SYY 78.34 -0.81

T U V
TC Energy TRP 43.19 0.37
TD Synnex SNX 102.52 -5.36
TE Connectivity TEL 124.27 0.70
Telus TU 21.42 0.14
Ternium TX 40.54 0.90
TFI Intl TFII 106.48 -0.92
TJX TJX 82.46 -0.19
T-MobileUS TMUS 148.69 0.62
TPG TPG 32.36 0.45
T.RowePrice TROW 114.58 -2.06
TaiwanSemi TSM 93.45 1.04
TakeTwoSoftware TTWO 111.89 1.19
TakedaPharm TAK 16.10 -0.14

s Tapestry TPR 44.06 0.38
TargaResources TRGP 76.05 0.74
Target TGT 167.03 2.82
TeckResourcesB TECK 41.65 0.32
TeledyneTech TDY 426.62 -2.88
Teleflex TFX 241.01 0.65
Ericsson ERIC 5.87 0.13
TelefonicaBrasVIV 7.92 0.05
Telefonica TEF 3.81 -0.04
TelekmIndonesia TLK 26.44 0.71
Tenaris TS 35.53 0.38
TencentMusic TME 9.00 0.41
Teradyne TER 103.67 0.23
Tesla TSLA 160.27 15.84
TetraTech TTEK 153.80 0.08
TevaPharm TEVA 10.27 0.07
TexasInstruments TXN 174.10 -0.94
TexasPacLand TPL 2092.07 7.67
Textron TXT 72.12 1.97
ThermoFisher TMO 577.37 2.05
ThomsonReuters TRI 118.40 0.55
3M MMM 113.55 0.62
Toast TOST 22.44 0.38
Toro TTC 110.09 0.42
TorontoDomBk TD 68.12 0.80
TotalEnergies TTE 64.49 0.90
ToyotaMotor TM 145.47 -0.68
TractorSupply TSCO 226.72 12.90
TradeDesk TTD 49.75 1.04
Tradeweb TW 75.18 1.29
TraneTech TT 175.53 1.30

s TransDigm TDG 710.14 9.64
TransUnion TRU 70.04 0.87
Travelers TRV 192.11 1.37
Trimble TRMB 57.21 0.64

s Trip.com TCOM 40.06 0.33
TruistFinl TFC 48.86 0.08
Twilio TWLO 59.42 2.86
TylerTech TYL 320.88 2.73
TysonFoods TSN 65.49 -0.32
UBS Group UBS 21.68 0.32
UDR UDR 41.03 0.43
UGI UGI 39.66 -0.11
U-Haul UHAL 66.71 0.40
U-Haul N UHAL/B 61.81 0.28
US Foods USFD 37.69 -0.09
UWM UWMC 4.47 0.04
Uber UBER 30.02 -0.27
Ubiquiti UI 293.18 5.02
UiPath PATH 14.56 0.38

s UltaBeauty ULTA 506.82 4.19
Unilever UL 50.12 -0.37
UnionPacific UNP 201.48 1.36
UnitedAirlines UAL 49.45 -0.83
UnitedMicro UMC 7.88 0.05

Net
Stock SymClose Chg

UPS B UPS 179.70 2.24
s UnitedRentals URI 431.48 39.00
US Bancorp USB 48.70 -0.45
US Steel X 29.26 0.47
UnitedTherap UTHR 264.23 -1.69
UnitedHealth UNH 492.48 -0.02
UnitySoftwareU 34.17 -0.56
UniversalHealthBUHS 145.53 -0.62
UnumGroup UNM 41.60 0.47
VF VFC 29.90 0.01
VICI Prop VICI 33.98 0.25
VailResorts MTN 256.63 3.93
Vale VALE 19.30 0.39
ValeroEnergy VLO 149.96 6.61
ValmontInds VMI 328.70 -0.03
VeevaSystems VEEV 169.99 -0.18
Ventas VTR 50.75 -0.06
VeriSign VRSN 217.89 2.94
VeriskAnalytics VRSK 180.99 0.88
Verizon VZ 40.27 -0.06
VertexPharm VRTX 321.02 5.74
Viatris VTRS 11.64 ...
Vipshop VIPS 15.88 0.80
Visa V 224.71 -0.19
Vistra VST 22.80 0.23
VMware VMW 126.37 1.33
Vodafone VOD 11.46 -0.06
VoyaFinancial VOYA 70.45 1.73
VulcanMatls VMC 179.52 0.85

W X Y Z
WEC Energy WEC 92.86 0.12
WEX WEX 182.01 1.38
W.P.Carey WPC 85.13 0.49
WPP WPP 58.40 0.67
Wabtec WAB 104.03 0.32
WalgreensBootsWBA 36.50 0.22
Walmart WMT 142.21 -0.13
WarnerBrosA WBD 15.00 0.47
WarnerMusic WMG 36.47 0.44
WasteConnectionsWCN 130.74 -0.97
WasteMgt WM 152.50 -0.61
Waters WAT 333.54 -0.82
Watsco WSO 275.72 3.27
Watsco B WSOB 275.35 3.54
WebsterFin WBS 51.19 3.89
WellsFargo WFC 45.81 0.47
Welltower WELL 74.18 0.32
WescoIntl WCC 143.14 4.41
WestFraserTimber WFG 86.79 6.79
WestPharmSvcsWST 270.09 9.62
WestAllianceBcpWAL 71.93 1.34
WesternDigitalWDC 43.76 2.45
WesternMidstrmWES 28.42 0.45
Westlake WLK 117.16 0.91
WestRock WRK 38.05 1.37
WeyerhaeuserWY 33.65 0.90
WheatonPrecMetWPM 45.97 -0.49
Whirlpool WHR 150.07 -1.96
Williams WMB 31.43 0.03
Williams-SonomaWSM 126.10 1.70
WillisTowers WTW 253.50 -0.07
WillScotMobileWSC 47.50 0.38
Wipro WIT 4.95 0.03
Wolfspeed WOLF 77.09 -4.87

s WoodsideEnergyWDS 26.88 0.31
WooriFin WF 32.83 1.14
Workday WDAY 178.88 4.44
WyndhamHtlsWH 77.66 0.39

s WynnResorts WYNN 102.85 4.26
XP XP 17.85 0.29
XcelEnergy XEL 68.80 0.24
XPeng XPEV 10.24 0.47
Xylem XYL 101.33 -1.21
YPF YPF 12.02 -0.06
Yum!Brands YUM 129.04 -0.16

s YumChina YUMC 62.24 1.07
ZTO Express ZTO 29.24 0.31
ZebraTech ZBRA 311.27 0.70
Zillow A ZG 42.47 1.33
Zillow C Z 43.73 1.48
ZimmerBiomet ZBH 125.50 0.60
ZionsBancorp ZION 52.20 0.18
Zoetis ZTS 168.24 2.73
ZoomVideo ZM 71.58 2.69
ZoomInfoTech ZI 27.50 1.31
Zscaler ZS 125.19 5.28

Net
Stock SymClose Chg

Thursday, January 26, 2023

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.
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Thursday.
Distributable earnings, or

cash that could be handed back
to shareholders, came in at $1.3
billion, or $1.07 a share, com-
pared with $2.3 billion, or $1.71
a share, a year earlier, as the
firm sold off fewer assets.nThat
exceeded analyst estimates of
95 cents a share, per FactSet.
Blackstone’s stock climbed 5.5%
in Thursday’s trading.

Breit, Blackstone’s non-
traded real-estate investment
trust aimed at individual inves-
tors, has been a focus of the

firm’s shareholders of late. The
vehicle posted a return of 8.4%
in 2022. Yet it experienced an
uptick in requests from inves-
tors to sell shares in the fourth
quarter. That caused Black-
stone to limit redemptions and
led to a big drop in its stock.
The shares have since recov-
ered that ground.

Breit and Blackstone’s non-
traded business-development
company, Bcred, have been big
drivers of its asset and fee
growth in recent quarters as
the portfolios of institutions
such as pension funds and sov-
ereign-wealth funds become
saturated with private assets.

On Jan. 3, Breit struck a deal
with UC Investments, the entity
that manages the endowment
for the University of California
system.

Under the agreement, UC In-
vestments said it would put $4
billion into Breit and hold the
shares for six years. Blackstone
is contributing $1 billion of its
own Breit shares to the ven-
ture, effectively backstopping
UC’s returns until its commit-
ment is exhausted.

On Wednesday, UC Invest-
ments said it was committing
another $500 million to Breit
under the same terms.

Insurance rates are up for
cars, homes and commercial
property. Some of the biggest
increases have been for policies
that protect a company’s direc-
tors and top executives.

Some large businesses have
struck back.

Insurers have raised premi-
ums by 100% or more in recent
years as demand for so-called
directors and officers policies
surged due to a wave of newly
public companies and mounting
lawsuits with large payouts.
Higher prices helped insurers
improve their bottom lines,
alongside restrictions on cover-
age amounts and higher de-
ductibles.

Insurance that protects di-
rectors and officers when they
are sued is essential for busi-
nesses. Without it, they would
struggle to recruit top execu-
tives and board members.

Some crypto and tech com-
panies have paid as much as $15
million in annual premiums for
$40 million of coverage, or
weren’t able to get D&O policies
at all, said Heidi Lawson, a part-
ner at law firm Cooley LLP. Bro-
kers said coal-related-energy
and cannabis companies also
are finding commercial coverage
hard to get.

BY LESLIE SCISM
AND ALICE URIBE

“We’re north of $14 billion
of liquidity, and that makes us
feel pretty good, not only to
help meet investor requests but
also for potential deployment,”
Blackstone President Jonathan
Gray told The Wall Street Jour-
nal.

Blackstone reported compa-
rable cash flows were up 13%
across Breit’s portfolio in 2022,
and Mr. Gray said the tone of
Blackstone’s conversations with
financial advisers had im-
proved in recent weeks.

On Thursday’s analyst call,
Mr. Gray said rebuilding fund-
raising momentum for the ve-
hicle will take time.

“At this point, I wouldn’t put
a timeline on it, but I would
say I think the investment from
Cal Regents was really impor-
tant in terms of psychological
confidence,” he said.

The firm said the value of its
corporate private-equity port-
folio rose 3.8% in the quarter.
That compares with a gain of
more than 7% for the S&P 500.

Blackstone’s private-credit
portfolio, which is nearly all
floating-rate debt, appreciated
by 2.4% in the quarter as inter-
est rates rose. Blackstone’s
hedge-fund investments rose
by 2.1%.

Blackstone Inc.’s net income
fell during the fourth quarter
and the investing giant’s assets
under management came in shy
of the $1 trillion target it ex-
pected to reach in 2022 as
fundraising weakened in some
of its strategies aimed at indi-
vidual investors.

The New York investment
firm reported net income of
$557.9 million, or 75 cents a
share, compared with a profit
of $1.4 billion, or $1.92 a share,
during the same period a year
earlier.

A drop in the value of Black-
stone’s real-estate investments
contributed to the profit de-
cline. Valuations fell by 2% and
1.5% from the previous quarter
for its two main strategies.

Blackstone’s assets under
management rose to $974.7 bil-
lion from $950.9 billion in the
prior quarter and $880.9 billion
a year earlier. The firm raised
$43.1 billion in the quarter and
$226 billion for the full year.

Last year “represented the
most challenging market envi-
ronment since the global finan-
cial crisis,” Blackstone Chief
Executive Stephen Schwarzman
said on a call with analysts

BY MIRIAM GOTTFRIED

Blackstone’s Income Dives,
Firm Misses Target for Assets

Gautam Adani’s net worth fell $6 billion after the release of Hindenburg Research’s report.
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To get more control over
their coverage for directors and
officers, some large companies
are insuring themselves. Such
so-called captive insurers bring
an added element of competi-
tion to the market, potentially
acting as a check on prices. The
path to get there required a law
change in Delaware, where
many large companies are in-
corporated, to explicitly allow
them to use captives for insur-
ing their own directors and of-
ficers, with some restrictions.

The effort was the work of
more than 20 large companies,
including Facebook owner
Meta Platforms Inc. and bio-
pharmaceutical maker Gilead
Sciences Inc. The state legisla-
ture and governor approved the
change last year.

Now, state insurance regula-
tors have approved plans for
Meta and at least one other
company to use a captive to
provide their directors and offi-
cers coverage. Other applica-
tions are anticipated, according
to insurance brokers.

Companies welcome the op-
tion provided by the law change
because they haven’t liked being
“beholden to the D&O insurance
market at whatever the price is,”
said Lauri Floresca, a partner at
broker Woodruff Sawyer, which
works with Meta on its D&O in-
surance arrangements.

Companies Resist
Pricier Insurance

Blackstone’s quarterly
assets undermanagement

Source: the company
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billion in 2022, less than any
other year in at least two de-
cades, according to Dealogic.

Stripe probably wouldn’t
conduct a traditional IPO,
though. Because it doesn’t
need to raise additional capi-
tal, the company would likely
pursue a direct listing, the
people said.

In a direct listing, a com-
pany places existing shares on
a public exchange and lets the
market determine the price.
Unlike a traditional IPO, the
company doesn’t choose the
price of the shares or who
gets to buy them, and it typi-
cally doesn’t raise any money.
Those selling stock in a direct
listing are usually employees
or other early investors.

ContinuedfrompageB1

has led to unwanted anguish
for Indian citizens,” Jatin
Jalundhwala, Adani Group’s
head of legal, said in the state-
ment. He said that the com-
pany is looking into possible le-
gal action against Hindenburg.

Hindenburg said Thursday
that it fully stood by its report
and believed that any legal ac-
tion taken by Adani would be
without merit. “In the 36 hours

since we released our report,
Adani hasn’t addressed a single
substantive issue we raised,”
Hindenburg said.

The S&P BSE Sensex index
fell 1.27% and the Nifty 50 in-
dex fell 1.25% on Wednesday.

The salvo followed a video
message Wednesday showing
Adani Group’s Chief Financial
Officer Jugeshinder Singh de-
nouncing the report as full of
“baseless and discredited alle-
gations.” Hindenburg didn’t im-
mediately respond to a request
for comment on Thursday.

In releasing its report Tues-
day, Hindenburg said that it
conducted a two-year investi-
gation into Mr. Adani’s busi-
ness practices, and has taken a
short position in the group’s
companies through U.S.-traded
bonds and non-Indian-traded
derivative instruments.

Mr. Adani, 61 years old, built
a business empire that ranges
from coal mining and power
generation to renewable energy
and ports. He is ranked fourth
on the Bloomberg Billionaires
Index. His net worth fell $6 bil-
lion to an estimated $113 billion
after the Hindenburg report
was released.

The energy and infrastruc-
ture conglomerate controlled
by Gautam Adani, India’s rich-
est man, said stock-market
moves that followed allegations
of fraud outlined in a report by
short seller Hindenburg Re-
search had created anguish for
Indian citizens.

Adani Group’s seven listed
companies lost a total of $10
billion in market value Wednes-
day after New York-based Hin-
denburg accused the Indian
conglomerate of wide-ranging
fraud, including the use of shell
companies to manipulate its
share prices. Prices of U.S. dol-
lar bonds issued by some of
those companies also fell.

Stock markets were closed in
India on Thursday for a national
holiday. As Indians tuned in to a
parade in New Delhi, Adani
Group issued a statement de-
scribing Hindenburg as a foreign
entity that is trying to smear the
Adani Group and shake the faith
of Indian investors.

“The volatility in Indian
stock markets created by the
report is of great concern and

BY SHAN LI
AND WEILUN SOON

Adani Group Slams Fraud
Allegations From Short Seller

Bid prices

Source: Tradeweb

Note: Shows an Adani Ports and Special
Economic Zone 4.2% bond due in 2027, and an
Adani Green Energy 4.375% bond due in 2024.
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at the required time can result
in a default.

A spokeswoman for JP Mor-
gan declined to comment.

Bed Bath & Beyond said in
its filing that it continues to ex-
plore all strategic alternatives
including bankruptcy. It has cut
costs by reducing staff and
closing stores. It said Thursday
it is asking landlords for rent
reductions and is on the hunt
for additional debt or equity.

“As we consider all paths
and strategic alternatives, we
continue to work with our advi-
sors and implement actions to
manage our business as effi-
ciently as possible....We will up-
date all stakeholders on our
plans as they develop and final-
ize, a spokeswoman said.

ContinuedfrompageB1

Bed Bath
Can’t Pay
Its Banks

Stripe also is part of an
older generation of Silicon
Valley startups that are facing
pressure to give employees the
chance to sell their shares.
Many private companies that
decided not to mount public
listings last year were forced
to find new ways to keep em-
ployees, who now must hold
on to their shares, motivated.

A pandemic-fueled boom in

e-commerce turbocharged
Stripe’s business, with 2020
revenue increasing nearly 70%
to $7.4 billion, The Wall Street
Journal has reported.

Last year was more chal-
lenging as consumers returned
to in-store shopping. Stripe
laid off 14% of its workforce in
November.

Stripe Sets
Timetable
On Listing

AStripe stock listing
could help revive the
IPOmarket, dormant
since last year.

Great Investment - Ready to get out of the
City. Check out this 198 footer frontage on Saint
Claire River in Port Huron MI. Repaired sea walls,
new railings, huge concreate patio, great fishing,
handicap acc, elevator shaft, new retaining walls.
Newly excavated and ready for development.

FOR SALE BY OWNER

For $995,000 • Call Mike 231-629-8443

THE PERFECT 1031 EXCHANGE PROPERTY

WWW.DENVERVIEWS.COMOR NEILMACEY@MSN.COM

INCREDIBLE APPRECIATION
FOR FUTURE GENERATIONS

NNN GROUND LEASE
3 ACRES PRICE: $14 MM

ZONED FOR
HIGH-RISE APARTMENTS

WITH
UNOBSTRUCTED

SPECTACULAR VIEWS OF
DOWNTOWN DENVER

Your Book
Story of Success in Business or
Life Story. WeWrite & Publish.
BizSuccessBooks.com

LegaciesandMemories.com
(904) 293-9893 * Since 1999

PUBLIC AUCTION

Assets Comprising an Operational Business to be Offered
as a Single Lot, Including: All Company inventories,
machinery, furniture, fixtures, equipment, contract
rights, general intangibles, and intellectual property,
including trademarks, domain names, websites.

For More Information: info@360assetadvisors.com
or call 888.345.SOLD, ext. 117

360assetadvisors.com • criticalpointpartners.com

Wednesday, February 1st

Notice of Public UCC Article 9 Sale

OPERATIONAL PET PRODUCT AND
SPECIALIZED SERVICES COMPANY

(25) Locations and E-Commerce Site
Facilities throughout California

Small Biotech
Equipment Mfr.

In business for over 30 years.
Owner wishes to retire.

Ideal acquisition for existing Mfr.
Patented Items used worldwide.

Very low acquisition cost.

FOR SALE

mmiittcchhsscciieennttiiffiicc@@ccoommccaasstt..nneett

HOTAIR
BALLOONCO.
IN NAPA VALLEY

INCLUDES PRIME
REAL ESTATE
Completely Turnkey
Huge Upside
Scalable

707-294-2944

FOR SALE

Call 970-948-1515 or
email: sgi44@hotmail.com

Largest collection of HATS in the world.
25,000 plus. Sports ball caps ,travel, business,

political, everything imaginable.
New and pre owned. $75,000 obo.

Airplane location Danbury CT,
can pick you up at any airport

for more information.

2015 Citation Jet Partnership
37.5% Share Available $400,000

Email: rnizan@gmail.com

COMMERCIAL REAL ESTATE

ANNOUNCEMENTS

BUSINESS OPPORTUNITIES

RESIDENTIAL REAL ESTATE

THE HIGH COURT
COMMERCIAL

RECORD NO. 2023 NO. 5 COS
(2023 No. 6 COM)

IN THE MATTER OF HORIZON THERAPEUTICS PLC
AND

IN THE MATTER OF SECTIONS 450(3) AND 450(5) OF
THE COMPANIES ACT 2014

AND
IN THE MATTER OF THE COMPANIES ACT 2014

AND
IN THE MATTER OF THE IRISH TAKEOVER PANEL

ACT 1997

NOTICE is hereby given that by an Order dated 23 January
2023 made in the above proceedings, the High Court of
Ireland has directed the summoning of a meeting of the
holders of Scheme Shares (as defined in a proposed
Scheme of Arrangement between Horizon Therapeutics
plc (the “Company”) and the Scheme Shareholders
(the “Scheme of Arrangement”)) for the purpose of
their considering, and voting on, a resolution proposing
that the Scheme of Arrangement in its original form or
with or subject to any modification(s), addition(s) or
condition(s) approved or imposed by the High Court of
Ireland be agreed to (the “Scheme Meeting”).

The High Court of Ireland has directed that the Scheme
Meeting be summoned for 24 February 2023 at 10.30 am
(GMT) at the Company’s registered office address at 70
St Stephen’s Green, Dublin 2, D02 E2X4, Ireland.

The entitlement to attend and vote at the Scheme
Meeting or at any adjournment thereof shall be
determined by reference to the register of members of
the Company as at 5:00 pm (Eastern Time in the U.S.)
on 19 January 2023.

In addition to the approval to be sought at the Scheme
Meeting, the Scheme of Arrangement will require the
passing of resolutions at a separate extraordinary
general meeting of the Company (the “EGM”) to be
convened at the same location on 24 February 2023 at
10.45 am (GMT) (or, if later, as soon thereafter as the
Scheme Meeting shall have been concluded).

The High Court of Ireland has directed that, subject to
the approval of the resolution proposed at the Scheme
Meeting and the resolutions to be proposed at the EGM,
the Company may apply to the High Court of Ireland
at 11.00 a.m. (GMT) on 6 March 2023 for directions in
respect of the hearing of the application to sanction the
Scheme of Arrangement.

A copy of the Scheme of Arrangement (incorporated
as Part 3 of the circular) has been sent to the Scheme
Shareholders. The circular (including the Scheme of
Arrangement) may be obtained without charge by
making a request in writing to Alliance™ Advisors,
200 Broadacres Drive, 3rd Floor, Bloomfield, NY 07003,
(973) 873-7700 or Horizon Therapeutics plc, Attention:
Company Secretary, 70 St. Stephen’s Green, Dublin 2,
D02 E2X4, Ireland.

MATHESON LLP
Solicitors for the Company
Ref: BC/KR 668098/30
70 Sir John Rogerson’s Quay
Dublin 2, Ireland
27 January 2023

This notice is placed at the Order of the High Court of
Ireland dated 23 January 2023.
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ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

BUSINESS OPPORTUNITIES

12% FIXED RATE RETURNS
Financial Company In Business 22 years

Now Offering 13% annual interest paid monthly
This Is A Private Placement Opportunity
Available Only To Accredited Investors
Minimum Investment Level Is 100,000

Americanfinancialcenterinc.com

Headquartered
In Los Angeles

E: markc@afincen.com
Cell: (310) 308-6466
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gross profits to fall [year over
year],” said Wells Fargo ana-
lysts Colin Langan and Kosta
Tasoulis. They also forecast a
19.3% margin, below Tesla’s
target of 20%.

Still, the Inflation Reduction
Act and increased production at
the company’s Berlin and Texas

tory filing last year.
Morgan Stanley’s internal

fines will range from thou-
sands of dollars to over $1
million, according to the per-
son familiar with the situa-
tion at the bank. The Finan-
cial Times earlier reported
the Morgan Stanley fines.

Wall Street pay was al-
ready expected to slide this
year for many bankers, espe-
cially those who work in
mergers and stock and bond
sales.

Banks partly justify the big
paychecks they deliver by ty-
ing them to performance over
several years and subjecting
them to clawback provisions
if wrongdoing is later found.
Those provisions got stronger
after the 2008 financial crisis
when bonuses paid at the

same time banks received
government bailouts enraged
the public.

Goldman Sachs took $174
million in compensation from
executives in 2020 when it
agreed to pay nearly $3 bil-
lion in global fines over its
dealings with a Malaysian in-
vestment fund at the heart of
a global bribery ring. It cut
bonuses for Chief Executive
David Solomon and clawed
back millions of dollars in
past pay from former CEO
Lloyd Blankfein.

JPMorgan’s board cut Mr.
Dimon’s pay in half for 2012
following the London Whale
scandal, when the bank lost
billions of dollars on a trade.

as high as positive 1.75% in Oc-
tober. Rising real yields tend to
drag on the price of gold by di-
verting cash into alternative
safe investments. That pres-
sure, however, has abated in
recent months, with the 10-
year TIPS yield recently back
down to 1.2%.

The WSJ Dollar Index also
has retreated from its high of
last year, falling about 10% since
its 52-week high of late Septem-
ber and decreasing the cost of
gold for overseas investors.

“If you’re patient enough,
gold will start to do well,” said

Jimmy Chang, chief invest-
ment officer of Rockefeller
Global Family Office.

SPDR Gold Shares, the
world’s largest physically
backed gold exchange-traded
fund, has climbed 5.7% over
the past year, outpacing the
S&P 500 index’s 6.7% decline.
Shares of gold producers have
rallied, with Barrick Gold
Corp. adding almost 10% and
Royal Gold Inc. jumping
nearly 30%.

Joe Zappia, co-chief invest-
ment officer at LVW Advisors
in New York, expects “pretty

substantial inflows from insti-
tutions and investors into
gold.”

Hedge funds and other spec-
ulative investors have pushed
net bullish bets on gold to the
highest levels since April 2022,
according to Commodity Fu-
tures Trading Commission data
tracking futures and options
during the week ended Jan. 17.
That is a sharp divergence from
their bearish positioning during
fall of last year.

Other precious metals also
are enjoying a resurgence. Sil-
ver and platinum, both of

which are used as precious
and industrial metals, have
added 23% and about 6.5%
over the past three months,
respectively.

Open interest value in fu-
tures contracts for the pre-
cious metals—a measure of
market participation—earlier
this month hit its highest
weekly level since May 2022,
according to J.P. Morgan Com-
modities Research.

Despite the murky eco-
nomic picture, some expect
China’s reopening also could
boost prices, investors said,

while worries about a U.S. re-
cession could increase the ap-
peal of stable investments
such as gold. Many also expect
slowing growth to spur rate
cuts as soon as later this year,
which would ease pressure on
the metal.

Jim Steel, chief precious-
metals analyst at HSBC Bank,
said those investors could be
disappointed if the Fed merely
pauses its increases and keeps
rates steady.

“That would withdraw a
plank of support from the gold
market,” Mr. Steel said.

security, a gauge of the risk-
free return investors can get
from bonds after adjusting for
expected inflation, shot upward
last year from a trough of
around minus 1% in March to

ContinuedfrompageB1

Gold
Prices
Rebound

are concerned that higher rates
are increasing the chance of a
recession in the U.S. But the
economy has shown greater
strength than expected, boost-
ing hopes that the Fed can
manage a soft landing, in which
it reduces inflation by slowing
growth without causing a re-
cession.

Seth Wunder, chief invest-
ment officer at Acorns, said
he has been recommending
the firm’s customers, mostly
retail traders, to stay invested
in the market through the
turbulence, citing that “time
in the market is better than
timing the market.”

He said he has noticed in-
creased interest from individ-
ual traders about how to in-
vest and earn yield through
bonds. The yield on the 10-
year Treasury note rose to
3.491% from 3.461% on
Wednesday.

The WSJ Dollar Index
edged up 0.1%. The dollar rose
against the euro and Japanese
yen but fell against the British
pound.

The details of Thursday’s
GDP report were mixed. Con-
sumer spending, the econ-
omy’s main engine, remained
solid, but its pace of growth
slowed from the previous
quarter. Business investment
ticked up at a weaker rate
and the housing market,
which has been hit by rising
mortgage rates, continued to
slump. Most of the report’s
gains came from businesses
adding to inventories, higher
government spending and
lower imports, analysts said.

In jobless claims, the num-
ber of people seeking ongoing
unemployment benefits ticked
up to 1.675 million, an in-
crease of 20,000. Continuing
claims are up from last

diminished. But recent price
cuts for certain vehicles cou-
pled with mixed results in the
fourth quarter helped lift inves-
tor sentiment.

Tesla posted a profit of
nearly $3.7 billion and sales of
$24.3 billion for the final three
months of 2022. Both figures,
while growing, came in below
analysts’ estimates.

The Austin, Texas, company
also said it planned on 1.8 mil-
lion vehicles for the year with-
out specifying whether that
was a production or a delivery
target. A delivery target of 1.8
million would mark 37%
growth from 2022 and come in
below Wall Street’s expecta-
tions. The company has been
aiming to increase vehicle de-
liveries by an average of 50%
annually.

Analysts largely zeroed in on
margins as the vehicle price
cuts are expected to dent
Tesla’s profitability.

“We are forecasting only a
[720,000] increase in deliveries
and therefore expect 2023 auto

sites are expected to help Tesla’s
margins, analysts said.

“While in the near-term
Tesla is sacrificing margins for
higher volumes, we view this as
the right strategic poker move
to put an iron fence around its
customer base and fend off
growing EV competition com-
ing from Detroit, Europe, and
China,” said Wedbush analysts
Dan Ives and John Katsingris.

The gap between Tesla and
auto makers working to catch up
in the EV sector may not change
soon, especially given the price
cuts. Mr. Musk said the price
change could attract more of the
“average consumer” as custom-
ers’ purchasing power gives way
to inflation.

Demand will be tested as
economic uncertainty remains,
analysts say.

“While Tesla is not neces-
sarily insulated from a down-
turn, we believe it should be
much more resilient in a reces-
sion globally given the cost le-
vers at its disposal,” said ana-
lysts at Deutsche Bank.

Tesla Inc. shares rallied af-
ter Elon Musk struck an upbeat
tone about demand for the
company’s vehicles and its abil-
ity to navigate a potential eco-
nomic downturn.

Shares leapt 11% to $160.27
Thursday and are up 30% year
to date. The stock is bouncing
back after suffering its worst
performance ever last year and
is on pace for its largest
monthly percent increase since
July 2022. It was the best per-
former in the S&P 500 on
Thursday.

“Thus far, in January, we’ve
seen the strongest orders year
to date than ever in our his-
tory,” Mr. Musk said on a call
with investors after the
Wednesday market close. “We
are currently seeing orders that
are almost twice the rate of
production.”

The EV maker’s poor stock
performance in 2022 came as
interest rates rose, competition
grew and its brand popularity

BY DENNY JACOB

Tesla Shares Rally on Musk Talk
Recent price cuts for certain vehicles coupled with mixed results in the fourth quarter helped lift investor sentiment toward Tesla.

Tesla’s share price

Source: FactSet
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Wall Street bankers and ex-
ecutives are getting their pay
docked for using text messag-
ing apps that circumvented
record-keeping rules and led
to hefty fines for the banks.

Morgan Stanley has im-
posed individual fines of more
than $1 million on some of its
bankers for their role in the
matter, a person familiar with
the bank said. In late 2021,
JPMorgan Chase & Co. had
reduced the pay of several
members of its top leadership
team over the issue, a person
familiar with JPMorgan said.

The big banks and a group
of their peers agreed to pay a
total of $2 billion in fines to
U.S. regulators over their em-
ployees’ use of social-messag-
ing applications such as
WhatsApp. Banks are sup-
posed to track correspon-
dence between staff and cli-
ents.

JPMorgan was the first to
pay up, settling for a $200
million fine in late 2021. In
2022, 11 others followed,
agreeing to a total of $1.8 bil-
lion in fines with most of the
largest banks, including Mor-
gan Stanley and Goldman
Sachs Group Inc., paying
$200 million apiece.

The fines were split be-
tween the Securities and Ex-
change Commission and the
Commodity Futures Trading
Commission.

JPMorgan clawed back pay
from members of the bank’s
operating committee, the
group of executives closest to
Chief Executive Jamie Dimon,
the person familiar with the
situation at JPMorgan said.
Among them was the head of
the bank’s asset and wealth
management division, Mary
Erdoes, according to a regula-

BY JOSH MITCHELL
AND DAVID BENOIT

Bankers, Executives
Docked for Misuse
Of Text Messaging

Stocks rose after a fresh
slate of economic data and
corporate earnings re-
ports continued to paint a
mixed picture of the econ-
omy’s direction.

The S&P 500 added 44.21
points, or 1.1%, to 4060.43,

while the tech-
heavy Nasdaq
C o m p o s i t e
gained 199.06

points, or 1.8%, to 11512.41.
The Dow Jones Industrial Av-
erage edged up 205.57 points,
or 0.6%, to 33949.41, rising
for five consecutive trading
days.

All three indexes are up for
the year so far, though their
rally has been choppy and
tentative. On Wednesday, the
major indexes had closed
nearly flat after many earn-
ings reports.

New data on Thurs-
day showed U.S. economic
growth slowed less than ex-
pected in the fourth quarter of
2022, capping last year’s cool-
down from red-hot growth in
2021 that was fueled by a pan-
demic rebound. Initial jobless
claims also declined last week,
indicating the U.S. labor market
remains strong, despite having
lost steam in recent months.

Investors were also sifting
through another batch of cor-
porate earnings, with Ameri-
can Express and Chevron

BY WILL HORNER
AND HARDIKA SINGH
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among the major companies
still due to report. Shares of
Tesla, popular with individual
investors, ended up $15.84, or
11%, to $160.27, the best per-
former in the S&P 500, after
the electric-car maker re-
ported a record quarterly
profit this week.

Out of the 11 sectors in the
S&P 500, 10 ended higher,
with gains led by energy, con-
sumer discretionary and com-
munication services stocks.
Only consumer staples stocks
were in the red.

Riskier assets have recov-
ered some after last year’s
steep declines, with investors
hoping the Federal Reserve
will begin to temper—and
eventually halt—its interest-
rate increases as inflation
shows signs of easing. The re-
silience of the American econ-
omy, however, is damping
some of those hopes.

Next week, the central
bank is expected to continue
moderating its rate increases
to a quarter-percentage point,
down from a half-percentage
point at the previous meeting,
after a key metric showed in-
flation slowed for the sixth
straight month in December.
On Friday, the Fed’s preferred
inflation gauge is set to be re-
leased.

“Everything is pointing to
inflation having reached that
tipping point and starting to
turn over. That necessitates at
least a pause in some mone-
tary tightening,” said Altaf
Kassam, head of investment
strategy and research for Eu-
rope, the Middle East and Af-
rica at State Street Global Ad-
visors.

Economists and investors

spring’s lows, suggesting it is
taking longer for some to find
a new job.

A wave of major layoff an-
nouncements in recent weeks
could also push initial claims
higher later this year.

Austin Graff, chief invest-
ment officer at Opal Capital,
expects the higher-rate envi-
ronment to extend the domi-
nance of low volatility and
dividend-paying stocks this
year and drive people away
from more volatile technology,
industrials and biotech.

In recent weeks, Mr. Graff
has lowered exposure to
stocks related to airlines, in-
surance, healthcare and pipe-
lines because of high valua-
tions. Opal Capital runs the
TrueShares Low Volatility
Equity Income exchange-
traded fund.

On Thursday, shares of
Seagate Technology added
$6.76, or 11%, to $69.01, the
second-best performer in the
S&P 500, after the company
posted better-than-expected
earnings results. Sherwin-
Williams shares fell $22.03,
or 8.9%, to $225.06, the in-
dex’s worst performer, after
saying it expects sales and
profit to decline in 2023 from
a year earlier.

Shares of BuzzFeed rose
$1.14, or 120%, to $2.09, after
The Wall Street Journal re-
ported the media com-
pany plans to use artificial
intelligence to help create
content.

Late in day, bitcoin traded
$23,068.12, down 2.15%.

Nicole Webb, senior vice
president and financial ad-
viser at Wealth Enhancement
Group, said she is following

the bond market’s lead that
the Fed will cut rates in the
next 12 to 18 months. Ms.
Webb said she has bought
more of beaten down mega-
cap tech stocks this year that
were lowered during last
year’s market turmoil.

Overseas, global markets
were mostly higher. In Eu-
rope, indexes rose across the
board, with the Stoxx Europe
600 finishing 0.4% higher.

Early Friday, Japan’s Nikkei
225 was up 0.1%, Hong Kong’s
Hang Seng Index was up 0.2%
and South Korea’s Kospi was
up 1%. S&P 500 futures fell
0.25%. . Markets in mainland
China were closed for the Lu-
nar New Year.

Stocks Jump After GDP Data, Earnings
Tesla, Seagate lead
way, with 10 of 11 S&P
500 sectors rising;
Nasdaq gains 1.8%

Source: FactSet
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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 $195,111,262,500
Accepted bids $75,924,510,000
" noncompetitively $2,598,341,700
" foreign noncompetitively $1,000,000,000
Auction price (rate) 99.650000

(4.500%)
Coupon equivalent 4.579%
Bids at clearing yield accepted 41.03%
Cusip number 912796Y78

The bills, dated Jan. 31, 2023,mature on Feb. 28, 2023.

EIGHT-WEEKBILLS
Applications $154,644,363,000
Accepted bids $60,739,803,400
" noncompetitively $965,581,500
" foreign noncompetitively $1,000,000,000
Auction price (rate) 99.296111

(4.525%)
Coupon equivalent 4.620%
Bids at clearing yield accepted 20.45%
Cusip number 912796Z85

The bills, dated Jan. 31, 2023,mature onMarch 28,
2023.

SEVEN-YEARNOTES
Applications $94,174,359,400
Accepted bids $35,000,009,400
" noncompetitively $37,809,400
" foreign noncompetitively $0
Auction price (rate) 99.895326

(3.517%)
Interest rate 3.500%
Bids at clearing yield accepted 77.50%
Cusip number 91282CGJ4

The notes, dated Jan. 31, 2023,mature on Jan. 31,
2030.

JPMorgan was the
first to pay up,
settling for a $200
million fine in 2021.
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