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STOCK MARKETS

Jul 15 Prev %chg
S&P 500 5656.38 5615.35 0.73
Nasdaq Composite 18560.63 18398.45 0.88
Dow Jones Ind 40342.22 40000.90 0.85
FTSEurofirst 300 2059.28 2078.70 -0.93
Euro Stoxx 50 4986.07 5043.02 -1.13
FTSE 100 8182.96 8252.91 -0.85
FTSE All-Share 4490.19 4522.75 -0.72
CAC 40 7632.71 7724.32 -1.19
Xetra Dax 18590.89 18748.18 -0.84
Nikkei 41190.68 42224.02 -2.45
Hang Seng 18015.94 18293.38 -1.52
MSCI World $ 3627.52 3606.15 0.59
MSCI EM $ 1123.56 1124.86 -0.12
MSCI ACWI $ 828.56 824.27 0.52
FT Wilshire 2500 7209.15 7166.26 0.60
FT Wilshire 5000 56083.50 55744.10 0.61

CURRENCIES

Pair Jul 15 Prev
$/€ 1.092 1.091
$/£ 1.298 1.299
£/€ 0.841 0.840
¥/$ 157.875 157.720
¥/£ 204.977 204.871
SFr/€ 0.977 0.976

Pair Jul 15 Prev
€/$ 0.916 0.917
£/$ 0.770 0.770
€/£ 1.189 1.191
¥/€ 172.353 172.065
£ index 84.767 84.431
SFr/£ 1.162 1.162

CRYPTO
Jul 15 Prev %chg

Bitcoin ($) 63227.91 62609.86 0.99
Ethereum 3384.29 3330.60 1.61

COMMODITIES
Jul 15 Prev %chg

Oil WTI $ 82.10 82.21 -0.13
Oil Brent $ 85.05 85.03 0.02
Gold $ 2406.85 2409.20 -0.10

GOVERNMENT BONDS

Yield (%) Jul 15 Prev Chg
US 2 yr 4.44 4.47 -0.03
US 10 yr 4.21 4.19 0.02
US 30 yr 4.44 4.41 0.03
UK 2 yr 4.05 4.07 -0.02
UK 10 yr 4.20 4.21 -0.01
UK 30 yr 4.60 4.61 -0.01
JPN 2 yr 0.32 0.32 0.00
JPN 10 yr 1.05 1.05 0.00
JPN 30 yr 2.17 2.17 0.00
GER 2 yr 2.80 2.82 -0.02
GER 10 yr 2.45 2.47 -0.03
GER 30 yr 2.66 2.68 -0.03

Prices are latest for edition
Data provided by Morningstar

JOSHUA FRANKLIN — NEW YORK

Profits at Goldman Sachs more than
doubled in the second quarter as the
Wall Street bank reaped the benefits
from an accelerating recovery in deal-
making,anditsbondandequities trad-
ersperformedbetterthanexpected.

Dealmaking activity is picking back up
after a sluggish two years in which glo-
bal central banks lifted interest rates to
combat inflation.
That helped profits at Goldman rise
150 per cent in the second quarter to
$3bn, exceeding the $2.8bn analysts
expectedandup from$1.2bnayearear-
lier. Results were also supported by
Goldman’s bond and equities traders
performingbetter thanexpected.
Goldman chief executive David Solo-
mon said the bank’s backlog for deal
activitywas“upsignificantly”.

“From what we’re seeing, we are in
the early innings of a capital markets
andM&Arecovery,”hesaid.
Solomon added that while activity
levels were still “well below” 10-year
averages, areas such as private equity
dealmaking would continue to gather
pace.
Anticipation of a rebound inmergers
and acquisitions and debt deals have
driven Goldman’s shares up a quarter
this year to a record, outperforming the
13 per cent rise in the KBWBank index
and the 18 per cent advance in the S&P
500 over the same period. They rose
more than 1 per cent in early trading
yesterday.
Goldman’s investment banking reve-
nue rose 21 per cent to $1.7bn in the
quarter, lagging behind the 50 per cent
increase that rival JPMorgan Chase
reported last week and shy of expecta-

tions, mainly because of lower than
expectedadvisoryfees.
“In our view, advisory revenues are
likelyrelatedtoatiming issuestemming
from the lack of closures during the
quarter, as the investment banking
backlog increased significantly quarter
onquarter,”KBWanalystsconcluded.
ExxonMobil’s $60bn acquisition of
Pioneer Natural Resources was among
the transactionsGoldmanadvisedon in
thesecondquarter.
Revenue from fixed-income trading
wasup17per cent at $3.2bnwhileGold-
manmade$3.2bninequities trading,up
7 per cent from a year earlier. The per-
formance of both businesseswas better
thananalystshadforecast.
Overall revenue climbed 17 per cent
to$12.7bn in thequarter, surpassing the
$12.4bnanalystshadexpected.
Lex page 20

Goldmanprofitsmore thandouble to
$3bnasWall Street dealmaking revives
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iBlackRock chief grapples
with fixed income ‘barbell’
Investorsarecreatinga“barbell
effect” in fixedincomemarketsby
optingforexchangetradedfunds
andalternativeassetsrather
thanbondfunds,LarryFinksaid
asassetsundermanagement
hit$10.6tn.— PAGE 6

i French leftists’ talks stall
Thefar-left factionof theNouveau
FrontPopulairealliancethatwon
themostseats inparliamentary
electionshassuspendedtalkswith
itspartners,plunginghopes fora
coalition intodisarray.— PAGE 2

iChina’s expansion slows
Theeconomygrew4.7percent
yearonyear inthesecondquarter,
missingforecastsandmarkinga
slowerexpansionratethaninthe
threemonthsbefore,asconsumer
demandremainedweak.— PAGE 4

iGreensill creditors angry
Investors who lost tens ofmillions
of dollars in the specialist finance
firm’s collapse havewritten to the
Luxembourg financial regulator
challenging a 90 per cent payout
offer of redress fromUBS.— PAGE 8

iAlphabet goes forWiz
Google’sparentcompanyis intalks
tobuycybersecuritystart-upWiz
for$23bninwhatwouldbethe
largestacquisition inthetech
group’shistoryandapotential test
case forregulators.— PAGE 6

iUnpaid bills block Eskom
SouthAfrica’s state-ownedpower
utilityhaswarnedthat thefailure
bymunicipalities topaybillionsof
randofdebt is thwartingrecovery
efforts justas it isclosetoendinga
decadeofblackouts.— PAGE 4

i Indonesia spending boost
IncomingpresidentPrabowo
Subiantowillallowthenational
debt to increaseto50percentof
GDPtofundhisambitious
spendingprogrammes,provided
taxrevenuecanberaised.— PAGE 4

i Space link-up discussed
AirbusandThaleshaveheld
initial talksonmergingsomeof
theirspaceactivities inwhatcould
proveatestofEurope’sappetite
forconsolidation inthehighly
competitivesector.— PAGE 6

ecution for official acts as president.
The classified documents case stems
from sensitive government material
that Trump transferred to his Mar-a-
Lago residence after leaving the White
House in2021,whichwas laterseizedby
FBI agents.Agents foundboxesof docu-
ments stored across the property

including in a bathroom and shower.
Among the charges against him were
conspiracy to obstruct justice, conceal-
ingdocuments ina federal investigation
andmakingfalsestatements.
Trump’s lawyers had argued that
there was no legal authorisation for
Smith’s work. They pointed to the con-
stitution’s appointments clause, which
requiresofficialsbeappointedbytheUS
presidentsubject toSenateapproval.
Trump’s lawyers said under that
clause theattorney-generalwasnotper-
mitted to appoint an individual “to
wield the prosecutorial power of the
United States” without Senate confir-
mation. “Jack Smith is not an ‘officer’
under the statutes cited by attorney-

general [Merrick]Garland,” theysaid in
legal filings.“Atbest,he isanemployee.”
But the DoJ stressed that under the
appointments clause, Congress could
allowdepartmentheads toappoint “inf-
eriorofficers”,accordingtocourtpapers.
Smith also filed a second case in fed-
eral court in Washington, dealing with
Trump’s role in the aftermath of the
2020race.Thatcase,heavilydelayedby
a number of appeals, alleges he con-
spired to interfere with the results, in
whichBidenwaselectedpresident.
The DoJ and lawyers for Trump did
notrespondtoarequest forcomment.
Report & analysis page 3
Bitcoin surges page 11
Ivan Krastev page 19

STEFANIA PALMA — WASHINGTON

A US judge has dismissed a criminal
case over Donald Trump’s handling of
classified documents, delivering a legal
victory to the former president days
after he survived an assassination
attempt.
Judge Aileen Cannon has ruled that
the appointment of Jack Smith, the out-
side lawyer chosen by the Department
of Justice to manage the investigation,
hadviolatedtheUSconstitution.
The dismissal by the judge, a Trump
nominee, is a further boost to the for-
mer president as theRepublicans’ four-
day convention began in Milwaukee,
Wisconsin, yesterday. He is set to
announce his choice for vice-president
at theevent.
Trumpcelebratedthe judge’sdecision
onsocialmedia. “Aswemove forward in
Uniting our Nation after the horrific
events onSaturday, this dismissal of the
Lawless Indictment inFloridashouldbe
just the first step, followed quickly by
the dismissal of ALL theWitchHunts,”
hewroteonhisTruthSocial site.
Cannon’s ruling, which can be
appealed against, came two days after
the former president survived an assas-
sination attempt during a campaign
rally inPennsylvania, leavinghimwitha
minorear injuryafterhewasshot.
Shares in Trump Media, the group
behindhis socialmedia site, leaptmore
than 30 per cent yesterday as investors
reacted for the first time to the week-
end’s shooting. Shares inUS gunmakers
alsoroseasmuchas12percent.
Bitcoin surged by up to 10 per cent as
traders raised their bets on Trump’s
winning the election after the latest
opinion polls showed him leading his
Democratic opponent JoeBiden inmost
nationwideandswingstatesurveys.
It remains unclear what the political
implications will be of the attempt on
Trump’s life. But in the days since the
attackhehas struckamoreconciliatory
tone,calling fornationalunity.
Judge Cannon’s decision yesterday
was Trump’s latest legal victory after a
Supreme Court ruling this month
gavehim immunity fromcriminalpros-

Trumphanded legal victory as judge
dismisses classifieddocuments case
3Lawyer’s work ruled unconstitutional3Ex-president maintains poll lead3Gun attack boosts shares

Delegates gather
before the
start of the
four-day
Republican
National
Convention
inMilwaukee,
Wisconsin,
yesterday
Joe Raedle/Getty ImagesThe fact that somebody

tried to kill Donald Trump
does not mean that his
attempted subversion of
the 2020 presidential
election never happened

Gideon Rachman
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for Economies in Transition. Factories
acrossRussia began shifting production
to military needs. In Chuvashia, seven
plants were filling orders for the armed
forces before the war. By October 2022
thenumberhadrisento36,accordingto
the localgovernor.
By the end of 2023, industrial output
was up in almost 60 per cent of Russian
regions. Chuvashia recorded the
second-highest rate, with its factories
producing 27 per cent more compared
withtheyearbefore, localdatashows.
Across Russia, the defence sector has
rushed to hire staff in an already tight
labourmarket. By August last year the
jobless rate in Chuvashia had dropped
to 2.2 per cent. “Things have become
easier,” said a 23-year-old worker at a
defenceplant.“We’rereally indemand.”
Businesses have pushed up wages to
retain staff.Antonsaidhispayhadrisen
fromabout Rbs40,000 ($450) amonth
beforethewartoRbs120,000today.
Tomeet demand, some were return-
ing to jobs they last did in the 1990s,
when the Soviet Union collapsed, said
Natalia Zubarevich, an economist and

expert on Russia’s regions. “They’re in
their sixties but they’re coming back
because it’s really lucrative.”
One worker in his 50s said older
labourers were in demand because of
their skills. “Noonehasbeen trainingas
a lathe worker, not for years,” he said.
“So mostly it’s pensioners working. Or
almostpensioners, likeme.”
But one side-effect of the boom has
been inflation. InChuvashia ithit7.3per
cent in 2023, with food prices rising
even faster. “Go into a shop and take a
look: everything has soared,” another
local factoryworker said. “Rbs60,000 a
month will go just on food.” As such,
Anton said inflationmeant his pay rise
hadnotbeen“trulytransformative”.
Early in the war, western policymak-
ers hoped the effect of sanctions and
inflation would help turn the Russian
public against the war, with a lighter
wallet and emptier fridge a counter to
the pro-war propaganda on state TV.
Butmore than twoyears later, “the tele-
vision and the fridge are in sync”, said
Kurbangaleeva.
Whilesome2.5mninRussiaarework-

ing inthedefencesector,manymoreare
employed in other industries that have
also been boosted by the war, such as
textiles. The families of the about 1mn
men sent to the front also benefit from
their high salaries and compensation
payouts for thosekilledor injured.
This effect has also been most pro-
nounced in Russia’s less wealthy areas,
wheremilitary recruitment tends to be
higher. Solanko said bank deposits had
grown the fastest in poorer regions. But
she argued that the impact of military
payouts might not be significant in the
long term.Rather, theywere likely tobe
“just anadhocmoney transfer that gets
consumedandevaporates in the formof
newTVsetsorcars”.
Zubarevichsaid the impactofdefence
spending in regions such as Chuvashia
had “inched up”, but from a very low
starting point, and the effect of the war
wouldbetemporary.
Several workers in Chuvashia said
theydidnotexpect thewartimeboost to
last, but for now they would make the
most of it,with one adding: “Wehave to
workwhile theopportunity is there.”

Ukraine conflict. Military investment

Warmachinebreathes life intoRussia’s rustbelt

POLINA IVANOVA — BERLIN

Looking at his pay cheque, which has
tripled since 2022, Russian factory
workerAntondoesnotknowwhetherto
laughorcry.The37-year-old ispainfully
aware that the rise is the result of Presi-
dentVladimirPutin’sdecision to invade
Ukraine and turn Russia into a war
economy—atthecostofmanylives.
“On the one hand, it’s war andpeople
— even my relatives — are dying,” said
Anton, whose uncle was killed fighting
in Ukraine. “But then . . . there is this
rebirth ofmanufacturing,”with thewar
having a “genuinely positive effect” on
people’squalityof life.
As Russia is braced for a long war,
massive state orders to arm, fuel, feed
and clothe the army are injecting vast
sums of money into the economy. This
has led to a boom, rather than the blow
manyexpected fromwesternsanctions:
Russia’s economy is forecast to grow
3percent thisyear, farabove theUSand
mostEuropeanstates.
Theeffect ismostpronounced inrust-
belt regions such as Anton’s Chuvashia
in central Russia, which is home to
1.2mnpeopleandwhereSoviet factories
have been revived and are working
aroundtheclocktosupplythewar.
“Some of the most underperforming
regions have suddenly started to grow,
manufacturing regions, areas where
there is a lot of defence industry,” said
political scientist Ekaterina Kurban-
galeeva. Understanding the experience
of regions such as Chuvashia is critical
for forecasting Russia’s long-term abil-
ity to sustain its war of attrition against
Ukraine, both economically and politi-
cally,analystssay.
“The poorest regions and the poorest
segments of thepopulation are the ones
that are winning,” Kurbangaleeva said.
“That’swherethemoneyisgoing.”
Orders at Anton’smetalmanufactur-
ing plant began to rise in autumn 2022,
around sixmonths after the start of the
full-scale invasion of Ukraine. It “was a
clear turning point. That’s when the
regimerealisedthiswouldnotbeashort
war,” said Laura Solanko, a senior
adviserat theBankofFinland’s Institute

Poorest regions boom after

Soviet factories fired up as

Kremlin prepares for longwar

Material gain:
staff at a factory
in Chuvashia
produce
military
uniforms for
the war effort.
Across Russia,
the defence
sector has
rushed to hire
workers
AFP/Getty Images

Food prices
are rising
fast. ‘Go
into a shop
and take a
look:
everything
has soared’

INTERNATIONAL

ADRIENNE KLASA — PARIS

The far-left faction of the alliance that
won the most seats in France’s parlia-
mentary elections suspended talkswith
its partners yesterday, plunging the
left’s efforts to capitalise on its election
victory intodisarray.
The hastily formed Nouveau Front
Populaire — which includes the far-left
La France Insoumise, the Greens and
the more moderate Socialist and Com-
munist parties—had hoped to build on
its election success by naming a prime
ministerandformingagovernment.

However, disagreements within the
alliance over who to put forward have
spilled into the open. Acrimony is also
imperilling efforts to agree on a con-
tender for president of thenewnational
assembly when it sits for the first time
onThursday.
La France Insoumise said yesterday
that it would “not participate in any
additional discussions on government
formation until a single candidacy for
the[presidentof] thenationalassembly
has been found and the vote has taken
place”.
The party blamed the Socialists for
the impasse. “We will not return until
the Socialist party has renounced its
veto on any candidacy other than its
own,” it said inastatement.
While theNFPalliancewon thegreat-

estnumberof seats in thesnapelections
triggered when President Emmanuel
Macron dissolved parliament last
month, it remains far shortofamajority
of 289. “Nothing has been blocked,”
insisted Socialist party leader Olivier

Faure in response to the far-left party
quittingthetalks.
While theSocialists, Communists and
Greens have said the alliance should
find “a unity candidate from civil soci-
ety for primeminister”, the far left has

rejected that idea. The suggestion that
Huguette Bello, the president of the
French overseas island territory of
Reunionandanally of LaFrance Insou-
mise, could be prime minister ran
agroundovertheweekend.
“The future of the NFP is at stake,”
Sandrine Rousseau, a deputy from the
Green party, wrote onX. “Weakening it
now means giving Emmanuel Macron
thekeys to the future. Is this reallywhat
wewant?”
The infighting is likely toplay into the
hands of Macron and his centrist
Ensemble alliance. It came second in
terms of seats in the 577-seat assembly,
ahead of Marine Le Pen’s far-right
RassemblementNational.
The left’s insistence that itwill govern
alone despite having only 180 seats has

created space to build an alternative,
peopleclosetoEnsemblesay.
However, there are also divisions
withinEnsemble—which includesRen-
aissance, FrançoisBayrou’sModemand
former prime minister Edouard
Philippe’s Horizons — over possible
partners and the choice of a primemin-
isterial candidate. Many centrist MPs
areangrywiththepresident forhisdeci-
sion to call the electionand less inclined
to follow his lead, according to people
withinthealliance.
Meanwhile, powerful figures within
the group, including Prime Minister
Gabriel Attal, interior minister Gérald
Darmanin andMacron confidant Julien
Denormandie, are jockeying for posi-
tion and pushing forward competing
visions forhowtoformacoalition.

VICTOR MALLET — PARIS
PAOLA TAMMA — BRUSSELS

France’s national auditor has sounded
the alarm about “worrying” budget
deficits and public debt, warning the
country is failing to come into linewith
Eurozone fiscal rules and is “danger-
ously exposed” to any fresh economic
shock.

The latest statement from the Cour des
comptes yesterday is embarrassing for
President Emmanuel Macron’s outgo-
ing government and his finance minis-
ter BrunoLeMaire. It is also directed at
politicians from the far left to the far
right, who are seeking power following
the inconclusive snap National Assem-
bly election and plan to impose policies
that would place further strain on the
public finances.
French public debt has now reached
€3.1tn, or 110per centof grossdomestic
product, while the budget deficit last
yearwas €154bn or 5.5 per cent of GDP,
muchworse thanpredictedbyLeMaire
and0.7percentagepointshigher than in
2022.France facesan“excessivedeficit”
procedure brought by the European
Commission, which enforces the EU
limitof3percentofGDP.
“This situation would be less of a
problem if itwas the same forEuropean
neighbours, but that’s not the case,”
Cour des comptes chair PierreMoscov-
ici, said. “Wehave rather diverged from
the Eurozone . . . and as we approach
theOlympics that’s not the podium fin-
ishIdreamof formycountry.”
Le Maire, in a separate briefing, told
journalists yesterday that it was essen-
tial torestoreFrance’spublic finances.
“As the financeministerwhobrought
France out of the excessive deficit pro-
cedure in 2018, I can say that history
endlessly repeats itself,” he said. “It’s
vital to cut expenditure. It’s vital topur-
sue the path of reforms. That’s why,
since the start of 2024, I’ve committed
to €25bn of savings— and I remind you
that I introduced those savings against
theadviceofallouropponents.”
But Moscovici criticised the govern-
ment’s failure to meet its own deficit
cutting targets and said the trajectory
for 2025-27, which would supposedly
bring the annual deficit below theEuro-
zone limit of 3per centby the endof the
period,was“lessandlesscredible”.
The leftwing alliance that won most
National Assembly seats — but not a
majority—in the legislativeelectionhas
promised a tax-and-spend agenda that
would have a big impact on the budget,
as would the plans of Marine Le Pen’s
far-right Rassemblement National that
camethirdbehindMacron’scentrists.
Moscoviciwouldnot comment on the
likely fiscal effects of each manifesto,
and said there were various paths to
bringing public finances under control.
But he added that it was “imperative”
for a future government to take action.
Frenchpublicspending,at56percentof
GDP, isamongthehighest intheworld.
“It’snotaquestionof rightor left, it’s a
questionofpublic interest,” saidMosco-
vici, noting that the cost of servicing the
debtwas forecast torise from€55bnthis
year to€83bn in thenext threeyears on
the back of the ballooning fiscal burden
and high interest rates. “It’s the most
stupid public spending there can
be . . . It’sunproductivespending.”

Parliamentary elections

France’s far left suspends talkswith allies
Move comes after failure
to agree on a candidate
for primeminister

‘Weakening [the alliance]
nowmeans givingMacron
the keys to the future. Is
this reallywhatwewant?’

Fiscal rules

Audit chief
warnsParis
over excessive
levels of
public debt

MARTIN ARNOLD — FRANKFURT

European Central Bank policymakers
worrythatrisinggovernmentspending
in countries such as France could halt
the fall in inflation, bolstering their
resolve to avoid overpromising on
moreinterestratecuts.

The ECB’s benchmark deposit rate will
almost certainly stay onhold at 3.75 per
cent onThursday,with investors’ atten-
tion focusedonwhathappens at the fol-
lowing vote in September and beyond.
But anyone seeking a clear signal on
whatcomesnextcouldbedisappointed.
While rate-setters are evermore sure
that price pressures in the Eurozone
have been tamed, many feel that a
repeat of the strong hints delivered
beforetheir Junecutcouldbackfire.
Making a commitment to cut in Sep-
tember as soon as this week is seen as
especially risky, given the uncertainty
over fiscal policy in the Eurozone’s
second-largest economy after France’s
inconclusiveparliamentaryelection.
The fractured parliament delivered
by this month’s vote made it less likely
the next government would seriously
tackle the deficit, said one rate-setter.

“If you know anything about French
politics, you know there is no constitu-
ency for fiscal consolidation,” they
added.
Several ECB rate-setters told the
FinancialTimes thatoneof theirbiggest
concerns was the risk of countries such
as France and Italy not shrinking their
wide budget deficits, which could sup-
portdemandandraisepricepressures.
“You cannot ask smaller countries to
respect the EU fiscal rules if the larger
countries are not doing so,” said one
member of the ECB’s governing council
who declined to be quoted during the
“quietperiod”beforeapolicydecision.
Italy’s budget deficit surged above its
target to 7.2 per cent of GDP last year
andFrance’s fiscal overshootwashigher
than planned, at 5.5 per cent. EU rules,
whichwere suspended in the pandemic
butredesignedandcamebackinto force
this year, require governments to bring
deficitsbelow3percentofGDP.
France’s inconclusive electionhas left
all political parties jostling to form a
government,whichmaymeanadopting
some costly campaign spending prom-
ises. “IfFrancegoesonaspendingspree,
by cutting VAT on energy or increasing

theminimumwage, it is ineffect a stim-
ulus that will boost consumption and
could lead tohigher core inflation,” said
JensEisenschmidt, a formerECBecono-
mistnowatMorganStanley.
The ECB is expected to underline its
concern over fiscal policy at this week’s
meeting by stressing the need for gov-
ernmentswithhighdeficits anddebts to
bring them down in line with EU rules.
France is one of seven countries facing
disciplinary procedures for breaching
thebloc’s fiscal rules,with Italy, Poland,
Belgium,Hungary,SlovakiaandMalta.
French political instability could also

weaken the Eurozone economy, which
showed signs of a tentative recovery in
thefirstquarterbutnowseemstobelos-
ingmomentum.
“Asweexit the inflation shock, unfor-
tunatelythere’sanothershockthreaten-
ing: an uncertainty shock,” French cen-
tral bank governor François Villeroy de
Galhausaid lastweek.
The ECB started to cut rates in June
after signs that the worst inflationary
surge for a generation was fizzling out.
Consumer price growth slowed to 2.5
per cent lastmonth, down from2.9 per
centat the startof theyear.Withgrowth
and inflationweakening, swapmarkets
put a 75 per cent chance on the next
quarter-pointcutcoming inSeptember.
Yet several ECB councilmembers are
still uncomfortable with the strong sig-
nal they gave earlier this year that rate
cuts would start in June. That left them
feeling obliged to cut the benchmark
deposit rate, despite inflation andwage
datapickingupjustbeforethemeeting.
“Many of them felt burnt from pre-
committing too early,” said Dirk Schu-
macher, a formerECBeconomistnowat
Natixis. “They will not want to provide
anyclearcalendarguidancethis time.”

Monetary policy

Frenchdeficit fears fuel ECBwariness over rate-cut promises

The ECB’s benchmark deposit rate
will almost certainly stay at 3.75%
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mer-wieldingmanwhohadbroken into
theirSanFranciscohome.
The attacker told police he had been
targetingtheSpeaker,apowerfulDemo-
crat who has become a hated figure on
the right. The attack bore resemblance
to a plot two years earlier by a group of
rightwingmilitiamembers inMichigan
to kidnap the state’s Democratic gover-
nor,GretchenWhitmer.
With less than four months left in
what both sides sometimes say is an
existential election for the country,
there is little reason to think the atmos-
pherewillease.
Trump’s speeches have oftenwarned
supporters they are on the brink of los-
ing their country to violent socialists —
and that was before he was shot. As his
campaign has sputtered, a frail Biden
has tried to generate energy by shifting
the focus back to warnings about the
threat posed by Trump. “Americans
wantapresident, not adictator,”he said
onFriday,adaybeforetheshooting.
Even asTrumpandBiden turned to a
newmessage of unity and cooler heads,
Varon was among those doubting that
America had seen an end to its dark
political discourse. “Both sides have
incentive to continue to demonise their
adversary,”hesaid.
Gideon Rachman and Ivan Krastev
see Opinion

by describing Mexican immigrants as
“rapists”, then declared there were
“very fine people on both sides” after a
torch-bearing, rightwingmob shouting
antisemitic slurs marched on Char-
lottesville,Virginia, in2017.
HisMagamovementhasbeenaccom-
panied by a new generation of legisla-
tors, including Georgia’s Marjorie Tay-
lor Greene and Colorado’s Lauren Boe-
bert, who brandish firearms and joke
abouttargetingsocialists.
Toopponents, that culture and rheto-
ric culminated in the January 6 2021
attackon theCapitol,whichTrumphad
fanned by issuing unsubstantiated
claimsof election fraudandpleas forhis
supporters to“fight”.
Biden entered the White House four
years ago with a promise to restore
decencyandcivility. Itdidnothappen.
Many Trump supporters believe the
left could never accept his victory in
2016 and so set about trying to delegiti-
misehim, includingbycaricaturinghim
as a monster and would-be dictator.
That has not made them receptive to
Biden’sappeals forcomity.
Meanwhile, the nation has become
inured to acts of political violence that
had previously seemed unimaginable.
Among them was the attack two years
ago onPaul Pelosi, thehusbandof then-
House SpeakerNancy Pelosi, by a ham-

Division: Trump
supporters clash
with Kelly
Stuart, left,
whose views on
X they dislike, in
Beverly Hills,
California.
Below, white
supremacists on
themarch in
Charlottesville
David McNew/Getty Images;
Evelyn Hockstein/Washington
Post/Getty Images

Meanwhile, university campuses and
public spaces have been gripped for
monthsbypro-Palestinianprotests that
have, at times, stirred violence and
renewedantisemitism.
Then there is the Republican party
convention,which beganyesterday, the
Democraticconventionnextmonthand
thepresidentialelection inNovember.
Formany critics of Trump, this era of
rhetorical violence was ushered in by
him,whenhedescendedanescalator at
his Manhattan tower nearly a decade
ago and formally joined the political
arena.He kicked off his 2016 campaign

‘The
curious
aspect of
our times is
thatwe
seem to be
imploding
when
nothing
would
precipitate
this degree
of crisis’
Jeremy Varon,
historian

DEMETRI SEVASTOPULO — WASHINGTON
CHLOE CORNISH — DUBAI
GEORGE HAMMOND — SAN FRANCISCO
ANDREW ENGLAND — LONDON

TopRepublicans have asked theWhite
House to order an official intelligence
community assessment of thenational
security risks posed by Microsoft’s
$1.5bn investment inG42, aUAEartifi-
cial intelligencecompany.

In a letter to Jake Sullivan, national
security adviser, Michael McCaul, the
Republican head of the House foreign
affairs panel, and JohnMoolenaar, head
of theHouse China committee, said the
dealwarranted“special scrutiny”asone
of the “most consequential investments
by a US technology firm in the Middle
East indecades”.
Microsoft in April agreed to invest
$1.5bn in theAbuDhabi group, in adeal
enabledbytheUSgovernmentaspartof
an arrangement that involved G42
stripping out hardware from Huawei,
the Chinese telecommunications com-
pany, and the UAE agreeing to remove
Huawei equipment from some areas
consideredsensitive.
Oil-rich Abu Dhabi has been seeking
to access US technology, harbouring
ambitions to become a global leader in
AI. But the deal has raised concerns on
Capitol Hill and among some US
national security officials because it
involves the transfer of cutting-edge

semiconductors to the UAE, which has
longhadtieswithBeijing.
McCaulandMoolenaarsaid theywere
“deeply concernedbyattempts tomove
quickly to advance a partnership that
involves the unprecedented transfer of
highly sensitive US-origin technology”
without congressional consultation or
clearregulations.
The lawmakers urged the National
Intelligence Council to prepare an

assessmentof any tiesbetweenG42and
China. They noted that UAE ruler
Sheikh Mohammed bin Zayed al-
Nahyanhadrecently travelledtoBeijing
where, according to Chinese state
media, he discussed deepening AI co-
operationwithPresidentXi Jinping.
G42haspubliclydistanced itself from
China. In December, it said it “cannot
work with both sides” and that it was
cutting its ties to Chinese suppliers. In
February, G42 said its technology
investment arm, 42XFund, had sold all
its stakes inChinesecompanies.
Bloomberg reported this week, how-
ever, that G42’s Chinese investments

were now beingmanaged by Lunate, a
new Abu Dhabi-based investor and
assetmanager. Lunate andG42are part
of the expanding business empire over-
seen by UAE national security adviser
Sheikh Tahnoon Bin Zayed al-Nahyan,
whoalsochairsG42.
One person familiar with the matter
said Lunate was managing the Chinese
assets previouslyheldby42XFund, and
insisted that the investment vehicle did
notownthem.
G42 said 42XFund had “divested
from all its investments in China”, but
declined to disclose to who the stakes
had been sold. It declined to comment
onthe lawmakers’ letter.
Microsoft said it was “working
closely” with the National Security
Council and the US commerce depart-
ment, and that “national security will
continuetobeaprincipalpriority”.
The NSC said the administration had
been in “regular dialogue” with law-
makers to “ensure they are appraisedof
opportunities and risks associatedwith
digital infrastructure”, and thatSullivan
looked forward to continued engage-
ment, includingwithMcCaul.
Yousef al-Otaiba, theUAE’s ambassa-
dor to Washington, said the Gulf state
had“madesubstantialprogresswiththe
US to strengthen the security and con-
trol of critical technologies between
bothcountries”.

US national security

Call for probe intoMicrosoft’sUAEdeal

Republicans concerned
over ‘the unprecedented
transfer of highly sensitive
US-origin technology’

ANDRES SCHIPANI — LUANDA
DAVID PILLING — LONDON

Rwanda’s Paul Kagame was set to
secure five more years as president
after dominating anelection campaign
thatunderscoredhisholdover theeast
Africannation.

Kagame’s expected victory over two
lesser-known opponents standing in
yesterday’s vote was predicted by ana-
lysts to be in line with previous tallies
sincehewaselectedpresident in2000.
The 66-year-old, who first became
Rwanda’s vice-president after leading
the guerrilla force that halted the 1994
genocide of the country’s Tutsi popula-
tion by Hutu extremists, won a 99 per
cent vote share in the 2017 presidential
election.
Supporters creditKagamewithbring-
ing development to the county of 13mn
people while forging a sense of identity
from the ashes of one of theworst geno-
cides inhistory.Othersdisputeclaimsof
an economicmiracle, saying official fig-
ures for an economy dominated by his
Rwandan Patriotic Front are manipu-
lated. His administration has also been
condemned for backing the M23 rebel
groupmenacing the eastern part of the
DemocraticRepublicofCongo.
Kagame’s commitment to democracy
has also been criticised, although he
continues to enjoy warm relations with

western capitals. Twoprominent oppo-
nents, Victoire Ingabire and Bernard
Ntaganda, could not contest the presi-
dential vote after attempts to remove
the convictions that prevented them
from standing were rejected by the
Rwandancourts.
Thetwochallengers thatmade itonto
the ballot, Frank Habineza from the
Green party and Philippe Mpayimana,
an independent, received less than2per
cent combined share when they previ-
ouslyranagainstKagame.
“There’sno freeandfairelectionhere.
There’s no democracy,” said Inga-
bire, who was jailed on terrorism and
other charges after standing against
Kagame. “Nobody can really challenge

Kagame[inanelection], and thosewho
are allowed to participate . . . don’t rep-
resentarealchallenge.”
Kagamewasdue to stepdown in2017
before a constitutional referendum
allowed him a further two five-year
terms following this election, which
couldkeephiminpoweruntil2034.
The president has defended the sys-
temthathaskepthiminpower for three
decades.He andhis supporters say crit-
ics fail to take into account the extraor-
dinarycircumstancesof thegenocide, in
which the state-backed extremists
slaughtered 800,000 ethnic Tutsis and
moderateHutus.
“Democracy is often misunderstood
or interpreteddifferentlybypeople,but
we have our own understanding based
on the unique reality of Rwandans,” the
president toldarally lastmonth.
Yet human rights groups say the
Rwandan regime harasses and jails
opponents and dissidents, while its
agentshavekilledpoliticalopponentsat
home and abroad, something the Kag-
amegovernmentdenies.
Kagame’s dealings with the west
include the £240mn agreement with
theUKthat sought to sendasylumseek-
ers to Rwanda. Sir Keir Starmer, Brit-
ain’s new prime minister, announced
lastweek that the “gimmick”was “dead
and buried”, although Kigali insisted it
wasnotrequiredtorefundthemoney.

East Africa

Kagame set forwalkover inRwanda election

Ballot box: Paul Kagame casts his
vote in Kigali, the capital, yesterday

JOSHUA CHAFFIN — NEW YORK

When a 20-year-old man shot and
nearly killed Donald Trump on Satur-
day, Americans by and large were
shockedbutnotnecessarilysurprised.
What motivated Thomas Crooks to
clamber on to a roof with a high-pow-
ered rifle andattempt to assassinate the
former president remains a subject of
police investigation. Yet the wider
atmosphere in which Crooks acted has
becomedreadfully familiar.
It is one in which partisans wage
increasingly bitter rhetorical combat,
perceiving the other side to be less than
human and the stakes to be existential.
It rages on social media, across a new
generation ofmedia outlets and even at
local school board and town hall meet-
ings, where consequences would typi-
callyseemtobe less thanlifeordeath.
One of the few traces of common
ground remaining in a polarised nation
is thesense thateachnewlowwillbe fol-
lowedbysomethingworse,andthatvio-
lence is theeventualendpoint.
“The curious aspect of our times is
that we seem to be imploding when
nothingwouldprecipitate this degreeof
crisis,” said JeremyVaron, ahistorian at
theNewSchool, whohaswritten on the
tumultofAmericanlife inthe1960s.
Then, the country was reeling from a
foreignwar, a youth revolt and political
assassinations. Now, Varon observed,
the economy was roaring, the stock
market kept hitting new highs and the
nation was otherwise at peace. “It’s a
mood of intense foreboding,” Varon
said, calling the attempted assassina-
tion“eminentlypredictable”.
FrankLuntz, theRepublicanpollster,
described the US as “an agitated, irri-
tated country right now”andwarnedof
worse to come. He was backed by a
Marist poll, published in April, which
found that one in five Americans
believed violencemight benecessary to
putthenationbackontrack.
As they contemplated what would
have happened if Trump had been
killed, political leaders appealed for
calmonSunday.
“This isamomentwhereallofushave
a responsibility to take down the tem-
perature,” said Josh Shapiro, theDemo-
cratic governor of Pennsylvania, a vital
swing state. He was echoed hours later
by President Joe Biden in an address
from the Oval Office. The Trump cam-
paign, meanwhile, ordered its staff to
refrain from commenting on social
media about Saturday’s shooting to
avoidworseningthesituation.
Even before the assassination
attempt, thenationwasonedge.For the
past two weeks, Biden’s candidacy in
this year’s presidential race was on
deathwatchasangryDemocratsplotted
to oust him following a disastrous
debate performance that crystallised
doubtsabouthisageandmental fitness.
The nation has endured the spectacle
of a former president facing civil and
criminal trials that brought predictions
of widespread violence. The Supreme
Court’s decision on presidential immu-
nity deepened concerns that America’s
democracywaseroding.

INTERNATIONAL

ALEX ROGERS — WASHINGTON

Ken Griffin has again become a top
donor to the Republican effort to con-
trol Congress, after giving $20mn to
twosuperPacs in the secondquarterof
theyear.

The billionaire founder of hedge fund
Citadel has now donated a total of
$35mn to the two powerful political
action committee fundraising groups—
theCongressional LeadershipFundand
Senate Leadership Fund — during this
electioncycle.
“Forcyclesnow,KenGriffinhas taken
a long view on his political giving,” said
CLFpresidentDanConston. “These are
deliberate investments to elevate the
kind of solutions-oriented candidates
thatexemplify thebestofwhatAmerica
canbe.”
TheSLFdeclinedtocomment.
Griffin has been increasing his dona-
tions over past election cycles, giving
$1mn to the CLF in 2016, $4.5mn in
2018, $10mn in 2020, and $27mn in
2022.
This year his donations to the com-
mittee are earmarked for the super
Pac’s “next generation” fund, which is
dedicated to “emerging leaders” of the
Republican party, including vulnerable
first-termHousemembers such as Juan
Ciscomani, Lori Chavez-DeRemer and
JohnJames.
Griffin has given roughly $60mn to
federal candidates, including $10mn
each to super Pacs for former governor
Larry Hogan and former Bridgewater
chief David McCormick, Senate candi-
dates inMarylandandPennsylvania.
But it remains unclear whether Grif-
finwilldonatetoTrump. In2022thebil-
lionaire called on the former president
to step aside for Ron DeSantis. A year
later, as DeSantis floundered, he gave
$5mntoboostNikkiHaley’scampaign.
In recentmonthsGriffin has said that
his financial support for Trump would
becontingentuponhisvice-presidential
pick, which was set to be announced at
the Republican national convention in
Milwaukeeyesterday.
Griffin met the former president at
the Trump National Golf Club in Ster-
ling, Virginia, twoweeks ago, according
to a person familiar with the meeting,
whichwasfirst reportedbyBloomberg.
Additional reportingbySamLearner

Fundraising groups

Billionaire
Griffin gives
$20mn to
Republican
superPacs

PolarisedUSpolitics poisonedwith
extreme rhetoric and acts of violence
Nation shocked but not surprised by attempt to assassinate Trump amid bitter atmosphere

Ken Griffin: has been increasing his
donations over past election cycles
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military.Many opposition figures have
been jailed or exiled, while the country
has relied on support fromRussia, Iran,
TurkeyandChina.
Now, analysts wonder how Maduro
will stay in power, with even bearish
pollsters giving González a lead of 20
percentagepoints.
“Authoritarians love holding elec-
tions, which continue to be a critical
source of legitimacy, both externally
anddomestically,” said StevenLevitsky,
professor of government at Harvard
Universityandco-authorofHowDemoc-
racies Die. “If you know you’re unpopu-
lar, andMaduro knows he’s unpopular,
and you don’t want to lose power, then
you must take steps to avoid a truly
competitiveelectionearlyon.”
Maduro has already taken some of

those steps. He controls the courts and
electoral authorities. Opposition-
friendlymedia are limited to operating
online, with critics of the government
absent from state-run broadcasters
while “deepfake” images of Machado
circulateonsocialmedia.
Rights groups say that of at least
3.5mn eligible Venezuelans living
abroad—mostare seenas likelyopposi-
tion supporters—only69,000wereable
to register to vote amid a bureaucratic
roadblockof impossiblerequirements.
In January, the government-allied
supremecourt upheld abanon the can-
didacy ofMachado, a former lawmaker
who won the opposition’s primary last
October and has since filled squares
with supporters around the country.
González isstanding inMachado’sstead,

though it is his patron who draws the
largestcrowds.Machado’scampaignhas
faced harassment: some 14 aides have
beenarrestedandanother six takenref-
uge intheArgentineembassy.
“We’re not in a normal election cam-
paign. We’re up against the entirety of
the government’s power,” said Delsa
Solórzano, who stood in the opposition
primarybutnowcampaignswithMach-
adoonbehalfofGonzález.
Maduro’s 2018 election victory was
widely regarded in the west as a sham,
leading the administration of Donald
Trump to levy “maximum pressure”
sanctions on the country and govern-
ment figures.
Curbs on the state-owned oil group
PDVSA were temporarily lifted after a
deal in October 2023, with the opposi-
tioncommitting to steps towardsa“free
and fair” election. In April, with the
agreement unfulfilled, Washington
reimposed the measures but allowed
companies torequestexemptions.
Madurohas reasons to cling topower.
He and his inner circle face criminal
charges intheUSofhumanrightsabuse,
corruption and involvement in the nar-
cotics trade.The InternationalCriminal
Court is investigating allegations of
crimes against humanity by govern-
ment and military figures. “This elec-
tion is a life or death situation for the
government,” said EugenioMartínez, a
Venezuelanelectionsspecialist.
One former adviser to Maduro said
theVenezuelan leader had no intention
ofsteppingasidewhilesanctionswere in
place. “Justas theUShas itsdefinitionof
a ‘free and fair’ election, for the Vene-
zuelan government, it means no sanc-
tions,”hesaid.
Analysts have suggested Maduro
could also try disqualifying González’s
candidacy and force the opposition to
either boycott the election or back
anothercandidatealreadyontheballot.
ButwhateverrouteMaduromaytake,
healsoappearskeentoshoreupdomes-
tic support, making fresh promises of
social spending. At the rally in Caracas,
José Polanco, a public sector worker,
said: “I want the 28th to arrive so that
Madurowins,”hesaid.
But in neighbourhoods across the
capital, the president’s charm offensive
is not resonating. “I’m going to vote to
end all this craziness,” said Katiuska
Lugo, a single mother. Rafael Durán, a
retired lawyer, said that “people aren’t
afraid anymore, and that’swhy it’s very
difficult forMadurotowin”.

Latin America. Presidential race

Maduro launches charmoffensive as rival soars

JOE DANIELS — BOGOTÁ
JESÚS ABREU — CARACAS

Nicolás Maduro, Venezuela’s authori-
tarian president, has overseen a slow-
motioneconomic collapse, an exodusof
millions of people, and escalating
oppressionduringhis11years inoffice.
But the deeply unpopular leader now
faces one of his toughest challenges
aheadofelectionsonJuly28—andshe is
not even listed on the ballot paper. The
banned opposition leaderMaría Corina
Machado has helped to secure a com-
manding lead for her proxy in the race,
little-known former diplomat
EdmundoGonzález.
ThathaspromptedMaduro to launch
a charmoffensive to try towin the pub-
lic over, appearingonTikTokandat ral-
lieswith a spry, avuncular persona. The
leader who has presided over an eco-
nomic disaster dances, poses for selfies
andsings forhisaudience.
At a campaign rally in adowntrodden
Caracas neighbourhood on a balmy
afternoon after two merengue singers
worked up attendees, Maduro framed
theelectionasachoicebetweenarelata-
ble everyman and a pliant stand-in for
theelite.
“Do you want a puppet president,
who is weak, who can be manipulated
and who nobody has heard of?” he
askedthecrowd,somedeckedout in the
crimson of the ruling United Socialist
Party of Venezuela. “Or do you want a
president from the barrio [neighbour-
hood],of thepeople?”
Maduro is seekinga third consecutive
term, having inherited power in 2013
from his late populist mentor Hugo
Chávez, founder of the country’s Boli-
varian Revolution, which combines a
state-led economy with nationalism.
High oil revenues underwrote generous
social spending under Chávez, while
sinecures were handed to inexperi-
encedloyalists.
But Chávez benefited from personal
charisma—andhigh oil prices.Maduro
doubled down on hismentor’s authori-
tarianism as the economy contracted
75 per cent in the eight years to 2021,
and about 7.7mn Venezuelans fled,
more than a quarter of the population.
Protests are violently put down by the

Threat toVenezuelan leader

has led to questions of how far

hewill go to cling on to power

Avuncular
persona:
Nicolás Maduro
appears on a
television
programme
this month.
Polls put him
way behind his
main opponent
Jhonn Zerpa/Venezuelan
Presidency/AFP/Getty Images

‘This
election is a
life or death
situation
for the
government’
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THOMAS HALE — SHANGHAI

China’s economy grew4.7 per cent year
on year in the second quarter, official
data showed yesterday, missing fore-
casts and marking a slower rate of
expansion compared with the previous
threemonths.
GDP, which grew 5.3 per cent in the
first quarter on the year before, had
been expected to expand 5.1 per cent in
the second quarter, based on econo-
mistspolledbyReuters.

The world’s second-largest economy
hasbeenhitbyweakconsumerdemand
and a property slowdown, prompting
greater intervention frompolicymakers
toshoreupconfidence.
The data release came as the Chinese
Communist party’s central committee
launched its third plenum, a four-day
meeting which is expected to set the
direction of economic policy. The last
sucheventwasheld in2018.
Beijing has pushed to upgrade its
manufacturing sector as part of a long-
term shift towards emphasising “high-
quality development” in areas such as
electric vehicles and artificial intelli-
gence. Industrial production beat
expectations, growing 5.3 per cent in

June, the National Bureau of Statistics
reported, while retail sales rose just
2 per cent in the same month, missing
expectations. Fixed-asset investment
wasup3.9percent inthefirsthalf.
“Recent activitydata still pointed to a
stronger growth on the production side
than on the demand side,” said Junyu
Tan, economist for north Asia at credit
insurer Coface, who pointed to slowing
growthmomentum. “Softening domes-
tic demand conditions have more than
offset theboost fromexportrecovery.”
China’s economy has benefited from
stronger exports, which rose 8.6 per
cent in dollar terms last month com-
pared with a year earlier, according to
figures released on Friday, although

imports declined 2.3 per cent in a fur-
thersignofweakdemand.
Consumerprices rose just0.2percent
year on year last month, with growth
stuck in low or negative territory over
thepastyear.
Newhomeprices fell 4.5per centyear
on year last month, the fastest pace of
decline in nine years, according to Reu-
ters, while new construction starts and
property investment were down 23.7
per cent and 10.1 per cent respectively
inthefirsthalfof theyear.
Beijing has set a full-year economic
growth target of about 5 per cent, fol-
lowinggrowthof5.2percent lastyear.
Observers are closely watching the
third plenum for signs of further stimu-

lus, especially in the struggling housing
sector.
Louise Loo, lead China economist at
Oxford Economics, said data for credit,
retail sales, investment and inflation
“all underscored a genuine cooling in
demand onshore” but suggested that
China’s “persistently divergent econ-
omy” impliedno significant stimulus in
thesecondhalf.
EswarPrasad, professorof economics
at Cornell University, said the latest
data releasewould “add force to the ris-
ing clamour for stimulus measures,
suchas fiscal support forhouseholds, as
well as broader reforms to foster amore
favourable business environment for
privateenterprises”.

DEMETRI SEVASTOPULO — WASHINGTON

NewZealandwill increasingly disclose
cases of Chinese espionage as part of a
strategy to boost awareness in the
country about the security threat,
PrimeMinister Christopher Luxonhas
said.

Wellingtonwanted to increase vigilance
across the business community about
the threat — mirroring a strategy
adopted by the US, UK, Canada and
Australia,headded.
Luxon said intelligence agencieswere
being more open about cases “to build
literacy around it as an issue and
threat”.
“Putting some light on these things
and calling it out is actually necessary,”
he told the Financial Times in an inter-
viewinWashington.
Luxon was speaking days after Wel-
lington joined Washington, Canberra
and others in accusing Beijing of con-
ducting cyber attacks againstAustralia.
In March, Luxon’s government said
China had conducted similar attacks
against New Zealand’s parliament in
2021, marking the first time that
Wellington had singled out Beijing in
suchamanner.
The National party leader, who
became prime minister in November,
noted how the US had revealed intelli-
gence about Russia building up forces
before it invaded Ukraine, saying:
“There’sa lotofpower inthat.”
Luxonwas inWashington at theNato
summit where New Zealand, Australia,
JapanandSouthKoreahelpedcelebrate
themilitary alliance’s 75th anniversary.
US President Joe Biden has been urging
allies from the Indo-Pacific to attend
Nato summits to boost security links as
partofhisstrategytocounterChina.
“Our view is very strongly that what
happens in the Euro-Atlantic has an
impacton the Indo-Pacific,” saidLuxon,
who pointed to the example of North
Korea providing weapons to Russia as
oneseriousconcern.
Luxon, who hosted Chinese Premier
LiQiang this year, said he viewedChina
as a strategic competitor in the Indo-
Pacific. However, he added that New
Zealandwas pursuing a balanced strat-
egy. This involves co-operation in areas
such as trade in dairy produce, collabo-
ration on renewable energy, and expan-
sionofpeople-to-people ties.
He saidNewZealandwould continue
to develop trade with China as it strove
to double its overall exports over 10
years. But he said hewould not pull his
punches when it came to criticising
China if necessary, over fears of retalia-
toryeconomiccoercion.
“When you believe in values, you
actually need to standup for them,” the
primeministersaid.
Luxon added he was very concerned
about the Second Thomas Shoal reef in
the South China Sea. In recentmonths,
China has tried to block the Philippines
from resupplying troops on the Sierra
Madre, a ship run on to the reef. China
asserts sovereignty — a claim rejected
byaninternational tribunal in2016.
“It’s very important for us that inter-
national law isupheld.Freedomofnavi-
gationis important foratradingcountry
like us,” said Luxon, adding that China
must uphold its obligations under the
UNConventionontheLawoftheSea.

GDP figures

Chinese growth slows andmisses forecasts
Low consumer demand
offsets improved exports
amid calls for stimulus

Business warning

NewZealand
premier vows
to call out
Beijing
over spying

ROB ROSE — JOHANNESBURG

Eskom has warned a failure by South
Africanmunicipalities topaybillionsof
rand owed to the state-owned power
utility is thwarting its recovery efforts
just as it is close to ending a decade of
blackouts that have hit growth and
scaredawayforeigninvestors.

“It’s a major risk to our business. In
many cases they can afford it, but
haven’t prioritised paying Eskom,”
Eskom chief executive Dan Marokane
told the Financial Times, adding that a
tougher stance from the new govern-
ment would help it reverse a culture of
non-payment frommunicipalities.
Eskom’s unpaid municipal debt was
growing at R15bn ($824mn) annually,
Marokane said, threatening to derail its
plan tomake a profit after a disastrous
five years in which it struggled to keep
the lights on andmade combined losses
ofR111bn.
The years of blackouts stifled invest-
ment, but Eskom says it is turning the
tide and recently celebrated 100 days
withoutpowercuts.
In an effort to kick-start repayments,
the utility has begun a case against

Johannesburg, Africa’s business hub
andwealthiest city, which is refusing to
settlenearlyR5bninunpaidpowerbills.
On June 4, the country’s high court
ordered Johannesburg’s City Power to
payR1.1bntoEskom,whicharguedthat
its inability to collect debts “presents a
material riskof potentially catastrophic
consequences”. The city’s appeal is due
to be heard on July 23, Marokane said,
on the sidelines of abanking conference
inCapeTown.
He warned that if Johannesburg —
which contributes 15 per cent to South
Africa’sGDP—wasallowedtodefaulton

its debts, itwould sendadangerous sig-
nal to lesswealthymunicipalities.
Marokane, who took up his role in
March, said that while Eskom might
havepreviouslychosennot tocutpower
to non-payers for fear of a backlash
against the then-rulingAfricanNational
Congress, “wearenot therenow—we’re
veryclearonthestepsweneedtotake”.
Goolam Ballim, chief economist at
Standard Bank, said the ANC had for
more than a decade sought towin votes
by allowing voters to get awaywith not
paying for services. But theparty lost its
majority in May elections for the first
time since the endof apartheid 30years
ago. “This political conveniencehas run
itscourse,”hesaid.
Ballim said the new government
seemedtohave takena firmer stanceon
unpaid bills, in a country whose econ-
omy has grown at less than 1 per cent a
year foradecade.
Kgosientso Ramokgopa, electricity
and energy minister, said if the rate of
non-payment continued, Eskomwould
be owedmore thanR3.1tn by the endof
2050. “Eskom will collapse . . . this is
themosturgent taskconfrontingus,”he
told journalists lastweek.

Eskom

SouthAfricawarnedover unpaidpowerbills

DanMarokane: says municipalities’
debts are amajor risk to Eskom

JOHN AGLIONBY — LONDON
A ANANTHA LAKSHMI — JAKARTA

Incoming Indonesia president
Prabowo Subianto will allow the
national debt to increase to 50per cent
of GDP to fund his ambitious spending
programmes, provided the govern-
ment can boost tax revenue, one of his
closestadvisershassaid.

Hashim Djojohadikusumo, Prabowo’s
brother and a prominent tycoon, told
the Financial Times that Indonesia
could still retain its investment-grade

rating if thedebt-to-GDPratio rose to50
percent, from39percentatpresent.
“The idea is to raise the revenue and
raise the debt level,” Hashim said in
London. “I have talked to the World
Bank and they think 50 per cent is pru-
dent.” Under Indonesian law, Indone-
sia’s debt-to-GDP ratio cannot exceed
60percent.
“Wedonotwant toraise thedebt level
without raising revenue,” Hashim
added, pointing to “taxes, excise taxes,
royalties from mining and import
duties”.
The Prabowo administration’s bor-
rowing plans mark a big shift from the
conservative fiscal stance of outgoing
president Joko Widodo, who trans-
formed Indonesia into a commodities
powerhouse.
Hashim is one of Prabowo’s closest
advisers and is set to play an influential
role when the new government takes
office in October. His comments were
the first official confirmation of plans
for higher borrowing and come days
after other advisers denied the 50 per
cent target, whichwas first reported by
Bloomberg.
Economistshavewarnedthata50per

cent debt ratio would push the budget
deficit beyond a legal ceiling of 3 per
cent. It could also weigh on the rupiah,
which has fallen more than 5 per cent
against theUSdollar thisyear.
TheWorld Bank did not respond to a
request forcomment.
Prabowo’s big-ticket spending item is
a free lunchprogramme for school chil-
dren and pregnant mothers, which his
aideshaveestimatedwill cost$28bn.
Hashim said the meals programme
would help act as a “stimulus to the
economy” and add at least 1.2 percent-
agepoints toGDP.
He stressed that the debt ratio would
be allowed to rise only if government
revenue also increased. Indonesia has
one of the lowest revenue-to-GDP rates
in south-east Asia, at about 14 per cent,
accordingtoIMFdata.
Several other initiatives would sup-
port Prabowo’s target of 8 per cent
annual growth, includingbuildingmore
powerplants, refineries andhomes, and
expandingfoodproduction.
Prabowoplans toestablishastate rev-
enue agency to boost tax collection. He
is also considering cutting subsidies and
sellingstateassets toshoreuprevenue.

President-elect

Indonesia’s new leaderplans big rise indebt

Legal Notices
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Unhappy returns SocGen, which recently marked its 160th anniversary, looks decrepit and its low valuation makes sense y LEX

SYLVIA PFEIFER AND
PEGGY HOLLINGER — LONDON

AirbusandThaleshaveheldexplora-
tory talks about merging some of
their space activities in what could
prove a key test of Europe’s appetite
for consolidation in an increasingly
competitiveandstrategicsector.

The talks, which remain at an early
stage, are focused on the companies’
satellite activities, according to two
people familiarwiththesituation.
Thales’ space business, Thales Ale-
nia Space, and Airbus are Europe’s
largestmanufacturers of satellites for
communication, navigation and sur-
veillance. Leonardo, Italy’s defence
champion,holdsa33percent stake in
ThalesAlenia.
The aim, said one of the people,
would be to create a pan-European
alliance in space similar to that of
MBDA, theregion’smissile champion.
MBDA’s successful cross-borderman-

ufacturing and one-company ethos
has been held up as a model for the
type of defence industry collabora-
tionneeded forEurope in thewakeof
Russia’s invasionofUkraine.
The continuing conflict and the
extensive use of satellites by both
sides has similarly underlined how
vital space has become to individual
nations’ security.
“Itwouldbeatestof justhowstrate-
gic space is forEurope,”saidoneof the
people.
Any agreement would, however,
face significant regulatory and anti-
trust hurdles, the people cautioned,
noting that Airbus and Thales had
explored similar tie-ups in recent
years,notablymostrecently in2019.
The French, German and Italian
governments would need to approve
an alliance, as would the European
Commission. The current volatile
political situation inFrancecouldalso
prove a stumblingblock, according to

one of the people. The talks come as
both Airbus and Thales are under
pressure to stem losses at their space
businesses. Demand for their large
geostationary satellites has fallen,
while the market for broadband and
other services from smaller, cheaper
spacecraft in low Earth orbit has
soared. Elon Musk’s Starlink now
operates theworld’s largest constella-
tionofbroadbandsatellites.
Airbus said last month it would
record a charge of about €900mn in
the first half of the year related to its
spacesystemsbusiness.Thecompany
said at the time it would “evaluate all
strategic options such as potential
restructuring, co-operation models,
portfolioreviewandM&Aoptions”.
Thales has similarly flagged pres-
sures in its spaceunit, saying inMarch
that it would cut 1,300 jobs. Airbus,
Thales and Leonardo all declined to
comment on the talks that were first
reportedbyLaTribune.

Space link Airbus and Thales explore option
of joining forces to create pan-European pact

I t is the assignmentVinson&Elkins
never hoped would arise but the
one where its client needed the
powerhouse law firm themost. For
a federal judge, however, just figur-

ingoutwho the“client” ishasprovedno
simpletask.
Enviva, a once highly touted clean-
energy company, filed for bankruptcy
inMarch citing nearly $2bn of debts to
berestructured.Enviva selectedV&Eas
its debtor counsel to take it through the
court case. By the time of the bank-
ruptcy petition, it had struck a settle-
mentwithamajorityofcreditors.
V&E’s position of debtor’s counsel
required court approval as the bank-
ruptcyestatewouldpay itwhatcouldbe
tens of millions of dollars in fees. But
Brian Kenney, a federal bankruptcy
judge in Virginia, where Enviva put its
case, has twice rejected—most recently
thismonth—V&E’sofficial retention.
Kenney said thatV&Ecouldnotmeet
the “disinterestedness” standard of the
bankruptcy code. His hang-up: V&E
also happened to be a long-standing
adviser to Riverstone, the key private
equitybackerofEnviva.Riverstonewas
responsible for $14mn or about 1 per
cent of the law firm’s 2023 gross reve-
nue, though it is usinga separate firm in
theEnvivachapter11.
As debtor’s counsel, V&Eowes a duty
to all stakeholders, one it believed it

Private equity lawyers wince after key bankruptcy court ruling

termsas inadequate torepair theunder-
lyingconflict.TheUSTrustee, a govern-
ment group that represents the public
interest inbankruptcycases,hadvoiced
itsconcernsaboutV&E.
But two major law firms, Davis Polk
andAkinGump, representing creditors,
urgedthe judge tokeepthe lawfirm,cit-
ing V&E’s deep familiarity with Enviva
as well as the disruption from bringing
inanewcomer.
Law firms such as Kirkland & Ellis,
Weil,Gotshal andPaul,Weisshavebuilt
incredibly profitable businesses where
their private equity practices simulta-
neouslytouchmergersandacquisitions,
financings and restructurings. Inmessy
cases, the risk is firms could prioritise a
long-term private equity relationship
overcuttingafairdeal forallparties.
For years, debtors have tried tomiti-
gateperceivedconflicts throughvarious
procedural structures including thehir-
ing of multiple law firms, independent
directors and independent investiga-
tions.
But practitioners in candidmoments
will admit that these protections often
prove weak in bankruptcy cases where
aggressive debtors’ counsel can ram
throughtheirpreferredoutcome.
Sometimes the consequence is a
restructuring where the private equity
firm gets to keep a disproportionate
stake in the reorganised company.
Other times it is adealwhere theprivate
equity firm escapes liability for pre-pe-
titionwrongdoing.
V&E told the judge, in court papers,
that rejecting its retention application
would upset a tacit understanding
whereby debtors get wide berth to pick
theiradvisers.
Law firmsmaynowdecide tobecome
pickier in selecting their clients.

sujeet.indap@ft.com
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could faithfully discharge. Law firms
routinely representboth financial spon-
sors and their portfolio companies and
there are obvious efficiencies from
doing so.But inbankruptcy, theparties’
interests can split, as Kenney believed.
Restructuringrequires toughchoicesby
the professional advisers about how
muchclaimholdersgetpaidout.
“The parties are essentially inviting
thecourt to ignore thedisinterestedness
standard in favour of expediency in the
employment of counsel,” Kenney
wrote.
His ruling has shocked restructuring
practitioners. Bankruptcy judges have
for years waved through law firms that
hadtightbondswithbothprivateequity
firms and debtors, afraid to rock the
boat. American companies can essen-
tially select the bankruptcy court in
which they wish to
appear, and judges
who are not user-
friendly to the
major debtor law
f irms can get
blackballed. But
future judges fac-
ing a law firm
retention issue are likely to take notice
of thisruling.
Earlier in the case Kenney had
broachedthe ideaof creatingan“ethical
wall”atV&E.The firmdismissed thatas
impractical and unnecessary. After an
initial ruling, rejectingV&E’s retention,
the firm came back with a convoluted
proposal. It offered to segregate lawyers
as exclusively dedicated either to
EnvivaortoRiverstone.Respective law-
yerswouldnot get allocatedprofit shar-
ingatyear’sendfromtheotherclient.
Anewboardcommitteewould super-
vise the Enviva reorganisation negotia-
tions.
The judge rejected the ethical wall

Inmessy cases, the risk is
firms could prioritise a
long-termprivate equity
relationship over cutting
a fair deal for all parties

The satellite divisions of Airbus and Thales are under pressure to stem losses after demand has fallen

BROOKE MASTERS — NEW YORK

Investors are creating a “barbell effect”
in fixed income markets by opting for
low-cost exchange traded funds and
alternative assets rather than tradi-
tional bond funds, BlackRock chief
executiveLarryFinksaidyesterday.
As theworld’s largestmoneymanager
announced a new high of $10.6tn in
assets under management, Fink
pointedtorecord inflowstoBlackRock’s
ETFproductsaswellashigh levelsofcli-
ent interest in infrastructure products
that invest inenergyanddatacentres.
“Assets are in motion” as investors
still sitting on huge cash piles prepare

for a US rate cut as early as September,
and realise that they havemissed a big
equityrally thisyear,Finksaid.
Equity investors are already quite
bifurcated betweenpassive index funds
and high-fee private equity funds that
promiseuncorrelatedreturns.Nowthat
same split is coming to fixed income, he
added. “We used to talk about equity
having more of a barbell effect. I think
we’re starting to see that here in the
bondmarket,”Finkcontinued.
“It’s amomentwhenpeople are recal-
ibrating out of cash and it’s going to be
heavily into fixed income . . . ETFs and
also the alternative income oriented
products” such as private credit and
infrastructuredebt funds.
BlackRock is“verywellpositioned for
that”, he said, because of its huge
iShares ETFunit and its pending buy of
Global InfrastructurePartners,which is
ontracktoclosebyend-September.
Fink’s remarks to analysts came as

BlackRock reported revenueof $4.81bn
for the quarter ending June 30 — up
8 per cent year on year thanks to the
higher AUM but slightly below the
$4.84bn expected by analysts polled by
Bloomberg.
Improved margins helped push net
incomeup9percent fromayearearlier,
to$1.5bn.Theadjusted figureof$1.56bn
exceededexpectationsof$1.47bn.
AUMwere up 1.7 per cent quarter on
quarter. Net inflows of $82bn in the
quartermissedexpectationsof$112bn.
Equity inflows fell to $6bn,with flows
dragged down by institutional clients
rebalancing. Fixed income inflowswere
depressed by the loss of a single institu-
tionalclient thatpulled$20bn.
BlackRock twoweeks ago announced
the purchase of Preqin, a private mar-
kets data provider, as it continued to
push into alternative assets and tech-
nology.
“BLK’s spending tobolster its capabil-
ities in privatemarketswill help reduce
its reliance on low-fee generating
iShares ETFs and position the firm to
capitalise on the strong long-term
growth opportunity within private
assets,” Edward Jones analyst Kyle
Sanderswrote.
BlackRockhas longtradedonahigher
multiple of earnings than its traditional
assetmanagementpeers, but in thepast
six months its shares have lagged
behind the broader financial sector, ris-
ing1.4percentsince thestartof theyear
compared with about 12 per cent for
financialgroups intheS&P500.
Martin Small, chief financial officer,
said that the company was on track to
hit its long-term goal of 5 per cent
annual organic fee growth, and that
expenseswere on track for a low single-
digit per cent increase, apart from the
acquisitions.
Shares in the asset manager were
0.6 per cent lower in early trading yes-
terday.

Finkhighlights
‘barbell effect’
as investors
pile intoETFs
3BlackRock chief points to high inflows
3Assets under management hit $10.6tn

‘We used to talk about
equity having a barbell
effect.We’re starting to see
that in the bondmarket’

IVAN LEVINGSTON — LONDON
JAMES FONTANELLA-KHAN AND
MARIA HEETER — NEW YORK

Google’s parent company Alphabet is
in talks to buy cyber security start-up
Wiz for about $23bn, inwhatwould be
the largest acquisition in the tech
group’s history, according to people
familiarwiththematter.

Alphabet’s discussions to acquire Wiz
wereweeks away fromcompletion, said
onepersonwithdirectknowledgeof the
matter, while people briefed on the
transaction said there was a chance the
deal would fall apart, with a number of
details stillneedingtobeaddressed.
If a deal were to be reached, it would
be a test case for regulators,whichhave

beencrackingdownontechgroupsbuy-
ing out emerging companies in the sec-
tor. Alphabet’s last big deal camemore
than a decade ago with the $12.5bn
acquisitionofMotorolaMobility.
The acquisition ofWiz wouldmark a
further big push into cyber security for
Alphabet, two years after it acquired
Mandiant for$5.4bn.
New York-headquartered Wiz has
raised about $2bn from investors since
its founding fouryears ago, according to
data provider PitchBook. The start-up,
ledbyIsraeli founderandformerMicro-
soft executive Assaf Rappaport, was
most recently valuedat $12bn. Its back-
ers include venture capital firms
SequoiaandThrive.
Wiz, which counts groups including
Salesforce, Mars and BMW as custom-
ers, helps companies secure programs
in the cloud. That has led to a surge in
revenue as corporations increasingly
operate software and store data online.
Wiz has said it has hit about $350mn in
annualrecurringrevenue.
A deal would be among the largest
acquisitions of a company backed by
venturecapital.
Wiz declined to comment on the
talks, which were first reported by the
Wall Street Journal. Google did not
immediately respond to a request for
comment.

Google parent
in talks tobuy
cyber security
start-upWiz
for $23bn

The biggest acquisition
in the history of the
tech operationwould be
a test case for regulators
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argue that without seeing the funds’
internal rules, they are unable to accept
the terms of the UBS offer, which
expiresat theendof July.
The intervention complicates amove
by UBS to clear up long-standing legal
issues tied to Credit Suisse, the rival
bankitrescuedlastyear.
Credit Suisse advised about 1,000 of
itswealthiest clients to invest in a group
of funds tied to specialist finance firm
Greensill. When Greensill imploded
three years ago, the funds were closed,
trapping $10bn of assets in one of the
final blows that led to the collapse of
CreditSuisse.
UBS last month offered to pay the
investors 90 per cent of the funds they

clientswhoinvested$80mninthefunds
have enlisted lawyers to try to gain
access to documents from the Luxem-
bourgregulator, theCSSF.
They argue that under Luxembourg
fund laws, if there is amiscalculation of
the fund’s net asset value or there is
non-compliance with the investment
rules, the fund manager would be
obliged to make good any losses suf-
feredbyinvestors.
They claim that despite making sev-
eral requests— in person and inwriting
—theyhavebeendeniedaccess todocu-
ments that set out the funds’ internal
rules by the fund management com-
pany,which isnowpartofUBS.
“The latest offer to investors from

OWEN WALKER
EUROPEAN BANKING CORRESPONDENT

Investors who lost tens of millions of
dollars with the collapse of Greensill
Capitalhavewritten to theLuxembourg
regulator challenginganoffer of redress
from UBS that the Swiss bank hoped
woulddrawalineunderthescandal.
The investors claim they have been
denied access to crucial documents
relating to funds they invested in,which
were domiciled in Luxembourg. They

Move complicates effort
to clear up long-standing
Credit Suisse legal issues

COMPANIES & MARKETS

UBSshouldonlybe consideredwith the
benefitofalldocumentationconcerning
the fund managers’ adherence to their
regulatory responsibilities at the time,”
saidDenis Philippe, a lawyer represent-
ing the investors. “Yet, despite repeated
requests for full disclosure, the fund
managers appear reluctant to submit
the evidence for scrutiny. This contin-
ued lackof transparency iswhollyunac-
ceptable and does a disservice to all
affectedshareholders.”
The investor group is being co-ordi-
nated by Alcimos, which specialises
in arranging and sourcing litigation
funding.
UBS declined to comment. CSSF did
notrespondbythetimeofpublication.

Greensill investors challengeUBSoffer

JOE MILLER — NEW YORK

Minority attorneys at the largest US
law firms are being used as “window
dressing” in initial meetings with cli-
ents, only to be excluded from subse-
quent work, according to a survey of
hundredsof lawyers.

Nearly a third of the respondents to a
poll carried out byLeopard Solutions—
mostfromminorityethnicbackgrounds
—said theyhadbeen included inpitches
but ultimately kept off the teamwork-
ingonsubsequentcontracts.
In 85per cent of these cases, thework
in question was within the attorney’s
practicearea.
Black lawyers encountered this phe-
nomenon more regularly, with almost
40 per cent claiming they had been
passedover.
Several lawyers also reported that
their images were used in client pitch
deckswithout theirknowledge.
“Happens all the time,” one respond-
entwrote.
“The client has diversity require-
ments ormight beBlack, so theywant a

Black person in the meeting to secure
thework.
“The work comes in, I don’t know
about it, and it goes elsewhere, usually
toanon-diverseperson.”
Laura Leopard, founder of the
research company, said the findings
raised “an interesting question” as to
why there is notmore “pushback” from
theleading lawfirms’corporateclients.
“If they don’t get the team that they
were expecting, they should turn
around and say, . . . ‘Wait, where’s the
restof theteam?’,”shesaid.
Theconclusions comeas several large
lawfirmswere forcedtokill offdiversity
recruitment initiatives after a Supreme
Court decision banning affirmative
action.
PerkinsCoie,MorrisonFoerster,Win-
ston& Strawn, and SusmanGodfrey all
edited or clarified their programmes to
remove racial considerations from
recruitment criteria after comingunder
attack by conservative activist Edward
Blum.
AdamsandReeseclosed its “minority
fellowship”altogether.
Evenbefore those changes, figures by
Leopard showed the gap between
diverse and non-diverse recruits in top
US law firms widening in 2023, after
remaining largely steady between 2019
and2021,andfalling in2022.
A report published in January by the
NationalAssociation forLawPlacement
also found that thepercentageofpeople
of colour represented among summer
associates decreased for the first time
since2017.
“It’s going to be harder to hire attor-
neys from under-represented groups
because their numbers are going to be
smaller,”Leopardsaid.
She went on to add that firms were
“going to have to really work hard for
retention, and that means not experi-
encing bias at the firm, it means more
fairworkallocation”.
She asked: “If you feel that you were
there just for facevalue, just forwindow
dressing, are you going to stay at that
firm?”

Law firms
useminority
attorneys
as ‘window
dressing’
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The slowdown in demand for electric
vehicles is temporary, US battery
executives insist, as strong clean car
sales in the second quarter in North
America suggest drivers remain eager
to go green.
Last week, batterymaker
QuantumScape’s shares surged 52 per
cent following its disclosure of a
$130mn payment fromVolkswagen for
technology royalties.
Shares in QuantumScape, which
makes solid-state batteries rather than
conventional EV lithium-ion batteries,
had fallen since going public in 2020
via a blank-cheque company.
The announcement was a rare bright
spot this year for US batterymakers,
whose lofty valuations have crumbled
amid slowing EV sales and increasing
competition for Chinese suppliers such
as BYD and CATL.
“I would be foolish to say that I am
not worried about the Chinese
competitors,” Siva Sivaram,
QuantumScape’s chief executive, said.
The company’s development of
solid-state batteries will give EV cars
longer range and faster charging times
versus the lithium batteriesmade by
Chinese or other competitors, Sivaram
argued. ButWall Street analysts have
said solid-state batteries have an

uncertain path to commercialisation.
The deal with Volkswagen gives
QuantumScape about one to two
months of free cash flow,Morgan
Stanley said in a July 11 report. VW
previously invested $300mn in
QuantumScape and controls 25 per
cent of the voting power at the group,
Morgan Stanley said, adding that there
was no specific timeline for potential
mass production of its battery cells.
“The automotive business has these
big ups and downs,” Sivaram said of the

sluggish EV sales. “Yes, there is surely a
blip.We just have to ride out these
blips.”
Tesla, the world’s largest EV group,
thismonth reported a second
consecutive decline in quarterly
vehicle sales. But after “a shaky start”
to the year, North American EV sales
rose 10 per cent in the first sixmonths
of 2024 versus last year, according to
research group RhoMotion.
Ford said thismonth its EV sales

were up 72 per cent in the first half
of the year, making it the second-
largest EV seller after Tesla.
Still, battery business valuations
have fallen from themarket’s 2021
heyday. Silicon-based battery
developer Sila Nanotechnologies,
valued at $3.3bn in a 2021 funding
round, raised $375mn in a June
fundraising that Joe Fath, a portfolio
manager at repeat investor
T. RowePrice, said was “clearly
a down round”.
“The folks who are participating,
there is conviction and belief that all
ground transportation is going to go
electric,” Gene Berdichevsky, co-
founder and CEO of Sila, said.
Another of Sila’s repeat investors,
Sutter Hill Ventures, made some of
the first investments in chipmaker
Nvidia and remains on its board,
Berdichevsky said.
In EV sales, “we are in an air
pocket right now,” said Fath, but he
added that the lower valuation for
Sila “is not a knock on their
progress. It is a knock on the world
wewere in versus the world we are
in today.When you go through
environments like this, you have to
have a stronger stomach.”
Patrick Temple-West

Charged up
VWbattery
deal raises
hopes for EVs

Batterymaker QuantumScape’s
shares climbed 52 per cent last
week following its disclosure of
a $130mn payment from
Volkswagen for technology
royalties —Simon Mundy/FT

IVAN LEVINGSTON AND ANJLI RAVAL
LONDON

A boutique investment bank founded
by former Goldman Sachs bankers is
layingthegroundworktoexpandinthe
UK with two top appointments — the
latest firm looking to cash in on the
recovery indealmaking.

ArdeaPartners, founded in2017and led
by Chris Cole and Don Truesdale, is
among a crop of independent financial
advisory businesses moving in to work
on big takeovers. Based in NewYork, it
hasabout80employees.
It is building out its London office
with the recruitment this month of Sir
Ian Cheshire, who is chair of Channel 4
and property group Land Securities, as
an adviser. Cheshire will work beside
about 30 staff in London, including
SimonLyons, a formerPJTPartnersand
UBS banker who is co-head of Europe
for thebusiness.
Cheshire, whowas also chair of retail
storechainDebenhamsandchiefexecu-
tiveofDIYgroupKingfisher, said:“If the
business builds as we hope, then it
makessensetomakemorehires.”
Theappointmentscomeasmorebou-
tique bankshire figures from thepublic
and private sectors, including Sir
Stephen Lovegrove at Lazard, onetime
UKnationalsecurityadviser.
In the UK, boutiques have risen in
prominence, includingRobeyWarshaw,
which this year hired JPMorgan finan-
cial institutions banker Chetan Singh as
its secondexternalpartner,after former
chancellor George Osborne. Boutiques
have taken almost 40per cent of takeo-
ver advisory fees in the first sixmonths
of theyear, the third-highest share since
the London Stock Exchange Group
started tracking the market. That
toppedthecombined35percentearned
by bulge bracket banks such as Gold-
manandMorganStanley.
The top-performing boutiques were
Centerview Partners, Lazard, Evercore
andRothschild,withboutiqueswinning
a combined $5.2bn of fees in the first
half of the year. While that figure was
slightly down from the previous year,
the trend shows boutiques gaining on
their largerrivals inthemarket.
Ardea’s other European co-head is
JulienPetit,whowasatGoldman.
Ardeadeclinedtocomment.

Financials

Boutique set
upby former
Goldman staff
prepares for
UKexpansion

‘When you go through
environments like this,
you have to have a
stronger stomach’

‘Theworkcomes in,
I don’t knowabout it, and
it goes elsewhere, usually
toanon-diverseperson’

hadtiedup in theGreensill funds,which
promised low risks and high returns.
Under the terms of the offer, which
expires on July 31 and has been seen by
theFinancialTimes, investorsmustgive
up other legal claims. People with
knowledge of the offer said it had been
well received by clients andmost inves-
torswereexpectedtotake itup.
But a group of former Credit Suisse

‘Lack of transparency is
wholly unacceptable and
does a disservice to all
affected shareholders’
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“didn’t seemanychangesevenafterour
chief was replaced. The internal atmos-
phere is gloomy as we fall behind SK
Hynix inHBMand fail to catch upwith
TSMCinfoundry.
“People are feeling unhappy about
their pay in general, as they think
they are treated worse than their peers
at SKHynix.Many people are thinking
of leaving the company to join our
competitors”.
The growing worker discontent was
exposed last week, when an estimated
6,500 members of the National Sam-
sung Electronics Union, which has seen
its ranksgrowfrom10,000tomore than
30,000 in the space of a year, launched
anunprecedentedthree-daystrike.
The group, which last week unveiled
its latest foldable smartphones with
enhanced AI features, is also under
severe pressure fromApple and lower-
cost Chinese rivals in themobile sector,
whileChinesecompetitorsare threaten-
ing to erode itsmarket share in the dis-
playandhomeappliancesectors.
“Workers’morale is low, discouraged
by smaller financial rewards,” said a
researcher at Samsung’s smartphone
business.
“They feel helpless because manage-
mentseemsdirectionless.”
A Samsung home appliance salesper-
son said: “I had been accustomed to
sales growth all my company life, but
this is the first time that I see falling

JOSH NOBLE AND DANIEL THOMAS
LONDON

TheFrenchfootball leaguehasagreeda
last-minute broadcast deal for the
forthcomingseason,stavingoffa finan-
cial crisis at some clubs but agreeing a
far lowerpricethanhopedfor.

Sports streamer DAZN will pay
€400mn a year for the rights to show
the majority of Ligue 1 matches, while
Qatar-owned beIN will spend €100mn
for one game a week, according to two
people familiarwiththesituation.
BeIN is paying more per game
because its package includes the most
sought-after fixtures.
The deal would run for five years,
although a potential break clause after
two or three years was still being dis-
cussed, thepeoplesaid.
By signing off on a deal less than six
weeks before the start of the season,
French clubs have avoided apotentially
catastrophiccrunch.Most teamsrelyon
domesticTVmoney for thebulkof their
revenue. Without a broadcast deal,
some had been unable to access bank
financing.
The €500mn is well below the €1bn
targetedbytheLiguedeFootballProfes-
sionnel, and down from the €582mn
receivedduringthepreviousdeal.
The agreement marks the lowest
amount paid for the top flight of French

sold its rights to other companies over
theFrenchgroup.
The drop in the value of French foot-
ball’s media rights is the latest sign of
decliningwillingness among broadcast-
ers to fork out big sums for live sport.
SerieA, the Italian league, also renewed
its TV contracts at reduced rates, while
the headline price for the Premier
League’s deal increased just 4 per cent
despite a 35 per cent increase in the
numberofgamesonoffer.
Frenchclubshaddiscussed launching
their own TV channel instead of taking
theoffer fromDAZNandbeIN,but such
a move would have offered no guaran-
teed revenue while the set-up costs
would have been prohibitive for some
clubs. The push by league officials to
secure a break clause in the five-year
contract was in part to allow clubs the
option of continuingwork on the chan-
nel, according to one person familiar
with the talks, although there was no
certainty that thiswouldbeagreedwith
thebroadcasters.
John Textor, the US owner of Olym-
pique Lyonnais, was critical of the out-
come, saying that “signing a long-term
dealwith legacydeliverymodels is look-
ing to thepast,whenwe shouldbe look-
ingtothefuture”.
DAZN and beIN declined to com-
ment. LFP had been contacted for
comment.

Sport

French football league seals last-minute
broadcast deal for forthcoming season

Most teams rely on domestic TV
money for the bulk of their revenue

COMPANIES & MARKETS

Mounting labourunrest knocks Samsung
Morale starts to suffer as the business lags behind SKHynix in high-bandwidthmemory chips and TSMC in foundry

with theunion”, but otherwisedeclined
tocomment.
Analystssaidthestrikewouldcompli-
cate efforts to make up lost ground on
SKHynix intheHBMrace.
According to one Samsung investor,
the rivals are now locked in fierce com-
petition for a limited supply of Korean
engineering talent. Both companies
declined to comment on the talent
battle.
Samsung had this month announced
a cross-division teamdedicated toHBM
development efforts, and should even-
tually close the gap on SKHynix as the
industrymoved to futuregenerationsof
HBMchips, according toC.W.Chung, an
analystatNomura.
“Once you take the wrong strategy
and develop the wrong chip, its ripple
effects will last about three years,”
said Chung, noting that the wider
memory upcycle would continue to
drive the profitability in themeantime.
“But the worst seems to be behind
thecompanynow.”
Samsungarguesthat,as theonlycom-
pany with capabilities in cutting-edge
foundry and memory chips, as well as
next-generation “advanced packaging”
techniques, itwill bewell placed to take
on a burgeoning alliance between SK
Hynix and TSMC, which are working
closelytogetheronnext-genAIchips.
“Our commitment to technological
advancement and scale of investment
have been core to our success, and will
continue to be so,” the company said.
“We are confident and excited at the
opportunity to navigate the current
landscape and solidify our leadership
position.”
But Xie said that “being a one-stop
shop isof littlevalue tochipdesigncom-
panieswhen Samsung is best at none of
the above aspects. Given Samsung has
seen its technology capabilities erode in
multiple areas of its business, it seems
there are problems that stem from the
company’s leadership and culture. A
cultural reset may be long and painful,
but itmaybe thebest thing for the com-
panyinthe longterm”.
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growth. People inmy teamare feeling a
senseofcrisis.”
Samsung denied the NSEU’s claims
that the three-day walkout had dis-
rupted chip production. But the union
announced that it would continue
with an “indefinite strike” that would
target production lines, including those

used tomanufactureHBMchips. “Man-
agement has no intention of dialogue,”
the union said last week. “We have
clearly identified line production dis-
ruptions, and the company will regret
thisdecision.”
Samsung said it “remains committed
to engaging in good-faith negotiations

Grin and bear it:
output setbacks
havemeant that
the operation is
playing catch-up
with competitors
in areas viewed
as essential
for growth
Emmanuel Dunand/
AFP/Getty Images

‘Many are
thinking
of leaving
to join our
competitors’

‘People in
my team
are feeling
a sense of
crisis’

CHRISTIAN DAVIES AND SONG JUNG-A
SEOUL

A mounting labour crisis at Samsung
Electronics is complicating its efforts to
catch up with rivals in the market for
semiconductorsused inartificial intelli-
gencesystems.
TheKoreantechgroupcheered inves-
tors this month with its expectations
that second-quarter operating profits
wouldrisealmost 1,500percentyearon
year, as the memory market rebounds
fromaprolongedslump.
But the stronger-than-expected guid-
ance came amid growingworker unrest
and setbacks in chip production that
have seen it fall behind rivals in areas
identified as essential for growth. Sam-
sung shares have climbed about 7.5 per
cent this year, against a 65per cent rally
forsmallerdomesticrivalSKHynix.
Samsung is trailing SKHynix andUS
chipmaker Micron in developing high-
bandwidthmemory chips, a vital com-
ponent of AI systems, and is yet to pass

tests required toqualify as anHBMsup-
plier to industry leaderNvidia.
“This is extremely concerning for a
company that has historically been the
leading memory manufacturer,” said
Myron Xie at consultancy SemiAnaly-
sis. “HBM is a very profitable product,
so Samsung is missing out on a big
opportunity.”Samsunghasalso failed to
makeadent inTSMC’sdominanceof the
foundry business— themarket for con-
tract manufacturing of processor chips
— despite optimism that big customers
wouldseektoreducedependenceonthe
Taiwan chip group amid heightened
geopolitical risk.
“Whilecustomerswould likeasecond
foundry alternative, the number one
priority for customers is the quality of
the technology and being able to have a
stable source of supply, which Samsung
foundryhasn’tdelivered,”saidXie.
In May, Samsung chair Lee Jae-yong
abruptly installed a new head of Sam-
sung Electronics’ chip unit, sector vet-
eran JunYoung-hyun,who promised to
“renew the atmosphere internally and
externally”toaddressa“chipcrisis”.
However, one Samsung chip engineer

6,500
Estimated number
of union members
in unprecedented
three-day strike

7.5%
Rise in Samsung
stock — against
a 65% rally for
rival SK Hynix

football rights in 20 years. Unlike in
previous years, future revenue will
also be shared with CVC Capital Part-
ners, the private equity firm that paid
€1.5bn for a 13 per cent stake in a new
entity that controls LFP’s commercial
income.

TheLFP’s efforts to sell its rightswere
complicated by a long-running battle
with Canal+, once its long-term broad-
cast partner, after the leaguepreviously

€400mn
Amount DAZN
will pay out
annually for
the rights

€100mn
Sum that Qatari
business beIN
will spend for
one game a week
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ERI SUGIURA

European cannabis start-ups are plan-
ning to go public in New York to take
advantageofaUSproposal toreclassify
marijuanaasa lessdangerousdrugand
decriminalisation in Germany, despite
depressed share prices among bigger
groups inthesector.

Grow Group, a London-based medical
cannabis distributor, is planning an ini-
tialpublicofferingonNasdaq in the first
quarter of 2025 at a valuation of more
than £100mn. It has raised more than
£12mnsince itwas foundedin2017.
Chief executiveBenjaminLangley told
the Financial Times that there was a
period of “six to nine months where
money for cannabis was almost com-
pletely shut off . . . because of negative
global sentiment and general risk aver-
sion”.
However, themarket is showing signs
of improvement. “What we’re seeing
now is that loosening up, such that peo-
plearedeployingfundsandthere isdefi-
nitelymoneyagain inthisspace”,partic-
ularly fromventurecapital,hesaid.
The company would choose Nasdaq
rather than theLondonStockExchange

for an IPO, he added, because hewould
expectahighervaluationthere.
Growhadbeenon thevergeof signing
an engagement letter with a bank for a
listing last year but suspended theproc-
essdueto lackof investor interest.
Lisbon-based Somai Pharmaceuti-
cals, amedical cannabis products com-
pany, is seeking €250mn as a “reasona-
ble” valuation in a Nasdaq IPO with a
secondary listing on the Toronto Stock
Exchange or the LSE, said chief execu-
tiveMichaelSassano.

aswe go forward to the rest of this year
and into next year, and that will
improveourprofitability,”Smurfit said.
He declined to make financial fore-
casts but said: “The continued supply
and demandmetrics for a world that is
growing are still in favour of continued
waste paper [price] movement
upwards.”
Volumes fell 3.5 per cent last year as
the Covid-19 demand for ecommerce
andcardboardpackaging faded, knock-
ing shares in Smurfit Westrock and
InternationalPaperoff2021highs.
Pre-tax profit in 2023 fell 18 per cent
to slightly more than €1bn but the
group, which is keeping a standard list-
ing in London, raised its dividend by
10 per cent in what Smurfit called the
second best year in its 90-year history
“onmostmetrics”.
TheprimarylistingmovetoNewYork
follows inthe footstepsof Irishbuildings
materials group CRHand other compa-
nieschasinghighervaluations intheUS.
However, Smurfit said the shift only
made sense for companies with a large
US presence, adding that he now
expected to spend at least 25 to 30 per
centofhis timeinAmerica.

WellfordMedical, a Londonmedical
cannabismanufacturer anddistributor,
isanotherstart-upconsideringNasdaq.
“If theUS [reclassifies], coupledwith
the legislative change in Germany, it
could be the perfect time for us and
. . . investors to catch that sentiment
wave,”saidco-founder JoshuaRoberts.
The US Drug Enforcement Adminis-
trationinMayannouncedits intentionto
removecannabis fromits list of themost
dangerousdrugsandrecogniseitsmedic-
inaluse.
The drug is banned at a federal level
but is legal for recreational use in 24
statesandformedicalusein38.
The companies looking to float say
building investor confidence after pre-
vious boomand bust cycles will be cru-
cial inadditiontotherelaxationofrules.
In Canada, marijuana stocks experi-

enced huge growth after cannabis was
legalised in 2018 but oversupply and
cheaper drugs available on the black
market triggered a slump in share
prices.
Canopy Growth, once Canada’s most
valuable marijuana company, has lost
98 per cent of its market value from its
peakin2019.

Equities

European cannabis start-ups begin IPO
preparations asUS looks to looser rules

JUDE WEBBER — DUBLIN

Thehead of SmurfitWestrockhas said
thatmovinga stock listing toNewYork
only works for European companies
with big American businesses— as the
newly merged packaging giant banks
on its own switch from London
dramatically boosting its share price
andvaluation.

Dublin-based Smurfit Westrock, which
began trading on the New York stock
exchange on July 8, is one of several
companies that has shifted its primary
listing from London to tap into bigger
capitalpools.
“Ifwe get properly rated, it [the share
price] should be considerably higher
than where we currently are,” Tony
Smurfit, chief executive of what is now
the world’s biggest boxmaker by sales,
toldtheFinancialTimes.
He added that the New York move
wouldbe seenas a success “ifwedowell
. . . andthesharepricereflects that”.
The company, which is targeting
$400mn in cost savings from the $20bn
tie-up between Ireland’s Smurfit Kappa
andUS-basedWestRock, began trading
at $47.40 per share inNewYork yester-

Equities

SmurfitWestrock targets shares boost
following listing switch toNewYork

day. The merger completed on July 5.
Justin Jordan, packaging analyst at
brokerage Davy, noted that the firm
tradedatamore than20per centvalua-
tion discount to US peers International
Paper and Packaging Corporation of
America, but “as confidence builds in
[the] merger integration . . . we expect
apositivere-rating in linewithpeers”.
He is targeting a price of $65 per

share. Jordan noted that last year was a
“trough” for the industry in the US but
recovering demand and price rises sig-
nalledanimprovedoutlook.
Smurfit said demand was “decent
without being rock star good” but the
cost of waste paper, a key component,
had risen 50 per cent in recentmonths
—prompting thecompany to lift its own
prices by 30 to 35 per cent since the
beginningof theyear.
“Weexpect to increase our boxprices

‘If we get properly rated,
the share price should be
considerably higher than
wherewe currently are’

Themarket for cannabis products
is showing signs of improvement

corn crop, according to a report by the
USDepartmentofAgriculture.
“We don’t have incentives or subsi-
dies, a fact that pressures us to produce
moreandmoreperhectare,” saidCarlos
AlbertoMoresco, who runs three farms
in the Brazilian state of Goiás with a
variety of crops including soy, corn,
wheat, tomatoes, sorghumandcotton.
“Brazil has the cheapest cotton in the
world. We produce almost 2 tonnes of
lint [processed cotton] per hectare,
which is not heard of elsewhere,” he
added.
Brazil’s soaring output hasmore than
offset the impactof consecutiveyearsof
drought in theUS, which have knocked
production there to 12.5mn bales in
2023from17.5mntwoyearsearlier.
In 2022, the country produced its
smallest harvest in a decade after
monthsofhot,dryweather forcedgrow-
ers inTexas, thebiggestproducingstate,
toabandon6mnacresofcrop.
While global prices spiked that year,
theyhavesincecomedown—evenasUS
productionhas fallen.
Meanwhile, global demand for cotton
has fallen since the coronavirus pan-

demic as an economic slowdown and a
sharp rise in interest rates have
squeezedconsumers.
Over the past few years, shoppers
have increasingly opted for polyester
and other man-made petroleum-based
fabrics, which are cheaper and quicker
toproduce thancottonbuthaveamuch
largerenvironmental toll.
Some in themarket also blame com-
puter-driven hedge funds that try to
profit fromlatchingon tomarket trends
either up or down, claiming that selling
by these quant managers has contrib-
utedtofallingprices.
“I think anunholy amount of activity
here can be traced to the funds,” said
HermanKohlmeyer, a cotton broker at
Michael JNugent inNewOrleans.
Faced with low prices, high produc-
tion costs due to rising fertiliser prices
and other factors, and increasing com-
petition, American farmers are strug-
gling although many are still planting
cotton.
“There’s no doubt that this will be
an unhappy year for them,” said
Kohlmeyer.
ChinaandIndiaare theworld’s largest

cottonproducers butmost of their out-
putgoestodomesticbuyers.
Brazil’s cotton harvests have grown
significantly over the past two decades,
mirroring its emergence as a farming
powerhouse.
TheLatinAmericannation is the big-
gestexporterofsoyabeans,orange juice,
sugar and coffee; and last year it sur-
passed the US as top shipper of corn,
although is not expected to retain the
title.
Campaigners have raised concerns
over the environmental and social
impactofcottonfarming inBrazil.
ButAlexandre Schenkel, president of
theBrazilianCottonProducersAssocia-
tion (Abrapa), defended the sector’s
recordonsustainability.
“Today, producers in Brazil do not
deforest to plant cotton. There’s a great
effort to use open areas that have
already been used for other crops or
livestock,”hesaid.
US production was the swing factor
for prices, Schenkel added, predicting
thatAmerican farmerswould have bet-
terresults inthenextharvest.
Prices could also be affected by bad
harvests in importantproducers suchas
Australia,China, IndiaorPakistan.
Prices are unlikely to rebound any-
timesoon,accordingtoCampiche.
Harvest levels in the US are on track
to return to 2021 levels this year while
Brazil and Australia are also set to pro-
ducebigcrops, shesaid.
“Until we get world cotton demand
back up we’re not going to get prices
coming back up,” said Campiche. “If
we’regoing to seehigher cottondemand
in the future, it’s going to come down
to will consumers decide they want
to pay more for products that are
sustainable?”
Additional reportingbyBeatrizLangella

SUSANNAH SAVAGE — LONDON
MICHAEL POOLER — SÃO PAULO

The price of cotton has tumbled as
growing competition between the
world’s biggest producers drives up
supply while cost-conscious shoppers
hunt for clothes made out of cheaper
fabrics.
ICE cotton futures fell below $0.69 a
poundthismonth, the lowest level since
October 2020 and less than half their
10-yearpeakhit inMay2022.
Prices have been dragged down by a
sharprise inproduction inBrazil,which
recently overtook the US as the world’s
largestcottonexporter.
The South American country
exported 12.4mn bales in the 2023-24
harvest season compared with 11.8mn
that came out of the US, according to
estimatesbytheUSDepartmentofAgri-
culture.
Australia, the world’s third-biggest
exporter, shipped5.8mnbales.
“WithBrazil expanding their produc-
tion, going into the future we have to
worry about competition from them,”
said Dr Jody Campiche, vice-president
of economics and policy analysis of the
NationalCottonCouncilofAmerica.
Brazil has steadily increased its acre-
age of cotton over the past decade,
reaching 1.87mn hectares planted for
the 2023-2024 season, according to
USDA estimates, a 13 per cent increase
onthepreviousyear.
Lowprices for corn—whichhas been
falling for the past two years — have
pushed farmers in Brazil’sMato Grosso
state to plant cotton instead of a second

Competition boosts supply as

hard-pressed consumers opt

for cheaperman-made fibres

‘I think an
unholy
amount
of activity
here can be
traced to
the funds’

Growth stocks:
Brazilian
farmers have
increased their
acreage of
cotton over the
past decade
Evaristo Sa/AFP/Getty Images

Commodities. Producer rivalry

Cottonprices tumble after
Brazil’s exports surge

Cotton prices have fallen to 2020 levels
ICE US Cotton no.2 futures ($ per pound)

Source: LSEG
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Private equity firms have significantly
cut their use of a controversial debt
financing manoeuvre to return cash to
investors after institutions raised con-
cerns about how some groups have
embraced new forms of leverage to
compensate fora lackofdeals.
So-callednetassetvalue loansused to
pay dividends fell by about 90 per cent
during the second half of last year fol-
lowingheightenedcriticism from inves-
tors, according to 17Capital, aNewYork
based specialist lender that has pio-
neeredthemarket.
Buyout firmshave increasinglyadded
an additional layer of leverage on top of
their typical deal-linked borrowing,
taking on debt secured against their
fund investments — with some firms
relying on those funds to pay dividends
to investors.
NAV loans, which are collateralised
by the individual investments in a fund
and can equal asmuch as 20per cent of
the fund’s overall value, have enabled
firms to extract cash from their portfo-
lioswithouthaving to sell assets indiffi-
cultmarkets.
Firms including Vista Equity Part-
ners,HGCapitalandCarlyleGroupused

the loans to pay dividends in 2022 and
early 2023 during a marketwide slow-
downindealmakingandIPOactivity.
Debt-fuelled dividends from buyout
firms hit a record high in 2023 with
some groups even using fund-level bor-
rowings to inject freshcapital intoailing
companies.
But the approach has proved contro-
versial with private equity investors
because theextradebtshaveaddednew
risks to their portfolios by exposing an
entire fund’s investments to the possi-
bility that justa fewof itsdealssour.
Although private equity funds have
long loadeddebt on to portfolio compa-
nies to allow them to extract dividends,
payouts to shareholders fundedbyNAV
loansareconsideredriskier.
Whereas traditionally each deal in a
private equity fund carries its own bal-
ance sheet to stop troubles with one
investment spilling over to others, net
asset value loans cross-collateralise the
fund’s investments.
But17Capital said just3percentof the
industry’s $16.4bn of NAV loans was
used to fund dividends in 2023, down
fromaquarterof the$10bnborrowed in
2022.
Pierre-Antoine de Selancy,managing
partner at 17Capital, said firms had cut
back after large institutional borrowers
increasedpressureonfirms.
“The power of the limited partners is
crazy,” said Selancy, referring to inves-
tors inprivate equity funds. “Theyhave
thepowertodayandtheyareusing it.”

Financials

Private equity
firms reduce
use of risky
debt tactic to
fundpayouts

‘The power of the limited
partners is crazy, They
have the power today
and they are using it’
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3Chinese GDP figures knock French
luxury goods companies
3London’s FTSE 100 retreats after
shares in Burberry tumble
3Wall Street begins week on front foot
with small-cap stocks leading the gains

French luxury goods stocks led declines
in Europe yesterday after China’s
economy grew by less than forecast in
the second quarter of the year.
The Cac 40 in Paris lost 1.2 per cent

with shares in Kering, LVMH and Hermes
— all of which have heavy exposure to
China — retreating.
Official data showed that the Chinese

economy grew 4.7 per cent in the second
quarter, missing forecasts.
The region-wide Stoxx Europe 600 fell

1 per cent and Frankfurt’s Xetra Dax lost
0.8 per cent as traders looked ahead to
the European Central Bank’s forthcoming
monetary policy decision on Thursday.
The ECB is widely expected to keep

interest rates on hold until it meets in
September.
“With monetary policy restrictive,

disinflation well under way and the
economy sluggish, the environment
seems primed for rate cuts,” said Nick
Kounis, a strategist at ABN Amro.
Yet wage growth and services inflation

remain “quite high”, he added, meaning
the central bank was almost certain to
keep key policy rates on hold this week.
The UK’s FTSE 100 index fell 0.8 per

cent with shares in Burberry tumbling
after the London-headquartered group
replaced its chief executive, warned on
profits and suspended its dividend.
Investors are nevertheless warming to

London-listed stocks as the world’s
largest asset manager, BlackRock,
yesterday upgraded UK equities to
overweight from neutral — citing the
“relative political stability” expected
following the Labour party’s landslide
election victory this month.
“We think perceived stability can help

improve sentiment, especially among
foreign investors who own more than half
of UK shares,” said BlackRock Investment
Institute strategists in a note to clients.
US stocks rose by midday trading in

New York ahead of a busy week of
corporate earnings and economic data.

notwithstanding.As such, the risk rally
was no coincidence: it was almost as
though central banks had been doing
QE.
More than enthusiasm about funda-
mentals or valuations or prospects for
rate easing, this additional money was
the ultimate source of themutual fund
inflows.AsunderQEitself, rising liquid-
ity pushed investors into taking risk in
search of returns, fuelling momentum
and encouraging widespread disregard
forexpensivevaluations.
Centralbanks’devotion to theoryand
focus on the impact of reserve levels on
rates has largely blinded them to the
impact that such liquidity swings have
on markets. When reserves have been
drained, first in 2022, then inApril this
year and again briefly in late June, both
fundflowsandmarketshavefallen.
AnarrowinggroupofUSequitiesmay
have outperformed but that reflects a
greater focus on a smaller number of
stocks as liquidity dwindles. Perform-
ance and flows in credit, emergingmar-
kets and bitcoin also have all softened
sinceApril, in linewithreserves.
Thinking in terms of these money
flows—andnot just ratechanges—casts
this year’s market performance in a
verydifferent light.
Mutual fund flows in the past few
weeks have remained quite strong, not-
withstanding the lack of support from
reserves. That decoupling may have
furthertorun.Butwiththe liquiditytor-
rent from central banks unlikely to be
re-established in coming months, any
further rally from here looks at risk of
drying up. And rate easing, when it
comes, isunlikelytobeasubstitute.

Matt King is founder and global markets
strategistatSatori Insights

not the cheapness of their asset classes
—whichkeepsthembuying.
Historically, the inflows look like an
anomaly.Current levels of interest rates
wouldnormallyhave spurreda rotation
awayfromriskierassetsandintomoney
markets and treasury bills. But no such
rotation has occurred. This is partly
because even as central banks have
been tightening with one hand, they
havebeeneasingwiththeother.
Ongoingquantitative tightening—the
reversalofmassivecentralbankquanti-
tative easing programmes to support
economies since the financial crisis —
ought normally to have reduced the

level of reserves that commercial banks
hold at central banks. But other factors
alsodrivereserves.
When governments reduce their
deposits at centralbanksandspend it in
the real economy, it boosts the deposits
andreservesofcommercialbanks.
The samehappenswhenmoneymar-
ket fundsmovemoney out of the Fed’s
ReverseRepoProgramme—a facility to
store cashat the central bank—andput
it to work in markets, say by buying
Treasurybills. Inall suchcases, reserves
areaconvenientmeasureof the“portfo-
lio balance” effect: howmuchmoney is
in private hands relative to how many
assetsareavailable toabsorb it.
In the sixmonths followingmarkets’
most recent trough last October, global
reserves rose by $600bn, ongoing QT

Central banks’ devotion to
theory has blinded them
to the impact that liquidity
swings have onmarkets

Wall Street’s blue-chip S&P 500
benchmark gained 0.5 per cent with
shares in Goldman Sachs and BlackRock
advancing after the two major financial
groups reported their quarterly earnings
figures.
The tech-heavy Nasdaq Composite

gained 0.6 per cent and the small-cap
Russell 2000 rose 1.9 per cent, extending
a rally that began after the release last
week of lower than forecast US inflation
data for June.
Prices for Brent crude, the international

oil benchmark, edged 0.1 per cent lower
to $84.98 a barrel. George Steer

What you need to know

European luxury goods groups tumble on weak China data

Source: Bloomberg
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The day in the markets

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa
Level 5656.38 2059.28 41190.68 8182.96 2974.01 129251.30
% change on day 0.73 -0.93 -2.45 -0.85 0.09 0.27
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 104.172 1.092 157.875 1.298 7.263 5.453
% change on day 0.076 0.092 0.098 -0.077 0.052 -0.132
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.213 2.446 1.045 4.200 2.238 11.312
Basis point change on day 1.840 -2.500 0.000 -0.900 -1.200 -0.200
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 546.79 85.05 82.10 2406.85 30.72 4225.50
% change on day 0.29 0.02 -0.13 -0.10 -0.95 0.37
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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Biggest movers
% US Eurozone UK

U
ps

Steel Dynamics 4.89
Halliburton 4.80
Tesla 4.61
Axon Enterprise 4.58
Apa 4.52

Saipem 2.08
Tenaris 1.36
Gecina 0.79
Arcelormittal 0.74
Kpn 0.66

Ashtead 2.45
3i 1.69
Barclays 1.48
Bae Systems 0.87
Intercontinental Hotels 0.82

%

D
ow
ns

Aes -9.40
First Solar -8.25
Centerpoint Energy -5.54
Nextera Energy -5.04
Enphase Energy -5.03

Prices taken at 17:00 GMT

Swatch -9.81
Casino Guichard -7.85
Grifols -6.35
Kering -5.44
Edp -3.50
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Burberry -16.08
Frasers -3.60
Antofagasta -3.60
Marks And Spencer -3.13
Smith & Nephew -2.68

All data provided by Morningstar unless otherwise noted.

MattKing

Markets Insight

M arkets this year have
followed the same law
that held duringmuch of
2023:whatever the news,
equitiesandcreditalways

rally. But there are growing reasons to
doubtwhetherthepatternwillhold.
Theproblemisnotwith theeconomy.
Recession fears are all but forgotten.
Lower inflation means real wages are
growing again. Corporate profits are
strong with little sign of pressure on
record margins. Despite 20-year highs
in interest rates, unemployment has
tickeduponlyslightly fromrecordlows.
Credit concerns linger but even the
prospect of losses on some tranches of
commercial property debt previously
ratedtripleAshows little signofproving
systemic. Besides, were the outlook to
deteriorate, central banks would
simplymovetoadditionalrateeasing.
Nor, for now, does it feel like political
concerns have sufficient power to end
the rally. Despite growing evidence of
the electoral appeal of extremist parties
and policies, markets struggle to price
budgetary irresponsibility until con-
frontedbyitsreality.
Abrief attempt to re-establishapolit-
ical risk premium in France has fizzled
out. And increasing expectations of
Trump 2.0 for now seemmore likely to
beaccompaniedbyrallyingequitiesand
bank outperformance on deregulation
prospects thanbybondyieldtantrums.
The reasons for doubt come instead
fromtheflowsthathavefuelledtherally
and from themoney creation dynamics
whichunderlie them.
At $600bn, year-to-date inflows to
mutual fundsandETFsexceed those for
any year bar 2021. Asmany a portfolio
manager will acknowledge when not in
marketingmode, it is ongoing inflows—

Focusmustbe less
on rates andmore
onmoney flows

GEORGE STEER AND NIKOU ASGARI
LONDON
WILLIAM SANDLUND — HONG KONG

Bitcoin surged yesterday following an
assassination attempt on Donald
Trump as traders increased their bets
on the former president winning
November’sUSpresidentialelection.

The price of bitcoin rose asmuch as 9.1
per cent to $62,830, its highest level in
two weeks, after Trump was injured in
the ear during an assassination attempt
by a gunman at a campaign rally at the
weekend.
The Republican is seen as the more
pro-crypto candidate, having hosted
industry executives at Mar-a-Lago and
voiced enthusiasm forUS-basedbitcoin
mining.
Trump’s campaign has also accepted
cryptocurrency payments, a first for a
major US political party, raising hopes
of an end to the regulatory crackdown
onthe industry.
“The probability of a Donald Trump
victoryhas increased significantly,” said

yields climbed inamoremutedversion
of the reaction that followedBiden’sdis-
astrousdebateperformance.
Many investors believe Trump’s tax-
cuttingpolicieswilldriveupdeficitsand
inflation, hitting US Treasuries and
boosting the dollar, in a similar pattern
totheaftermathofhis2016electionwin.
Yesterday’smoves “chime[s]with the
Trumpian theme, given the popular
narrative of his being good for business
and . . . his pro-crypto stance”, said
Rabobankanalysts inanotetoclients.
“For themarkets, the complexities of
the US political backdrop have been
boiled down to the assumption that the
weekendeventswill leadtoanincreased
chance of Trump winning the Novem-
berpresidentialelection,” theysaid.
Bitcoinpeakedabove$70,000 inmid-
March but has struggled tomake head-
way since April’s halving event, when
the number of daily bitcoins available
forminers to share for securing the bit-
coin networkdropped from900 to450.
Some analysts had expected bitcoin to
rallypost-halving.

Crypto

Bitcoin surges as traders bet onTrump
electionwin after assassination attempt

GrzegorzDróżdż,marketanalystat cur-
rency company Conotoxia, adding that
a Trump presidency would “positively
impact”crypto.
The implied odds of Trump winning
in November jumped shortly after the
shooting, according to live trading on
politicalbettingsitePredictIt.
Shares inTrump’sTruthSocialmedia

company rose 37 per cent in early
morningtrade inNewYork.
Trump Media & Technology Group
was taken public in March in a merger
with a blank cheque company and ral-
liedaheadof thedebatebetweenTrump
andJoeBidenlastmonth.
The shortening odds on a second
Trump presidency were also felt in
broader financialmarkets. USTreasury

‘Themoves chimewith the
Trumpian theme, given
the popular narrative of
his pro-crypto stance’
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S&P 500 New York

5,433.74

5,656.38

Day 0.73% Month 4.12% Year 25.52%

Nasdaq Composite New York

17,608.44

18,560.63

Day 0.88% Month 4.88% Year 31.45%

Dow Jones Industrial New York

38,712.21

40,165.80

Day 0.41% Month 4.07% Year 16.37%

S&P/TSX COMP Toronto

21,698.11

22,668.88

Day 0.55% Month 5.36% Year 12.52%

IPC Mexico City

52,222.94

54,647.93

Day -0.62% Month 4.58% Year 1.57%

Bovespa São Paulo

119,662.38

128,858.55

Day 0.27% Month 8.01% Year 9.81%

FTSE 100 London

8,146.86 8,182.96

Day -0.85% Month 0.43% Year 10.05%

FTSE Eurofirst 300 Europe

2,029.23
2,059.28

Day -0.93% Month 1.48% Year 12.87%

CAC 40 Paris

7,503.27
7,635.71

Day -1.19% Month 1.73% Year 3.50%

Xetra Dax Frankfurt

18,002.02

18,611.04

Day -0.84% Month 0.62% Year NaN%

Ibex 35 Madrid

10,992.30
11,143.00

Day -0.96% Month 1.37% Year 18.06%

FTSE MIB Milan

32,665.21

34,375.92

Day -0.59% Month 5.24% Year 19.93%

Nikkei 225 Tokyo

38,720.47

41,190.68

Day -2.45% Month 5.36% Year 28.03%

Hang Seng Hong Kong

17,941.78 18,015.94

Day -1.52% Month 0.38% Year -7.23%

Shanghai Composite Shanghai

3,032.63
2,974.01

Day 0.09% Month -1.93% Year -8.14%

Kospi Seoul

2,758.42

2,860.92

Day 0.14% Month 3.72% Year 8.85%

FTSE Straits Times Singapore

3,324.53

3,499.89

Day 0.06% Month 6.21% Year 7.81%

BSE Sensex Mumbai

76,810.90

80,664.86

Day 0.18% Month 4.77% Year 22.11%

Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous

Argentina Merval 1626697.38 1715609.97
Australia All Ordinaries 8262.40 8206.10

S&P/ASX 200 8017.60 7959.30
S&P/ASX 200 Res 5755.70 5725.70

Austria ATX 3684.49 3706.36
Belgium BEL 20 4006.98 4040.06

BEL Mid 10773.71 10856.17
Brazil IBovespa 129251.30 128896.98
Canada S&P/TSX 60 1358.83 1351.31

S&P/TSX Comp 22799.05 22673.52
S&P/TSX Div Met & Min 2153.04 2099.24

Chile S&P/CLX IGPA Gen 33262.74 33131.41
China FTSE A200 9269.05 9248.17

FTSE B35 9000.71 8988.96
Shanghai A 3117.76 3114.81
Shanghai B 233.58 233.61
Shanghai Comp 2974.01 2971.30
Shenzhen A 1677.45 1691.54
Shenzhen B 1125.86 1133.19

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1600.23 1590.40
Denmark OMXC Copenahgen 20 2836.03 2867.58
Egypt EGX 30 28042.06 28287.98
Estonia OMX Tallinn 1754.18 1754.52
Finland OMX Helsinki General 9893.46 10019.23
France CAC 40 7632.71 7724.32

SBF 120 5779.02 5844.23
Germany M-DAX 25688.25 25904.22

TecDAX 3384.60 3408.93
XETRA Dax 18590.89 18748.18

Greece Athens Gen 1458.52 1452.28
FTSE/ASE 20 3556.95 3535.31

Hong Kong Hang Seng 18015.94 18293.38
HS China Enterprise 6421.67 6532.63
HSCC Red Chip 3805.80 3840.25

Hungary Bux 72730.44 72253.66
India BSE Sensex 80664.86 80519.34

Nifty 500 23209.85 23095.45
Indonesia Jakarta Comp 7278.86 7327.58
Ireland ISEQ Overall 9740.68 9769.03
Israel Tel Aviv 125 2058.28 2057.24

Italy FTSE Italia All-Share 36630.93 36855.68
FTSE Italia Mid Cap 48530.07 48938.68
FTSE MIB 34375.92 34580.52

Japan 2nd Section 7228.27 7239.06
Nikkei 225 41190.68 42224.02
S&P Topix 150 2579.69 2622.41
Topix 2894.56 2929.17

Jordan Amman SE 2408.69 2397.75
Kenya NSE 20 1695.78 1682.21
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 922.42 919.95
Lithuania OMX Vilnius 992.36 988.23
Luxembourg LuxX 1391.96 1393.95
Malaysia FTSE Bursa KLCI 1629.82 1619.06
Mexico IPC 54614.26 54953.11
Morocco MASI 13516.89 13433.97
Netherlands AEX 937.47 944.91

AEX All Share 1265.83 1275.82
New Zealand NZX 50 12123.14 12134.97
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1651.10 1657.44
Pakistan KSE 100 81155.61 79944.10

Philippines Manila Comp 6689.37 6648.23
Poland Wig 88577.41 88693.82
Portugal PSI 20 6705.94 6811.86

PSI General 4588.10 4699.76
Romania BET Index 18546.14 18507.05
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 11881.55 11792.41
Singapore FTSE Straits Times 3499.89 3497.78
Slovakia SAX 308.00 307.26
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 82154.07 81686.49

FTSE/JSE Res 20 62180.24 61886.82
FTSE/JSE Top 40 75185.83 74702.99

South Korea Kospi 2860.92 2857.00
Kospi 200 393.84 392.29

Spain IBEX 35 11143.00 11250.60
Sri Lanka CSE All Share 11892.15 11843.97
Sweden OMX Stockholm 30 2605.29 2630.61

OMX Stockholm AS 1002.14 1012.72
Switzerland SMI Index 12279.86 12365.18

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1327.43 1332.04
Turkey BIST 100 11064.85 11064.85
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8182.96 8252.91
FTSE 4Good UK 7418.75 7482.84
FTSE All Share 4490.19 4522.75
FTSE techMARK 100 7060.60 7094.22

USA DJ Composite 12850.24 12734.80
DJ Industrial 40165.80 40000.90
DJ Transport 15867.17 15522.86
DJ Utilities 930.69 945.58
Nasdaq 100 20493.08 20331.49
Nasdaq Cmp 18560.63 18398.45
NYSE Comp 18607.33 18505.92
S&P 500 5656.38 5615.35
Wilshire 5000 42053.18 41446.59

Venezuela IBC 90723.50 88804.29
Vietnam VNI 1279.82 1280.75

Cross-Border DJ Global Titans ($) 698.14 693.78
Euro Stoxx 50 (Eur) 4986.07 5043.02
Euronext 100 ID 1517.96 1531.57
FTSE 4Good Global ($) 14791.39 14728.01
FTSE All World ($) 546.79 545.19
FTSE E300 2059.28 2078.70
FTSE Eurotop 100 4109.23 4147.95
FTSE Global 100 ($) 3997.67 3976.78
FTSE Gold Min ($) 2273.27 2255.97
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3926.56 3904.38
FTSE World ($) 1006.37 1002.66
FTSEurofirst 100 (Eur) 5543.45 5601.12
FTSEurofirst 80 (Eur) 6679.97 6751.67
MSCI ACWI Fr ($) 828.56 824.27
MSCI All World ($) 3627.52 3606.15
MSCI Europe (Eur) 2101.75 2082.09
MSCI Pacific ($) 3181.14 3192.72
S&P Euro (Eur) 2163.98 2186.62
S&P Europe 350 (Eur) 2108.20 2130.19
S&P Global 1200 ($) 4016.11 4002.72
Stoxx 50 (Eur) 4531.09 4577.60

(c) Closed. (u) Unavaliable. † Correction. ♥ Subject to official recalculation. For more index coverage please see www.ft.com/worldindices. A fuller version of this table is available on the ft.com research data archive.

STOCK MARKET: BIGGEST MOVERS UK MARKET WINNERS AND LOSERS
AMERICA LONDON EURO MARKETS TOKYO
ACTIVE STOCKS stock close Day's

traded m's price change
Tesla 202.9 259.67 11.44
Nvidia 129.7 128.92 -0.32
Apple 75.0 235.09 4.55
Super Micro Computer 46.6 903.85 -6.11
Advanced Micro Devices 43.2 182.92 1.31
Meta Platforms 28.3 501.39 2.52
Amazon.com 27.1 193.77 -0.72
Microsoft 22.7 455.14 1.59
Broadcom 18.1 171.55 1.48
Alphabet 14.1 187.40 2.33

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Steel Dynamics 135.54 6.32 4.89
Halliburton 35.57 1.63 4.80
Tesla 259.67 11.44 4.61
Axon Enterprise 306.05 13.39 4.58
Apa 31.33 1.36 4.52

Downs
Aes 17.12 -1.78 -9.40
First Solar 214.00 -19.24 -8.25
Centerpoint Energy 28.62 -1.68 -5.54
Nextera Energy 72.17 -3.83 -5.04
Enphase Energy 113.34 -6.01 -5.03

ACTIVE STOCKS stock close Day's
traded m's price change

Unilever 157.7 4406.00 -28.00
Rio Tinto 132.8 5192.00 -68.00
Astrazeneca 132.6 12104.00 -156.00
London Stock Exchange 121.9 9482.00 54.00
Shell 119.4 2807.50 -5.00
Barclays 114.9 225.75 3.30
Glencore 107.5 471.30 -7.05
Bp 102.8 449.40 -4.10
Hsbc Holdings 89.6 663.80 -7.30
Sse 89.4 1821.50 -47.50

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Kier 157.60 6.20 4.10
Playtech 549.00 19.00 3.58
Tbc Bank 3030.00 85.00 2.89
Bank Of Georgia 4515.00 125.00 2.85
Close Brothers 500.00 13.60 2.80

Downs
Burberry 744.00 -142.60 -16.08
Ocado 340.40 -39.60 -10.42
Puretech Health 175.20 -7.00 -3.84
W.a.g Payment Solutions 65.40 -2.60 -3.82
Watches Of Switzerland 391.20 -15.40 -3.79

ACTIVE STOCKS stock close Day's
traded m's price change

Roche Gs 372.5 264.74 3.99
Asml Holding 246.0 994.30 -7.90
Nestle N 237.2 95.31 -1.56
Novartis N 221.4 101.41 -0.98
Richemont N 211.0 140.25 -6.09
Unicredit 170.9 37.14 0.02
Enel 143.2 6.79 -0.09
Intesa Sanpaolo 137.5 3.61 -0.01
Lvmh 119.0 704.20 -20.60
Iberdrola 118.3 11.83 -0.22

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Roche Gs 264.74 3.99 1.53
Roche I 291.86 3.48 1.21
Umg 27.63 0.23 0.84
Holcim N 85.78 0.70 0.82
Siemens Health.ag Na O.n. 55.54 0.34 0.62

Downs
Kering 320.75 -18.45 -5.44
Richemont N 140.25 -6.09 -4.16
Nordea Bank Abp 10.55 -0.44 -4.00
Lvmh 704.20 -20.60 -2.84
Hermes Intl 2112.00 -58.00 -2.67

ACTIVE STOCKS stock close Day's
traded m's price change

Disco 3412.8 62530.00 -6010.00
Tokyo Electron 2233.5 35700.00 -2350.00
Fast Retailing Co., 1730.6 43010.00 -2190.00
Softbank . 1541.1 11395.00 -525.00
Mitsubishi Heavy Industries, 1261.4 1843.50 9.00
Lasertec 1196.6 33500.00 -710.00
Advantest 1097.9 6460.00 -381.00
Mitsubishi Ufj Fin 1084.2 1750.00 -42.00
Sony 828.4 15135.00 -245.00
Toyota Motor 779.5 3274.00 -10.00

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Tse Growth Market Core Index 863.89 42.57 5.18
Nitori Holdings Co., 17330.00 750.00 4.52
Sumitomo Realty & Development Co., 5086.00 190.00 3.88
Sapporo Holdings 6311.00 211.00 3.46
Nichirei 3594.00 120.00 3.45

Downs
Disco 62530.00 -6010.00 -8.77
Seven & I Holdings Co., 1814.00 -126.00 -6.49
Tokyo Electron 35700.00 -2350.00 -6.18
Advantest 6460.00 -381.00 -5.57
Renesas Electronics 3209.00 -173.00 -5.12

Based on the constituents of the S&P500 Based on the constituents of the FTSE 350 index Based on the constituents of the FTSEurofirst 300 Eurozone index Based on the constituents of the Nikkei 225 index

Jul 15 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Entain 677.00 7.2 -31.9
Fresnillo 622.50 7.0 4.7
Rightmove 574.80 6.5 0.0
Londonmetric Property 202.40 5.7 5.7
Ashtead 5350.00 5.1 -2.1
Segro 943.20 4.8 6.4
Easyjet 492.90 4.5 -3.4
Severn Trent 2598.00 3.9 0.7
Endeavour Mining 1807.00 3.8 2.8
Spirax 8850.00 3.5 -15.1
Intercontinental Hotels 8384.00 3.5 18.3
Smiths 1752.00 3.4 -0.7

Losers
Burberry 744.00 -17.2 -48.8
Bp 449.40 -5.3 -3.6
Dcc 5525.00 -3.4 -4.4
Frasers 843.50 -2.7 -7.4
Rolls-royce Holdings 449.50 -2.6 50.0
Beazley 667.00 -2.6 27.8
B&m Eur Value Retail S.a. 446.60 -2.2 -20.3
Wpp 731.40 -2.1 -3.0
Anglo American 2364.50 -2.1 20.0
Natwest 322.80 -2.0 46.4
Centrica 136.40 -1.9 -3.0
Rentokil Initial 456.60 -1.9 3.6

Jul 15 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Ssp 177.10 11.4 -24.6
Diversified Energy 1208.00 10.9 8.3
Baltic Classifieds 274.50 10.0 16.1
Rs 782.50 9.8 -4.5
Discoverie 747.00 9.5 -5.4
Travis Perkins 899.00 9.5 8.3
Genus 1890.00 9.4 -12.9
Pennon 650.00 9.0 -13.5
Marshalls 353.00 8.6 26.3
Playtech 549.00 8.3 22.4
Grafton 1024.60 7.4 12.5
Workspace 638.00 7.2 12.3

Losers
Bytes Technology 492.40 -8.4 -19.5
Goodwin 8020.00 -7.8 39.2
Watches Of Switzerland 391.20 -4.2 -45.8
Victrex 1112.00 -4.0 -26.9
Computacenter 2810.00 -3.3 0.6
Puretech Health 175.20 -3.2 -9.8
Cmc Markets 322.00 -3.0 206.7
Ascential 353.00 -2.9 -29.2
Direct Line Insurance 189.00 -2.8 3.9
Ao World 116.00 -1.7 17.9
Softcat 1610.00 -1.6 18.4
Hunting 422.00 -1.6 42.8

Jul 15 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Capita 21.50 38.7 -2.3
Galliford Try Holdings 303.00 13.5 34.7
The Gym 138.40 13.4 30.4
Eurocell 152.00 13.4 16.0
Topps Tiles 42.90 10.0 -14.0
Int Biotechnology Trust 702.00 9.3 9.5
Boot (henry) 228.00 9.1 9.6
Bloomsbury Publishing 714.00 7.5 51.9
Zotefoams 495.00 7.1 47.8
Vanquis Banking 53.00 7.0 -59.0
Funding Circle Holdings 105.00 6.9 162.5
Speedy Hire 39.50 6.3 20.1

Losers
Cab Payments Holdings 118.00 -11.3 44.7
Robert Walters 377.00 -7.6 -15.3
Hostelworld 148.00 -6.9 8.4
Gore Street Energy Storage Fund 63.70 -4.5 -27.9
Petra Diamonds 34.20 -3.9 -51.1
Capital 98.40 -3.5 9.3
Residential Secure Income 48.70 -3.4 -17.5
Ferrexpo 58.70 -3.1 -35.0
Mears 372.00 -3.0 20.0
Global Opportunities Trust 294.00 -2.6 -0.7
Motorpoint 139.50 -2.4 21.8
Schroder Real Estate Investment Trust 45.50 -2.4 2.2

Jul 15 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Real Estate & Investment Servic 2389.10 4.6 3.5
Industrial Transportation 4026.68 4.3 0.8
Construction & Materials 11537.22 4.1 23.6
Real Estate Investment Trusts 2402.15 3.3 -0.2
Mining 11182.11 3.1 12.6
Electronic & Electrical Equip. 10614.67 3.0 6.6
Travel & Leisure 7704.15 2.7 2.1
General Industrials 7386.91 2.2 8.9
Industrial Engineering 13463.47 1.9 -5.4
General Financial 14985.02 1.7 2.1
Food & Drug Retailers 4154.89 1.2 3.8
Equity Investment Instruments 12329.72 1.0 6.6

Losers
Personal Goods 12016.48 -13.0 -44.6
Oil & Gas Producers 9020.09 -2.0 5.2
Nonlife Insurance 3622.24 -1.4 8.2
Industrial Metals 6785.65 -1.1 -0.5
Media 12497.83 -1.0 12.3
Aerospace & Defense 10916.79 -0.7 27.0
Beverages 20511.56 -0.7 -8.7
Software & Computer Services 2486.32 -0.6 2.6
Banks 4281.00 -0.5 16.3
Chemicals 8297.61 -0.5 -13.7
Mobile Telecommunications 2019.29 -0.2 6.0
Food Producers 7979.44 0.0 8.8

Based on last week's performance. †Price at suspension.

CURRENCIES
DOLLAR EURO POUND

Closing Day's Closing Day's Closing Day's
Jul 15 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Jul 15 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Jul 15 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Jul 15 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 922.0191 2.7669 1006.5711 3.7104 1197.1009 3.0342
Australia Australian Dollar 1.4757 0.0030 1.6110 0.0044 1.9160 0.0031
Bahrain Bahrainin Dinar 0.3770 - 0.4115 0.0003 0.4894 -0.0002
Bolivia Bolivian Boliviano 6.9100 - 7.5437 0.0052 8.9716 -0.0042
Brazil Brazilian Real 5.4527 -0.0072 5.9527 -0.0038 7.0795 -0.0127
Canada Canadian Dollar 1.3658 0.0035 1.4910 0.0048 1.7732 0.0037
Chile Chilean Peso 909.0000 -2.5100 992.3581 -2.0562 1180.1977 -3.8123
China Chinese Yuan 7.2626 0.0038 7.9286 0.0096 9.4294 0.0005
Colombia Colombian Peso 3958.0000 9.2300 4320.9610 13.0394 5138.8597 9.5866
Costa Rica Costa Rican Colon 522.8400 0.1500 570.7860 0.5559 678.8279 -0.1226
Czech Republic Czech Koruna 23.2619 0.0413 25.3951 0.0625 30.2020 0.0395
Denmark Danish Krone 6.8344 -0.0050 7.4611 -0.0003 8.8734 -0.0106
Egypt Egyptian Pound 47.9456 -0.1488 52.3424 -0.1263 62.2500 -0.2223
Hong Kong Hong Kong Dollar 7.8064 -0.0010 8.5223 0.0048 10.1354 -0.0060
Hungary Hungarian Forint 357.8593 -1.4376 390.6761 -1.2999 464.6256 -2.0847
India Indian Rupee 83.6038 0.0681 91.2705 0.1370 108.5467 0.0377

Indonesia Indonesian Rupiah 16170.0000 32.5000 17652.8427 47.5809 20994.2896 32.3899
Israel Israeli Shekel 3.6265 0.0135 3.9591 0.0175 4.7085 0.0154
Japan Japanese Yen 157.8750 0.1550 172.3526 0.2876 204.9766 0.1055
..One Month 157.8742 0.1534 172.3520 0.2864 204.9756 0.1036
..Three Month 157.8729 0.1507 172.3510 0.2843 204.9739 0.1002
..One Year 157.8676 0.1401 172.3471 0.2765 204.9756 0.0949
Kenya Kenyan Shilling 129.2500 0.2500 141.1026 0.3697 167.8114 0.2463
Kuwait Kuwaiti Dinar 0.3056 0.0002 0.3336 0.0004 0.3967 0.0000
Malaysia Malaysian Ringgit 4.6715 0.0020 5.0999 0.0057 6.0652 -0.0002
Mexico Mexican Peso 17.8178 0.1173 19.4517 0.1413 23.1336 0.1415
New Zealand New Zealand Dollar 1.6411 0.0075 1.7916 0.0094 2.1307 0.0087
Nigeria Nigerian Naira 1570.0000 -10.0000 1713.9741 -9.7315 2038.4052 -13.9428
Norway Norwegian Krone 10.7823 0.0549 11.7710 0.0680 13.9991 0.0648
Pakistan Pakistani Rupee 278.5750 0.1250 304.1212 0.3454 361.6871 -0.0068
Peru Peruvian Nuevo Sol 3.7308 -0.0186 4.0729 -0.0175 4.8439 -0.0264
Philippines Philippine Peso 58.4945 0.1095 63.8586 0.1633 75.9462 0.1067

Poland Polish Zloty 3.8944 -0.0065 4.2515 -0.0042 5.0563 -0.0109
Romania Romanian Leu 4.5509 -0.0073 4.9683 -0.0045 5.9087 -0.0122
Russia Russian Ruble 88.6000 0.7250 96.7249 0.8574 115.0336 0.8879
Saudi Arabia Saudi Riyal 3.7507 - 4.0947 0.0028 4.8697 -0.0023
Singapore Singapore Dollar 1.3421 0.0013 1.4652 0.0025 1.7425 0.0009
South Africa South African Rand 18.2400 0.2525 19.9127 0.2892 23.6819 0.3169
South Korea South Korean Won 1382.7500 3.3500 1509.5524 4.6921 1795.2899 3.5121
Sweden Swedish Krona 10.5799 0.0579 11.5501 0.0710 13.7363 0.0687
Switzerland Swiss Franc 0.8951 0.0009 0.9772 0.0016 1.1622 0.0006
Taiwan New Taiwan Dollar 32.5805 - 35.5682 0.0244 42.3008 -0.0198
Thailand Thai Baht 36.2100 0.0175 39.5306 0.0463 47.0132 0.0007
Tunisia Tunisian Dinar 3.0963 0.0026 3.3802 0.0051 4.0201 0.0014
Turkey Turkish Lira 33.0153 -0.0395 36.0428 -0.0183 42.8653 -0.0714
United Arab Emirates UAE Dirham 3.6730 - 4.0098 0.0028 4.7688 -0.0022
United Kingdom Pound Sterling 0.7702 0.0004 0.8408 0.0010 - -
..One Month 0.7702 0.0004 0.8407 0.0010 - -

..Three Month 0.7703 0.0004 0.8405 0.0010 - -

..One Year 0.7703 0.0003 0.8396 0.0010 - -
United States United States Dollar - - 1.0917 0.0008 1.2983 -0.0006
..One Month - - 1.0915 -0.2073 1.2984 -0.0006
..Three Month - - 1.0912 -0.2072 1.2984 -0.0006
..One Year - - 1.0900 -0.2072 1.2984 -0.0006
Vietnam Vietnamese Dong 25370.0000 -45.0000 27696.5346 -30.1029 32939.1614 -73.8358
European Union Euro 0.9160 -0.0006 - - 1.1893 -0.0014
..One Month 0.9158 -0.0006 - - 1.1892 -0.0014
..Three Month 0.9155 -0.0006 - - 1.1890 -0.0014
..One Year 0.9143 -0.0006 - - 1.1880 -0.0014

Rates are derived from WM Reuters Spot Rates and MorningStar (latest rates at time of production). Some values are rounded. Currency redenominated by 1000. The exchange rates printed in this table are also available at www.FT.com/marketsdata

FTSE ACTUARIES SHARE INDICES UK SERIES
www.ft.com/equities

Produced in conjunction with the Institute and Faculty of Actuaries
£ Strlg Day's Euro £ Strlg £ Strlg Year Div P/E X/D Total
Jul 15 chge% Index Jul 12 Jul 11 ago yield% Cover ratio adj Return

FTSE 100 (100) 8182.96 -0.85 7588.49 8252.91 8223.34 7434.57 3.73 1.99 13.45 172.52 8938.01
FTSE 250 (250) 21189.52 -0.06 19650.17 21202.89 21188.91 18566.81 3.20 1.56 20.05 359.30 18591.43
FTSE 250 ex Inv Co (167) 22202.49 -0.10 20589.55 22225.61 22201.30 19224.61 3.30 1.42 21.36 389.70 19914.21
FTSE 350 (350) 4532.39 -0.74 4203.13 4566.03 4551.55 4096.91 3.66 1.94 14.11 92.86 9811.59
FTSE 350 ex Investment Trusts (264) 4468.15 -0.78 4143.55 4503.07 4487.76 4046.78 3.72 1.90 14.14 93.28 5003.65
FTSE 350 Higher Yield (127) 3840.35 -0.79 3561.36 3871.12 3864.97 3449.49 5.24 1.82 10.52 108.62 9608.62
FTSE 350 Lower Yield (223) 4778.46 -0.68 4431.32 4811.02 4787.93 4344.28 2.04 2.26 21.75 58.80 6097.10
FTSE SmallCap (215) 6936.15 0.07 6432.26 6931.44 6919.49 6098.47 4.05 0.59 41.71 134.67 12364.69
FTSE SmallCap ex Inv Co (111) 5931.06 0.25 5500.19 5916.01 5911.48 5015.01 4.20 0.00-64294.2

5
117.10 10996.16

FTSE All-Share (565) 4490.19 -0.72 4163.99 4522.75 4508.55 4056.48 3.67 1.91 14.31 91.89 9815.01
FTSE All-Share ex Inv Co (375) 4390.86 -0.76 4071.87 4424.68 4409.76 3973.86 3.73 1.88 14.29 91.60 4992.17
FTSE All-Share ex Multinationals (511) 1226.94 -0.25 943.58 1230.07 1228.79 1057.25 3.70 1.90 14.21 25.31 2786.73
FTSE Fledgling (55) 12049.76 0.14 11174.38 12033.02 12004.89 10515.77 2.21 -4.75 -9.55 154.69 27355.01
FTSE Fledgling ex Inv Co (23) 19135.28 -0.24 17745.16 19181.65 19170.88 14920.27 2.40 -3.63 -11.51 260.86 42132.28
FTSE All-Small (270) 4819.40 0.07 4469.29 4816.02 4807.62 4235.53 3.99 0.50 50.46 92.27 11013.37
FTSE All-Small ex Inv Co (134) 4473.79 0.24 4148.79 4462.99 4459.60 3771.11 4.15 -0.05 -462.10 87.61 10500.21
FTSE AIM All-Share (630) 785.48 -0.09 728.42 786.17 781.53 750.78 2.08 0.94 51.13 7.89 951.35
FTSE All-Share Technology (16) 2617.60 -0.45 2341.00 2629.42 2610.73 2164.22 1.58 1.92 33.14 27.39 3901.86
FTSE All-Share Telecommunications (6) 1300.58 -1.25 1163.15 1317.04 1323.05 1260.64 8.03 0.68 18.30 39.55 2236.46
FTSE All-Share Health Care (10) 15531.97 -1.29 13890.71 15735.02 15564.54 13694.73 2.35 1.74 24.53 227.10 14966.10
FTSE All-Share Financials (256) 5361.30 -0.21 4794.77 5372.74 5371.51 4680.93 4.33 1.52 15.19 145.55 6436.87
FTSE All-Share Real Estate (49) 872.50 0.28 816.29 870.02 869.12 770.88 4.19 -0.41 -57.70 22.29 990.51
FTSE All-Share Consumer Discretionary (75) 5628.69 -0.70 5033.91 5668.11 5623.76 5066.70 2.41 1.72 24.09 82.09 6202.87
FTSE All-Share Consumer Staples (25)17540.76 -1.27 15687.23 17767.04 17654.74 18081.89 4.48 2.22 10.08 403.70 17259.14
FTSE All-Share Industrials (84) 8534.56 -0.25 7632.71 8556.13 8533.01 6847.43 1.80 2.67 20.85 96.57 10235.84
FTSE All-Share Basic Materials (21) 8002.49 -1.40 7156.87 8116.03 8107.48 7917.78 4.72 1.96 10.82 173.91 11851.78
FTSE All-Share Energy (15) 9314.31 -0.37 8330.07 9349.06 9345.87 8211.51 4.26 2.98 7.88 199.44 12080.36
FTSE All-Share Utilities (8) 8838.06 -2.15 7904.15 9031.89 9130.65 8681.35 5.37 2.03 9.18 229.94 14562.76
FTSE All-Share Software and Computer Services (15) 2843.39 -0.43 2542.93 2855.70 2835.54 2346.36 1.55 1.98 32.64 29.29 4482.41
FTSE All-Share Technology Hardware and Equipment (1) 3824.81 -2.54 3420.64 3924.48 3874.64 3887.10 4.43 -0.57 -39.85 115.87 5287.03
FTSE All-Share Telecommunications Equipment (1) 406.39 0.06 363.45 406.17 404.60 379.35 3.44 0.61 47.69 0.00 602.84
FTSE All-Share Telecommunications Service Providers (5) 2016.23 -1.30 1803.18 2042.74 2052.69 1956.71 8.20 0.68 17.89 63.62 3168.39
FTSE All-Share Health Care Providers (1)12141.34 0.42 10858.37 12090.96 12141.34 10982.62 1.08 2.57 36.07 105.80 11402.82
FTSE All-Share Medical Equipment and Services (2) 5509.68 -2.22 4927.47 5635.05 5603.98 5667.12 2.58 1.23 31.50 89.91 5556.70
FTSE All-Share Pharmaceuticals and Biotechnology (7)22296.19 -1.25 19940.15 22577.92 22326.42 19494.74 2.34 1.76 24.25 324.61 19347.91
FTSE All-Share Banks (12) 4221.42 -0.38 3775.34 4237.58 4235.10 3544.72 5.81 1.24 13.92 160.83 4148.15
FTSE All-Share Finance and Credit Services (8)12847.84 0.62 11490.21 12769.12 12706.38 11169.10 1.63 1.41 43.55 151.05 17839.90
FTSE All-Share Investment Banking and Brokerage Services (34)11229.62 0.22 10042.99 11205.43 11177.26 9124.99 3.93 2.01 12.67 240.20 17098.68
FTSE All-Share Closed End Investments (190)12594.68 -0.06 11263.80 12602.84 12606.08 11083.45 2.81 2.45 14.55 184.13 8261.45
FTSE All-Share Life Insurance (6) 5880.16 -1.09 5258.80 5945.04 5984.55 6586.22 5.78 0.98 17.66 227.70 7856.25
FTSE All-Share Nonlife Insurance (6) 4094.60 -0.73 3661.92 4124.55 4135.95 3361.41 2.94 1.87 18.25 70.77 9089.42
FTSE All-Share Real Estate Investment and Services (10) 2311.11 -0.28 2066.89 2317.58 2281.29 2049.90 2.24 0.42 106.24 28.86 7181.70
FTSE All-Share Real Estate Investment Trusts (39) 2149.60 0.39 1922.45 2141.31 2144.75 1897.79 4.54 -0.49 -45.16 60.11 3540.41
FTSE All-Share Automobiles and Parts (3) 1140.45 -0.39 1019.94 1144.91 1167.95 1810.17 4.31 -0.29 -80.89 30.64 1230.66
FTSE All-Share Consumer Services (1) 3581.98 -1.00 3203.47 3618.24 3578.68 3450.11 2.04 1.99 24.63 72.89 4722.18
FTSE All-Share Household Goods and Home Construction (11)11656.32 -0.19 10424.60 11678.11 11562.72 8397.45 3.71 1.78 15.10 179.47 11327.16
FTSE All-Share Leisure Goods (2) 29309.91 -0.59 26212.73 29482.51 29199.69 30281.91 3.97 1.11 22.66 632.01 35051.44
FTSE All-Share Personal Goods (3) 10300.28 -12.24 9211.85 11737.40 11633.23 25934.25 6.29 1.64 9.68 416.92 8620.11
FTSE All-Share Media (10) 12843.69 -0.72 11486.50 12936.75 12841.90 10005.14 2.21 1.48 30.47 191.40 9415.27
FTSE All-Share Retailers (21) 2487.65 -0.76 2224.78 2506.60 2471.12 2217.45 2.79 2.31 15.52 42.43 3391.01
FTSE All-Share Travel and Leisure (24) 7568.74 0.44 6768.95 7535.90 7533.01 7458.40 1.40 1.54 46.23 42.99 7938.63
FTSE All-Share Beverages (5) 20599.02 -1.87 18422.32 20991.29 21024.11 26209.45 3.19 1.47 21.31 286.06 17143.44
FTSE All-Share Food Producers (9) 8232.80 -0.73 7362.84 8293.42 8168.80 6854.71 2.19 2.87 15.91 80.79 8290.19
FTSE All-Share Tobacco (2) 28696.01 -1.25 25663.70 29059.83 28802.43 28002.90 8.83 3.15 3.60 1266.34 31172.81
FTSE All-Share Construction and Materials (16)12166.53 0.62 10880.89 12091.44 11942.72 9190.44 2.94 2.26 15.03 225.93 15677.56
FTSE All-Share Aerospace and Defense (8)11433.53 0.26 10225.35 11403.60 11479.65 6468.01 1.16 4.32 19.99 80.80 14303.43
FTSE All-Share Electronic and Electrical Equipment (11)12432.73 -0.47 11118.96 12491.25 12434.36 11532.39 1.53 2.42 26.99 115.15 12641.51
FTSE All-Share General Industrials (7) 5947.14 -0.72 5318.70 5990.55 5959.71 4873.99 3.01 1.78 18.62 100.96 8296.48
FTSE All-Share Industrial Engineering (6)14701.85 -1.11 13148.31 14867.62 14593.44 15288.15 2.15 2.04 22.78 207.17 20433.94
FTSE All-Share Industrial Support Services (28)11013.82 -1.35 9849.99 11164.13 11101.48 10082.61 1.95 1.67 30.68 166.85 13167.34
FTSE All-Share Industrial Transportation (8) 6113.88 2.16 5467.83 5984.51 5940.67 5885.87 1.65 5.05 11.97 17.27 6534.52
FTSE All-Share Industrial Materials (1)24754.62 3.13 841.05 24004.48 24304.53 16903.15 1.45 2.71 25.44 245.05 32246.21
FTSE All-Share Industrial Metals and Mining (8) 7307.80 -1.45 6535.58 7415.62 7404.50 7128.06 4.94 2.01 10.07 160.90 12252.92
FTSE All-Share Precious Metals and Mining (5)10637.17 -0.02 9513.14 10639.31 10827.10 9712.90 2.49 1.13 35.43 135.28 7864.30
FTSE All-Share Chemicals (7) 9166.46 -1.57 8197.84 9312.98 9253.54 11207.54 3.31 1.27 23.76 213.20 9653.35
FTSE All-Share Oil. Gas and Coal (14) 9049.25 -0.37 8093.02 9082.76 9079.96 7971.62 4.26 2.98 7.87 193.94 12172.26

FTSE Sector Indices
Non Financials (309) 5372.77 -0.89 4982.46 5420.78 5398.60 4907.35 3.45 2.07 14.04 98.36 10285.42

Hourly movements 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 High/day Low/day
FTSE 100 8346.75 8346.27 8341.27 8359.65 8345.95 8336.98 8331.93 8356.28 8354.92 8365.15 8326.83
FTSE 250 20434.41 20439.13 20429.32 20430.92 20434.39 20407.98 20379.30 20419.95 20447.74 20491.99 20378.45
FTSE SmallCap 6630.05 6633.65 6631.83 6633.16 6641.41 6635.72 6632.59 6632.47 6639.74 6647.90 6624.73
FTSE All-Share 4538.91 4538.92 4536.30 4544.82 4538.74 4533.75 4530.53 4542.93 4543.24 4547.23 4528.35
Time of FTSE 100 Day's high:14:14:00 Day's Low12:51:45 FTSE 100 2010/11 High: 8313.67(07/05/2024) Low: 7446.29(17/01/2024)
Time of FTSE All-Share Day's high:14:14:00 Day's Low12:52:00 FTSE 100 2010/11 High: 4522.99(07/05/2024) Low: 4072.19(17/01/2024)
Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the
London Stock Exchange Group companies and is used by FTSE International Limited under licence. † Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to www.ftse.com/indexchanges. ‡ Values are negative.

FT 30 INDEX
May 08 May 07 May 06 May 03 May 02 Yr Ago High Low

FT 30 2861.90 2839.40 2813.00 2788.60 2775.30 0.00 2857.50 2639.70
FT 30 Div Yield - - - - - 0.00 3.93 2.74
P/E Ratio net - - - - - 0.00 19.44 14.26
FT 30 hourly changes

8 9 10 11 12 13 14 15 16 High Low
2839.4 2850 2849 2853.9 2850.2 2848.9 2845.9 2856.8 2857.3 2861.9 2839.4

FT30 constituents and recent additions/deletions can be found at www.ft.com/ft30

FT WILSHIRE 5000 INDEX SERIES
Jul 12 Jul 12

FT Wilshire 5000 56083.50
FT Wilshire 2500 7209.15
FT Wilshire Mega Cap 7593.29
FT Wilshire Large Cap 7388.99

FT Wilshire Mid Cap 6387.29
FT Wilshire Small Cap 5941.35
FT Wilshire Micro Cap 5169.97

Source: Wilshire. Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Further
information is available at https://www.wilshire.com/solutions/indexes . Wilshire® is a registered service
mark. Copyright ©2024 Wilshire. All rights reserved.

FTSE SECTORS: LEADERS & LAGGARDS
Year to date percentage changes
Industrial Transport 36.11
Aerospace & Defense 27.17
Construct & Material 23.71
Banks 16.23
Oil Equipment & Serv 16.08
Tech Hardware & Eq 13.50
Media 12.57
Industrials 12.52
Fixed Line Telecomms 12.34
Personal Goods 11.50
Leisure Goods 10.80
Pharmace & Biotech 10.24
Financial Services 9.70
Food Producers 9.69
Health Care 9.66
Tobacco 9.55
Industrial Metals & 9.14

Financials 8.65
FTSE SmallCap Index 7.96
Nonlife Insurance 7.87
FTSE 250 Index 7.62
Electronic & Elec Eq 6.82
Equity Invest Instr 6.69
FTSE All{HY-}Share Index 6.10
Support Services 5.96
Telecommunications 5.91
FTSE 100 Index 5.82
Oil & Gas 5.03
NON FINANCIALS Index 5.01
Oil & Gas Producers 4.95
Real Est Invest & Se 4.93
Consumer Services 4.64
Mobile Telecomms 2.56
General Retailers 2.42
Consumer Goods 2.01

Travel & Leisure 1.41
Technology 0.24
Industrial Transport 32.39
Mining -0.10
Health Care Eq & Srv -0.40
Electricity -0.44
Real Est Invest & Tr -0.67
Software & Comp Serv -0.77
Basic Materials -0.93
Industrial Eng -1.17
Utilities -2.97
Food & Drug Retailer -3.54
Gas Water & Multi -3.74
Life Insurance -7.45
Beverages -8.78
Household Goods & Ho -8.97
Chemicals -11.54
Automobiles & Parts -28.57

FTSE GLOBAL EQUITY INDEX SERIES
Jul 12 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Jul 12 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10049 918.14 0.5 3.3 12.9 1525.40 14.3 1.9
FTSE Global Large Cap 2034 852.22 0.5 3.5 15.5 1459.39 16.9 1.8
FTSE Global Mid Cap 2254 1059.51 0.8 2.4 5.5 1658.60 6.9 2.2
FTSE Global Small Cap 5761 1108.53 0.8 2.6 6.0 1652.99 7.2 1.9
FTSE All-World 4288 545.19 0.5 3.3 13.7 959.47 15.1 1.8
FTSE World 2590 1002.66 0.5 3.4 14.0 2366.84 15.4 1.8
FTSE Global All Cap ex UNITED KINGDOM In 9777 972.92 0.5 3.3 13.1 1583.75 14.4 1.8
FTSE Global All Cap ex USA 8320 593.50 0.5 2.8 7.8 1112.75 9.9 2.8
FTSE Global All Cap ex JAPAN 8624 960.51 0.6 3.2 13.2 1609.57 14.6 1.8
FTSE Global All Cap ex Eurozone 9418 974.10 0.5 3.5 13.4 1579.92 14.6 1.8
FTSE Developed 2071 921.47 0.6 3.2 14.1 1538.85 15.4 1.8
FTSE Developed All Cap 5631 949.05 0.6 3.1 13.3 1561.21 14.6 1.8
FTSE Developed Large Cap 758 890.91 0.5 3.4 16.0 1513.62 17.3 1.7
FTSE Developed Europe Large Cap 197 481.80 1.2 0.8 8.8 1012.44 11.5 3.1
FTSE Developed Europe Mid Cap 328 698.46 0.9 1.0 5.2 1270.72 7.8 3.1
FTSE Dev Europe Small Cap 730 949.70 0.8 1.2 6.2 1659.12 8.7 3.0
FTSE North America Large Cap 212 1246.58 0.5 3.9 19.4 1921.07 20.3 1.2
FTSE North America Mid Cap 414 1319.76 0.9 2.5 6.2 1890.66 7.2 1.8
FTSE North America Small Cap 1270 1333.11 0.9 2.7 6.7 1822.85 7.5 1.5
FTSE North America 626 784.82 0.6 3.6 16.8 1237.73 17.7 1.3
FTSE Developed ex North America 1445 322.43 0.6 2.1 7.5 651.40 9.7 2.8
FTSE Japan Large Cap 164 492.08 -1.1 4.1 11.7 750.65 12.9 1.9
FTSE Japan Mid Cap 338 594.72 0.6 2.4 1.9 865.80 3.2 2.3
FTSE Global wi JAPAN Small Cap 923 669.77 1.0 1.6 0.8 1016.25 2.3 2.5
FTSE Japan 502 196.76 -0.8 3.8 9.8 336.38 11.0 2.0
FTSE Asia Pacific Large Cap ex Japan 1254 779.71 0.2 4.6 11.0 1492.71 12.9 2.5
FTSE Asia Pacific Mid Cap ex Japan 879 1145.56 0.3 3.5 7.0 2104.98 8.5 2.5
FTSE Asia Pacific Small Cap ex Japan 2553 640.71 0.2 2.9 5.9 1138.87 7.2 2.2
FTSE Asia Pacific Ex Japan 2133 623.23 0.2 4.5 10.6 1267.47 12.4 2.5
FTSE Emerging All Cap 4418 825.92 0.1 4.5 10.0 1516.87 12.0 2.7
FTSE Emerging Large Cap 1276 757.83 0.2 4.7 11.5 1401.46 13.6 2.7
FTSE Emerging Mid Cap 941 1203.74 0.1 4.7 3.9 2220.13 5.7 3.0
FTSE Emerging Small Cap 2201 917.41 -0.1 3.3 5.7 1600.56 7.2 2.4
FTSE Emerging Europe 166 167.05 0.3 3.9 19.3 375.46 22.6 2.8
FTSE Latin America All Cap 248 755.75 0.3 7.0 -13.7 1663.73 -10.8 7.2
FTSE Middle East and Africa All Cap 325 739.89 0.3 5.1 0.9 1439.56 3.3 3.6
FTSE Global wi UNITED KINGDOM All Cap In 272 379.76 0.9 1.9 8.8 826.26 11.2 3.6
FTSE Global wi USA All Cap 1729 1339.27 0.6 3.5 16.3 1988.96 17.1 1.3
FTSE Europe All Cap 1469 540.21 1.1 0.9 8.1 1089.23 10.8 3.1
FTSE Eurozone All Cap 631 533.73 1.3 0.5 7.7 1069.05 10.6 3.1
FTSE EDHEC-Risk Efficient All-World 4288 554.10 0.7 2.3 7.0 911.32 8.6 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 381.83 1.0 0.6 5.2 712.63 7.9 3.3
Oil & Gas 139 437.51 0.3 1.9 7.1 961.04 9.5 4.0
Oil & Gas Producers 89 444.14 0.2 2.1 7.4 1003.79 9.8 4.1
Oil Equipment & Services 26 294.65 0.7 3.3 4.8 587.80 7.4 4.5

Basic Materials 424 633.88 0.6 1.4 -0.8 1234.38 0.9 3.2
Chemicals 208 821.78 0.7 -0.6 -2.5 1521.80 -1.0 2.5
Forestry & Paper 18 258.70 0.8 -1.8 -1.8 555.67 -0.1 3.7
Industrial Metals & Mining 114 562.79 0.5 2.5 -2.8 1144.22 -1.0 3.7
Mining 84 1005.55 0.4 3.9 3.3 2102.86 5.5 3.7
Industrials 847 629.14 0.6 2.1 9.3 1038.00 10.5 1.7
Construction & Materials 161 764.36 0.9 2.4 6.1 1333.19 7.4 1.8
Aerospace & Defense 38 1134.77 0.0 -2.3 8.9 1816.38 9.8 1.3
General Industrials 78 343.41 0.7 2.1 16.8 631.01 18.3 1.8
Electronic & Electrical Equipment 173 794.02 -0.4 4.4 17.5 1171.43 18.6 1.3
Industrial Engineering 171 1300.38 1.0 1.2 10.2 2141.00 11.4 1.7
Industrial Transportation 138 977.19 0.5 3.4 -2.0 1674.26 -0.4 2.7
Support Services 88 635.93 1.3 3.1 7.2 970.87 8.1 1.3
Consumer Goods 569 601.38 1.1 3.4 1.5 1056.16 3.1 2.4
Automobiles & Parts 140 641.03 1.4 11.9 4.3 1082.39 6.2 1.9
Beverages 73 729.19 0.9 0.0 -2.6 1291.27 -1.2 2.7
Food Producers 132 668.83 0.7 0.7 -4.1 1208.41 -2.2 2.9
Household Goods & Home Construction 59 630.56 1.2 1.1 7.3 1104.89 8.7 2.3
Leisure Goods 54 287.98 -0.1 6.2 3.4 417.25 4.2 1.2
Personal Goods 100 944.83 1.4 -3.1 -1.6 1501.01 -0.5 1.9
Tobacco 11 1019.11 0.9 3.4 12.2 3250.17 16.1 6.3
Health Care 346 818.35 0.7 2.2 9.7 1344.55 10.9 1.7
Health Care Equipment & Services 132 1458.17 0.6 -0.4 3.0 1820.62 3.6 1.0
Pharmaceuticals & Biotechnology 214 577.51 0.8 3.9 14.2 1028.74 15.8 2.1
Consumer Services 431 700.64 0.6 2.1 10.5 1020.98 11.3 1.1
Food & Drug Retailers 63 306.37 0.6 1.3 -3.3 507.37 -1.9 2.6
General Retailers 140 1339.02 0.4 3.2 17.2 1859.70 17.8 0.8
Media 79 399.07 0.6 0.3 9.4 586.28 10.3 1.2
Travel & Leisure 149 523.01 1.1 0.3 -1.6 781.01 -0.8 1.4
Telecommunication 78 142.33 -0.1 4.9 6.8 362.00 10.0 4.2
Fixed Line Telecommuniations 28 101.43 0.1 4.5 0.9 302.11 4.6 5.4
Mobile Telecommunications 50 176.05 -0.2 5.1 9.9 382.01 12.7 3.6
Utilities 214 349.31 0.5 2.3 9.1 867.41 11.4 3.4
Electricity 156 402.68 0.5 2.0 12.0 979.95 14.0 3.1
Gas Water & Multiutilities 58 328.94 0.3 3.4 2.2 855.95 5.1 4.2
Financials 852 319.72 0.5 3.9 9.9 651.11 12.3 3.0
Banks 272 247.27 0.0 4.7 13.0 573.96 16.4 4.1
Nonlife Insurance 71 482.61 0.2 2.9 16.9 849.44 19.5 2.6
Life Insurance 50 237.69 0.4 5.3 6.3 489.69 9.0 3.9
Financial Services 220 557.32 0.9 2.9 9.4 870.53 10.4 1.5
Technology 388 907.80 0.3 4.8 30.6 1202.03 31.2 0.6
Software & Computer Services 184 1242.07 0.2 3.6 18.5 1517.55 18.9 0.5
Technology Hardware & Equipment 204 883.49 0.5 5.8 43.2 1264.75 43.9 0.7
Alternative Energy 24 133.19 1.1 -7.0 7.7 192.29 8.0 0.4
Real Estate Investment & Services 138 250.08 1.8 3.3 -2.5 510.37 -0.7 2.7
Real Estate Investment Trusts 101 460.72 0.9 4.6 -0.7 1155.84 1.4 3.9

The FTSE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap) as well as the enhanced FTSE All-World index Series (large/
mid cap) - please see https://research.ftserussell.com/Products/indices/Home/indexfiltergeis?indexName=GEISAC&currency=USD&rtn=CAP&segment=global-developed–emerging. The trade names Fundamental Index®
and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC (US Patent Nos. 7,620,577; 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ.
Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063942-A1, WO 2005/076812, WO 2007/078399 A2, WO 2008/118372, EPN 1733352, and HK1099110). ”EDHEC™” is a trade mark
of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see www.ftse.com/icb. For constituent changes and other information about FTSE,
please see www.ftse.com. © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence.

FTSE 100 SUMMARY
Closing Day's

FTSE 100 Price Change
Closing Day's

FTSE 100 Price Change

3I Group PLC 3067 51.00
Admiral Group PLC 2580 -29.00
Airtel Africa PLC 116.00 -2.50
Anglo American PLC 2364.5 -31.50
Antofagasta PLC 2145 -80.00
Ashtead Group PLC 5350 128.00
Associated British Foods PLC 2471 -33.00
Astrazeneca PLC 12104 -156.00
Auto Trader Group PLC 825.60 3.40
Aviva PLC 486.00 -3.60
B&M European Value Retail S.A. 446.60 -1.70
Bae Systems PLC 1279 11.00
Barclays PLC 225.75 3.30
Barratt Developments PLC 496.80 -1.00
Beazley PLC 667.00 -7.50
Berkeley Group Holdings (The) PLC 4834 -16.00
BP PLC 449.40 -4.10
British American Tobacco PLC 2476 -31.00
Bt Group PLC 138.80 -2.40
Bunzl PLC 3156 -32.00
Burberry Group PLC 744.00 -142.60
Centrica PLC 136.40 -1.35
Coca-Cola Hbc AG 2682 -40.00
Compass Group PLC 2173 -22.00
Convatec Group PLC 242.60 -2.80
Croda International PLC 3973 -101.00
Darktrace PLC 577.00 1.40
Dcc PLC 5525 -125.00
Diageo PLC 2488 -51.50
Diploma PLC 4298 -10.00
Easyjet PLC 492.90 0.70
Endeavour Mining PLC 1807 -4.00
Entain PLC 677.00 0.60
Experian PLC 3640 -68.00
F&C Investment Trust PLC 1028 -4.00
Frasers Group PLC 843.50 -31.50
Fresnillo PLC 622.50 2.50
Glaxosmithkline PLC 1498 -19.00
Glencore PLC 471.30 -7.05
Haleon PLC 332.50 -4.50
Halma PLC 2665 -6.00
Hargreaves Lansdown PLC 1112 8.00
Hikma Pharmaceuticals PLC 1837 -
Howden Joinery Group PLC 929.50 -
HSBC Holdings PLC 663.80 -7.30
Imi PLC 1828 -25.00
Imperial Brands PLC 2058 -27.00
Informa PLC 853.60 -3.00
Intercontinental Hotels Group PLC 8384 68.00
Intermediate Capital Group PLC 2238 -48.00

International Consolidated Airlines Group S.A. 175.10 1.10
Intertek Group PLC 4758 -102.00
Jd Sports Fashion PLC 114.65 -1.10
Kingfisher PLC 268.00 -5.10
Land Securities Group PLC 650.00 3.00
Legal & General Group PLC 232.40 -
Lloyds Banking Group PLC 58.80 -0.30
London Stock Exchange Group PLC 9482 54.00
Londonmetric Property PLC 202.40 0.60
M&G PLC 207.00 -1.70
Marks And Spencer Group PLC 299.90 -9.70
Melrose Industries PLC 584.20 -2.60
Mondi PLC 1573 -13.00
National Grid PLC 929.40 -21.40
Natwest Group PLC 322.80 -0.80
Next PLC 9020 -88.00
Pearson PLC 1012 -1.50
Pershing Square Holdings LTD 4162 -24.00
Persimmon PLC 1493.5 -2.50
Phoenix Group Holdings PLC 536.00 -5.50
Prudential PLC 715.00 -17.00
Reckitt Benckiser Group PLC 4279 -84.00
Relx PLC 3540 -36.00
Rentokil Initial PLC 456.60 -7.40
Rightmove PLC 574.80 -7.60
Rio Tinto PLC 5192 -68.00
Rolls-Royce Holdings PLC 449.50 -0.50
Sage Group PLC 1050.5 -13.00
Sainsbury (J) PLC 261.20 -4.00
Schroders PLC 382.20 -2.00
Scottish Mortgage Investment Trust PLC 896.80 -3.20
Segro PLC 943.20 4.60
Severn Trent PLC 2598 -61.00
Shell PLC 2807.5 -5.00
Smith & Nephew PLC 1070.5 -29.50
Smith (Ds) PLC 423.40 2.60
Smiths Group PLC 1752 -28.00
Spirax-Sarco Engineering PLC 8850 -100.00
Sse PLC 1821.5 -47.50
Standard Chartered PLC 727.40 4.00
Taylor Wimpey PLC 156.70 -0.35
Tesco PLC 315.70 -2.60
Unilever PLC 4406 -28.00
Unite Group PLC 947.50 5.00
United Utilities Group PLC 1035 -22.00
Vistry Group PLC 1320 -16.00
Vodafone Group PLC 69.70 -0.82
Weir Group PLC 1967 -37.00
Whitbread PLC 2937 4.00
Wpp PLC 731.40 -3.00

UK STOCK MARKET TRADING DATA
Jul 15 Jul 12 Jul 11 Jul 10 Jul 09 Yr Ago

Order Book Turnover (m) 29.97 58.96 58.96 16.89 23.15 51.56
Order Book Bargains 507310.00 493889.00 493889.00 601221.00 520519.00 587324.00
Order Book Shares Traded (m) 1301.00 1158.00 1158.00 1209.00 1365.00 1458.00
Total Equity Turnover (£m) 5944.28 6846.51 6846.51 5299.43 7351.71 6955.23
Total Mkt Bargains 1373848.00 1512082.00 1512082.00 1621224.00 1535192.00 1569677.00
Total Shares Traded (m) 9441.00 7938.00 7938.00 8665.00 9997.00 12493.00
† Excluding intra-market and overseas turnover. *UK only total at 6pm. ‡ UK plus intra-market turnover. (u) Unavaliable.
(c) Market closed.

All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed
accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
guarantee that the information is reliable or complete. The FT does not accept responsibility and will not be
liable for any loss arising from the reliance on or use of the listed information.
For all queries e-mail ft.reader.enquiries@morningstar.com

Data provided by Morningstar | www.morningstar.co.uk

UK RIGHTS OFFERS
Amount Latest

Issue paid renun. closing
price up date High Low Stock Price p +or-
There are currently no rights offers by any companies listed on the LSE.

UK COMPANY RESULTS
Company Turnover Pre-tax EPS(p) Div(p) Pay day Total
Brunner Investment Trust (The) Int 69.296 6.668 160.550 13.240 0.00000 5.55000 - 6.017 11.600
Caspian Sunrise Pre 36.651 4.368 14.786 1.484L 0.005 0.001L 0.00000 0.00000 - 0.000 0.000
Cavendish Financial Pre 48.088 32.864 4.312L 6.285L 1.400L 3.250L 0.00000 0.00000 - 0.000 0.000
Eco Animal Health Group Pre 89.422 85.311 2.974 4.440 1.550 1.490 0.00000 0.00000 - 0.000 0.000
Gore Street Energy Storage Fund Pre 5.659L 63.412 1.100L 13.310 1.50000 1.50000 Jul 15 3.500 3.500
Maven Income and Growth VCT 5 Int 1.368 1.403L 0.680 0.760L 1.00000 0.75000 Sep 6 2.094 1.250
ME Group International Int 150.355 143.822 29.964 27.185 6.010 5.390 0.00000 2.97000 - 4.396 5.970
Verici Dx Int 3.339 0.019 1.348L 5.273L 0.006L 0.031L 0.00000 0.00000 - 0.000 0.000

Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier.
For more information on dividend payments visit www.ft.com/marketsdata

UK RECENT EQUITY ISSUES
Issue Issue Stock Close Mkt
date price(p) Sector code Stock price(p) +/- High Low Cap (£m)
06/18 132.00 AIM AOTI AOTI Inc 135.00 -1.00 138.00 132.00 14358.5

§Placing price. *Intoduction. ‡When issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.
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FT500: THE WORLD'S LARGEST COMPANIES
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m

Australia (A$)
ANZ Bank 29.83 0.23 29.93 23.90 5.80 13.36 60828.09
BHP Group 43.67 0.27 50.84 41.93 5.94 19.94 150081.51
CmwBkAu 132.69 1.03 133.30 96.15 3.48 22.48 150483.76
CSL 308.56 1.96 311.00 228.65 1.16 40.33 101045.93
NatAusBk 37.25 0.30 37.50 26.91 4.44 17.08 78112.3
Telstra 3.84 0.02 4.34 3.39 4.54 21.27 30066.58
Wesfarmers 70.00 1.43 71.11 48.36 2.80 30.87 53800.2
Westpac Bank 28.11 0.21 28.22 20.41 5.00 15.86 66031.11
Woolworths 34.35 0.18 39.44 30.12 3.102792.58 28435.23
Belgium (€)
AnBshInBv 55.34 -1.22 62.16 49.17 1.42 25.23 108577.43
KBC Grp 68.38 -0.02 71.70 48.78 5.95 9.45 31152.16
Brazil (R$)
Ambev 11.60 -0.04 15.47 10.98 7.05 11.32 33522.68
Bradesco 11.55 -0.01 15.77 10.87 5.48 8.89 11290.76
Cielo 5.74 0.01 5.74 3.24 8.49 6.46 2859.96
ItauHldFin 28.77 0.09 31.02 22.46 4.91 7.49 26161.38
Petrobras 41.55 0.67 44.77 31.44 12.19 4.31 56712.1
Vale 62.77 -0.15 78.55 59.36 9.77 6.19 52251.83
Canada (C$)
Bausch Hlth 10.07 -0.03 15.43 8.32 - -5.79 2661.66
BCE 44.21 -0.07 59.22 42.58 9.15 22.08 29531.05
BkMontrl 118.70 0.61 133.95 102.67 5.18 13.81 63383.55
BkNvaS♦ 64.33 0.18 70.40 55.20 6.79 10.38 57915.7
Brookfield 58.88 11.29 63.88 41.28 0.65 73.96 69948.82
CanadPcR♦ 113.42 -0.21 123.37 94.45 0.70 26.16 77486.62
CanImp♦ 67.07 0.08 69.54 47.44 5.42 9.84 46311.88
CanNatRs 49.34 0.12 56.50 36.82 7.91 6.26 76873.55
CanNatRy 164.70 0.89 181.34 143.13 2.02 18.84 76264.45
Enbridge 49.29 0.05 52.34 42.75 7.53 17.93 77012.28
GtWesLif 40.27 0.20 45.14 37.06 5.45 11.07 27484.73
ImpOil 95.88 -0.09 101.63 63.52 2.27 10.76 37617.45
Manulife 37.19 0.19 37.46 23.69 4.17 15.39 48591.81
Nutrien♦ 67.34 -0.44 92.48 64.89 4.44 28.05 24391.24
RylBkC 151.75 0.17 151.88 107.92 3.71 13.52 157230.5
SHOP 87.76 -0.74 123.20 63.16 - -390.75 77784.22
Suncor En 52.12 -0.06 56.69 37.86 4.26 7.81 48905.24
ThmReut 226.39 1.16 242.92 163.01 1.23 28.60 74538.16
TntoDom♦ 77.77 0.40 87.10 73.67 5.23 11.79 99493.88
TrnCan♦ 53.27 0.10 55.28 43.70 7.30 19.60 40466.39
China (HK$)
AgricBkCh 3.49 0.01 3.85 2.50 7.00 4.43 13742.41
Bk China♦ 3.54 -0.05 3.99 2.60 7.31 4.37 37920.19
BkofComm 5.85 -0.05 6.33 4.23 7.16 4.54 26237.54
BOE Tech 0.51 - 0.87 0.40 5.98 6.34 13.00
Ch Coms Cons♦ 4.50 -0.03 5.07 3.16 5.65 2.72 2547.03
Ch Evrbrght 2.49 0.03 2.64 2.13 8.58 3.68 4044.14
Ch Rail Cons 5.17 -0.31 5.96 4.06 5.98 2.68 1375.09
Ch Rail Gp 4.12 -0.07 5.32 3.06 5.35 2.91 2220.53
ChConstBk♦ 5.62 -0.04 5.95 4.01 7.71 3.86 173081.24
China Vanke 4.67 -0.09 11.46 3.63 16.02 4.81 1320
ChinaCitic♦ 4.77 -0.01 5.23 3.39 7.75 3.67 9093.6
ChinaLife♦ 11.02 -0.24 14.18 8.19 4.97 14.82 10504.41
ChinaMBank 35.00 -0.60 39.60 24.20 5.55 5.63 20583.31
ChinaMob 77.00 -0.20 79.00 60.90 6.13 11.15 202598.26
ChinaPcIns 19.42 -0.14 23.30 12.72 5.86 6.16 6904.11
ChMinsheng 2.84 -0.01 3.20 2.43 8.53 3.65 3026.92
ChMrchSecs 14.20 0.02 15.91 12.62 1.35 14.78 14511.65
Chna Utd Coms 4.81 0.03 5.61 3.90 2.63 17.38 20508.55
ChShenEgy♦ 35.15 0.90 40.70 21.45 8.50 11.05 15207.86
ChShpbldng 5.24 0.05 5.31 3.81 - -163.44 16451.67
ChStConEng 5.40 -0.01 6.25 4.54 4.83 3.99 30723.36
ChUncHK 7.35 -0.01 7.76 4.45 4.83 10.75 28809.36
CNNC Intl 11.38 0.16 11.52 6.87 1.54 19.71 29588.79
CSR 4.92 -0.03 5.25 3.10 4.58 10.31 2754.86
Daqin 6.79 0.04 7.82 6.71 7.30 10.12 16423.18
GuosenSec 8.01 0.01 10.90 7.42 3.48 16.16 10079.32
HaitongSecs 3.49 -0.02 5.70 3.37 6.78 -78.62 1524.32
Hngzh HikVDT 30.03 - 37.75 28.86 2.41 18.98 37662.28
Hunng Pwr♦ 5.19 0.02 5.95 3.22 - 9.35 3125
IM Baotou Stl 1.41 -0.02 1.97 1.36 - 204.84 6115.17
In&CmBkCh♦ 4.45 -0.03 4.88 3.35 7.60 4.13 49476.95
IndstrlBk 17.03 0.15 18.45 13.95 7.20 5.14 48713.44
Kweichow 1474.9 -3.92 1935 1410.1 1.81 23.00 255110.62
Midea 0.30 - 0.40 0.26 - -1.20 11.57
New Ch Life Ins 15.28 -0.22 23.45 12.46 7.92 6.40 2024.13
PetroChina♦ 7.98 -0.04 8.60 4.73 6.09 8.08 21568.14
PingAnIns♦ 36.05 -0.80 57.45 29.55 7.75 7.00 34392.98
PngAnBnk 10.33 0.02 12.53 8.96 2.85 4.43 27601.67
Pwr Cons Corp 5.48 0.04 6.08 4.45 2.26 7.77 9863.12
SaicMtr 14.23 0.03 15.77 12.92 2.45 11.29 22680.06
ShenwanHong 0.07 - 0.14 0.05 - -3.82 75.00
ShgPdgBk 8.88 0.04 8.91 6.36 3.72 8.27 35888.91
Sinopec Corp♦ 4.97 0.06 5.43 3.64 7.94 8.36 15494.66
Sinopec Oil 1.79 -0.01 2.27 1.60 - 54.24 3344.44
Denmark (kr)
DanskeBk 202.00 -4.00 213.70 152.00 7.30 7.88 25483.04
MollerMrsk 10885 -5.00 14430 8412 4.81 14.48 9671.46
NovoB 973.30 -7.00 1033.2 525.10 0.98 48.07 482794.64

Finland (€)
Nokia 3.62 -0.05 3.93 2.70 3.37 23.76 22202.73
SampoA 40.09 0.04 41.80 34.55 4.57 16.92 21953.07
France (€)
Airbus Grpe 133.00 -0.36 172.78 120.28 1.38 26.37 115036.83
AirLiquide 163.16 -2.94 179.47 137.60 1.86 26.97 102976.9
AXA 32.18 -0.07 35.19 26.29 5.39 10.95 79800.18
BNP Parib 62.74 0.30 73.08 52.82 6.32 10.19 77453.12
ChristianDior 664.00 -11.50 832.50 618.50 1.94 18.45 130848.24
Cred Agr 13.63 0.06 15.93 10.85 7.83 6.18 45025.15
Danone 58.36 -0.70 63.80 50.59 3.53 41.64 43295.6
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 13.90 -0.15 16.64 13.07 10.38 15.50 36954.65
EssilorLuxottica 199.60 -3.80 212.40 159.68 1.67 38.13 99651.45
Hermes Intl 2114 -56.00 2436 1641 0.63 49.89 243639.45
LOreal 406.30 -6.30 461.85 372.00 1.52 34.22 237182.27
LVMH 705.60 -19.20 886.40 644.00 1.83 22.57 385261.99
Orange 9.99 0.05 11.41 9.19 7.13 - 29005.07
PernodRic 127.00 -3.20 204.90 125.30 3.81 15.34 35123.09
Renault 50.20 0.02 54.54 31.32 0.51 6.10 16206.61
Safran 201.20 -3.60 218.90 136.24 0.69 24.19 93848.06
Sanofi 92.43 -1.97 104.32 80.60 3.92 25.18 127783.72
Sant Gbn 78.58 -0.40 82.76 48.87 2.62 14.58 43236.66
Schneider 231.90 -3.00 239.00 134.38 1.40 31.83 145355.36
SocGen 23.54 -0.07 27.95 20.23 7.34 13.44 20631.15
Total 63.28 -0.22 70.11 50.55 4.77 7.59 165638.83
UnibailR 76.64 0.32 82.16 41.66 - -6.35 11660.33
Vinci 105.40 -0.35 120.62 97.44 3.96 12.50 67718.26
Vivendi 11.08 0.10 11.17 7.99 2.33 25.60 12457.96
Germany (€)
Allianz 265.20 -1.50 280.00 209.25 4.37 11.63 113410.34
BASF 43.64 -1.02 54.93 40.25 7.921430.58 42521.47
Bayer 26.39 -0.55 53.80 24.96 9.25 -8.19 28298.32
BMW 89.82 -2.36 115.35 86.54 9.62 5.26 59029.7
Continental 58.42 -0.50 78.40 51.58 2.61 15.96 12755.84
Deut Bank 15.25 -0.05 17.01 9.39 2.00 5.26 33217.45
Deut Tlkm 23.80 -0.08 24.02 18.50 - 26.60 129560.81
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 12.28 -0.20 13.48 10.43 4.22 26.24 35395.42
Fresenius Med 35.91 -0.91 49.62 30.16 3.17 21.38 11502.71
Fresenius SE 28.82 -0.53 31.22 23.93 3.25 38.03 17572.09
HenkelKgaA 72.60 -0.70 75.80 58.36 2.60 22.51 20590.81
Linde 402.40 -2.40 437.60 332.40 1.18 34.26 211161.72
Mercedes-Benz 64.46 -0.32 77.45 55.08 8.20 5.02 75285.72
MuenchRkv 464.70 0.30 473.60 328.40 2.54 11.27 69232.26
SAP 187.76 -0.98 190.98 118.52 1.11 91.42 251816.55
Siemens 180.88 -3.28 188.88 119.48 2.64 19.74 157973.8
Volkswgn 114.90 -0.60 155.70 105.95 7.70 3.76 37015.09
Hong Kong (HK$)
AIA 55.40 -0.20 80.70 45.25 2.85 21.11 79077.6
BOC Hold 23.25 -0.15 26.10 17.86 6.29 7.38 31489.23
Ch OSLnd&Inv 13.48 -0.42 19.24 10.10 5.79 5.14 18899.52
ChngKng 30.55 -1.15 45.60 29.00 7.60 6.17 13697.22
Citic Ltd 7.35 -0.18 8.90 6.53 8.97 3.31 27389.65
Citic Secs 11.28 0.04 18.02 10.66 4.87 8.06 3785.93
CK Hutchison 40.15 -0.65 49.00 35.35 7.21 6.42 19698.76
CNOOC 22.50 -0.35 23.90 11.88 6.13 7.34 128481.38
HangSeng 101.10 -1.80 120.20 78.05 5.34 11.07 24514
HK Exc&Clr 247.60 -6.60 336.00 212.20 3.37 25.98 40212.71
MTR♦ 24.95 -0.95 35.22 22.30 5.35 19.60 19870.78
SandsCh 16.42 -0.60 31.45 15.98 - 24.13 17023.61
SHK Props 72.05 -0.35 99.60 65.30 7.00 8.32 26745.38
Tencent 390.20 -6.80 401.00 260.20 0.62 29.28 467620.36
India (Rs)
Bhartiartl 1437.6 4.35 1536.25 847.05 0.29 109.01 104626.77
HDFC Bk 1622.1 -0.60 1794 1363.55 1.20 16.57 147614.61
Hind Unilevr 2620.3 -1.95 2723.95 2172.05 1.57 58.15 73640.65
ICICI Bk 1229.95 -2.95 1257.8 899.00 0.67 20.21 103524.61
Infosys 1707.05 -4.70 1733 1305 2.13 28.24 84777.53
ITC♦ 463.40 4.35 499.70 399.35 2.82 27.56 69225.81
L&T 3651.6 2.25 3919.9 2465 0.67 39.19 60049.89
OilNatGas 322.50 15.40 323.65 166.00 3.27 8.00 48528.18
RelianceIn 3194.45 1.00 3217.6 2220.3 0.29 30.13 258517.64
SBI NewA 881.35 21.65 912.00 543.20 1.32 11.38 94083.17
SunPhrmInds 1586.2 8.90 1638.85 1063.85 0.81 38.59 45522.2
Tata Cons 4169.2 -14.75 4254.75 3311 1.26 32.15 180428.89
Israel (ILS)
TevaPha 62.11 2.82 64.94 28.85 - -39.70 19320.07
Italy (€)
Enel 6.79 -0.09 6.93 5.47 6.21 14.84 75373.33
ENI 14.24 -0.06 15.83 13.17 6.64 13.09 51053.04
Generali 23.40 -0.15 24.98 17.98 5.11 - 40085.32
IntSPaolo 3.61 -0.01 3.77 2.31 6.60 7.88 72013.39
Unicred 37.14 0.03 37.76 20.44 2.74 7.14 66372.6
Japan (¥)
AstellasPh 1657 -5.00 2270 1426 4.47 548.34 19012.25
Bridgestne 6238 -84.00 7058 5474 3.65 11.47 28227.55
Canon 4403 -157.00 4703 3422 3.32 14.72 37234.09
CntJpRwy 3530 3.00 4027 3218 0.90 8.52 23052.88

Denso 2581.5 -12.00 2993.5 2075.5 2.28 22.95 51587.1
EastJpRwy 2702 -8.50 3108.33 2505 1.48 12.64 19434.33
Fanuc 4442 -157.00 4813 3603 2.43 26.65 28034.81
FastRetail 43010-2190.00 48040 31140 0.86 36.05 86778.36
Fuji Hvy Ind 3391 -138.00 3614 2399.5 2.55 6.55 16208.98
Hitachi 3701 -78.00 3892 1712.2 4.77 3.80 108800.07
HondaMtr 1703.5 -20.00 1959.5 1380.33 3.28 7.84 57028.17
JapanTob 4370 -69.00 4622 2997 5.06 14.11 55414.66
KDDI 4525 -16.00 5080 4059 3.53 12.29 62884.25
Keyence 74240-2510.00 77400 52080 0.43 45.46 114479.7
MitsbCp 3335 -34.00 3775 2182.33 2.37 13.51 88365.63
MitsubEst 1186.97 11.29 1191.47 972.54 - - -
MitsubishiEle 2776 -63.50 2942.5 1651.5 1.89 19.67 37194.06
MitsuiFud 863.89 42.57 1071.91 732.82 - - -
MitUFJFin 1750 -42.00 1849.5 1039 2.51 13.14 136894.43
Mizuho Fin 3408 -76.00 3571 2175 3.30 11.87 54867.88
Murata Mfg 3577 -120.00 3726 2461 1.59 27.51 45145.96
Nippon TT 158.70 -0.80 192.90 144.00 3.52 9.92 91112.63
Nissan Mt 556.40 -5.20 712.50 518.00 3.07 4.41 13791.72
Nomura 953.70 -11.50 1006 526.20 2.39 22.62 19129.4
Nppn Stl 3452 -16.00 3847 2940.5 5.45 5.09 21055.42
Panasonic 1340 -14.00 1808 1252.5 2.76 5.47 20853.1
Seven & I 1814 -126.00 2244.5 1720.67 2.21 19.22 29956.01
ShnEtsuCh 6621 -94.00 6926 4190 5.60 21.78 84029.94
Softbank 11395 -525.00 12180 5639 0.44 -26.12 106204.64
Sony 15135 -245.00 15485 11535 0.60 19.21 119819.03
SumitomoF 10790 -275.00 11350 6171 2.75 15.13 90126.27
Takeda Ph 4298 -14.00 4873 3900 4.88 33.53 43354.35
TokioMarine 6180 -296.00 6679 2960.5 2.13 16.40 77504.69
Toyota 3274 -10.00 3891 2180 2.26 8.64 327877.25
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66 - 17.00 41116.45
FEMSA UBD 205.34 -1.48 245.00 175.10 1.71 30.19 24351.75
WalMrtMex 67.75 -0.28 73.50 59.28 1.82 20.13 66337.72
Netherlands (€)
ASML Hld 989.20 -13.00 1021.8 534.40 0.62 53.87 431516.44
Heineken 88.76 -0.58 99.30 81.54 2.23 21.06 55814.4
ING 16.64 -0.13 16.85 11.43 4.52 7.87 60001.84
Unilever 52.44 -0.34 53.22 42.97 2.82 23.64 169883.24
Norway (Kr)
DNB 217.80 -0.50 224.40 192.60 5.86 8.59 30148.92
Equinor 290.50 0.15 382.85 256.70 4.60 8.07 75244.31
Telenor 122.60 -0.40 131.80 102.05 7.83 22.31 15558.88
Qatar (QR)
QatarNtBk 15.13 0.03 17.15 12.83 4.42 7.49 38381.52
Saudi Arabia (SR)
AlRajhiBnk 81.40 0.90 91.60 63.10 2.91 19.74 86810.48
Natnlcombnk 36.60 0.60 44.35 30.90 4.07 10.99 58549.08
SaudiBasic 77.70 2.70 91.00 73.40 4.50 198.83 62148.39
SaudiTelec 38.55 0.10 45.95 35.00 4.27 13.88 51390.4
Singapore (S$)
DBS 37.90 -0.03 38.55 28.19 4.71 9.23 80315.75
JardnMt US$ 35.95 -0.21 50.49 33.72 6.23 14.89 10449.19
OCBC 15.33 0.05 15.38 12.17 5.33 9.20 51391.61
SingTel 3.01 0.06 3.02 2.25 3.44 14.95 37012.12
UOB 32.96 -0.09 33.33 26.82 5.03 9.55 41118.5
South Africa (R)
Firstrand 78.82 -0.31 80.00 58.90 4.95 11.46 24240.11
MTN Grp 80.63 -1.32 142.99 77.53 4.16 35.59 8329.41
Naspers N 3629.22 -43.89 4084.54 2673.3 - 8.53 35473.26
South Korea (KRW)
HyundMobis 232000-2500.00 270000 198300 2.05 5.80 15602.86
KoreaElePwr 19620 -140.00 25450 16030 - 17.40 9108.91
SK Hynix 230000-3000.00 248500 111300 0.55 -32.49 121092.42
SmsungEl 86700 2300 88800 65800 1.82 37.21 374312.17
Spain (€)
BBVA 9.81 0.03 11.28 6.69 1.66 7.10 61747.67
BcoSantdr 4.45 -0.06 4.93 3.33 3.21 6.52 76899.18
CaixaBnk 5.23 0.01 5.32 3.49 7.61 8.17 41529.63
Iberdrola♦ 11.83 -0.22 12.53 9.88 4.45 12.72 82955.94
Inditex 46.42 -0.87 47.68 32.32 1.74 26.51 157942.14
Repsol 13.66 -0.14 16.22 12.51 5.58 5.60 19049.37
Telefonica 3.99 -0.04 4.48 3.49 7.64 -24.53 24704.84
Sweden (SKr)
AtlasCpcoB 173.70 -0.45 178.45 119.10 1.35 29.05 25626.46
Ericsson 68.90 -1.98 74.24 48.53 3.99 -8.88 20100.43
H & M 172.60 -1.70 195.10 137.10 3.95 28.39 23102.99
Investor 296.00 -0.10 297.00 197.88 1.51 5.53 50973.62
Nordea Bk 122.10 -4.10 134.30 114.02 8.85 7.22 40457.32
SEB 156.00 -3.10 159.85 120.70 5.54 8.43 31197.95
SvnskaHn 102.30 -0.95 125.95 89.36 6.46 7.19 18804.67
Swedbank 216.60 -3.80 233.80 173.95 7.11 6.86 23175.42
Telia Co 28.51 0.17 28.94 20.98 5.35-233.73 10596.05
Volvo 273.20 -2.70 321.10 213.40 2.79 10.72 41018.47
Switzerland (SFr)
ABB 51.70 -0.14 52.46 29.13 1.72 28.82 107467.09
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 93.14 -1.52 108.48 89.52 3.43 20.33 272625.17
Novartis 99.10 -0.96 100.96 79.99 3.49 24.48 242455.72

Richemont 137.05 -5.95 154.00 102.95 1.75 19.73 82309.94
Roche 258.70 3.90 277.25 212.90 3.98 16.69 203053.26
Swiss Re 110.90 0.10 117.20 83.10 5.26 11.60 39336.89
Swisscom 526.00 0.50 565.80 486.80 4.27 15.47 30441.09
UBS 27.91 -0.10 28.78 17.95 2.03 3.14 96626.87
Zurich Fin 480.50 -1.40 492.90 401.70 5.07 17.73 78565.46
Taiwan (NT$)
Chunghwa Telecom 119.50 1.00 128.00 115.00 4.12 24.15 28453.07
Formosa PetChem 64.00 - 85.40 63.50 1.80 25.92 18712.51
HonHaiPrc 216.50 0.50 234.50 94.00 2.56 19.28 92120.68
MediaTek♦ 1355 -5.00 1500 652.00 7.77 22.51 66515.58
TaiwanSem 1040 - 1080 516.00 1.23 29.61 827825.56
Thailand (THB)
PTT 32.75 - 36.50 31.25 6.23 8.13 25833.8
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 22.59 57535.64
United Kingdom (p)
Anglo American 2364.5 -31.50 2813 1630 4.28 131.06 41062.87
AscBrFd 2471 -33.00 2765 1907.5 1.91 15.98 23941.26
AstraZen 12104 -156.00 12704 9461 1.89 37.75 243627.65
Aviva 486.00 -3.60 501.40 366.00 6.54 13.06 16892.13
Barclays 225.75 3.30 226.20 128.12 3.54 8.72 43307.48
BP 449.40 -4.10 562.30 441.05 4.86 6.67 96616.61
BrAmTob 2476 -31.00 2742 2233 9.32 -3.83 71354.13
BT 138.80 -2.40 145.95 101.70 5.55 7.34 17937.48
Compass 2173 -22.00 2332 1940.5 1.99 27.76 47988.83
Diageo 2488 -51.50 3509 2452 3.14 16.96 71814.07
GlaxoSmh 1498 -19.00 1823.5 1313.6 3.87 13.77 80617.96
Glencore 471.30 -7.05 506.72 365.31 7.42 17.67 74657.5
HSBC 663.80 -7.30 725.20 572.90 7.34 7.23 159840.46
Imperial Brands 2058 -27.00 2098 19.68 6.89 8.21 22858.65
Jardine Mathes. 62.50 - 49.18 34.29 3.62 25.89 18166.19
LlydsBkg 58.80 -0.30 59.70 39.42 4.29 8.40 47674.14
LSE Group 9482 54.00 11080.2 7784 1.17 68.65 65404.89
Natl Grid♦ 929.40 -21.40 1052.85 645.00 5.55 12.59 58062.5
Natwest Group 322.80 -0.80 332.70 168.00 5.27 6.94 34830.75
Prudential 715.00 -17.00 1102.5 684.73 2.14 14.72 25479.26
ReckittB 4279 -84.00 6006 4102.64 4.37 18.82 38778.81
RELX 3540 -36.00 3675 2462 1.58 37.62 85571.15
RioTinto 5192 -68.00 5910 4509.5 6.11 10.74 84437
RollsRoyce 449.50 -0.50 488.50 143.75 - 15.66 49635.17
Shell PLC 2807.5 -5.00 2961 2280.5 3.64 12.99 230300.65
StandCh 727.40 4.00 796.00 571.00 2.94 8.22 24099.56
Tesco 315.70 -2.60 320.30 217.53 3.45 16.07 28389.26
Unilever 4406 -28.00 4471 3680.5 3.41 19.86 142735.61
Vodafone 69.70 -0.82 82.56 62.71 11.04 18.36 24113.59
WPP 731.40 -3.00 878.60 7.24 5.39 72.42 10242.07
United States of America ($)
21stC Fox A 36.22 0.49 36.30 28.29 1.48 11.12 8372.26
3M 104.32 0.28 106.04 71.35 5.92 -7.97 57723.88
AbbottLb 103.35 -0.32 121.64 89.67 2.07 31.33 179791.15
Abbvie 168.71 -1.57 182.89 132.70 3.57 60.90 297919.55
Accenture 319.01 8.38 387.51 278.69 1.55 28.18 214360.96
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 564.06 5.01 634.59 433.97 - 52.49 250101.99
Advanced Micro 182.92 1.31 227.30 93.12 - 257.93 295648.05
AEP 90.28 -0.68 93.44 69.38 3.89 16.36 47588.55
Aflac 93.66 1.02 93.75 69.00 1.93 10.03 53219.71
AirProd♦ 261.21 -0.10 307.71 212.24 2.76 22.98 58068.53
Allstate 166.29 2.60 177.37 100.57 2.22 35.40 43885.16
Alphabet 187.40 2.33 191.75 118.22 - 27.97 1100787.6
Altria 47.77 0.04 47.99 39.07 8.35 9.72 82042.43
Amazon 193.77 -0.72 201.20 118.35 - 52.812016492.19
AmerAir 10.70 0.02 19.08 10.34 - 14.67 7021.22
AmerExpr♦ 243.60 4.97 244.41 140.91 1.05 19.52 175222.22
AmerIntGrp 77.54 0.40 80.83 57.02 1.91 11.28 51460.82
AmerTower 208.31 -2.30 219.10 154.58 2.41 45.86 97275.94
Amgen 331.01 0.18 333.85 224.34 2.68 46.01 177565.25
Amphenol Corp 70.07 0.21 70.84 39.34 1.26 20.85 42081.32
Analog Devices 238.65 0.09 242.16 154.99 1.52 53.78 118422.15
Aon Cp 298.19 0.06 344.68 268.06 0.85 22.68 64835.7
Apple 235.09 4.55 237.23 164.08 0.42 35.573604889.34
Applied Materi. 246.69 3.29 255.89 129.21 0.54 27.35 204253.11
Aptiv 72.60 -0.12 113.14 65.13 - 6.64 19751.73
ArcherDan 63.91 -0.37 87.30 51.49 2.98 10.85 31599.52
AT&T 18.60 -0.21 19.32 13.43 6.13 9.73 133365.07
Autodesk 255.37 1.92 279.53 192.01 - 56.29 55034.41
AutomData 241.76 3.74 256.84 205.53 2.25 26.28 98950.27
AutoZone 2950.43 29.60 3256.37 2375.35 - 20.28 50401.64
Avago Tech 171.55 1.48 185.16 169.26 11.32 6.25 79854.53
BakerHu 36.03 1.53 37.58 28.32 2.28 19.58 35952.86
Bank of NY 65.36 0.67 65.54 39.66 2.56 15.94 48877.24
BankAm 42.12 0.53 42.16 24.96 2.29 14.13 329354.9
Baxter 34.31 -1.01 50.21 31.01 3.47-427.88 17483.7
BectonDick 228.60 -0.51 287.32 218.75 1.67 47.63 66066.88
BerkshHat 649680 10180741971.4 502000 - 9.61 365470.34
Biogen 225.86 -4.20 281.12 189.44 - 27.47 32884.51
BlackRock 832.40 4.43 845.00 596.18 2.48 20.58 123694.62
Boeing 180.95 -1.36 267.54 159.70 - -49.73 111082.35
Booking Holdings 4076.21 49.78 4084.55 2733.04 0.22 29.87 138295.77

Bristol-Myers 40.26 -0.20 65.38 39.35 5.97 -12.64 81611.05
Broadcom 171.55 1.48 185.16 169.26 11.32 6.25 79854.53
Cadence Design 316.20 0.53 328.99 217.77 - 80.12 86140.15
CapOne 144.22 5.81 149.94 88.23 1.71 10.99 54832.44
CardinalHlth 94.34 0.24 116.04 85.12 2.18 40.61 22978.11
Carnival 18.20 -0.03 19.74 10.84 - 55.41 20428.68
Caterpillar 346.90 11.31 382.01 223.76 1.51 15.25 169652.43
Centene Corp 66.95 -0.92 81.42 60.83 - 12.85 35725.6
CharlesSch 75.89 0.51 79.49 48.66 1.35 30.89 134877.88
Charter Comms 322.92 11.88 458.30 236.08 - 10.17 46510.17
Chevron Corp 158.84 3.25 171.70 139.62 3.87 13.73 293378.91
Chipotle Mexic. 56.97 -0.70 69.26 35.37 - 1.18 1564.79
Chubb 261.22 2.88 275.41 186.52 1.35 11.30 106071.27
Cigna 332.29 -2.50 365.71 253.95 1.57 26.54 94394.78
Cintas Corp 721.92 0.16 726.00 474.74 0.74 48.54 73247.84
Cisco♦ 47.42 0.04 58.19 44.95 3.35 14.14 191046.4
Citigroup 64.98 0.46 66.99 38.17 3.32 18.43 123945.43
CME Grp 195.91 2.48 223.80 180.88 5.09 21.71 70468.83
Coca-Cola 63.57 -0.14 64.36 51.55 3.02 24.84 273835.18
Cognizant 73.02 1.49 80.09 62.14 1.65 17.04 36305.46
ColgtPlm 98.02 -0.05 99.08 67.62 2.01 30.28 80419.64
Comcast♦ 39.28 0.99 47.46 36.43 3.09 10.14 153729.49
ConocPhil 114.71 1.57 135.18 105.77 3.21 12.64 134157.24
Constellation 254.00 -5.82 274.87 227.50 1.44 26.35 46276.88
Corning 45.86 0.24 46.13 25.26 2.51 61.97 39280.27
Corteva 53.07 -0.03 58.76 43.22 1.22 52.16 36988.52
Corteva 53.07 -0.03 58.76 43.22 1.22 52.16 36988.52
Costco 852.67 9.77 896.67 530.56 0.49 54.37 378018.47
CrownCstl 103.59 0.04 119.50 84.72 6.21 31.50 45012.26
CSX 34.72 0.93 40.12 29.03 1.33 18.46 67865.3
CVS 58.96 -0.05 83.25 52.77 4.32 10.06 74010.51
Danaher♦ 245.35 -1.36 269.11 182.09 0.44 43.80 181723.74
Deere♦ 369.48 4.15 450.00 345.94 1.47 10.56 101817.72
Delta 43.40 -0.22 53.86 30.60 0.71 5.41 28011.2
Devon Energy 48.25 1.77 55.09 40.47 5.15 8.94 30494
Digital Realty 158.99 0.64 160.46 113.94 3.15 42.73 49672.14
DiscFinServ 137.18 5.90 137.29 79.04 2.10 15.15 34401.78
Disney♦ 97.16 0.03 123.74 78.73 0.32 102.75 177126.86
Dollar General♦ 128.67 -3.75 173.47 101.09 1.90 18.09 28293.84
DominRes 50.79 -1.19 54.74 39.18 5.40 21.39 42537.18
DukeEner 104.40 -1.00 105.90 83.06 4.02 18.17 80568.78
DuPont 81.00 0.12 82.63 61.20 1.85 85.66 33866.46
Eaton 329.31 -1.17 345.19 191.82 1.10 37.83 131658.14
eBay 54.24 0.05 55.35 37.17 1.93 10.53 27228.48
Ecolab 243.54 -2.58 246.51 156.72 0.93 43.88 69547.66
Edwards Lifesc. 89.95 -1.04 96.12 60.57 - 37.72 54203.87
Elevance 538.40 2.86 550.34 414.79 1.16 19.76 125133.78
Eli Lilly 953.71 5.31 966.10 434.34 0.51 136.66 906411.12
Emerson 117.06 2.47 117.18 83.10 1.84 33.90 66970.03
EOG Res 133.53 4.58 139.67 108.94 2.61 10.27 76738.23
Equinix 803.14 -1.70 914.93 677.80 1.96 78.38 76222.59
EquityResTP 68.91 1.72 69.65 52.57 3.97 28.66 26153.14
Exelon 35.11 -0.14 43.53 33.35 4.27 14.66 35105.88
ExxonMb 115.68 2.41 123.75 95.77 3.31 13.79 456127.03
Fedex 304.93 5.91 305.59 224.69 1.66 17.14 75036.17
Fidelity NIS 76.66 0.24 78.73 46.91 2.57 103.59 42642.24
Fiserv - - - - - - -
FordMtr 14.40 0.37 15.28 9.63 4.28 14.44 56449.78
Franklin 23.33 0.13 30.32 21.57 5.37 13.12 12273.71
GenDyn 286.88 2.99 302.75 212.58 1.93 22.77 78709.57
GenElectric 160.13 1.12 180.36 105.53 0.15 41.00 175279.37
GenMills 62.95 -0.09 77.63 60.33 3.77 14.07 35132.48
GenMotors 49.81 0.80 50.00 26.30 0.80 5.92 56831.12
GileadSci 71.04 1.08 87.87 62.07 4.37 192.00 88505.41
GoldmSchs 486.06 6.18 490.96 289.36 2.20 20.87 156736.61
Halliburton 35.57 1.63 43.85 32.60 1.88 12.02 31490.17
HCA Hold 319.18 -5.14 344.20 215.96 0.79 15.49 83597.74
Hew-Pack 37.20 0.47 39.52 25.22 3.00 12.12 36401.34
Hilton Worldwi. 222.11 1.39 222.63 146.00 0.28 46.98 55537.73
HiltonWwde 222.11 1.39 222.63 146.00 0.28 46.98 55537.73
HomeDep 360.77 1.00 396.87 274.26 2.36 23.42 357744.65
Honywell 216.27 1.16 218.36 174.88 2.01 24.38 140831.89
HumanaInc♦ 389.58 7.36 530.54 298.61 0.93 23.34 46944.64
IBM 184.85 2.02 199.18 132.94 3.69 20.39 169803.7
IDEXX Laborato. 491.02 -1.72 583.39 372.50 - 46.29 40552.03
IllinoisTool 247.76 1.83 271.15 217.50 2.29 23.77 73931.58
Illumina 117.21 1.12 190.15 86.50 - -13.99 18671.55
Intcntl Exch 147.85 -0.56 149.44 104.49 1.19 33.07 84801.61
Intel 34.97 0.48 51.28 29.73 2.16 85.84 148866.44
Intuit♦ 656.52 14.57 676.62 473.56 0.55 58.52 183526.8
John&John 149.52 -0.36 175.97 143.13 3.27 21.62 359846.67
JohnsonCn 71.09 1.11 74.23 47.90 2.05 23.36 47891.6
JPMrgnCh♦ 210.58 5.64 210.88 135.19 2.07 12.36 604701.46
Kimb-Clark 141.76 0.23 142.41 116.32 3.45 25.31 47732.14
KinderM 20.22 0.03 20.32 15.89 5.74 18.05 44875.95
KLA Corp 866.35 8.63 896.32 440.15 0.65 44.13 116645.32
Kraft Heinz 32.49 0.42 38.96 30.68 5.06 13.80 39446.48
Kroger 52.34 -0.15 58.34 42.10 2.14 17.34 37778.53
LasVegasSd 42.48 -0.25 61.25 41.18 1.45 19.97 31649.6
LibertyGbl 18.84 0.15 20.03 15.01 - -2.77 3243.51
Lilly (E) 953.71 5.31 966.10 434.34 0.51 136.66 906411.12

Linde 439.48 -1.22 477.71 361.02 1.18 34.27 211247.61
Lockheed 464.18 0.45 479.50 393.77 2.72 16.53 111374.49
Lowes 234.60 0.52 262.49 181.85 1.94 18.11 133683.36
Lyondell 96.10 1.04 107.02 88.46 5.35 14.43 31290.67
Marathon Ptl 168.18 2.72 221.11 117.28 1.93 8.13 59253.18
Marsh&M 219.25 0.90 219.71 184.02 1.61 27.07 108028.51
MasterCard 443.20 3.09 490.00 359.77 0.52 36.78 408838.72
McDonald's 254.46 0.56 302.39 243.53 2.49 21.61 183384.65
McKesson 582.29 5.63 612.17 395.30 0.42 25.30 75660.07
Medtronic 77.63 -0.32 91.00 68.84 3.61 24.17 99542.6
Merck 128.16 0.40 134.63 99.14 2.41 138.55 324604.46
Meta 501.39 2.52 542.81 274.38 0.10 28.071098758.27
Metlife 74.79 1.40 74.83 57.70 2.86 25.18 53184.92
Microsoft 455.14 1.59 468.35 309.45 0.65 38.373382739.66
Mnstr Bvrg 50.29 -0.54 61.23 47.13 - 30.97 52388.51
MondelezInt 65.01 -0.35 76.77 60.75 2.62 20.14 87201.75
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 105.67 1.58 105.82 69.42 3.23 18.69 171730.94
Netflix 662.63 15.03 697.49 344.73 - 44.68 285593.53
NextEraE 72.17 -3.83 80.47 47.15 2.73 19.19 148275.61
Nike 72.44 -0.99 123.39 71.67 2.01 20.76 87752.22
NorfolkS 228.32 6.97 263.66 183.09 2.43 35.77 51580.19
Northrop 434.04 1.80 496.89 414.56 1.77 29.43 64232.83
NXP 285.35 5.16 286.87 167.21 1.46 25.66 72959.37
Occid Pet 62.20 1.00 71.19 55.12 1.26 17.49 55148.81
Oracle 144.09 -0.68 146.59 99.26 1.14 37.04 397091.87
Pepsico 164.37 -2.01 192.38 155.83 3.16 24.09 225774.1
Perrigo 26.64 -0.84 40.28 24.82 4.222590.71 3631.58
Pfizer 28.89 -0.03 37.80 25.20 5.78 76.67 163707.87
Phillips66 140.72 2.08 174.08 98.65 3.07 10.52 59658.54
PhilMorris 105.56 -0.39 106.63 87.23 5.03 20.06 164099.03
PNCFin 170.47 3.51 170.54 109.40 3.71 13.93 67831.24
PPG Inds 132.43 1.81 152.89 120.33 1.99 21.73 31054.84
ProctGmbl 165.61 -1.00 169.41 141.45 2.34 26.33 390862
Prudntl 125.60 2.33 125.62 87.95 4.13 20.61 45090.4
PublStor 303.45 0.82 312.25 233.18 4.06 26.82 53322.77
Qualcomm 207.98 5.55 230.63 104.33 1.58 26.98 232105.68
Raytheon 102.17 0.89 108.65 68.56 2.37 39.14 135835.63
Regen Pharm 1092.47 -7.58 1106.16 715.22 - 31.38 117925.31
S&P Global 482.17 3.85 482.77 340.49 0.77 52.59 150869.43
Salesforce 256.20 2.23 318.72 193.68 - 59.83 248257.8
Schlmbrg 48.45 2.03 62.12 42.61 2.17 15.71 69251.41
Sempra Energy 76.20 -0.85 78.83 63.75 3.24 16.40 48222.85
Shrwin-Will 320.15 1.78 348.37 232.06 0.81 33.21 81173.73
SimonProp 149.92 0.44 157.82 102.11 5.21 18.58 48864.3
SouthCpr 113.96 -1.24 129.79 68.22 3.39 36.85 88104.31
Starbucks 74.00 -0.83 107.66 71.80 3.06 19.84 83824.78
StateSt 79.33 0.77 79.90 62.78 3.50 14.21 23898.87
Stryker♦ 332.83 -6.54 361.41 249.98 0.96 36.97 126791.51
Sychrony Fin 51.28 2.17 51.29 27.30 1.96 7.15 20591.16
T-MobileUS 181.70 2.16 182.67 131.47 0.74 24.05 212925.92
Target 152.86 0.01 181.86 102.93 2.97 16.53 70720.48
TE Connect 157.42 1.61 157.48 115.00 1.54 13.96 48206.49
Tesla Mtrs 259.67 11.44 299.29 138.80 - 64.62 828138.57
TexasInstr 202.51 0.64 206.00 139.48 2.58 30.69 184381.74
TheTrvelers 213.84 2.24 232.75 157.33 1.92 15.46 48967.95
ThrmoFshr 547.67 -0.42 603.82 415.60 0.26 34.80 209054.58
TJX Cos 114.33 0.03 115.35 83.99 1.21 27.36 129209.95
Truist Financial Corp 41.51 1.00 41.53 26.57 5.15 -30.83 55537.68
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac 236.03 5.81 258.66 199.33 2.26 21.93 144007.12
UPS 144.26 1.91 192.98 132.90 4.62 20.31 105223.16
USBancorp 42.83 0.73 45.85 30.47 4.66 13.84 66834.5
UtdHlthcre 517.73 6.20 554.70 436.38 1.43 21.30 476506.36
ValeroEngy 149.23 1.31 184.79 112.67 2.84 7.12 48796.04
Verizon 40.96 -0.47 43.42 30.14 6.64 14.93 172411.08
VertexPharm 493.63 4.89 496.71 340.20 - 31.17 127382.89
VF Cp 13.62 -0.13 21.17 11.00 7.40 -6.79 5298.6
Visa Inc 267.23 1.49 290.96 227.68 0.75 29.08 420660.63
Walgreen 11.63 0.13 31.32 10.69 14.92 -1.62 10035.57
WalMartSto 69.78 0.54 70.45 49.85 1.11 35.83 561278.45
Walt Disney♦ 97.16 0.03 123.74 78.73 0.32 102.75 177126.86
Waste Manage. 215.99 2.24 216.15 149.71 1.36 34.39 86629.94
WellsFargo 58.04 1.50 62.55 38.39 2.39 11.76 202328.31
Williams Cos 42.74 -0.24 43.36 32.50 4.37 17.04 52089.55
Workday 233.44 3.42 311.28 202.01 - 40.13 49488.22
Yum!Brnds 129.27 -2.04 143.20 115.53 1.98 22.30 36405.47
Zoetis 180.27 1.23 201.92 144.80 0.89 33.79 82255.73
Zoom 58.99 1.41 75.91 55.63 - 20.99 15551.69
Venezuela (VEF)
Bco de Vnzla 15.00 - 15.50 3.80 51.65 - 1499.7
Bco Provncl 4.90 - 23.45 3.60 - 0.84 357.32

Closing prices and highs & lows are in traded currency (with variations for that
country indicated by stock), market capitalisation is in USD. Highs & lows are
based on intraday trading over a rolling 52 week period.
♦ ex-dividend
■ ex-capital redistribution
# price at time of suspension

FT 500: TOP 20
Close Prev Day Week Month
price price change change % change change % change %

OilNatGas 322.50 307.10 15.40 5.01 18.90 11.9 17.10
Charter Comms 322.92 311.04 11.88 3.82 20.48 11.1 16.78
FordMtr 14.40 14.03 0.37 2.60 1.05 10.9 22.89
Bank of NY 65.36 64.69 0.67 1.04 5.15 9.8 12.65
Vivendi 11.05 10.99 0.07 0.59 0.90 9.5 16.26
WalMrtMex 67.43 68.03 -0.60 -0.88 6.41 9.4 10.74
Illumina 117.21 116.09 1.12 0.96 8.25 8.7 10.94
USBancorp 42.83 42.10 0.73 1.73 2.64 8.5 10.30
Truist Financial Corp 41.51 40.51 1.00 2.46 2.26 8.5 17.20
ChShpbldng 5.24 5.19 0.05 0.96 0.36 8.5 11.25
SHK Props 72.05 72.40 -0.35 -0.48 5.90 8.3 0.35
Sony 15135.00 15380.00 -245.00 -1.59 1395.00 8.2 13.08
StateSt 79.33 78.56 0.77 0.98 5.19 8.1 11.89
Cognizant 73.02 71.53 1.49 2.08 3.98 8.1 13.65
Lowes 234.60 234.08 0.52 0.22 16.93 8.0 5.07
Metlife 74.79 73.39 1.40 1.91 3.98 7.8 9.11
Sychrony Fin 51.28 49.11 2.17 4.42 1.44 7.6 23.00
Walgreen 11.63 11.50 0.13 1.09 0.68 7.4 -25.26
FEMSA UBD 207.02 206.82 0.20 0.10 14.12 7.4 5.87
PNCFin 170.47 166.96 3.51 2.10 8.19 7.4 12.83
Based on the FT Global 500 companies in local currency

FT 500: BOTTOM 20
Close Prev Day Week Month
price price change change % change change % change %

Avago Tech 171.55 170.07 1.48 0.87 -1575.79 -90.2 -90.11
Broadcom 171.55 170.07 1.48 0.87 -1575.79 -90.2 -90.11
MollerMrsk 10890.00 10890.00 0.00 0.00 -1425.00 -11.6 -4.74
Hunng Pwr 5.19 5.17 0.02 0.39 -0.65 -10.8 -7.86
Seven & I 1814.00 1940.00 -126.00 -6.49 -53.50 -9.0 -11.41
Ch Rail Cons 5.17 5.48 -0.31 -5.66 -0.08 -7.0 -4.08
Bk China 3.54 3.59 -0.05 -1.39 -0.21 -6.8 -5.61
Sinopec Corp 4.97 4.91 0.06 1.22 -0.40 -6.4 5.74
Delta 43.40 43.62 -0.22 -0.50 -2.73 -6.4 -10.91
Daqin 6.79 6.75 0.04 0.59 -0.47 -6.0 -5.30
ChShenEgy 35.15 34.25 0.90 2.63 -3.10 -5.9 -11.24
Ch Rail Gp 4.12 4.19 -0.07 -1.67 -0.17 -5.5 -0.72
PetroChina 7.98 8.02 -0.04 -0.50 -0.42 -5.5 4.86
BP 449.40 453.50 -4.10 -0.90 -21.15 -5.3 -2.33
In&CmBkCh 4.45 4.48 -0.03 -0.67 -0.22 -5.3 2.30
Meta 501.39 498.87 2.52 0.50 -30.45 -5.3 -0.53
Ch Coms Cons 4.50 4.53 -0.03 -0.66 -0.21 -5.1 -7.22
SHOP 87.76 88.50 -0.74 -0.84 -3.69 -4.8 -5.47
Continental 58.52 58.92 -0.40 -0.68 -2.34 -4.5 -4.44
Chipotle Mexic. 56.97 57.67 -0.70 -1.21 -1.84 -4.3 -12.95
Based on the FT Global 500 companies in local currency

BONDS: HIGH YIELD & EMERGING MARKET
Day's Mth's Spread

Red Ratings Bid Bid chge chge vs
Jul 15 date Coupon S* M* F* price yield yield yield US
High Yield US$
Petrobras Global Fin BV (PGF) 05/26 8.00 BB- Ba1 BB 105.11 5.80 0.05 -0.24 1.66

High Yield Euro
Turkiye 02/26 10.00 - - B 70.84 36.24 0.04 0.78 32.10

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 97.44 4.81 -0.06 -0.23 0.67
Mexico 05/26 11.00 BBB Baa2 BBB- 110.48 5.41 -0.01 -0.17 -
Brazil 01/27 10.00 - Ba2 BB 97.64 11.31 0.10 -0.51 7.17
Brazil 01/27 10.00 - Ba2 BB 97.64 11.31 0.10 -0.51 7.17
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 7.11 -0.01 -0.33 -
Peru 08/28 6.00 - Baa1 BBB 103.10 5.49 -0.04 -0.10 1.35
Peru 08/28 6.00 - Baa1 BBB 103.10 5.49 -0.04 -0.10 1.35

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 92.71 10.65 -0.16 -0.10 6.51
Mexico 03/26 5.00 - Baa2 BBB- 92.71 10.65 -0.16 -0.10 6.51
Brazil 01/27 10.00 - Ba2 BB 97.64 11.31 0.10 -0.51 7.17
Bulgaria 03/27 2.00 - Baa1 BBB 98.00 3.41 -0.02 -0.04 -0.73
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all
other London close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

BONDS: GLOBAL INVESTMENT GRADE
Day's Mth's Spread

Red Ratings Bid Bid chge chge vs
Jul 15 date Coupon S* M* F* price yield yield yield US
US$
Truist Financial Corporation 01/28 6.00 A- A3 A 101.34 5.57 -0.02 -0.24 -
Morgan Stanley 01/28 4.00 A- A1 A+ 95.46 5.44 -0.25 -0.17 -
Nicor Gas Company 02/28 6.00 A Aa3 AA- 103.68 5.43 0.03 -0.23 -
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 98.87 5.35 -0.01 -0.21 -
Washington Gas Light Company 03/28 6.00 A- WR A 102.98 5.93 -0.01 -0.21 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 94.52 5.89 -0.01 -0.21 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.74 3.62 -0.02 0.02 -0.51
HSBC Holdings plc 06/28 3.00 - Baa1 A- 97.82 3.74 0.03 -0.17 -0.40
BHP Billiton Fin Ltd 04/30 1.00 - A1 A 89.24 3.59 0.02 -0.10 -
Spain 10/46 2.00 - Baa1 A- 87.79 3.71 0.03 -0.15 -
Yen
Japan 03/55 1.00 - A1 A 81.53 2.23 -0.04 0.03 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 103.72 5.45 0.08 -0.05 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.74 5.40 0.04 -0.04 -
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all other London
close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

INTEREST RATES: OFFICIAL
Jul 15 Rate Current Since Last
US Fed Funds 5.25-5.50 26-07-2023 5.00-5.25
US Prime 8.50 26-01-2023 8.25
US Discount 5.50 01-08-2023 5.25
Euro Repo 4.00 14-09-2023 3.438
UK Repo 5.25 03-08-2023 5.00
Japan O'night Call 0.00-0.10 01-02-2016 0.00
Switzerland Libor Target -1.25--0.25 15-01-2015 -0.75--0.25

INTEREST RATES: MARKET
Over Change One Three Six One

Jul 15 (Libor: Jul 12) night Day Week Month month month month year
US$ Libor 5.06157 0.010 4.136 -0.001 5.44228 5.54772 5.59306 6.04143
Euro Libor -0.64957 -0.064 -0.224 0.001 -0.61943 -0.58057 -0.55600 -0.48571
£ Libor 0.18063 -0.005 -0.043 0.001 4.20130 5.30370 4.74470 0.81363
Swiss Fr Libor -0.77860 0.009 0.058 -0.002 -0.77540 -0.75300 -0.70280 -0.55320
Yen Libor -0.09217 -0.001 -0.054 0.000 -0.06005 -0.02617 0.07165 0.04867
Euro Euribor 0.014 3.62500 3.66400 3.66200 3.56400
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.010 5.38000 5.36000 5.26000
Euro CDs 0.000 3.69000 3.70000 3.60000

Short 7 Days One Three Six One
Jul 15 term notice month month month year
Euro 3.39 3.69 3.52 3.82 3.54 3.84 3.55 3.85 3.45 3.75 3.33 3.63
Sterling 0.45 0.55 0.45 0.55 0.58 0.68 0.71 0.86 0.90 1.05
US Dollar 5.04 5.24 5.22 5.42 5.28 5.48 5.26 5.46 5.16 5.36 4.99 5.19
Japanese Yen -0.30 -0.10 -0.30 -0.10 -0.25 0.05 -0.15 0.05 -0.05 0.15 0.00 0.20
Libor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US $, Euro & CDs:
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA.

BOND INDICES
Day's Month's Year Return Return

Index change change change 1 month 1 year
Markit IBoxx
ABF Pan-Asia unhedged 212.47 0.38 1.12 -1.33 1.48 2.76
Corporates( £) 357.51 -0.11 0.84 0.85 1.05 11.87
Corporates(€) 226.79 -0.10 0.67 1.11 0.89 7.06
Eurozone Sov(€) 220.15 -0.11 1.16 -1.00 0.88 4.60
Gilts( £) 273.18 -0.23 0.79 -2.20 0.56 6.68
Overall( £) 288.27 -0.19 0.77 -1.41 0.67 7.78
Overall(€) 217.93 -0.11 0.92 -0.43 0.82 5.21

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 856.97 -5.21 - - 6.10 28.49
Eurozone Govt Bond 110.04 -0.19 - - -0.34 -0.64

CREDIT INDICES Day's Week's Month's Series Series
Index change change change high low

Markit iTraxx
Crossover 5Y 283.98 1.22 -3.81 -46.55 347.09 281.11
Europe 5Y 51.18 0.15 -0.91 -3.49 65.25 49.53
Japan 5Y 48.17 -0.12 -1.80 -3.92 58.00 45.14
Senior Financials 5Y 58.25 0.06 -0.47 -16.35 75.93 57.39

Markit CDX
Emerging Markets 5Y 156.34 -2.94 -6.64 -14.52 186.63 156.34
Nth Amer High Yld 5Y 321.38 -2.97 -11.51 -25.12 373.48 321.38
Nth Amer Inv Grade 5Y 48.24 -0.41 -1.51 -5.46 57.96 48.24
Websites: markit.com, ftse.com. All indices shown are unhedged. Currencies are shown in brackets after the index names.

COMMODITIES www.ft.com/commodities

Energy Price* Change
Crude Oil† Aug 82.17 -0.04
Brent Crude Oil‡ 85.05 0.02
RBOB Gasoline† Aug 2.50 -0.01
Natural Gas† Aug 2.23 -0.10
Base Metals (♠ LME 3 Months)
Aluminium 2478.50 -11.00
Aluminium Alloy 1600.00 20.00
Copper 9851.00 -26.00
Lead 2200.00 -14.00
Nickel 16775.00 -150.00
Tin 33475.00 -95.00
Zinc 2967.00 18.00
Precious Metals (PM London Fix)
Gold 2406.85 -2.35
Silver (US cents) 3072.00 -29.50
Platinum 992.00 -15.00
Palladium 967.00 -33.00
Bulk Commodities
Iron Ore 109.58 0.00
Baltic Dry Index 1993.00 -4.00
Richards Bay ICE Futures 104.60 2.50

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 394.25 -7.75
Wheat♦ Sep 534.50 -16.25
Soybeans♦ Aug 1085.75 -19.25
Soybeans Meal♦ Aug 335.80 -3.00
Cocoa (ICE Liffe)X Sep 6844.00 14.00
Cocoa (ICE US)♥ Sep 8345.00 24.00
Coffee(Robusta)X Jul 4828.00 20.00
Coffee (Arabica)♥ Jul 245.60 -3.15
White SugarX 558.60 16.20
Sugar 11♥ 19.28 0.08
Cotton♥ Oct 70.11 1.19
Orange Juice♥ Sep 448.65 -1.15
Live Cattle♣ Aug 182.55 0.30
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Aug 88.78 2.10

% Chg % Chg
Jul 12 Month Year

S&P GSCI Spt 569.94 -0.87 1.35
DJ UBS Spot 100.05 -2.33 -4.34
TR/CC CRB TR 343.51 1.32 22.21
LEBA EUA Carbon 58.91 -1.98 129.94
LEBA UK Power 1048.00 -37.43 -39.60

Sources: † NYMEX, ‡ ECX/ICE, ♦ CBOT, X ICE Liffe, ♥ ICE Futures, ♣ CME, ♠ LME/London Metal Exchange.* Latest prices, $
unless otherwise stated.

BONDS: INDEX-LINKED
Price Yield Month Value No of
Jul 12 Jul 12 Prev return stock Market stocks

Can 4.25%' 26 106.24 1.567 1.608 0.58 5.25 71176.33 8
Fr 0.10%' 26 97.94 1.382 1.357 0.30 12.74 258692.64 18
Swe 0.12%' 26 129.13 1.510 1.455 0.06 33.86 203238.94 6
UK 0.125%' 26 99.02 0.711 0.722 0.21 13.45 538374.74 32

- - - - - - -
UK 2.00%' 35 246.84 0.748 0.754 0.68 9.08 538374.74 32
US 0.625%' 26 96.88 2.753 2.753 0.23 42.16 1687429.70 48
US 3.625%' 28 105.54 2.083 2.095 0.61 16.78 1687429.70 48
Representative stocks from each major market Source: Merill Lynch Global Bond Indices † Local currencies. ‡ Total market
value. In line with market convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par
amount.

BONDS: TEN YEAR GOVT SPREADS
Spread Spread

Bid vs vs
Yield Bund T-Bonds

Spread Spread
Bid vs vs

Yield Bund T-Bonds

Australia 4.26 1.85 0.12
Austria 2.80 0.39 -1.34
Canada 3.33 0.92 -0.81
Denmark 2.39 -0.03 -1.75
Finland 2.82 0.41 -1.32
Germany 2.41 0.00 -1.73
Italy 1.55 -0.87 -2.59
Japan 0.60 -1.81 -3.53

Netherlands 2.69 0.28 -1.45
New Zealand 4.35 1.94 0.21
Norway 3.49 1.08 -0.65
Portugal 2.74 0.33 -1.40
Spain 2.90 0.49 -1.24
Sweden 0.75 -1.66 -3.39
Switzerland 0.67 -1.74 -3.47
United States 4.14 1.73 0.00

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

VOLATILITY INDICES
Jul 15 Day Chng Prev 52 wk high 52 wk low

VIX 12.92 0.46 12.46 23.08 11.52
VXD 12.20 0.66 11.54 36.88 3.74
VXN 18.17 0.91 17.26 26.10 6.48
VDAX 12.96 0.50 12.46 93.30 -
† CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility.
‡ Deutsche Borse. VDAX: DAX Index Options Volatility.

BONDS: BENCHMARK GOVERNMENT
Red Bid Bid Day chg Wk chg Month Year
Date Coupon Price Yield yield yield chg yld chg yld

Australia - - - - - - -
05/32 1.25 80.08 4.26 -0.05 -0.08 0.01 0.14
02/50 1.00 93.13 2.19 -0.01 -0.04 0.06 0.24

Austria 02/29 0.50 90.21 2.80 0.03 -0.10 -0.09 -0.30
02/47 1.50 72.54 3.23 0.03 -0.05 -0.05 -0.07

Belgium 06/27 0.80 94.42 2.81 0.03 -0.03 -0.04 -0.27
06/47 1.60 70.78 3.47 0.03 -0.02 -0.05 -0.06

Canada 03/25 1.25 98.13 4.31 -0.04 -0.20 -0.25 -0.38
06/30 1.25 88.96 3.33 -0.03 -0.12 -0.13 -0.21
12/48 2.75 89.53 3.38 -0.02 -0.08 -0.05 0.07

Denmark 11/29 0.50 90.66 2.39 0.02 -0.06 -0.02 -0.42
11/52 0.25 53.17 2.61 0.02 -0.05 -0.03 -0.16

Finland 09/24 0.00 99.40 3.66 -0.10 -0.10 -0.10 0.09
09/29 0.50 88.99 2.82 0.03 -0.07 -0.07 -0.22

France 05/28 0.75 92.35 2.87 0.03 -0.07 -0.14 -0.15
05/48 2.00 75.82 3.51 0.03 -0.03 -0.13 0.08

Germany 08/29 0.00 88.59 2.41 0.03 -0.06 0.01 -0.16
08/50 0.00 50.66 2.64 0.03 -0.04 0.00 0.11

Greece - - - - - - -
01/28 3.75 103.20 2.78 -0.01 -0.14 -0.21 -0.92

Ireland - - - - - - -
05/26 1.00 96.60 2.93 0.04 -0.06 -0.05 -0.20
02/45 2.00 83.06 3.13 0.03 -0.01 -0.08 -0.26

Italy 02/25 0.35 98.38 3.38 -0.01 -0.10 -0.16 -0.40
05/30 0.40 93.63 1.55 0.01 -0.10 -0.28 -0.36
03/48 3.45 88.68 4.21 0.01 -0.11 -0.23 -0.27

Japan 04/25 0.05 99.89 0.19 -0.02 -0.04 -0.04 0.16
12/29 0.10 97.31 0.60 -0.02 0.00 0.00 0.35
12/49 0.40 66.51 2.11 -0.02 0.02 0.05 0.83

Netherlands 07/27 0.75 94.49 2.69 0.03 -0.07 -0.04 -0.26
01/47 2.75 97.80 2.88 0.03 -0.05 -0.03 0.02

New Zealand 05/31 1.50 83.32 4.35 -0.07 -0.24 -0.22 -0.32
09/40 2.50 123.05 2.83 -0.03 -0.08 -0.01 0.00

Norway 08/30 1.38 88.57 3.49 -0.05 -0.27 -0.17 -0.38
Poland - - - - - - -

07/27 2.50 92.40 5.29 -0.01 -0.15 -0.01 -0.01
04/47 4.00 80.05 5.57 0.03 -0.05 -0.02 -0.15

Portugal 04/27 4.13 103.61 2.74 0.03 -0.08 -0.12 -0.32
Spain - - - - - - -

10/29 0.60 88.85 2.90 0.03 -0.08 -0.15 -0.44
10/46 2.90 87.79 3.71 0.03 -0.06 -0.15 -0.23

Sweden 06/30 0.13 119.20 0.75 -0.02 -0.15 -0.08 -0.23
03/39 3.50 116.04 2.21 -0.02 -0.15 -0.11 -0.50

Switzerland 04/28 4.00 112.09 0.70 0.01 -0.04 0.03 -0.40
06/29 0.00 96.77 0.67 0.02 -0.06 0.03 -0.41

United Kingdom - - - - - - -
07/27 1.25 92.13 4.05 0.03 -0.03 -0.09 -0.86
07/47 1.50 56.42 4.58 0.04 -0.01 -0.05 -0.07

United States - - - - - - -
03/25 0.50 96.84 5.08 0.00 -0.06 -0.14 0.16
02/30 1.50 86.96 4.14 -0.01 -0.10 -0.21 0.16
02/50 0.25 62.87 2.14 0.01 -0.03 -0.08 0.42

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

GILTS: UK CASH MARKET
Red Change in Yield 52 Week Amnt

Jul 15 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -

Tr 2.75pc '24 99.72 4.65 0.00 -0.21 -4.71 -9.88 100.00 97.32 35.81
Tr 2pc '25 97.15 4.58 0.44 -0.43 -2.35 -12.26 97.15 93.52 39.93
Tr 0.125pc '26 94.16 4.07 0.49 -1.21 -3.78 -17.44 94.16 88.73 35.32
Tr 1.25pc '27 92.15 4.04 0.75 -0.74 -1.94 -15.13 92.93 87.23 40.99
Tr 0.5pc '29 85.78 3.95 0.77 -0.75 -1.74 -14.87 87.00 79.49 28.92
Tr 1pc '32 80.64 4.00 1.01 -0.25 -0.99 -9.71 83.29 74.53 35.96
Tr 4.25pc '36 100.32 4.21 0.72 -0.47 -0.71 -6.86 106.09 94.63 31.68
Tr 4.5pc '42 99.77 4.52 0.89 -0.22 -0.44 -2.16 106.98 92.93 28.35
Tr 3.75pc '52 86.80 4.59 0.66 -0.22 -0.65 0.88 95.61 79.70 25.11
Tr 4pc '60 90.35 4.55 0.66 0.00 -0.22 2.71 101.27 83.11 25.13
Gilts benchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.

GILTS: UK FTSE ACTUARIES INDICES
Price Indices Day's Total Return Return
Fixed Coupon Jul 12 chg % Return 1 month 1 year Yield
1 Up to 5 Years 83.06 -0.01 2461.72 0.55 6.45 4.13
2 5 - 10 Years 147.23 -0.19 3240.58 0.57 8.27 4.00
3 10 - 15 Years 153.74 -0.34 3706.76 0.59 8.45 4.26
4 5 - 15 Years 147.70 -0.25 3352.68 0.58 8.42 4.12
5 Over 15 Years 194.26 -0.55 3554.75 0.47 5.36 4.53
7 All stocks 131.80 -0.25 3071.12 0.53 6.68 4.37

Day's Month Year's Total Return Return
Index Linked Jul 12 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 340.17 0.06 -0.04 5.15 2926.12 0.23 6.07
2 Over 5 years 514.53 -0.19 -0.31 1.74 3963.07 -0.24 2.51
3 5-15 years 463.27 0.04 -0.32 5.05 3807.57 -0.16 6.29
4 Over 15 years 549.02 -0.34 -0.31 -0.37 4089.36 -0.31 0.08
5 All stocks 497.17 -0.13 -0.24 2.52 3911.37 -0.14 3.33

Yield Indices Jul 12 Jul 11 Yr ago Jul 12 Jul 11 Yr ago
5 Yrs 3.94 3.91 4.71 20 Yrs 4.52 4.49 4.68
10 Yrs 4.13 4.09 4.57 45 Yrs 4.41 4.38 4.35
15 Yrs 4.39 4.35 4.65

inflation 0% inflation 5%
Real yield Jul 12 Dur yrs Previous Yr ago Jul 12 Dur yrs Previous Yr ago
Up to 5 yrs 0.39 2.77 0.41 1.98 0.32 2.77 0.33 1.58
Over 5 yrs 1.15 18.92 1.14 1.06 1.13 18.96 1.12 1.04
5-15 yrs 0.73 9.78 0.73 0.97 0.65 9.79 0.65 0.89
Over 15 yrs 1.26 24.64 1.25 1.09 1.25 24.65 1.24 1.08
All stocks 1.12 15.47 1.11 1.09 1.10 15.51 1.09 1.05
See FTSE website for more details www.ftse.com/products/indices/gilts
©2018 Tradeweb Markets LLC. All rights reserved. The Tradeweb FTSE
Gilt Closing Prices information contained herein is proprietary to
Tradeweb; may not be copied or re-distributed; is not warranted to be
accurate, complete or timely; and does not constitute investment advice.
Tradeweb is not responsible for any loss or damage that might result from the use of this information.

All data provided byMorningstar unless otherwise noted. All elements listed are indicative and believed accurate
at the time of publication. No offer is made by Morningstar, its suppliers, or the FT. Neither the FT, nor
Morningstar’s suppliers, warrant or guarantee that the information is reliable or complete. Neither the FT nor
Morningstar’s suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
use of the listed information. For all queries e-mail ft.reader.enquiries@morningstar.com

Data provided by Morningstar | www.morningstar.co.uk
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Fund Bid Offer D+/- Yield

Algebris Investments (IRL)
Regulated
Algebris Financial Credit I EUR € 203.31 - 0.12 0.00

Algebris Financial Credit R EUR € 173.34 - 0.10 0.00

Algebris Financial Credit Rd EUR € 95.26 - 0.06 6.05

Algebris Financial Income I EUR € 226.11 - 0.33 0.00

Algebris Financial Income R EUR € 202.81 - 0.30 0.00

Algebris Financial Income Rd EUR € 113.62 - 0.17 4.69

Algebris Financial Equity B EUR € 232.37 - 0.62 0.00

Algebris Financial Equity R EUR € 192.32 - 0.50 0.00

Algebris IG Financial Credit I EUR € 110.08 - -0.04 0.00

Algebris IG Financial Credit R EUR € 107.52 - -0.04 0.00

Algebris Global Credit Opportunities I EUR € 144.44 - 0.04 0.00

Algebris Global Credit Opportunities R EUR € 140.14 - 0.03 0.00

Algebris Global Credit Opportunities Rd EUR € 114.05 - 0.03 4.61

Algebris Core Italy I EUR € 160.61 - 0.63 0.00

Algebris Core Italy R EUR € 150.65 - 0.59 0.00

Algebris Sust. World B € 131.66 - 1.03 0.00

Algebris Sust. World R € 128.75 - 1.01 0.00

The Antares European Fund Limited
Other International

AEF Ltd Usd $ 541.01 - -13.82 0.00

AEF Ltd Eur € 498.45 - 0.25 0.00

Artemis Fund Managers Ltd (1200)F (UK)
57 St. James's Street, London SW1A 1LD 0800 092 2051
Authorised Inv Funds
Artemis Corporate Bond I Acc 2780.38 - -3.63 3.35

Artemis European Select I Acc 108.25 - 0.26 5.15

Artemis Global Income I Inc 576.84 - 1.06 2.66

Artemis Global Select I Acc 154.47 - 1.05 1.67

Artemis High Income I Q Inc 206.34 - -0.66 -

Artemis Income I Inc 462.23 - 0.75 2.40

Artemis Monthly Dist I Inc 137.75 - 0.48 3.12

Artemis Positive Future Fund 197.23 - 1.38 0.53

Artemis Short-Dn Strat Bond 118.48 - 0.16 4.68

Artemis SmartGARP Eur Eq I Acc 73.15 - 0.13 5.89

Artemis SmartGARP GloEmr Eq I Acc 281.52 - -0.34 3.59

Artemis SmartGARP Glo Eq I Acc 77.57 - 0.14 -

Artemis SmartGARP UK Eq I Acc 65.86 - 0.65 0.00

Artemis Strategic Assets I Acc 102.63 - -0.03 1.60

Artemis Strategic Bond I Q Acc 111.76 - 0.18 4.44

Artemis UK Select Fund Class I Acc 1006.55 - 1.67 2.22

Artemis UK Smaller Cos I Acc 2457.94 - -3.36 2.17

Artemis UK Special Sits I Acc 931.62 - -0.41 2.12

Artemis US Extended Alpha I Acc 446.86 - 2.99 0.00

Artemis US Select I Acc 411.26 - 3.41 0.00

Artemis US Smlr Cos I Acc 369.84 - 4.85 0.00

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Blended Debt Fund $ 56.91 - 0.05 4.64

Emerging Markets Equity ESG Fund $ 159.24 - 0.18 0.00

Emerging Markets Equity Fund $ 145.74 - 0.32 0.00

Emerging Markets Active Equity Fund $ 134.66 - 0.60 0.00

Emerging Markets Corporate Debt Fund $ 60.74 - 0.11 4.40

Emerging Markets Debt Fund $ 63.66 - 0.03 4.85

Emerging Markets Frontier Equity Fund $ 221.46 - 1.20 1.55

Emerging Markets Local Currency Bond Fund $ 62.77 - 0.19 5.09

Emerging Markets Sovereign Debt Fund $ 87.21 - -0.99 0.00

Atlantas Sicav (LUX)
Regulated
American Dynamic $ 7775.27 - 68.82 0.00

American One $ 8837.53 - 125.82 0.00

Bond Global € 1607.84 - 3.68 0.00

Eurocroissance € 1448.07 - 17.77 0.00

Far East $ 992.72 - 14.77 0.00

Fund Bid Offer D+/- Yield

Blue Whale Investment Funds ICAV (IRE)
www.bluewhale.co.uk, info@bluewhale.co.uk

FCA Recognised - Ireland UCITS

Blue Whale Growth USD T $ 14.34 - 0.08 0.00

Brooks Macdonald International Fund Managers Limited (JER)
Third Floor, No 1 Grenville Street, St Helier, Jersey, JE2 4UF
+44 (0) 1534 700 104 (Int.) +44 (0) 800 735 8000 (UK)

Brooks Macdonald International Investment Funds Limited

Euro High Income € 1.2341 - 0.0024 2.50

High Income £ 0.6613 - 0.0009 3.77

Sterling Bond £ 1.2835 - 0.0017 2.06

Brooks Macdonald International Multi Strategy Fund Limited

Balanced Strategy A £ 1.0047 - 0.0044 1.34

Balanced Strategy £ 1.0055 - 0.0045 0.86

Cautious Balanced Strategy A £ 0.9382 - 0.0036 1.89

Growth Strategy A £ 1.0450 - 0.0047 0.90

High Growth Strategy A £ 1.0570 - 0.0049 0.65

Cautious Balanced Strategy £ 1.3146 - 0.0051 0.00

Growth Strategy £ 2.1904 - 0.0099 0.00

High Growth Strategy £ 3.1045 - 0.0141 0.00

US$ Growth Strategy $ 2.0757 - 0.0155 0.00
Dealing Daily. Initial Charge Nil for A classes and up to 2% for other classes

Brown Advisory Funds plc (IRL)
http://www.brownadvisory.com Tel: 020 3301 8130
FCA Recognised
Global Leaders Fund USD C $ 28.01 - 0.30 0.00

Global Leaders Sustainable Fund USD C $ 16.75 - 0.18 0.00

Global Sustainable Total Return Bond GBP B £ 9.48 - 0.01 2.66

Global Sustainable Total Return Bond USD B $ 10.07 - 0.01 0.00

US Equity Growth Fund USD B $ 65.03 - 0.36 0.00

US Flexible Equity Fund USD B $ 33.78 - 0.16 0.00

US Mid-Cap Growth Fund USD C $ 21.15 - 0.15 0.00

US Small Cap Blend Fund USD B $ 25.21 - 0.19 0.00

US Smaller Companies Fund USD B $ 38.88 - 0.35 0.00

US Sustainable Growth Fund USD C $ 34.33 - 0.23 0.00

US Sustainable Value Fund USD C Acc $ 13.43 - 0.09 0.00

CG Asset Management Limited (IRL)
25 Moorgate, London, EC2R 6AY
Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859
FCA Recognised

CG Portfolio Fund Plc

Absolute Return Cls M Inc £ 136.12 136.74 -0.15 2.12

Capital Gearing Portfolio GBP P £ 37274.49 37480.01 -30.69 1.74

Capital Gearing Portfolio GBP V £ 181.26 182.26 -0.15 1.75

Dollar Fund Cls D Inc £ 157.62 158.09 -0.56 1.85

Dollar Hedged GBP Inc £ 93.71 93.99 0.11 1.78

Real Return Cls A Inc £ 186.22 186.78 -0.68 2.35

UK Index-Linked Bond G Inc £ 104.11 104.26 0.03 -

Candriam Investors Group (LUX)
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 216.47 - 0.04 0.00

Candriam Bds Euro High Yield Cap € 1327.16 - 0.04 -

Candriam Bonds Glb Hi Yield -C-Cap € 267.09 - 0.26 0.00

Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 157.19 - 0.08 0.00

Candriam Bonds Total Return - C - Cap € 137.55 - -0.03 0.00

Candriam Diversified Futures-I-Cap * € 14283.64 - 26.54 0.00

Candriam Eqts L Australia Cap A$ 2154.74 - 17.37 0.00

Candriam Eqts L Emerging Mkts Cap € 992.66 - -3.20 0.00

Candriam Equities L Biotecth-C-Cap $ 933.05 - 8.82 0.00

Candriam Equities L Europe Innov-R-Cap € 279.42 - 3.43 0.00

Candriam Index Arbitrage-C - Cap € 1491.73 - -0.76 0.00

Candriam Long Short Credit-R - Cap € 113.12 - 0.00 0.00

Candriam Risk Arbitrage - C - Cap € 2589.74 - -1.34 0.00

Candriam Sust Bond Emerg Mkts-I-DIST $ 799.98 - 4.64 8.44

Candriam Sust Bond Euro Corp-R-Cap € 104.44 - -0.10 0.00

Candriam Sust Bond GlobalHighYield-I-Cap € 1174.87 - 1.08 0.00

Candriam Sust Eq Cirl Econ-R-Cap $ 146.98 - 1.23 0.00

Candriam Sust Eq Climt Action- I - Cap $ 1701.03 - 19.50 0.00

Candriam Sust Eq Emerging Mkts-C-Cap € 126.04 - -0.87 0.00

Candriam Sust Eq EMU-C-Cap € 189.25 - 1.76 0.00

Candriam Sust Eq Eurp S&M Caps-I-Cap € 2438.87 - 26.72 0.00

Candriam Sust Eq World -C-Cap € 37.42 - 0.20 0.00

NYLIM GF US HighYieldCorp Bond-R-Cap $ 154.52 - 0.23 0.00

Fund Bid Offer D+/- Yield

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2080.03 - -0.71 -

Candriam Bonds Credit Opportunities € 208.77 - 0.06 0.00

Candriam Bonds Emerg Mkt -C-Cap $ 2698.00 - 2.31 0.00

Candriam Equities L Eurp Opt Qlit-I-Cap € 217.66 - 1.23 0.00

Candriam Equities L Global Demg-R-Cap € 323.21 - 1.75 0.00

Candriam Equities L Onco impt-I-Cap $ 2987.23 - 32.89 0.00

Candriam Equities L Robt& InnvTech-I-Cap $ 4937.21 - 37.48 0.00

Chartered Asset Management Pte Ltd
Other International Funds

CAM-GTF VCC $ 329429.78 329429.78 9041.80 -

CAM GTi VCC $ 780.49 - -32.39 -

RAIC VCC $ 1.64 1.64 0.03 2.06

Dodge & Cox Worldwide Funds (IRL)
48-49 Pall Mall, London SW1Y 5JG.
www.dodgeandcox.com +44 (0)203 642 3370
FCA Recognised

Dodge & Cox Worldwide Funds - Global Bond Fund

EUR Accumulating Class € 17.35 - -0.01 0.00

EUR Accumulating Class (H) € 11.38 - 0.03 0.00

EUR Distributing Class € 11.72 - -0.01 4.60

EUR Distributing Class (H) € 7.64 - 0.02 4.43

GBP Distributing Class £ 12.10 - -0.02 4.75

GBP Distributing Class (H) £ 8.31 - 0.03 5.04

USD Accumulating Class $ 13.65 - 0.04 0.00

Dodge & Cox Worldwide Funds -Global Stock Fund

USD Accumulating Share Class $ 36.79 - 0.26 0.00

GBP Accumulating Share Class £ 46.60 - 0.07 0.00

GBP Distributing Share class £ 30.63 - 0.05 1.41

EUR Accumulating Share Class € 50.66 - 0.17 0.00

GBP Distributing Class (H) £ 16.36 - 0.12 1.99

Dodge & Cox Worldwide Funds-U.S. Stock Fund

USD Accumulating Share Class $ 47.58 - 0.11 0.00

GBP Accumulating Share Class £ 57.00 - -0.18 0.00

GBP Distributing Share Class £ 33.70 - -0.10 0.82

EUR Accumulating Share Class € 56.57 - -0.07 0.00

GBP Distributing Class (H) £ 18.43 - 0.05 0.82

Dragon Capital
www.dragoncapital.com
Fund information:info@dragoncapital.com

Other International Funds

Vietnam Equity (UCITS) Fund A USD $ 32.24 - -0.10 0.00

EdenTree Investment Management Ltd (UK)
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree Short Dated Bond Cls B 95.35 - 0.11 2.93

Euronova Asset Management UK LLP (CYM)
Regulated
Smaller Cos Cls One Shares € 56.26 - 0.48 0.00

Smaller Cos Cls Two Shares € 35.63 - 0.30 0.00

Smaller Cos Cls Three Shares € 17.78 - 0.15 0.00

Smaller Cos Cls Four Shares € 23.44 - 0.20 0.00

FIL Investment Services (UK) Limited (1200)F (UK)
Beech Gate, Millfield Lane, Lower Kingswood, Tadworth, KT20 6RP
Callfree: Private Clients 0800 414161
Broker Dealings: 0800 414 181

OEIC Funds

Index Sterling Corporate Bond Fund P-ACC-GBP £ 0.89 - 0.00 4.09

Sustainable Multi Asset Balanced Fund W-ACC-GBP £ 1.05 - 0.00 1.71

American Fund W-ACC-GBP £ 70.39 - -1.24 0.00

Cash Fund W-ACC-GBP £ 1.11 - 0.00 4.60

Emerging Mkts NAV £ 7.21 - -0.16 1.98

Sustainable Emerg Mkts Equity Fund A-ACC Shares £ 1.52 - 0.01 -

Sustainable Global Equity Fund W-ACC-GBP £ 37.40 - -0.08 0.38

Japan Fund W-ACC-GBP £ 6.90 - -0.04 1.13

Japan Smaller Companies Fund W-ACC-GBP £ 3.66 - -0.01 -

Select 50 Balanced Fund PI-ACC-GBP £ 1.25 - 0.01 1.52

Special Situations Fund W-ACC-GBP £ 51.26 - 0.44 3.05

Short Dated Corporate Bond Fund W-ACC-GBP £ 11.49 - 0.01 4.38

Sustainable Water & Waste W-ACC-GBP £ 1.29 - 0.01 0.70

Sustainable Water & Waste W-INC-GBP £ 1.26 - 0.01 0.70

UK Select Fund W-ACC-GBP £ 4.23 - 0.04 2.29

Global Enhanced Income W-ACC-GBP £ 2.73 - 0.00 4.27

Index UK Gilt Fund P-ACC-GBP £ 0.75 - 0.00 3.43

Fund Bid Offer D+/- Yield

Sustainable Multi Asset Conservative Fund W-ACC-GBP £ 0.97 - 0.00 2.13

Sustainable Multi Asset Growth Fund W-ACC-GBP £ 1.10 - 0.00 1.68

Findlay Park Funds Plc (IRL)
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American EUR Unhedged Class € 203.61 - 1.28 0.06

American Fund USD Class $ 222.18 - 2.02 0.06

American Fund GBP Hedged £ 107.73 - 0.97 0.06

American Fund GBP Unhedged £ 171.02 - 0.70 0.06

Foord Asset Management
Website: www.foord.com - Email: info@foord.com

FCA Recognised - Luxembourg UCITS

Foord International Fund | R $ 49.26 - 0.29 0.00

Foord Global Equity Fund (Lux) | R $ 18.77 - 0.11 0.00

Regulated

Foord Global Equity Fund (Sing) | B $ 22.43 - 0.13 0.00

Foord International Trust (Gsy) $ 48.03 - 0.28 0.00

Fundsmith LLP (1200)F (UK)
PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815
www.fundsmith.co.uk, enquiries@fundsmith.co.uk
Authorised Inv Funds
Fundsmith Equity T Acc 696.51 - 3.18 0.26

Fundsmith Equity T Inc 632.32 - 2.89 0.26

GAM
funds@gam.com, www.funds.gam.com
Regulated
LAPIS GBL F OWD 50 DIV.YLD-Na-D £ 107.46 - 0.58 1.20

LAPIS GBL MED DEV 25.YLD-Na-D £ 91.56 - 0.31 -

LAPIS GBL TOP 50 DIV.YLD-Na-D £ 121.58 - 0.80 -

Guinness Global Investors
Guinness Global Equity Income Y GBP Dist £ 21.24 - 0.05 1.81

Guinness Global Innovators Y GBP Acc £ 37.98 - 0.14 0.00

Guinness Sustainable Global Equity Y GBP Acc £ 12.96 - 0.05 0.00

HPB Assurance Ltd
Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490

International Insurances

Holiday Property Bond Ser 1 £ 0.50 - 0.00 0.00

Holiday Property Bond Ser 2 £ 0.64 - 0.00 0.00

Janus Henderson Investors (UK)
PO Box 9023, Chelmsford, CM99 2WB Enquiries: 0800 832 832
www.janushenderson.com
Authorised Inv Funds
Janus Henderson Asia Pacific Capital Growth Fund A Acc 1229.00 - 1.00 0.19

Janus Henderson Asian Dividend Income Unit Trust Inc 81.44 - -0.19 4.93

Janus Henderson Cautious Managed Fund A Acc 308.30 - 0.30 3.83

Janus Henderson Cautious Managed Fund A Inc 144.70 - 0.10 3.93

Janus Henderson China Opportunities Fund A Acc 980.20 - -5.90 0.76

Janus Henderson Emerging Markets Opportunities Fund A Acc 209.20 - 0.20 0.08

Janus Henderson Mid & Large Cap Fund 344.00 - 2.20 0.66

Janus Henderson European Selected Opportunities Fund A Acc 2710.00 - 24.00 0.75

Janus Henderson Fixed Interest Monthly Income Fund Inc 17.33 - 0.03 4.53

Janus Henderson Global Equity Fund Acc 5379.00 - 17.00 0.00

Janus Henderson Global Equity Income Fund A Inc 70.71 - 0.17 3.11

Janus Henderson Global Sustainable Equity Fund A Inc 597.90 - 2.90 0.00

Janus Henderson Global Technology Leaders Fund A Acc 4747.00 - 43.00 0.00

Janus Henderson Instl UK Index Opportunities A Acc £ 1.30 - 0.00 2.85

Janus Henderson Multi-Asset Absolute Return Fund A Acc 173.30 - -0.40 1.37

Janus Henderson Multi-Manager Active Fund A Acc 286.10 - 0.10 1.10

Janus Henderson Multi-Manager Distribution Fund A Inc 129.00 - 0.30 3.35

Janus Henderson Multi-Manager Diversified Fund A Acc 92.83 - 0.19 3.91

Janus Henderson Multi-Manager Global Select Fund Acc 368.40 - 1.70 0.12

Janus Henderson Multi-Manager Income & Growth Fund A Acc 203.90 - 0.50 3.41

Janus Henderson Multi-Manager Income & Growth Fund A Inc 151.60 - 0.40 3.49

Janus Henderson Multi-Manager Managed Fund A Acc 347.60 - 0.10 1.38

Fund Bid Offer D+/- Yield

Janus Henderson Multi-Manager Managed Fund A Inc 330.10 - 0.10 1.52

Janus Henderson Sterling Bond Unit Trust Acc 215.70 - 0.50 3.10

Janus Henderson Sterling Bond Unit Trust Inc 56.71 - 0.13 3.16

Janus Henderson Strategic Bond Fund A Inc 98.03 - 0.26 3.35

Janus Henderson Absolute Return Fund A Acc 184.30 - 0.10 2.35

Janus Henderson UK Alpha Fund A Acc 161.30 - 0.10 1.41

Janus Henderson UK Equity Income & Growth Fund A Inc 537.90 - -1.00 4.10

Janus Henderson US Growth Fund A Acc 2423.00 - 11.00 0.00

LGT Wealth Management (CI) Limited (JER)
Sir Walter Raleigh House, 48 - 50 Esplanade, St Helier, Jersey, JE2 3QB
FCA Recognised

Volare Offshore Strategy Fund Limited

Bridge Fund £ 2.3977 - 0.0089 2.31

Global Equity Fund £ 3.9091 - 0.0198 1.26

Global Fixed Interest Fund £ 0.7566 - 0.0010 4.76

Income Fund £ 0.6906 - 0.0012 2.93

Sterling Fixed Interest Fund £ 0.6895 - 0.0012 4.70

UK Equity Fund £ 1.9045 - -0.0073 3.42

M& G Securities (1200)F (UK)
PO Box 9038, Chelmsford, CM99 2XF
www.mandg.co.uk/charities Enq./Dealing: 0800 917 4472
Authorised Inv Funds
M&G Charibond Charities Fixed Interest Fund (Charibond) Inc £ 1.10 - 0.00 3.93

M&G Charibond Charities Fixed Interest Fund (Charibond) Acc £ 41.50 - 0.09 3.56

M&G Charity Multi Asset Fund Inc £ 0.94 - 0.00 4.29

M&G Charity Multi Asset Fund Acc £ 119.34 - 0.06 3.73

MMIP Investment Management Limited (GSY)
Regulated

Multi-Manager Investment Programmes PCC Limited

UK Equity Fd Cl A Series 01 £ 3080.40 3080.41 -231.75 -

Diversified Absolute Rtn Fd USD Cl AF2 $ 1688.02 - 45.93 -

Diversified Absolute Return Stlg Cell AF2 £ 1579.00 - -1.96 -

Global Equity Fund A Lead Series £ 1747.16 1747.16 -5.31 -

Marwyn Asset Management Limited (CYM)
Regulated
Marwyn Value Investors £ 329.72 - -6.14 0.00

McInroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867
Authorised Inv Funds
Balanced Fund Personal Class Units 6213.10 - 23.00 1.40

Income Fund Personal Class Units 2974.80 - 12.70 2.40

Emerging Markets Fund Personal Class Units 2064.60 - 0.40 1.48

Smaller Companies Fund Personal Class Units 6343.90 - 37.00 1.30

Milltrust International Managed Investments ICAV (IRL)
mimi@milltrust.com, +44(0)20 8123 8316 www.milltrust.com
Regulated
Milltrust Global Emerging Markets Fund - Class A $ 91.60 - 1.07 0.00

Milltrust International Managed Investments SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated
Milltrust Alaska Brazil Fund SP A $ 88.69 - 0.57 0.00

Milltrust Laurium Africa Fund SP A $ 107.52 - 1.22 0.00

Milltrust Marcellus India Fund SP $ 160.88 - -0.17 0.00

Milltrust Singular ASEAN Fund SP Founders $ 154.75 - -0.36 0.00

Milltrust SPARX Korea Equity Fund SP A $ 143.22 - -2.41 0.00

Milltrust Xingtai China Fund SP A $ 79.63 - 0.58 0.00

The Climate Impact Asia Fund SP A $ 72.25 - -0.37 0.00

Ministry of Justice Common Investment Funds (UK)

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 2137.00 - -8.00 2.31
Distribution Units

Fund Bid Offer D+/- Yield

Mirabaud Asset Management (LUX)
www.mirabaud.com, marketing@mirabaud-am.com
Please find more details on our website: www.mirabaud-am.com
Regulated
Mir. - Glb Strat. Bd I USD $ 127.10 - 0.16 0.00

Mir. - DiscEur D Cap GBP £ 193.07 - 0.25 0.00

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.46 - 0.23 0.79

Oasis Crescent Global Income Fund USD A (Dist) $ 10.17 - 0.02 3.76

Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.20 - 0.05 1.44

Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 14.87 - 0.07 1.04

Oasis Crescent Global Property Equity Fund USD A (Dist) $ 9.13 - 0.02 -

Oasis Crescent Global Short Term Income Fund USD A (Dist) $ 0.94 - 0.00 3.57

Oasis Crescent Variable Fund GBP A (Dist) £ 10.34 - 0.02 0.71

Omnia Fund Ltd
Other International Funds

Estimated NAV $ 1159.00 - 0.00 0.00

Platinum Capital Management Ltd
Other International Funds

Platinum All Star Fund - A $ 165.41 - - -

Platinum Global Growth UCITS Fund $ 10.17 - -0.04 0.00

Platinum Essential Resources UCITS Fund SICAV USD Class E $ 9.42 - -0.70 0.00

Platinum Global Dividend UCITS Fund $ 48.64 - 0.21 0.00

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated
Monument Growth 09/07/2024 £ 576.84 582.49 1.73 0.85

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 168.40 - -0.56 6.04

Purisima Investment Fds (UK) (1200)F (UK)
2nd floor, 20-22 Bedford Row, London, WC1R 4EB
Order Desk and Enquiries: 0345 922 0044
Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited

Global Total Fd PCG A 537.00 - 1.56 0.26

Global Total Fd PCG B 529.36 - 1.53 0.07

Global Total Fd PCG INT 517.92 - 1.48 0.00

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 429.11 - 4.15 0.00

PCG C 416.03 - 4.02 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 261.62 261.62 0.87 -

RAM Systematic European Eq € 615.86 615.86 2.79 -

RAM Systematic Funds Global Sustainable Income Eq $ 177.87 177.87 1.53 0.00

RAM Systematic Long/Short European Eq € 167.71 167.71 0.30 -

Fund Bid Offer D+/- Yield

Ruffer LLP (1000)F (UK)
2nd floor, 20-22 Bedford Row, London, WC1R 4EB
Order Desk and Enquiries: 0345 601 9610
Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited

WS Ruffer Diversified Rtrn C Acc 100.64 - 0.13 1.16

WS Ruffer Diversified Rtrn C Inc 97.65 - 0.13 1.17

WS Ruffer Equity & General C Acc 609.00 - 1.81 1.27

WS Ruffer Equity & General C Inc 542.81 - 1.62 1.28

WS Ruffer Gold C Acc 316.83 - 10.76 0.33

WS Ruffer Gold C Inc 190.94 - 6.48 0.34

WS Ruffer Total Return C Acc 532.48 - 0.38 2.01

WS Ruffer Total Return C Inc 321.20 - 0.22 2.04

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 142.77 - 0.17 0.00

Rubrics Global Credit UCITS Fund $ 17.79 - 0.00 0.00

Rubrics Global Fixed Income UCITS Fund $ 175.96 - 0.08 0.00

Scottish Friendly Asset Managers Ltd (UK)
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000
Authorised Inv Funds
Managed Growth 396.60 - 0.20 0.00

UK Growth 450.50 - 0.80 0.00

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 284.58 - 1.55 0.00

SF Global Best Ideas Eq D GBP INC £ 332.39 - 0.16 0.00

Superfund Asset Management GmbH
www.superfund.com, +43 (1) 247 00
Other International Funds

Other International Funds

Superfund Green Gold $ 1124.63 - -2.37 0.00

Superfund Green Silver $ 1019.31 - -18.39 0.00

Regulated

Superfund Green US$ $ 721.41 - -1.15 0.00

Superfund Black Blockchain EUR € 18.73 - -0.09 0.00

Superfund Gold Silver & Mining EUR € 11.83 - 0.23 -

Toscafund Asset Management LLP
www.toscafund.com
Tosca Mid Cap GBP £ 117.80 - -0.64 0.00

Tosca Opportunity B USD $ 252.81 - -15.03 0.00

Pegasus Fund Ltd A-1 GBP £ 27.03 - -0.23 0.00

Troy Asset Mgt (1200) (UK)
2nd floor, 20-22 Bedford Row, London, WC1R 4EB
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited

Trojan Investment Funds

Trojan Ethical Global Inc O Acc 107.22 - 0.72 2.46

Trojan Ethical Global Inc O Inc 100.52 - 0.67 2.50

Trojan Ethical O Acc 136.92 - 0.26 1.23

Trojan Ethical O Inc 134.80 - 0.25 1.44

Trojan Ethical Income O Acc 150.10 - 0.63 2.66

Trojan Ethical Income O Inc 120.47 - 0.50 2.72

Trojan Fund O Acc 404.61 - 0.73 1.02

Trojan Fund O Inc 323.24 - 0.58 1.03

Trojan Global Equity O Acc 593.56 - 2.64 0.22

Trojan Global Equity O Inc 488.63 - 2.17 0.22

Trojan Global Income O Acc 158.04 - 0.83 3.02

Trojan Global Income O Inc 125.96 - 0.67 3.08

Trojan Income O Acc 362.31 - 1.18 2.91

Trojan Income O Inc 170.84 - 0.56 2.99

Data Provided by

www.morningstar.co.uk
Data as shown is for information purposes only. No offer
is made by Morningstar or this publication.

Guide to Data
The fund prices quoted on these pages are
supplied by the operator of the relevant fund.
Details of funds published on these pages,
including prices, are for the purpose of
information only and should only be used as a
guide. The Financial Times Limited makes no
representation as to their accuracy or
completeness and they should not be relied
upon when making an investment decision.

The sale of interests in the funds listed on these
pagesmay, in certain jurisdictions, be restricted
by law and the funds will not necessarily be
available to persons in all jurisdictions in which
the publication circulates. Persons in any doubt
should take appropriate professional advice.
Data collated byMorningstar. For other
queries contact reader.enquiries@ft.com
+44 (0)207 873 4211.

The fund prices published in this edition along
with additional information are also available
on the Financial Times website,www.ft.com/
funds. The funds published on these pages are
grouped together by fund management
company.

Prices are in pence unless otherwise indicated.
The change, if shown, is the change on the
previously quoted figure (not all funds update
prices daily). Those designated $ with no prefix
refer to US dollars. Yield percentage figures (in
Tuesday to Saturday papers) allow for buying
expenses. Prices of certain older insurance
linked plans might be subject to capital gains
tax on sales.

Guide to pricing of Authorised Investment
Funds: (compiled with the assistance of the
IMA. The Investment Association, Camomile
Court 23 Camomile Street, London EC3A 7LL.
Tel: +44 (0)20 7831 0898.)

OEIC: Open-Ended Investment Company.
Similar to a unit trust but using a company
rather than a trust structure.

Different share classes are issued to reflect a
different currency, charging structure or type of
holder.

Selling price: Also called bid price. The price
at which units in a unit trust are sold by
investors.

Buyingprice:Also called offer price. The price
at which units in a unit trust are bought by
investors. Includes manager’s initial charge.

Singleprice:Based on amid-market valuation
of the underlying investments. The buying and
selling price for shares of an OEIC and units of a
single priced unit trust are the same.

Treatment of manager’s periodic capital
charge: The letter C denotes that the trust
deducts all or part of the manager’s/operator’s
periodic charge from capital, contact the
manager/operator for full details of theeffect of
this course of action.

Exit Charges: The letter E denotes that an exit
charge may be made when you sell units,
contact the manager/operator for full details.

Time: Some funds give information about the
timing of price quotes. The time shown
alongside the fund manager’s/operator’s name
is the valuation point for their unit trusts/OEICs,
unless another time is indicated by the symbol
alongside the individual unit trust/OEIC name.

The symbols are as follows:✠ 0001 to 1100

hours;♦ 1101 to 1400 hours;▲ 1401 to 1700
hours; # 1701 to midnight. Daily dealing prices
are set on the basis of the valuation point, a
short period of time may elapse before prices
become available. Historic pricing: The letter H
denotes that the managers/operators will
normally deal on the price set at themost recent
valuation. The prices shown are the latest
available before publication andmay not be the
current dealing levels because of an intervening
portfolio revaluation or a switch to a forward
pricing basis. The managers/operators must
deal at a forward price on request, and may
move to forward pricing at any time. Forward
pricing: The letter F denotes that that
managers/operators deal at the price to be set
at the next valuation.

Investors can be given no definite price in
advance of the purchase or sale being carried
out. The prices appearing in the newspaper are
the most recent provided by the managers/
operators. Scheme particulars, prospectus, key
features and reports: The most recent
particulars and documents may be obtained
free of charge from fundmanagers/operators. *
Indicates funds which do not price on Fridays.

Charges for this advertising service are based
on the number of lines published and the
classification of the fund. Please contact
data@ft.com or call +44 (0)20 7873 3132 for
further information.
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Stevie Nicks
performing
at BST
Hyde Park
in London
GoffPhotos.com

of a poemprinted on the sleeve.Mean-
while, Fleetwood Mac’s most recent
greatest hits collection has been in the
UK top 20 almost constantly since its
releasein2018.And, lastautumn,Mattel
unveileda$55StevieNicksBarbiedoll. If
shewereanyclosertothecentreofpopu-
lar culture, shewouldhavebeenplaying
leftbackinBerlinonSundaynight.
Her influence was physically evident
in thecrowd, too,which includedahuge
number of women wearing layered,
diaphanous skirts, palm-reader shawls
and wide-brimmed hats — a female
equivalent of themen who sculpt their
hair into optimistic tributes to Paul
WellerorMorrissey.
Nicks gave no indication that any
aspect of her 2024 status came as a sur-
prise. She seemed at home in front of
this vast crowd, introducing songs with
meandering anecdotes, as if at an inti-
matedinnerparty.Hervoice,brittleand

mystical, has lost little of its enchant-
ress’smagic. She avoided thehighnotes
in “Dreams”, but did so with a new
arrangementthatstill suitedthesong.
With McVie gone and Lindsey Buck-
ingham frozen out, it currently looks
impossible for a line-up approximating
peak FleetwoodMac to appear on stage
again. Solo, Nicks punctuated her set
with many of her classic compositions
for the band. The timeless melody of
“Gypsy” still beguiled, and she threw
everything into an epic “Gold Dust
Woman”. But more space for her solo
1980s excursions was no bad thing. “If
Anyone Falls”, “Stand Back” and the
raucous “Edgeof Seventeen” tradedher
hauntingpresence inFleetwoodMac for
delirious power-pop energy. The band
may be over, but her individual spell
looks like itwillneverwane.

stevienicksofficial.com

David Smyth

As with the arrival of a city-crushing
monster, you heard the screams before
you saw him. Harry Styles wasn’t
announced before he strolled on to the
Hyde Park stage to join StevieNicks for
her encore, but by the forest of rising
phone screens and the voices raised in
swooning abandon, it was immediately
clearsomethingbigwasafoot.
In hindsight, this stellar duet might
have been expected. The 76-year-old
face of FleetwoodMac has called Styles
“the son I never had”.Hewas chosen to
induct her into the Rock & Roll Hall of
Fame in 2019, and that same year she
joinedhimatoneofhisLosAngelescon-
certs to sing her tear-stained ballad
“Landslide”.Here theysharedvocalson
the 1975 song again while photographs
of Christine McVie flicked past on the
big screens. The other female star of
FleetwoodMac,whodied twoyearsago,
wouldhavecelebratedher81stbirthday
onthedayof thisshow.
Styles also played the TomPetty role
on “Stop Draggin’MyHeart Around”, a
smouldering rocker and Nicks’s debut
solo single from1981.Atnopoint didhe
take over, however, simply making a
“We’renotworthy”gesture inherdirec-
tion and saying “It’s coming home” as a
brief footballingaside.
InApril, Nicks poppeduponphysical
copiesofTaylorSwift’s latest album,The
Tortured Poets Department, as the author

POP

Stevie Nicks
Hyde Park, London
aaaae

my dream, I’m finally in a girl band!”
Kylie exclaimed as the pair strode on to
theHydeParkstage to tradeverseswith
herduringtheencore.
Kylie gave the impressionof someone
who still couldn’t quite believe their
reality and didn’t want to wake up. She
gaped at the ocean of fans, giggled and
looked close to tears. At a time when
other returning superstars such asKaty
Perry, Ariana Grande and Camila
Cabelloseembarelyaudiblebeneaththe
unprecedented dominance of Taylor
Swift, to sound relevant in the hyper-
speed world of pop 37 years after your
first single isaremarkableachievement.

Shehasdone itbychangingvery little.
She still gets called a “pop princess”,
with its suggestion of young innocence,
in contrast to imperious “queen”
Madonna, only nine years her senior.
Musically, there have been occasional
detours — the evening included a snip-
pet of the Nick Cave-penned murder
ballad “Where the Wild Roses Grow”
and, oddest of all, “Midnight Ride”, an
awkward mix of country and house
music featuringmasked cowboyOrville
Peck. But not for nothing did a colossal
disco ball hang over the stage. Even
“Slow”, one of Kylie’s more subtle sin-
gles with its spacey digital bassline,
changedgearshalfway through to intro-
duceamightydancebeat.
This stage set-up, with its armada of
dancers and succession of increasingly
elaborate costume changes, has been
honed across a five-month residency at
theVenetianResort in LasVegas, home
of the heritage act. But unlike many
other older performers, whose new
albums can feel like weak excuses to
take theirgreatesthitsontouryetagain,
last year’s Tension has all the fizz and
vibrancy of peak Kylie. The robotic
house of the title track and the sky-
scraping anthem “Things We Do For
Love”were fresh highlights rather than
songs tobeendureduntil a return to the
oldfavourites.
“You still take my breath away,” she
told Hyde Park. And in the crowd, the
feelingwasentirelymutual.

kylie.com

David Smyth

“Wedon’t need to use ourwords,”Kylie
Minogue sings in “Padam Padam”. The
hit single that was absolutely every-
where last summer—aPadam-demic, if
you like—andput the 56-year-old back
at the pinnacle of the popbusiness once

again. It continues a trend across her
nearly four-decade-long career of
releasing songs that are so overpower-
inglycatchythat theybarelyrequire lyr-
ics, from the 1987 inanities of “I Should
Be So Lucky” to last year’s smash, in
which the repeated“Padam”represents
thesoundofa lovestruckheartbeat.
In between, there has been a lot of la-
la-la-ing: at the end of “Come Into My
World”, throughout “Can’t Get YouOut
of My Head” and now on a new single,
“My Oh My”. This neatly structured
Eurodance team-up features two other
international stars: America’s Bebe
RexhaandSweden’sToveLo. “I’mliving

POP

Kylie
Hyde Park, London
aaaaa

man’s performance feels cold. It
numbs the impact of Harold’s
story as a Jewish immigrant,
where the race symbolises his
need to work harder to keep pace
andprovehimself.
The most hypnotic running is
staged on treadmills wheeled out
of the shadows like artillery
machines. But most of the races
are performed in slow motion,
depriving them of kineticism.
Instead of heart-in-mouth live-
ness, the results become choreo-
graphedanddeliberate.
Theproductionhas its ownpac-
ing issue. What happens off the
track becomes less engaging with
long, slow scenes that lose
momentum. The story shows its
age, dominatedby thekindof reli-
gious debate that has lost some of
its foothold in contemporary soci-
ety. One of the plot’s primary
motors is devout Christian Eric’s
conflict between religious observ-
ance and fulfilling his greatness,
deliberating whether to forgo his
final race since it falls on the Sab-
bath. Even Harold’s trainer,
despiteanalysingthephysicsofhis
runningperformance,usessimilar
language, telling him: “You can’t
put inwhatGod’s leftout.”
AdapterMikeBartlett is awriter
preoccupied with British nation-
hood, such as the fraught preser-
vation of the country’s heritage
explored through a country gar-
den in 2017’s Albion. But here his
desire to deconstruct it creates a
relay race of themes: masculinity,
patriotism, class, religion. If not all
coherewithin the show itself, they
seem to roll overWallace’s face in
Eric’s last race—ablazeofwincing
effort that amounts finally to
beaming pride. A fine way for
Hastie, the theatre’s outgoing
artisticdirector, toreachtheendof
hisrace.

ToJuly27, sheffieldtheatres.co.uk

Matt Barton

Before you see the tornado of
whirring legs, you hear the thun-
der of stampeding feet. A century
after the events of the 1924 Paris
Olympics that inspired Hugh
Hudson’s 1981 film Chariots of
Fire, Robert Hastie’s theatre pro-
duction tries to recapture the
thrumoftherace.
In the run-up, Scottish athlete
Eric Liddell is already established
as the country’s best. But Cam-
bridge university student Harold
Abrahams has his sights on
beating him and winning an
Olympic goldmedal. Bothwrestle
with conflicts over fulfilling
their greatness: Harold with his
friendships and relationships;
devout Christian Eric with reli-
giousobservance.
The tight, coiledpoiseof the two
athletes, even when off the track,
suggests discipline of character as
well as a conditioned readiness for
the starting pistol. As Harold,
Adam Bregman’s head is always
level, fixedon thedistance in front
as if on an imaginary finish line,
while Michael Wallace’s is tilted
down for Eric, doubtful as he
weighs up his values. There is a
softness toWallace’s performance,
arousing pity as Eric tries to hold
up the immense expectation of
hisreputation.
Harold is such an unlikeable
character that it is hard to invest
yourself in his striving for success,
protesting that Eric should sacri-
fice his faith andparticipate in the
race so Harold can defeat him.
Although he convinces as a man
withmyopic determination, Breg-

THEATRE

Chariots of Fire
Crucible Theatre, Sheffield
aaaee

ARTS

Landslideof approval for apopenchantress

‘Chariots of Fire’ has kinetic moments but lacks pace— Johan Persson

Treadmills and turmoil
as race filmgets stage run

Fromageless andwordless topeerless

Kylie Minogue
performs at BST
Hyde Park, London
James Smith/Sam Snap/Getty
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Europe’s rushedattempt to regulateAI

the requirements of the act by being
exposed to vulnerabilities, such as
changing a few pixels to see if it still
recognises a face. But the AI Act con-
tains no clear guidelines on how such a
testshouldbeperformed.
The AI Office, a new division within
the European Commission, will play a
key role in drafting secondary laws
setting out how the principles in the
primary legislation should be applied
inpractice.
But time is runningoutas thecodesof
practiceneedtobe inplaceninemonths
fromwhen the AI Act enters into force.
In February next year, some of its key
prohibitions are due to kick in. These
include bans on “unacceptable risks”—
including social scoring, which rates
people based on their behaviour; pre-
dictive policing, which uses data to
anticipatecrime;andcheckingworkers’
moods at work, potentially invading
theirprivacy.
“The devil will be in the details,” says
one diplomatwho took a leading role in
draftingtheAIAct.“Butpeoplearetired
andthetimeline is tight.”
Another risk is that the process is
hijacked by lobbying from powerful
business groups seeking not to clarify
the rules, but to water them down. A
senior EU official says lobbyists are
alreadygoingaround“scaremongering”
among thosewith influence in the rule-
makingprocess.
Similarly, when privacy rules were
approved, large online platforms “cried
about the endof the internet, the endof
everything,” says the official. “Nothing
happened.”
Brando Benifei, an Italian centre-left
lawmakerwho co-led thediscussions in
the European parliament, says a range
of stakeholders must be involved to
avoidthisoutcome.
“Wewant civil society to be involved
in the drafting of the so-called Codes of
Practice that the commission will have
toprepare,”hesays.
Writing sufficiently clear rules is one
challenge, but another is enforcing
them in individualmember states. The
AI Act does not specify clearly which
agency at a national level should police
therules.
An official with a lead role in the
implementation of the AI Act antici-
pates a fight between local telecoms,
and competition and data protection
watchdogs over who gets to wield the
stick. “It could get messy,” the person
says. “There is a disparity of views over
whoshouldbe theenforcer.Butweneed

The European
Commission
hopes to set the
global agenda
for ensuring AI
is trustworthy
FT montage/Getty Images

The legislationbeing rolled out fromnextmonth represents the bloc’s plan to steer the process of
setting rules for next-generation technology. But critics say it is ill-considered and incomplete.

By Javier Espinoza

We don’t have answers to these ques-
tions,”saysaveteranEUofficial.
Diplomats in Brussels are now
attempting to find answers through
consultations with member states. A
confidential document, issued by the
previous presidency of the EU held by
Belgium, asked member states for
studies on the relationship between AI
and copyright along with evidence of
local lawsdealingwiththe issue.
Belgium sought views on who bears
responsibility for content generated
by AI and whether a “remuneration
scheme” should be set up for thosewho
createthecontent thatAIdrawsupon.
Theveteranofficial suggests thebloc’s
long-standing copyright rules could be
amendedto tackle thesepending issues.
But others are reluctant to reopen old
laws.
Additional legislation is also required
to set up of codes of practice,whichwill
giveguidance to techcompaniesonhow
to implement the rules in the AI Act,
whichsofar lackworkabledetail.
An application like facial recognition,
for example, requires testing under

involved in drafting the rules. “Time
pressure led to an outcome where
many things remain open. [Regulators]
couldn’t agreeon themand itwas easier
to compromise. It was a shot in the
dark.”
This scattergun approach has
resulted in poorly-conceived regula-
tions thatwill hinderEurope’s attempts
to compete with the US in producing
the AI companies of the future, warns
Cecilia Bonefeld-Dahl, director-general
forDigitalEurope,which represents the
continent’s technologysector.
“Extracostof complianceonEUcom-
panies is bringing us further down,” she
says. “We will be hiring lawyers while
therestof theworld ishiringcoders.”
Officials are now frantically trying to
plug theholes in the regulationbefore it
comes into force.
One issue the current text is unclear
on iswhether systems like ChatGPTare
acting illegally when they “learn” from
sourcesprotectedbycopyright law.
“What is fair remuneration [for con-
tentcreators]?What information ispro-
tected if it was partly generated by AI?

Minimal risk: This category, including
applications like AI-enabled video
games or spam filters, is unregulated.

Limited risk: Chatbots and other
systems that generate text and
images fall into this category, which
will be subject to “light regulation” —
for example, obligations to make
human users aware they are
interacting with a machine or labelling

content as artificially generated in
certain circumstances.

High risk: These include systems to be
used by law enforcement or that
perform biometric identification, or
emotion recognition, or permit access
to public services and benefits or that
are used in critical infrastructure.

Unacceptable risk: These prohibited
AI systems might deceive or
manipulate to distort human
behaviour; evaluate people based on
social behaviour or personal traits; or
profile people as potential criminals.

Higher risk, tougher rules
The act classifies types of
AI according to risk

A ndreas Clevehas lots onhis
mind as chief executive of
Danish healthcare start-up
Corti — wooing new inves-
tors, convincing clinicians

to use his company’s “AI co-pilot” and
keeping up with the latest break-
throughs inartificial intelligence.
Buthe fears that efforts like thesewill
be made harder by a new concern: the
EU’s new Artificial Intelligence Act, a
first-of-its-kind law aimed at ensuring
ethical useof the technology.Many tech
start-ups are concerned that the well-
intentioned legislation might end up
smothering the emerging industry in
redtape.
The costs of compliance amount to
an extra “tax” on the bloc’s small enter-
prises, Cleve says. “It’s a daunting task
to raise cash and now you’ve had this
tax imposed. You also need to spend
timetounderstandit.”
Cleve believes safeguards around AI
products that may cause harm is very
important. “The AI Act is a good idea,”
he says. “But Iworry that it willmake it
very hard for deep tech entrepreneurs
to findsuccess inEurope.”
The act, which formally comes into
force on August 2 and will be imple-
mented in stages over the next two
years, is the firstpieceof legislationof its
kind, reflecting theEUdesire tobecome
the“globalhubfortrustworthyAI”.
It sorts differentAI systems into cate-
gories of risk. Themost onerous regula-
tions will be on providers of systems
classifiedas“highrisk,”whichmight for
example profile individuals or process
personal data. The rules include more
transparency on how they use data, the
quality of the data sets they use to train
models, clear information to users and
robust human oversight. Medical
devices and critical infrastructure fall
withinthiscategory.
The AI legislation is intended to help
new technology to flourish, EU officials
say, with clear rules of the game. They
stemfromthedangers theEUexecutive
sees in the interactionbetweenhumans
andAI systems, including rising risks to
safety and security of EU citizens, and
potential job losses.
The push to regulate also arose out
of concerns that public mistrust in AI
products would ultimately lead to a
slowdown in the development of the
technology in Europe, leaving the
bloc behind superpowers like the US
andChina.

B ut the rules are also an early
attempt to steer the global
process of regulating the
technology of the future, as
theUS,Chinaand theUKalso

work on crafting regulatory frame-
works for AI. Unveiling the act in April
2021, the bloc’s digital chief,Margrethe
Vestager, said: “With these landmark

rules, the EU is spearheading the devel-
opment of new global norms to make
sureAIcanbetrusted.”
The commission’s workwas upended
in late 2022 when OpenAI released
ChatGPT, a chatbot powered by large
language models with the ability to
generate coherent text from a simple
prompt. The emergence of so-called
generative AI reshaped the tech land-
scape, and had EU parliamentarians
rushing to rewrite the rules to take into
accountthenewdevelopment.
But critics warned that hasty
attempts to regulate foundationmodels
— the pre-trained AI systems that
underpin apps like ChatGPT, with a
broad range of uses — would curb the
use of the technology itself, rather than
the risks posed by the uses of AI more
generally.
Legislators held marathon talks in
December 2023 to get the rules over
the line, but critics now say they are
undercooked.Regulators left out essen-
tial details urgently needed to give
clarity to businesses seeking to comply
with the regulations, they say — from
clear rules on intellectual property
rights to a code of practice for busi-
nesses.Someestimatethat theEUneeds
somewhere between 60 or 70 pieces
of secondary legislation to support the
implementationof theAIAct.
“The law is rather vague,” concedes
Kai Zenner, a parliamentary aide

‘TheAIAct is a good
idea, but I worry that it
will make it very hard for
deep tech entrepreneurs
to succeed in Europe’

coherenceonthe implementation.”
Withoutmoreclarity,officialswarned
of a “patchy” implementation of the
regulation that would trigger confusion
amongbusinesses as they roll out prod-
ucts indifferentcountries.
The creation of an AI Office will help
fill in the details, but it is not yet fully
staffed. Brussels needs to fill 140 full-
timepositions, including technical staff,
but also policy experts that are hard to
comeby.TheAIOffice, forexample,will
needa leadscientist.
Some say the EUwill struggle to hire
these kinds of technical experts as big
tech companies are also on the lookout
to recruit talented people and often
offerhighersalaries.

But others play down any imminent
shortageof talent.
“We are getting excellent CVs,” says
a person in charge of recruiting people
to the AI Office. “We’ve filled about 40
to 50 positions and I don’t anticipate a
shortage.Weattractpeoplewhowant to
dogoodworkandhavetherightskills.”

C omplicating the EU’s efforts
is the fact that different
blocs — from the OECD to
the G7 and the US — are
pushing their own agendas

when it comes to introducing safe-
guardsonAItechnology.
In the past, the European Commis-
sion’s regulators have moved early in
order to influence the way regulations
are enacted across the world — the so-
called “Brussels effect”. Its privacy
rules, for example, havenowbeenemu-
latedbymanydifferent jurisdictions.
But other regions are also seeking to
influence theuseofAI.TheG7countries
endorsedprinciples that focus on trans-
parency inAI systems,while the hasUS
produced its own initiative with
research and development at its heart.
In the UK, the Labour government is
expected to set out an AI bill in the
King’sSpeechthisweek.
Officials in the EU reject the notion
that its rules are competing with other
efforts toset standardsonAI.“Tocertify
amedicaldevice, for example, youneed
standards.There isnoonesingle regula-
tory agency in control. Safety proce-
dures will involve the co-operation of
others. AI is everywhere and there
cannot be a super regulator,” says
anotherseniorEUofficial.
New competing rules or not, many
think the EU legislation on AI conflicts
with thewiderambition forhomegrown
tech companies to competewith theUS
onAI— turning the Brussels effect into
ahindrance.
DigitalEurope’s Bonefeld-Dahl warns
that Brussels needs to look at invest-
ment in AI systems and people if it
wants tomakean impacton theAI race.
“All our members are investing in the
US and in marketing their products
there. It’snot just about theAIAct.Tech
leadership requires skills andwehave a
huge investmentgapinEurope.”
Officials are actively pushing back at
notions that Brussels is lagging behind.
“The EU can still find its place in theAI
race,”saysoneofficial.
Others have gone on a “myth busting
exercise”overwhat the regulationactu-
ally entails. A third senior EU official
with intimate knowledge of the rules
says it’s “fakenews” that theywill dam-
age innovation. “TheAIAct isnot about
everything under the sun,” this official
says. “It excludes researchanddevelop-
ment, internal company development
ofnewtechnologiesandanysystemthat
isnothighrisk.”
Roberto Viola, who heads the EU’s
digital unit tasked with setting policies
related to digital skills and innovation,
says the AI Act will actually help start-
ups by enabling innovation. “It allows
for real world testing. There’s ample
spaceforexperimentation,”hesays.
Still, entrepreneurs are doubtful
about the EU’s ability to become a
superpower in AI while implementing
the new rules. “European companies
are under-resourced [and limited]
because [Brussels] has decided that
Europe will be the hardest place to
navigate as anAI company,” says Cleve,
theentrepreneur.
“We need less barbed wire, or the
transitioncouldcostusdearly.”

‘The law is rather vague.
Time pressure led to an
outcomewheremany
things remain open. It
was a shot in the dark’
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Labourmay find it hard to
solve the prison dilemma

policy has been the subject of bitter
division, in private and sometimes in
public. Liberal-minded justice secre-
taries, such as Ken Clarke, agreed to
sharp cuts in their budgets on the
condition that they be able to send
fewer people to prison. They were
then replaced by headline-chasing
ministers and overruled by authori-
tarianhomesecretaries.
In practice, what has happened is
thatwarring factions in the Conserva-
tive governments agreed that what
they would do is pursue draconian
endswhen it came toprisons, but ona
reform-mindedminister’sbudget.
The results are, as you’d expect, a
disaster. When Alex Chalk, Rishi
Sunak’s final justice secretary, took
office,hequicklyrealisedthat theonly
way to stop prisons in England and
Wales frombecoming too full to func-
tionwastobeginaprogrammeofearly
releases. But his efforts to bring this
about and to reformthe systemwhere
blocked by Sunak. That programme
is now being adopted by his Labour
replacement,ShabanaMahmood.
What unites Chalk, Mahmood and
Sir Keir Starmer is that they see this
movenot just as anexpediency, but as
part of a transition to a new approach
to prisons policy that, while retaining
an important role for deterrence, pre-
vention and punishment, focuses
more on that elusive fourth leg: reha-
bilitation.
This is actually the biggest differ-
ence between the UK and its neigh-
bours. As Ian Acheson, a former
prison governor, explains inhis excel-
lentnewbookScrewed, theUKdoesn’t
use short sentences more than its
peers. The reason why the country
imprisons more people is that it is
more likely to imprison the sameper-
son multiple times: because they are
more likely to reoffend. AsMahmood
noted in a recent speech, close to
80 per cent of offences in the UK are
secondoffences.
The challenge for the UK’s prison
reformers is that the short-termexpe-
diency of releasing some people
early — something that any govern-
ment would have had to do given
the 14-year failure to build enough
prisons to put them in —may end up
derailing a broader programme to
shift torehabilitation.
What undermined what you might
call the Howardian consensus on
prison policy is that while the public
found it both fair and just, they also
elected a government that was not
willing to make them bear the costs
for it. The difficulty for Labour is that
although they have an approach that
could in time cost less, itmaynot pro-
videthepublicwitheither thereassur-
ance or sense of fairness that has
made longer jail sentences so popular
forso long.

stephen.bush@ft.com

P rison policy runs on four
theories. The punitive: if
you’ve done something
bad, you should be pun-
ished by being locked up.

Deterrence: you are less likely to do
something bad if you fear that you’ll
be locked up. Preventive: if you’re
locked up, you can’t commit more
crimes. And rehabilitative: while
you’re lockedup,weought todosome-
thing to make sure we don’t need to
lockyouupagain.
But the legitimacy of the criminal
justice system runs on three things.
Reassurance: it needs to reassurepeo-
ple that they are kept safe. Fairness:
people need to think that prison sen-
tences and prison policy are broadly
speaking fair. And cost: it has to be
delivered at a price, in terms of tax
rates andpublic spending, thatpeople
arewillingtopay.

In the 1990s and 2000s, UK prison
policy was a three-legged stool, in
which punishment, deterrence and
preventionwere themajor aims, with
rehabilitation a poor relation. There
are good political reasons for this:
punishment andprevention in partic-
ular are popular with the public. The
presence of tough and long sentences
isbothreassuringandseemsfair.
And it seems to have worked —
crime has fallen dramatically since
Michael Howard, themost influential
Conservative home secretary since
1945, declared in 1993 that “prison
works”. (I say “seems” because across
most of the richworld, anynumber of
different approaches to criminal jus-
tice “seem” to haveworked: itmay be
that no government has really uncov-
ered the secret to fighting crime other
than “being a government in the back
halfof the20thcentury”.)
But theHowardianapproachcomes
with a cost that governments have to
bewilling tomeet: theUKincarcerates
more people per head than anyone
else inwesternEurope.Todothat,you
have to be willing to build andmain-
tain more prisons — and retain more
prison officers— than theTorieswere
willing to do during their 14 years
inpower.
Indeed,oneproblemof thepastdec-
ade and a half is that criminal justice

The public regards the
presence of tough and
long sentences to be both
reassuring and fair

EwanWhite

Stephen
Bush
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The bank needs
to remain
competitive,
particularly as
it is an even
more significant
part of the
economy since
itsmergerwith
Credit Suisse

Rebuilding confidence in the Swiss financial system

UBS’s size and complexity
raises the bar for its
supervision and buffers

Switzerland’s reputation for financial
stability has long made it a safe haven
for global bankers and the well-heeled.
But doubts havebeen creeping in. Swiss
financial authorities are still grappling
with the fallout from the collapse of
Credit Suisse in March 2023. For the
country’s all-powerful “trinity” — the
finance ministry, the central bank and
the financial regulator,Finma—the fail-
ure of its then second-largest bank was
an embarrassment. It struck a late deal
for UBS, the country’s largest lender, to
acquire its beleaguered rival. The bail-
outhas raised concernsover the robust-
ness of Swiss financial regulation,
heaped losses on international bond-
holders,andtriggered lawsuits.
It is essential, then, that the “trinity”
makes amends by shoring up what has

beenrevealedtobea lessstable financial
system than thought. Indeed, this is not
a one-off. In 2008, when the subprime
mortgage crisis broke out UBS was one
of themostexposed foreignbanks to the
US real estate and derivatives market.
The merger of Switzerland’s first- and
second-largest banks has created a
behemoth with a balance sheet almost
twice the size of the country’s economic
output. If UBS were to falter, taxpayers
would not be able to support it, nor
would there be another domestic white
knightable totake itover.
In April, FinanceMinister Karin Kel-
ler-Sutter unveiled a set of 22 remedies
to improve the country’s too-big-to-fail
regulations. This included a number of
sensiblerecommendations, suchasrais-
ing personal accountability for senior
bankers and giving greater powers to
Finma. It also, reasonably, asked banks
to raise capital requirements for foreign
subsidiaries.
Credit Suisse’s failure was not solely
due to capital or liquidity issues. It was

triggered by a combination of scandals
andtheUSregionalbankingcrisis.But it
nonetheless underscored that bigger
buffersmaybewarranted tohelp insure
against a broader set of low-probability
but high-risk events, particularly ema-
nating from international business lines.
UBS agrees with most of the recom-
mendations, except on capital. The
finance ministry has provided little
detail on how the new requirements
would be calculated, but analysts esti-
mated it couldbeanadditional $15bn to
$25bn in capital for UBS—which is sig-
nificant. UBS reported common equity
tier one capital of $79bn at the end of
2023. Chief executive Sergio Ermotti
feels the bank is being unfairly scape-
goatedafterrescuingCreditSuisse.
It is indeed important to ensure cap-
ital requirements are calibrated. They
should be proportionate to the addi-
tional risk the larger bank poses. UBS
needs to remain competitive, particu-
larly as it is an even more significant
part of the Swiss economynow.Greater

transparency fromregulatorswould be
welcome.
UBS must accept, however, that its
size means it ought to be subjected to
greater scrutiny. The complexity of the
combined bank’s global operations also
makes its supervisionmorechallenging.
It has to prove that it has a sound strat-
egy to unwind the bank in case of a cri-
sis. Greater capital buffers play apart in
that. The bank has also benefited from
the deal that allowed it to absorb its
greatestcompetitor.
With the Swiss parliament voting on
the new regulations next year, the very
public spat between the “trinity” and
UBS is, inpart,posturing. Swissauthori-
ties want to show the angered public
that they are acting to strengthen the
banking system, while UBS wants its
shareholders to see that it will drive a
hard bargain. It is in all stakeholders’
interests that they findcommonground
and convince investors that the Swiss
financial systemwill become consider-
ablystronger.

policies of Italy or Greece at their worst
has been the number of skilled and
educated people who left and,
subsequently, the inevitable changes
in the behaviour of the state to get
them back.
Alessandro Ciravegna
New College Capital, London SW1A, UK

Why policies fail? There’s
no need to overcomplicate
Tej Parikh (“Economists are overly
reliant on rules”, Opinion, July 11)
argues that the utility of the rules,
relationships and trends established by
economics and the social sciences is
going to be tested by howwell they can
capture complexity.
The case of policy failure he starts
from is the destruction of a well — built
to obviate the necessity for women to
walkmiles each day to fetch fresh
water — by these women themselves. It
turned out that going to fetch water
every daywas their chance to escape
home life.
This is not an example of the fiendish
complexity of the universe. It is an
example of changemakers failing
utterly to take into account the
realities, andwishes, of the people they
intend to benefit by their initiatives.
Themessage here is not about the
complexity ofmodern life. It is instead
about the need for participatory
decisionmaking and co-produced
policy solutions. Simple, really.
Fran Bennett
Oxford, UK

Reform to listing rules can
help boost British equities
I welcome the announcement from
the Financial Conduct Authority on
the newUK listing rules (Report,
July 11). The swift implementation
of the rules thismonthwill give
potential issuers, investors and others
certainty and clarity andwill hopefully
provide a needed boost to the UK’s
capital markets.
These reforms shouldmake London
amore attractive listing venue for a
broader range of companies,
particularly higher-growth and
founder-led companies, which will
benefit from greater flexibility
and simplified rules relating to
significant transactions and dual-class
share structures.
Othermeasures aimed at driving
increased pension fund and other
investment into UK equities to improve
market valuations and overall liquidity
will be just as, if notmore, important
in improving London’s global
competitiveness as a listing venue.
AdrianWest
Head of CorporateM&A and ECM,
Travers Smith, London, EC1A, UK

Decarbonising heat can help with
electricity decarbonisation— especially
distributed heat solutions that free up
grid capacity. Great British Energy,
the planned publicly owned clean
energy company, is welcome but it
must also address heat. The obsession
with electrifying everything will not
achieve net zero.
Furthermore, Labour’s plansmust
also encourage co-investment into the
private sector. There aremany quick
policies that would help here. An
advantage for local suppliers, such as

the 10 per cent bonus on domestically
manufactured or designed products
that the US gives its renewable energy
solutions, would go a long way.
The reintroduction of the Renewable
Heat Incentive scheme for commerce
and industry would also be welcome.
More broadly, we need to train the
next generation of workers as well.
German universities offer dual
programmeswhere students combine
academic studies in university with
vocational training at a company.
These should be widespread here.

The Octopus Energy heat pump
academy is a great example of
work like this happening in the UK.
We have an opportunity to become
world leaders in renewable energy and
it won’t require historical levels of
funding. All we need is the government
to provide the support and clarity that
will nudge us in the right direction.We
have the innovation and the resources
to take care of the rest.
ChristopheWilliams
Chief Executive, Naked Energy
Crawley, West Sussex, UK

Freemovementmeans the
public vote with their feet
Robert Shrimsley’s column (Opinion,
July 4) argues that “Starmer should
play prosecutor on Brexit” but does not
mention one of themost consequential
acts of the policy’s vandalism.
The removal of the automatic right
of British citizens to live andwork
in 27 other countries hasmade
British nationality among themost
restrictive and inconvenient in the
developedworld.
A blue passport guarantees the
British the irritation of joining the back
of the queue wherever they go and
deprives them of the possibility and
opportunity — the insurance policy —
of economicmigration if things go
wrong. Given the economic and social
outcomes inmuch of Britain, the
assumption that no Briton could
conceivably have to call on that
insurance policy, seems tome to be
entirelymisplaced.
The right to emigrate without
consent is a vital constraint on inept
and populist government. Among the
most unanswerable indictments
against the economic and social

Labour’s commitment to green
spending is promising, but those of us
in the renewable energy sector need
more information. Pilita Clark is quite
right to say that Labour’s plan to
guarantee zero-carbon electricity
by 2030 raisesmany questions
(“The risky holes in Starmer's green
plan”, Opinion, July 10), but the biggest
one is how the government is going
to reach zero-carbon heat.
It is responsible for about 37 per cent
of total UK carbon emissions, yet is
consistently forgotten about.

Starmer’s net zeroplanmust not leaveheating out in the cold
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S eabirds screeching overhead
and sun bouncing off his
pristine white kandura, Ali
Sajwani surveys his
dominion from behind

mirrored sunglasses. The property
scion and billionaire’s son, 33, has paid
over Drh500mn—more than $130mn
— for this pair of empty islands lying
off the coast of Dubai. The land is
younger than he is.
Created by state-run developer
Nakheel when Sajwani was around 12,
this peculiar neighbourhood is known
as theWorld Islands. Hover above it
and the artificial archipelago would
resemble a blotchyworldmap— one
that is largely uninhabited. Dreamt
and dredged up during Dubai’s first
property boom, theWorld Islands fell
victim to the crash following the 2008
global financial crisis.
But now, with luxury property
values in Dubai skyrocketing, Sajwani
and others are betting that theWorld
Islands can be resuscitated.
Last year, 431 homes priced at
$10mn ormore were sold in Dubai,
collectively worth $7.6bn. That was
more than any other city in the world,
according to property consultancy
Knight Frank. The trend has brought
fresh allegations of Dubai’s open
economy and propertymarket being
used to wash the proceeds of
international criminality — a charge
that Emirati economists say is unfair,
and downplays the role of traditional
laundromats such as London and
Switzerland.
Why does Sajwani think Dubai has

become amagnet for themega rich?
The self-described adrenaline junkie,
whose father Hussain founded Dubai-
based developer Damac Properties,
cites factors such as security, investor
friendliness and governance (plus,
there is no personal income tax).
“Also it helps in a big way [that] the
rest of the world is sort of falling
apart,” Sajwani said. “We don’t think
Europe is going to come out of
this . . . If you look at all the people
moving here, they’re the wealthiest
people fromEurope.”
“People don’t feel safe anymore,” he
continued, citing concerns about
wearing an expensive watch in cities
fromLondon to Geneva.
Azure water laps the shore as
Sajwani gazes out to a palm-fronded
enclave where Dubai’s royal family
has a palace. Conservationists worry
about the artificial islands’ impact on
marine life, but he says local
authorities are enforcing tough
environmental standards.
Dubai’s property prices have soared,
partly thanks to the war in Ukraine,
which propelledmany Russians here,
but also because of the pandemic.
Able to reopen faster thanmany other
cities, theMiddle East’s trade and
tourist hub attracted new visitors,
including “very wealthy people who
summer in the south of France and
winter in the Swiss Alps, and Dubai
was never on their radar”, according
to Sajwani.
The businessman, who is also
building a resort in theMaldives, is
not the first to try tomake the concept

work. TheWorld Island called
Lebanonwas the first to offer a beach
bar and sun loungers. The upmarket
Anantara resort opened onArgentina
in late 2021.While curious
holidaymakers do visit, some projects
are a little threadbare. Take theHeart
of Europe islands, the brainchild of
Austrian developer Josef Kleindienst,
still spikedwith cranes despite
construction starting a decade ago.
Sajwani decided to buy the São
Paulo andUruguayWorld Islands as
the propertymarket heated up in late
2022 and early 2023. He then hired
and fired two architects before finding
one who designed 24 villas for the
island, eachwith a dock. Residents are
likely to spendwinters here, Sajwani
said. Theywill have to commute by
boat. Meanwhile, the island has no
infrastructure at all — some solar
panels will be installed but diesel
generators will providemost of the
electricity.
That hasn’t put off buyers. All 24
villas — priced between Drh50mn
($14mn) andDrh125mn ($34mn)—
are spoken for, according to Sajwani.
The buyers include Europeans,
Russians and Indians, he says.
Sajwani’s islands have been
redubbed Amali — a portmanteau of
Ali and his sister Amira’s names, the
word alsomeans “my hope” in Arabic.
“TheWorld Islands was this sort of
forgotten, unloved child,” Sajwani
said. Renaming themwas about
“prov[ing] everyone wrong”.

chloe.cornish@ft.com

What revived
World Islands
tell us about a
fast-changing
Dubai

by Chloe Cornish
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the back foot for a while. The Biden
team pulled their campaign ads in the
immediate aftermath of the shooting.
However, it would be unrealistic to
expect theDemocrats todrop their cen-
tral argument for the rest of the cam-
paign. The fact that somebody tried to
kill Trump does not mean that his
attemptedsubversionof the2020presi-
dential electionneverhappened,or that
it would now be unfair to mention the
storming of the Capitol by Trump sup-
portersonJanuary62021.
In fact, it is crucial to understand the
differences between the events of Janu-
ary 6 and the attempt on Trump’s life
last weekend. Innocent people were
killedonbothoccasions.Buton January
6, themob that attacked theCapitolwas
encouraged by Trump himself. By con-
trast, Biden and his team have never
incitedviolence or refused to accept the
resultofanelection.
Most Americans have already made
theirmindupabout the storming of the
Capitol and about Trump. The assassi-
nation attempt over the weekend is
unlikelytoalter those judgments.

mate, has accused the Biden campaign
of creating a toxic political climate that
“led directly to President Trump’s
attemptedassassination”.
The sense of victimhood among
Republicans isprobably sincere in some
respects. Former Trump aides such as
Steve Bannon and Peter Navarro are
serving prison sentences for refusing to
testify before Congress. Trump still
awaits sentencing for paying hush
moneytoapornstar.
But the Republican claim that the
Democrats have encouraged political
violence is also a calculated effort to
shutdownthemajor themeof theBiden
campaign — that Trump is a would-be
dictator and a continuing threat to
Americandemocracy.
That tacticmayput theDemocratson

O neofDonaldTrump’smost
famous remarkswasmade
in 2016: “I could stand in
themiddle of FifthAvenue
and shoot somebody, and I

wouldn’t loseanyvoters.”
That joke always contained a kernel
of truth. Trump’s core supporters are
incredibly loyal, stickingwith theirhero
despite 91 criminal charges andnumer-
ous violent or vulgar statements that
would have ended the careers of more
conventionalpoliticians.
But while “shooting” somebody
might not lose Trump voters, there is
already speculation that being shot at,
and lightlywounded,might tip thepres-
idential electiondecisively inhis favour.
In the aftermath of this weekend’s
attempted assassination, the betting
marketsmoved inTrump’s favour.Nate
Silver, doyen of polling analysts,
believes that “this at the very least
makes Trump much more sympa-
thetic”. He thinks that the large num-
bersofAmericanswhodislikebothcan-
didates “might find it easier now to pull
the lever forTrump”.
A normal politician might indeed
expect to gain a significant sympathy
voteafter survivinganattemptedassas-

sination. ButTrump is a highly polaris-
ing figure. Millions of “never Trump”
voters are unlikely to become “Yes
Trumpers”, however appalled they are
by the vile attempted murder. So the
fear that some Democrats are express-
ing in private that the election is “over”
is toofatalistic.
Thecohort of floatingvoters in theUS
is small. Some may be inspired by the
bravadowithwhich Trumphas shaken
off an attempt on his life. But others
could be unsettled if there is too much
rage on display at this week’s Republi-
can convention inMilwaukee,wherehe
isduetoaccepthisparty’snomination.
Much will depend on how Trump
himself plays things in his acceptance
speech. His early response on social
media was to call for calm and national
unity. Sticking to thatmessagewouldbe
awisemoveforhiscampaignandforthe
country. If Trump indulges his taste for
divisive rhetoric about vengeance, he
will whip up passions and might scare
off somefloatingvoters.
The Trump campaign will certainly
use the attempted assassination to ram
home two key themes of the campaign:
strength and victimhood. However,
vengeance is also a favourite Trump
theme, one that he finds hard to resist.
Last year he told a political rally: “I am
yourwarrior. I amyour justice. And for
those who have been wronged and
betrayed, Iamyourretribution.”
Trump surrogates are already blam-
ing theDemocrats for theattemptonhis
life. Senator JD Vance of Ohio, widely
tipped as a possible Trump running

This presidential
election is
not over yet

The assassination
attempt is unlikely
to alter voters’

judgments about Trump

R ight up until the moment
that a would-be assassin’s
bullet grazed the ear of
Donald Trump, the US pres-
idential election had looked

like a tragicomic clash between the
“convicted” and the “feeble”. The deb-
acle of the elderly Joe Biden’s perform-
ance in the recent debate with his
almost as elderly predecessor fed an
already growing sense that American
democracy is in peril, regardless ofwho
wins inNovember.
The attempt on Trump’s life has
dramatically intensified this sense
of crisis. And the terrible irruption of
violence into the campaign brought
with it the spectre of democracy trans-
formedintocivilwar.
Those of us outside America used to

want to vote inUS elections. Theyhave
always seemed more dramatic, unpre-
dictable, theatrical and consequential
than anything our own democracies
could serve up — let alone the succes-
sionof geriatric leaders in theold Soviet
Union, the staged elections of Russia
todayor thestultifyingcongressesof the
ChineseCommunistparty.
In 2008, for instance, many around
the world would have jumped at the
chance to pull the lever for Barack
Obama— just as people once dreamt of
travelling to outer space. And in 2020,
more than a few foreigners were eager
to put their thumb on the scale to
decide the fate of Trump’s re-election
campaign.
This year, however,might be the one
inwhich theUS election finally loses its
magic. November’s poll is probably the
most important in generations. But
speaking with people outside the US, I
no longer hear them fantasising about
participation in the only election that
matters. Pundits around the globe
rightly assert that America faces a
dramatic choice. But something has
changed.Viewed fromafar, thecontrast

can power is in decline. In the absence
of some dramatic change, the US and
its global influence could be the biggest
loser of this election. The more that
America lookscrisis-riddenanddanger-
ous— and the shooting in Pennsylvania
at the weekend will only contribute to
this — the more the country needs a
president who can talk about, and rep-
resent, thefuture.
In 1982, LeonidBrezhnev, the general
secretary of the Soviet Communist
party, diedat theageof 75.Likemanyof
his colleagues in the politburo, he was
old and sick. He was replaced by the
chief of the KGB, Yuri Andropov.
Andropovhadtheambition torenew,or
at least to discipline, the Soviet regime.
But he too was elderly and infirm, and
died a mere 15 months after taking
office.
Andropov was succeeded by the 73-
year-old Konstantin Chernenko. What
Chernenko sought to do is unknown
because he too passed away only a
year after his ascension.WhenMikhail
Gorbachev, the youngest member of
the politburo, came to power in 1985,
the task of renewing the regime had

between Biden and Trump does not
look as stark as it once might have.
People just see two old guys who have
beenunpopularpresidents.
Inamuchdiscussedrecentarticle, the
historian Niall Ferguson argued that
comparisons between today’s geronto-
cratic politics in America and the last
years of the Soviet Union, while mis-
leading, arenevertheless also revealing.

He has a point: comparisons are not
predictionsbutwarnings.
Washington in 2024 is certainly not
Moscow in the late 1980s. TheUS econ-
omy is strong, the US military is
formidable and people still risk their
lives tocometoAmerica.Yet, there isan
emerging consensus that, as occurred
towards the end of the Soviet Union,
American society is in crisis andAmeri-

Consensus is emerging that,
as occurred towards the
end of the SovietUnion,
US society is in crisis

Andrew
Gilmour

C limate change exacerbates
conflict, something that will
only increase as tempera-
tures continue to rise. But
our responses to climate

change, via the energy transition, can
also generate conflict, and in ways we
haven’tyetbeguntoaddress.
Such violence as was seen during the
gilets jaunes protests in France in 2018
wasmild. But the drive to net zero, the
green transition and climate change are
now weaponised as a ‘wedge issue’ in
culture wars by conservative and far-
right parties opposed to greener poli-
cies. Radicalism on both sides may
deepenandeventurnviolent.
Whateverhappens inwesternEurope
andNorthAmericawillalmostcertainly
be dwarfed by outcomes in countries
like Iraq, Libya and Nigeria. Already
deeply affected by climate change and

conflict, theireconomiesaredominated
by fossil fuels (over 89 per cent of
exports in all three) that are contribut-
ing to the environmental crisis, as well
as todomesticcorruptionandviolence.
The countries hit hardest by the
energy transition will be those whose
budgetscurrentlyrelyonoil revenues to
provide basic services, jobs, subsidies
and security for their populations. The
fracturingof that social contractandthe
consequent deprivation will probably
result in rebellion, intercommunal con-
flict and accelerated recruitment into
extremist armed groups such as Boko
Haram, al-Qaeda and Islamic State—as
well as violent repression by govern-
ments inresponse.
The transition from fossil fuels is
expected tocauseconflict inotherways.
There is growing evidence that regions
mining and exportingminerals that are
essential for renewable technologies
will face the same “resource curse” that
manyoilproducersareusedto.
The Democratic Republic of Congo,
whichhasexperiencedwavesofviolence
fordecades,has70percentoftheworld’s
reservesofcobaltandtheseventhlargest

affected communities. Companies and
governments both have a role to play
here in ensuring their supply chains do
not fosterabusesandconflict.
For countries reliant on oil, diversifi-
cation of their economies and revenue
base is essential. TheGulf’s richer states
use their sovereign funds for this pur-
pose, but less fortunate countries also
need investment. Renewable energies
can reduce the centralisation, monop-
oly and weaponisation associated with
fossil fuels, as seen inRussia. Solar,wind
and hydropower can be generated in
almost every country in ways that are
decentralised,small-scaleandrelatively
cheap, whichmake them less useful for
belligerents.
In Somalia and Mali, UN peace mis-
sions have invested in off-grid solar
power to reduce dependence on diesel
generators, emissions and the ability of
armed groups tomanipulate control of
fuel supplies. Such initiatives can also
create economic and peacebuilding
opportunities for local communities.As
a report from the Center for Strategic
and International Studies suggests,
bridging renewable technologies and

reserves of copper— both essential for
batteries. Armed groups fight over con-
trolof theminesanduse therevenues to
prolong conflict, while the mining is
often carried out under brutal condi-
tions.Asdemand fromthegreen transi-
tionraises theirvalueoverthe longterm,
so will incentives increase to fight over
controlof these“conflict renewables”.

Many other countries fear they will
also sufferhigher levelsof conflict as the
energy transition gathers pace. What
mightbedone toheadoff thisunder-ap-
preciatedthreat?
First, there needs to be amore rigor-
ous assessment of conflict risks when
investing in renewable and rechargea-
ble energy. “Sustainability” needs to
apply not just to the production or stor-
ageofenergy,butalso to therightsof the

Countries need help in
maximising the potential
of renewables to contribute

to peacebuilding

global affairs

Gideon
Rachman

Opinion

Bycontrast, the televisiondebate last
month between Trump and Biden did
present information that was new to
millions of voters. Biden’s shambolic
performance underlined questions
about his fitness for another four years
in office. Biden, encouraged byhis fam-
ily and inner circle, is resisting calls to
step aside in favour of a younger and
sharper candidate. Those calls were
growing in volume before the attempt
onTrump’s life.
Thedrive to get Biden replaced as the
Democratic candidate may now lose
momentumasthepresidentandhis loy-
alists argue that this is not the time to
deliver a further shock to theAmerican
system. But time is running out for the
Democrats and they cannot afford to
drop the issue.There are just fiveweeks
to go before their own convention in
Chicago.
It is Biden’s infirmity, rather than the
attempt to kill Trump, that still looks
like themostprobable game-changer in
the2024election.

gideon.rachman@ft.com

becomemission impossible. Iwas inmy
twenties when all this took place, and
the succession of funerals shaped my
view of the communist regime and
its futuremore than anything else. The
Soviet Unionmight be said to have died
from the exhaustion of queueing to bid
farewell to its leaders.
The coming months will shape the
view of American democracy for both
young and old, citizen and foreigner.
The magic of democracy lies in its
capacity for renewal and self-correc-
tion. In this respect, neither aBidennor
a Trump victory looks like a date with
the future. Biden is a noble defender of
avanishedworld,whileTrumpunfortu-
natelymistakesrevengeforgreatness.
The Biden camp must realise that
in moments like the present one, the
greaterrisk isnot to takearisk. Ifpeople
no longer expect that democracy can
change itself inamomentofcrisis, itwill
have lost its most important advantage
overnon-democraticregimes.

The writer is an FT contributing editor,
chair of the Centre for Liberal Strategies,
Sofia,and fellowat IWMVienna

America itself could be the biggest loser inNovember

Risks of violent conflict will rise as the green transition gathers pace

peacebuilding may unlock “an under-
appreciated tool for limiting conflict
andmaintainingpeaceful societies”.
While the vast scale of the green
transition presents varied challenges to
different countries, all face increased
risks of conflict. Developed economies
need to show votersmore convincingly
the benefits of climate action, such
as improved healthcare and infrastruc-
ture, to combat the narrative that net
zero is “elitist” and“woke”.Oil-depend-
ent states have to diversify their econo-
mies urgently with help from out-
side actors. And countries in neither of
those categories but undergoing civil
conflict need help in maximising the
potential of renewables to contribute to
peacebuilding.
It is imperative to avoid tackling cli-
mate change in ways that unwittingly
increase risks of violent conflict. But
that’swhereweareheadedunless every
aspect of the transition is guided by
moreconflict-sensitiveapproaches.

The writer is executive director of the
Berghof Foundation and author of ‘The
BurningQuestion:ClimateandConflict’

I f you’re as old asme, you’ll remem-
ber it well. A new prime minister,
beaming from ear to ear, charming
fellow European leaders and beat-
ing themall as they cycled through

the streets of Amsterdam. Tony Blair’s
diplomatic debut was an unalloyed
triumph. Twenty-seven years on,
anothernewLabourprimeministerhas
achance toshineamonghisneighbours,
this timeonhomesoil.
TheEuropeanPoliticalCommunity—
that travelling circus of 47 European
states — arrives at Blenheim Palace
in Oxfordshire on Thursday. Sir Keir
Starmerwillbechairing it.
The informality of EPCmeetings and
their role as a “EuropeanDavos”makes
them ideal for snatching those crucial
bilaterals with other leaders— and that
matters all the more because existing
UK-EU treaties make no provision for
political meetings between the two
sides. And there will be no squabbling
over the final communique because
there isnocommunique.
The meeting will give Starmer a
chance to showcasea “reset”ofUKrela-
tions with its neighbours. Labour’s
manifesto, remember, pledged tomake
the UK a “leading nation in Europe
onceagain,withan improvedandambi-
tious relationship with our European
partners”.
Tonematters, and itwill be striking—
andperhapsa littlediscombobulating—
to watch the interactions with his
European peers of a prime minister
who does not see the relationship with
theEUas inherentlycompetitiveorzero
sum. Arguably not since Blair himself

have we had a government so keen to
improve relations across the Channel.
What is more, the summit’s timing
could hardly be better from a UK gov-
ernment perspective. Domestically,
Starmer rules supreme. While the
machinations of Conservative leader-
ship candidates provide some light
relief, theymatter not a jot for national
policy.
Meanwhile,withwarraging inEurope
and the world feeling ever more un-
stable, Britain’s case for tighter security
relations with its neighbours is only
strengthened.
Words aside, the ultimate test of
Starmer’s success at Blenheim will be
twofold. First, the degree to which he
can translate goodwill into substantive
progress. The devil will be in the detail:
can the UK persuade the EU to relax
rules blocking British participation in
schemes such as the European Defence
Fund that are intended to foster greater
collaboration in the development of
militarycapabilities?
Equally, while the manifesto talked
of “tearing down unnecessary barriers
to trade”, we do not yet know whether
this will be possible. Will the EU be
willing to negotiate at all? If so, might
it go the extra mile to help a prime
minister who has proved his desire to
restore trust and build closer ties?Will
talks over a veterinary agreement drag
onas theEuropeanCommissionhaggles
overminutiae?Will the EU’smantra of
“strategic autonomy” continue to force
it to view the UK as a competitor and
arival?
But Starmerwill also be judgedonhis
ability to win the argument at home.
Any practical steps the government
takes towards closer relations with the
EUmust be future proofed so any later
Tory government is not tempted to
reverse them. That would also reassure
EUnegotiators that theyarenotwasting
their time.
For all his charm, Blair ultimately
failed the latter test.Afternotmanaging
to persuade his own chancellor of
the merits of the euro, he promised to
run a campaign to persuade the British
public of the benefits of EU member-
ship. This never materialised, and we
are livingwiththeconsequences.
Blenheim represents a golden oppor-
tunity to begin Labour’s reset with the
EU. But a change in tone, while wel-
come, is merely the precursor to the
real work. Winning the bike race is
notenough.

The writer is director of UK in a Changing
Europe,a think-tank

Starmer’s golden
opportunity to
reset relations
with Europe

Achange in tone,
whilewelcome, is
merely the precursor
to the real work
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ACROSS

1 Regulatory device sees mother recycling,
say, no end (10)
6 As outsiders leave, orphan playing
instrument (4)
10 Jockey’s extra stipulation (5)
11 Forces member passing over retrograde
newspaper’s spread (9)
12 One talking foolishly in image promotion
about toy (8)
13 One with Japanese skill’s new home,
German? Yes (5)
15 More tedious originally, include page for
island, and do well (7)
17 By Italian river somewhere to put food,
safe to consume (7)
19 It might help to see, briefly, country bird
(7)
21 Lasting long time in Southeast, copper,
looked all right from the start (7)
22 Lock of hair, very French, brushed in the
middle (5)
24 Adam’s son getting regularly slapdash
recalled inside — by this person? (8)
27 Church accepting legal claim, note left for
customers (9)
28 Predisposed expert, extremely niche (5)
29 Recently but not now seen in goal at
Everton (4)
30 Game boss in advantageous position (10)

DOWN

1 Performer’s act of kindness (4)
2 Order red wine? Do, it may keep us warm
(9)
3 Good quality, charmer, Italian, shows (5)
4 Type of card, rail, new, not very different
(7)
5 After broadcast, decline delivery (3-4)
7 Fighter in from France, unfamiliar (5)
8 Nice fellow maybe welcoming romantic
meeting in flat (4-1-5)
9 Attractive publication — bring up quote,
fun ultimately (8)
14 Not much interested in Westminster or
capital oil supply? (10)
16 Agreeable requests followed by worker
(8)
18 Aggressive call before one’s retaining
company, Eastern (9)
20 Greek character caught by king referring
to power maybe (7)
21 Wonder in bishop’s place — first sign of
dazzling plants (7)
23 Media boss initially irritated by court
ruling (5)
25 Ways round English drop in standard (5)
26 Victor with objective to seek new owner
(4)
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Société Générale celebrated its 160th
anniversary inMay. Long-suffering
shareholders will say that the years
have not been kind to the French bank.
Its share price has performed poorly
this year, when European bank shares
have soared. Despite trading at about
30 per cent of its tangible book value,
opportunities to spark an
improvement in its valuation have
come and gone over the past year.
One trigger for change was a new
chief executive. Slawomir Krupa took
over from its overly long-serving CEO
Frédéric Oudéa last year.
Whatever concerns shareholders had
about Oudéa have transferred to his
successor, an internal appointment.
Krupa’s first strategic plan last
September went down badly. He cut
profitability targets such as return on
equity below the previous 10 per cent.
The share price is underperforming.
Another positive pushmight have
come from its investment-banking
business. At 13 per cent of revenues,
SocGen’s equity business hasmore
than twice the weighting of its larger
French peers, BNP and Crédit Agricole.
That SocGenwallows at dirt-cheap
levels suggests deeper problems, or
that the narrative from top executives
lacks persuasion. Costs are stubbornly
high relative to income at about 70 per
cent. ThoughKrupa sees this falling
under 60 per cent in 2026,market
consensus has themetric above 63 per
cent at that point. That is well above

Société Générale’s
historic birthday is no
cause for celebration

Société Générale is dirt cheap
Price to tangible book (times)

Source: Bloomberg
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Sujeet Indap
Private equity lawyers wince
after key bankruptcy court ruling
Z INSIDE BUSINESS

It is 25 years since Goldman Sachs’
groundbreaking 1999 IPO.
Current chief executive David
Solomon joined the US bank that year,
a fact that he was keen to remind
analysts of yesterday when discussing
Goldman’s second-quarter results.
Investment banking revenues rallied
in the past threemonths as expected,
and so far are up 27 per cent year over
year for 2024. But some observers were
disappointed. Annualised return on
equity was just amiddling 11 per cent
as operating expenses, including pay,
remain elevated. In the good old days
of 1999, that figure was 31 per cent.
A key difference between then and
now is that Goldman is subject to the
regulation of the Federal Reserve,
which has tightened its capital
requirements post-2008. InMay 1999,
Goldman’s first public disclosure after
listing showed its total equity capital of
just $8bn, against $245bn of assets, an
implied leverage ratio of 31. Today it
has $119bn of equity capital and a
leverage ratio of just 14 times.
It remains dominant in investment
banking and sales and trading, though
the latter has been deadened by capital
and regulatory curbs. The bank is also
now protesting against the results of its
Fed stress test, whichmay require it to
retainmore capital and thus reduce its
scope for buybacks and dividends.
Goldman is trying to position itself as
a leader in corporate lending, private
assetsmanagement andwealth
management. Its fundraising efforts
have gone well and it counts about $3tn
of assets under “supervision”. But
Solomon admitted that the asset
management unit’s return on equity
was still only 10 per cent, and called
Goldman’s overall plight a “journey”
towards the promised returns.
On its first day of trading inMay
1999, its shares rocketed from its listing
price of $53 to, at one point, more than
$76, implying a price to book value
ratio of approaching 5 times.
Goldman today trades at just 1.5
times. Given the environment and how
financial services has changed, the
current valuation is not bad. But the
sense of nostalgia pervading at the
bank this year starts tomake sense.

Goldman Sachs’ results
were good, but far from
the good old days of 1999

Credit card income
As a % of operating income

Source: BofA Global Research
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Speculation that Saks Fifth Avenue
will buy rival NeimanMarcus has been
rife ever since the latter filed for
bankruptcy during the pandemic.
The deal to bring together North
America’s two leading luxury
department stores finally happened
thismonth. But help came from an
unexpected source: Amazon.
The ecommerce group is among
those backing Saks’s parent company
HBC’s acquisition of NeimanMarcus
Group for $2.65bn, including debt.
Amazon and cloud-based software
company Salesforce will be taking
minority stakes in the newly formed
business, to be called Saks Global.
It is far from clear whether having
two tech heavyweights on board will
be enough to revive the ailing
department-storemodel.
Amazon’s role, initially at least,
wouldmost likely be to provide tech
and logistics expertise. Before that, US
regulators will have to allow the deal to
go through. They are already suing to
block the $8.5bn tie up between Coach
owner Tapestry andMichael Kors’
parent, Capri Holdings.
On paper, combining Saks and

Neimanmakes sense. Both cater to a
similar high-end clientele and have
many overlapping locations. Merging
their warehouses, offices and back-end
operations should yield quick savings.
There are also benefits of scale. The
new company, which is expected to
generate $10bn in annual sales, will
have 75main stores as well as 100 off-
price outlets. That should give it more
negotiating power with brands and
vendors.
Still, department stores are a tough
business. Sears, JCPenney, Barneys
NewYork, Lord & Taylor, Century 21
have also filed for bankruptcy in
recent years.
Those that are still standing are
struggling. At the remaining publicly
listed department stores, credit cards
— rather than retail sales — generate a
surprisingly large chunk of profits.
Credit income accounted for about 47
per cent and 66 per cent respectively of
Nordstrom’s and Kohl’s operating
income last year, according to BofA
Global Research.
AtMacy’s, the figure was about 55
per cent in 2022, said Citigroup.
Selling luxury goods to big spenders
does offer some protection from the
pullback in spending among lower and
middle class consumers.
But top luxury-goodsmakers such as
LVMH, Kering and Prada want to sell
more directly to consumers. Shoppers
now havemultiple ways to buy directly
from their favourite luxury labels,
including through the brands’ own
stores or websites.
The department-store business
model desperately needs amakeover.
Evenwith Amazon’s backing, Saks and
Neiman have their work cut out.

USdepartment stores
will struggle, evenwith
Amazon’s tech expertise

the Europeanmean near 50 per cent.
It is not helped by its slim capital
buffers. Investors tend to ascribe
higher valuations to banks with higher
leverage ratios, Jefferies says. SocGen’s
leverage ratio — the amount of
common equity tier one capital held
against all assets (including off-
balance sheet items)— is at 4.2 per
cent. This compares with European
banks on average at 5.4 per cent.
Couple all this with its low return on
equity, sub 8 per cent for the next few
years Visible Alpha estimates, and its
lowly valuationmakes perfect sense.
Its commitments to shed non-core
assets add up to less than 5 per cent of
its risk weighted assets by year-end.
At the very least this processmust
accelerate. Managementmust do a
better job of communicating any
positive changes to come. Otherwise,
what is on offer is barely a facelift for
an increasingly decrepit business.

Out of fashion
Burberry has underperformed the
wider European luxury-goods market

Sources: LSEG; FactSet
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H ow do you create a
desirable high-end
luxury brand? Clearly,
yanking up prices in a
deteriorating trading

environment does not check the box.
As Burberry has found, the risk is
that it fails to attract the super
wealthy while driving core customers
out of the stores. Under new chief
executive Joshua Schulman, the
British groupmay find it advisable to
shelve that particular look.
Schulman, who hails frommore
aspirational luxury brands Coach and
Michael Kors, faces a daunting
challenge. His appointment was
announced at the same time as yet
another profit warning.
Burberry, traditionally known for
its iconic check-lined rainwear, has
pursued a fashion-led, higher price
strategy in an attempt to increase
retail productivity, margins and
returns on capital employed.
But gunning formore sophisticated
aesthetics has failed to deliver
anything like the hoped-for results.
Comparable-store sales were down
21 per cent in the quarter to the end
of June 2024. The group now expects
to post a loss in the first half of the
year and has suspended its dividend.
True, luxury spending has eased.
But tougher trading has not stopped
upmarket Italian brand Brunello

Cucinelli from posting a 12 per cent
sales rise in the same period.
This is no isolated stumble, either.
The group’s latest turnaround has
been struggling to gain traction.
Indeed, Burberry has been trying to
move itself upmarket for decades. Yet
the shares, downmore than 16 per
cent yesterday, are now trading
below their value in July 2010.
Brand elevation was never an easy
sell for Burberry, which comes from a
solidmid-market background. It is
even harder to pull off amid rapid
price rises. Its new bag collection is,
for example, on average 58 per cent
more expensive than earliermodels,
reckons Luca Solca at Bernstein.
Heavy discounting has followed.
Burberry says it will tweak its
strategy, rather than scrap it. The
hope is that by balancing its offering
and pricing, and giving customers
more of the outerwear it is known for,
it may reconnect with its traditional
fans without entirely abandoning its
upmarket dreams. Such cakeism is
understandable. High-end LVMH
trades on 23 times expected earnings
for 2024. Coach parent Tapestry,
aimed at slightly less affluent
shoppers, is on less than half that.
Yet Burberry’s predicament shows
just how painful falling between two
stools can be. Schulmanmay find
that a sharper swerve is needed.

NewBurberry chief’s high-end
ambitions beset by difficulties
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