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ANNACHIARA BIONDI — LONDON
THOMAS HALE — SHANGHAI

Luxury goods are being discounted at
rates as high as 50 per cent in China as
middle-class shoppers rein inspending
on big-ticket items and retailers grap-
plewithoverstocking.

The discounts in the country are being
offered mainly by aspirational brands
suchasVersaceandBurberry,asChina’s
once-voracious middle-class consum-
ers become more frugal, according to
industry insidersandexperts.
Thosebrandshadstarted selling their
goods on local ecommerce platforms to
capitalise onaboomin luxury spending
during the pandemic. But the ecom-
merce companies are slashing prices to
drivetraffic inasloweconomy.
Marc Jacobs thismonth offered a dis-
countofmore than50percentonhand-

bags, clothing and shoes onTmall Lux-
ury Pavilion, Alibaba’s premium ecom-
merce platform, while Bottega Veneta
was offering a 24-month interest-free
loantopurchasebagsonthesamesite.
In the past, “everyone was a winner”
inChina’s luxurymarket, said Jonathan
Siboni, founder of data platform Luxu-
rynsight inParis. “Nowthere is apolari-
sationbetweenwinnersandlosers.”
He added: “The challenge is for the
brands that are stuck in themiddle and
they are not cheap enough or not big
enoughtosurvive.”
Average reductions on Versace and
Burberry products in China have hit
50 per cent or more this year, up from
30and40percent in2023, respectively,
accordingtoLuxurynsight.
Burberry warned in its first-quarter
update this week that annual profits
wouldmiss forecasts, with comparable

store sales in mainland China down
21per cent. Chinese customer spending
overseas “declined but held up better
thanmainlandChina”, thegroupsaid.
Top-tier labels such as Louis Vuitton,
Hermès and Chanel, which target
higher spenders, have kept stronger
control ondistribution andavoideddis-
counts,accordingtoexperts.
China’s domestic luxurymarket dou-
bled in size between 2019 and 2021,
according to consultancyBain, as travel
restrictionsduring thepandemic forced
shoppers topurchasegoodsathome.
ByOctober2020,a totalof200luxury
brands had joinedTmall. “Chinese con-
sumers couldn’t go anywhere, so they
shopped domestically, no matter how
much you charged,” said Veronica
Wang,partnerat consulting firmOC&C.
Versace, Marc Jacobs and Burberry did
notrespondtorequests forcomment.

Luxurybrands slashprices inhalf as
China’s acquisitive classes turn frugal

© THE FINANCIAL TIMES LTD 2024
No: 41,687★

Printed in London, Liverpool, Glasgow, Dublin,
Frankfurt, Milan, Madrid, New York, Chicago, San
Francisco, Tokyo, Hong Kong, Singapore, Seoul,
Dubai

Analysis i PAGE 7

Freshfields finds magic
solution to US success
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The cure for Germany’s economic sickness
MARTIN WOLF, PAGE 17

Are weight loss drugs behind a baby boom?
ANJANA AHUJA, PAGE 16

Briefing

iAckman touts his high
profile as fund’s best asset
HedgefundmanagerBillAckman
hastoldpotentialbackersof the
investment fundheisworkingto
takepublic thathisprolific social
mediapresencewillhelpthe
potential$25bnvehicle tradeata
premiumvaluation.— PAGE 5

i IMF still wary of inflation
ChiefeconomistPierre-Olivier
Gourinchashaswarnedthat
progressoncurbingpricerises
couldyetstallonthebackofhigh
servicescosts, scupperingany
hopeofearlyratecuts.— PAGE 4

iMorgan Stanley prospers
Profits rosemorethan40percent
inthesecondquarter to$3.1bn
buttheWallStreet investment
bankhassufferedaslowdownin
growthin itscornerstonewealth
managementbusiness.— PAGE 5

i Israeli strike kills Syrian
AprominentSyrianbusinessman
withcloseties toPresidentBashar
al-Assad’sregimeandIran-backed
militantgroupshasbeenkilled in
anIsraeliair strikenearSyria’s
borderwithLebanon.— PAGE 4

iDeutsche stands accused
TheGermanbank’s2019financial
reportdidnotmeet international
accountingstandardsbecause it
lackedkeydetailsonhistoricalUS
losses,Germanfinancial
watchdogBaFinhassaid.— PAGE 6

iHousehold loans rebound
Demandfor loanshasrisenfrom
Eurozonehouseholds for thefirst
timeintwoyearsasconsumers
respondtofallinghouseprices,
lowerborrowingcostsandrising
optimismfortheeconomy.—PAGE 2

iChina bottledwater spat
BeveragegroupNongfuSpring,
foundedbyChina’srichestperson,
hasdemandedthataHongKong
watchdogapologise forsaying its
bottledwaterhadhit theEU’s
limit forbromatecontent.— PAGE 5

iTurkey business tax rejig
Ankarahasunveiledplans foran
overhaulof itscorporatetax
structure, includinga10percent
minimumrate,aspolicymakers
seektocool the$1tneconomyand
boostgovernmentcoffers.— PAGE 2

Boldly going
Race for the
Moon revived
For several decades, Earth has left the
Moon alone. But the global race to
explore and colonise our planet’s natu-
ral satellite is reaching its final stage.
The US and its allies are jostling with
India and China to be the first to claim
the most desirable locations on the
lunar surface where they can settle
humansandtheirmachines.
With water essential for settlements,
disputes are likely to focus on the south
pole, which is believed to hold the
Moon’s largestconcentrationof ice.
Nasa’s Artemis programme, backed
byEuropeand Japan, is the frontrunner
to land astronauts back on the Moon.
The US agency’s target date is Septem-
ber2026.
But while the best outcome by 2050
wouldbeapermanenthumanpresence,
the missions might also result in little
morethansporadicscientific trips.
Big Read page 15

FELICIA SCHWARTZ — ASPEN
HENRY FOY — BRUSSELS
JOHN PAUL RATHBONE — LONDON

Donald Trump’s selection of arch-
isolationist JD Vance as his running
matehascementedEurope’s fears thata
secondTrumptermwouldreducetrans-
atlanticsecurityties, increasetariffsand
severcriticalUSsupport forUkraine.
Vance has dismissed American secu-
rity guarantees as a crutch that has
allowedEurope “to ignore its own secu-
rity”andargued thatUSaid forUkraine
isunnecessary.
Trump’s choiceof the39-year-oldhas
intensified US allies’ concern that he
will run a protectionist “America first”
administration, with huge implications
forEurope’sdefenceandeconomy.
“If Trump is elected and continues

with the policy preferred by Vance, he
may announce the abolition of Nato or
US leadership of it at least,” said Rob
Johnson, a recent director of the UK’s
MinistryofDefence. “Thatwouldbe the
signal forRussia to regenerate its power
over a decade with China and apply
more coercion against Nato. We are
enteringaverydarkperiod indeed.”
Trump’s lead in polling before Nov-
ember’s vote and incumbent JoeBiden’s

poor performance in their televised
debatehaveunnervedEurope’scapitals.
Reacting to Vance’s nomination, Guy
Verhofstadt, a European parliament
member and former Belgian premier,
posted on X that there would be “more
champagnepopping intheKremlin”.
Inanother signofpossible transatlan-
tic tension,Vancesaid lastweekthat the
UK under its new Labour government
couldbecomean“Islamistcountry”.
Trumpsaid thisyear thatLondonwas
“unrecognisable” because it had
“opened its doors to jihad”, referring to
pro-Palestinian protests. About 6.5 per
centof theUKpopulation isMuslim.
Deputy UK premier Angela Rayner
said she did not “recognise” Vance’s
characterisationofBritain.
In an interview last year, Olaf Scholz,

theGermanchancellor, praisedVance’s
memoir, Hillbilly Elegy, saying it had
movedhimto tears. Buthe added itwas
“tragic” that a “self-declared conserva-
tive opponent of Donald Trump who
analyses so trenchantly the injustices of
American society” had “turned into
such a fiery advocate of this rightwing
populist, just to gain his support and
himselfbecomeasenator”.
More broadly, many European offi-
cialsworry thatTrumpwoulduse a sec-
ond term to impose blanket tariffs on
imports that would damage the EU
economy. They are also concerned by
the impact of his policies on the Nato
allianceandthewar inUkraine.
Nils Schmid, Germany’s foreign
affairs spokesman, described Vance as
“more radical than Trump in his desire

Heading back: the International Space Station photographed from Turkey with the full Moon in the background—Yunus Turkyilmaz/Anadolu via Getty Images

to suspendall furtherUSmilitary aid to
Ukraine”, adding: “In that respect he’s
more isolationist thanTrump.”
Vance has called on Ukraine to cede
territory to end the war. The position
closely alignswith the terms laid out by
Russian President Vladimir Putin last
monthforbeginningpeacetalks.
Kyiv has rejected calls for talks with
Moscow while Russia occupies large
parts of Ukraine. But Trump intends to
demand such talks immediately if he
wins theelectionandhas“well-founded
plans” on how to do so, Hungarian
PrimeMinister Viktor Orbán said after
meetinghimlastweek.
Reports & analysis page 3
South Korea fearful page 4
Markets Insights page 9
Janan Ganesh & Katie Martin page 17

Trump’s choice ofVance as deputy
fuels European fears for security ties
3 Isolationist named as runningmate3Ukraine aid cast into doubt3Tariffs pose economic threat

Opting for Vance
signals that Trump
feels bullish. He is
so confident of his
support that he
chose the closest
thing to a mini-me
he could find

“
Edward Luce
Page 3
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criticising the president. Unlike Ger-
many or the Nordic countries, which
have long practised the delicate art of
coalition building, France has lost its
ability to compromise, saidMarie-Anne
Cohendet, a professor in constitutional
law. “In France it’s more confronta-
tional, pittingonebloc against another,”
shesaid.
Instead,Frenchpartypoliticsareusu-
ally aboutwinning the presidency, with
Macron’s second and final term ending
in 2027. “In France, the presidential
electionsareat theheart of everything,”
said Enrico Letta, former Italian prime
minister. “Today theymust strikeadeal
thathasnothingtodowiththepresiden-
tial election since the issue ishowto run
thecountry.Youneedpoliticianswilling
to make compromise. But some of
them, includingMélenchon, arealready
campaigning for 2027. This overlap is
uniquetoFrance.”
France’s 1958 constitutionbrought an
end to political instability by strength-
ening executive power, favouring the
emergence of a parliamentarymajority
serving a directly elected president. It
grants the government many tools to

bypass an uncooperative lower house.
France’s shift from “a parliamentary
Republic to a presidential Republic” is
unique inEurope, saidhistorianNicolas
Roussellier.DeGaulle andall thosewho
went through the trauma of the Vichy
regime that collaborated with the Nazi
occupation were “obsessed by the abil-
ity togovern”,hesaid.
France’s presidential regime also
empowerstechnocrats,Rousselliersaid.
“The idea is that laws are being written
by more intelligent civil servants in
ministries,” he said. The result, he
noted, is both amore disengaged and a
morerebelliousparliament.
Yet France did experience a golden
age of parliamentarianism. Some of the
country’s most important laws, said
Roussellier, were crafted byMPs in the
late 19th and early 20th century. An
example is the 1905 law on the separa-
tion of church and state, which was
drafted by Aristide Briand— a socialist
lawmaker who went on to serve as
primeminister11 times.
The parliamentary system faltered
however in the late 1950s after Algeria
started itswarof independence, fractur-
ing French society to the point of wide-
spread civil unrest and prompting De
Gaulle to demand full emergency pow-
ers after being asked to run the govern-
ment in1958.
Now, after decades of relative stabil-
ity, the demise of mainstream parties
and the rise of political extremes are
testing the general’s constitution. “The
political landscapehaschanged,moving
froma traditional bi-polarisationwith a
one-party majority to fragmentation
anda formofradicalisationof thepoliti-
cal discourse,” saidAnneLevade, a con-
stitutional lawprofessor.
The French reflex, when facedwith a
political crisis, is to changeconstitution,
she said, noting there have been more
than 14 such alterations. “We’ve tried
everything, including the monarchy, a
parliamentary system, a presidential
system . . . But changing constitution is
notgoingtochangethepolitical reality.”
Tristan Mendès France is also pessi-
mistic about the resilience of French
institutions inthefaceofpopulism.
“The tragicomedy of this situation is
that those who will be bold enough to
join a coalition will be called ‘traitors’.
Theextremeswill automaticallybenefit
fromthis,withnopoliticalcost,”hesaid.
“The notion of compromise is akin to
betrayalhere.”
Additional reportingbyAdrienneKlasa

Europe. Political instability

France struggles to revive lost art of compromise

ANNE-SYLVAINE CHASSANY — PARIS

On the brink of civil war and with gov-
ernments surviving less than two
months, France in 1958 turned to Gen-
eral Charles de Gaulle to rewrite the
constitution andkeep an unruly parlia-
ment incheck.
More thansixdecades later, theriseof
populist forces has reopened an old
chapter in French history that De
Gaulle’s Fifth Republic was meant to
haveclosed:parliamentarychaos.
Snap elections have yielded themost
fragmented National Assembly in the
country’spostwarhistory,withnoparty
orblocgaining sufficient seats to govern
alone and the far right emerging as the
third-largest faction.
Efforts by President Emmanuel
Macron’s centrists and a rival leftwing
bloc to revive a long-buried tradition of
parliamentary compromise have
resulted in immediatebickering.
“It is the crash-test of the system à la
française, which is no longer fit to deal
with today’s political forces,” said Tris-
tanMendès France, grandson of Pierre
Mendès France, who headed a seven-
month-longgovernment from1954-55.
At stake is theability to findadurable
government for the Eurozone’s second-
largest economy.AsRussia continues to
wage its war in Ukraine, a France beset
by government instability could have
consequences for theEUandNato.
Macron, who cannot call parliamen-
taryelectionsagainuntil Junenextyear,
has saidhewouldgive thenewlyelected
assembly some time before using his
constitutional prerogative to appoint a
new primeminister. He has urged par-
ties to“tobuildasolidmajority”exclud-
ingthefarrightandfar left.
Deepdivisionshaveresurfacedwithin
the leftwing Nouveau Front Populaire,
which came first with 193 seats in the
577-strong parliament andwas quick to
claimtheright tonominateapremier.
But after a week of talks, the NFP —
spanning centre-left Socialists, greens,
Communists, and the far-left La France
Insoumise (France Unbowed) of anti-
capitalist Jean-LucMélenchon—hasyet
toagreeonanameforPM.
Even if they reach consensus and if
Macron appoints their candidate,

Rival factions in fragmented

National Assembly bid to

formdurable administration

Seeing red:
protesters brand
the far right as
fascists during
this month’s
election. Below,
leftwingers
oppose the
inauguration of
Charles de
Gaulle in 1958
Violeta Santos Moura/
Reuters; AFP/Getty Images

‘Today they
must strike
a deal that
has nothing
to do
with the
presidential
election
since the
issue is how
to run the
country’
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MARTIN ARNOLD — FRANKFURT

Demand for loanshas risen fromhouse-
holds in the Eurozone for the first time
in two years as consumers react to fall-
ing house prices, lower borrowing costs
andrisingconfidence intheeconomy.
The European Central Bank said
“improving housingmarket prospects”
— particularly in Germany, Europe’s
biggest economy — were the main
driver of the rebound in demand for
mortgages and consumer credit,

according to its quarterly survey of
banks.
The rebound in household loan
demand gives support to the Eurozone
economy’s tentative recovery but a
pick-up in borrowing could also help to
keep inflation high, increasing policy-
makers’cautiononinterestratecuts.
The ECB, which is expected to keep
rates on hold this week after starting to
cut them lastmonth, has identified the
extent to which bank lending is
restricted by higher borrowing costs as
oneof thebig factors thatwilldetermine
thepaceofmonetarypolicyeasing.
“If more evidence of stronger than
expected loan demand emerges, the
governingcouncilmayhave toholdpol-

icy rates or cut at a much slower pace
thanmarketsexpect,” saidTomaszWie-
ladek, economist at investor T Rowe
Price.
Swapmarkets arepricing in twomore
quarter-percentage point cuts in the
ECB’sdeposit rateof3.75percentbefore
theendof thisyear.
ClausVistesen, economist at the con-
sultants Pantheon Macroeconomics,
doubted that a pick-up in household
borrowingwouldbeenough todeter the
ECB from cutting rates in September
and again in December. But he added:
“A firming credit cycle chimeswith our
viewthat theECBwill cut less thanmar-
ketsexpectnextyear.”
The ECB survey showed that loan

demand from businesses continued to
fall for the seventh consecutive quarter
because of reduced investment activity
andhigherratesoncorporate loans.
Banks slightly eased termsandcondi-
tions for household loans in the second
quarter,while tightening them for busi-
nesses — particularly on commercial
property loans, it said.
But it found that banks expected loan
demand to rise from both household
and corporate borrowers in the third
quarter.
Increased demand formortgageswas
particularly strong in Germany, it said,
which was “consistent with improve-
ments in housing affordability due to a
relatively strong decline in residential

real estate prices in recent quarters”.
German house prices fell 8.4 per cent
last year, one of the biggest drops in the
Eurozone, where prices on average
declined1.1percent fromtheprioryear.
There have recently been signs of a
stabilisation in parts of the Eurozone
housing market. Residential property
prices fell at a quarterly rate of 0.1 per
cent inthefirst threemonthsof thisyear
— a slower decline than the 0.8 per cent
dropinthepreviousquarter.
The ECB said the pick-up in demand
formortgages also reflected falling bor-
rowing costs — as banks lowered bor-
rowing rates in anticipation of rate cuts
this year — and improved consumer
confidence.

ADAM SAMSON — ANKARA

Turkeyhas unveiled plans for an over-
haul of its corporate tax structure,
including a 10 per centminimumrate,
as policymakers seek to cool the coun-
try’s $1tn economy and boost govern-
mentcoffers.

President Recep Tayyip Erdoğan’s rul-
ing Justice and Development party
(AKP) yesterday circulated a wide-
ranging tax reform package to key par-
liamentarycommittees forreview.
The reforms aim to broaden the tax
base and help to bring down scorching
inflation by tightening fiscal policy.
They come as part of a wider economic
turnaround programme that began
afterErdoğan’sre-election inMay2023.
TheAKP,which leads a coalition that
controls parliament, set out plans that
include a minimum corporate tax rate
and changes to the treatment of prop-
erty investmenttrusts.
Under the proposal, Turkey will
impose a minimum tax rate of 10 per
cent for most established companies
regardless of exemptions. The standard
statutory corporate income tax rate is
set at 25 per cent but some companies
useexemptions toachieveamuch lower
effectiverate.
Multinationals with an annual turn-
over of more than €750mn would also
face a 15 per centminimum tax on glo-
bal income.ThemovewouldbringTur-
key in line with anOECD deal aimed at
keeping businesses from seeking refuge
in low-taxhavens.
The taxplanswouldalsogiveauthori-
tiesabroader toolkit toauditcompanies
and apply penalties to those found in
breach of rules — amove aimed at cur-
tailingTurkey’sundergroundeconomy.
Ankara’s economic team, led by
finance minister Mehmet Şimşek, has
tightened fiscalpolicyover thepastyear
as part of its goal of curbing inflation
that exceeded 70 per cent in June. Poli-
cymakers are seeking to correct other
severe imbalances caused by Erdoğan’s
previous unorthodox economic poli-
cies, which included ultra-low interest
ratesandbigpre-electiongiveaways.
The proposed corporate tax package
comes after the government last year
increased value added tax on a range of
goods and services and tripled levies on
petrol, among actions aimed at restor-
ing“rational”economicpolicymaking.
“We will maintain our efforts to
ensure that no area is left untaxed in
Turkey,”Şimşeksaidyesterday.
The revenue-raising initiatives have
amplified the pressure on ordinary
Turks and contributed to a severe ero-
sion in the popularity of Erdoğan’s AKP
inMarch’s localelections.
In an effort to ease some of that pres-
sure, the AKP said yesterday that it
planned to increase theminimumpub-
lic pension by TL2,500 to TL12,500
($378) amonth. The change will apply
to only about 3.7mn pensioners on the
lowestrungof thescheme.
Officials are betting that the tax
changes will help reduce Turkey’s gov-
ernment budget deficit, which haswid-
ened as a result of costs stemming from
last February’s devastating earthquake
inthesouth.
The general government budget defi-
cit reached5.3per cent ofGDP last year,
thehighestsince2009.

Consumer debt

Eurozonehousehold loandemand rises
Falling property prices
and lower borrowing costs
drive increase in take-up

Reform package

Turkeyplans
minimumtax
on companies
tohelp cool
high inflation

ANDY BOUNDS AND ALICE HANCOCK
BRUSSELS

Brussels is using incorrect data for a
far-reaching initiative to ban imports
from deforested land, Australia and
Brazil have alleged, as they step up
demandsforadelaytothenewregime.

Several countries say the EU could uni-
laterallybar importsofpalmoil, leather,
coffee and a host of other goods from
areas that should be exempt when the
lawcomes into forceonDecember31.
“TheEU’smap isnotasingle sourceof
truth but acts as one possible source of
information for EU operators and com-
petentauthorities todetermine if defor-
estationhasoccurred,” said theAustral-
ianembassy inBrussels.
It said thereweredifferencesbetween
Canberra’s 2023 Forests of Australia
map and a 2020 map from the EU
Observatoryondeforestationandforest
degradation, because they used differ-
entdefinitionsof forestedareas.
TheEUlawaimstopreventconsump-
tionwithin thebloc fromcausing defor-
estation beyond its borders by banning
the import of products made from cat-
tle, wood, cocoa, soya, palm oil, coffee

and rubber linked to cleared land.
Trade in these goods and related prod-
ucts was worth about €126bn in 2022,
accordingtoS&PGlobal.
Therules, agreedbyEUpolicymakers
inDecember2022, also apply internally
to EU countries but have been opposed
by more than 20 of the bloc’s agricul-
tural ministries for the administrative
burden that it will heap on their coun-
tries’ forestersandfarmers.
Austria, backed by six othermember
states including Finland and Greece,
called onBrussels to “firmly reconsider
the timeframe for the application of the
deforestation regulation” at a meeting
of EU agricultureministers onMonday.
It added that the commission should
also “adequately address serious con-
cernsrelatedto its implementation”.
TheAustralian embassy saidBrussels
had yet to publish guidance on how to
comply with the rules, and several
member stateshadnot yet nominateda
nationalauthority topolice imports.
“Australian producers need to pre-
pare for export to Europe months
before theyear-enddeadline to account
for shipping time, yet significant ques-
tions remain, suchas clarificationabout

whatcountsasapredominantlyagricul-
tural landuse,” the embassy said. It had
requested a delay in implementing the
rules “until all required arrangements
areunderstoodandeffectively inplace”.
“Our private sector has documented
multiple cases of cocoa and coffee plan-
tations, as well as commercially grown
tree plantations, that are misidentified
as forests,” saidPedroMiguel daCosta e
Silva,Brazil’sambassadortotheEU.
Diplomats said at least three other
countries, including Canada, had com-
plained about themaps. Australia, Bra-
zil andColombia are among thenations

to have joined the US in calling for the
EU to delay the legislation. Two Euro-
pean commissioners have backed a
pause until there is more comprehen-
siveguidanceonhowtocomply.
“European operators and competent
authorities should co-operatewith pro-
ducer governments to use local moni-
toring systems that have much higher
precision rates,” Da Costa e Silva said,
adding Brazil had free-to-use, “state of
the art” monitoring. He criticised the
“imposition of European standards and
norms on other countries” without col-
laboration and warned that producers
would have to spend millions of euros
onprivatesectorcompliancesystems.
EU environment commissioner Vir-
ginijus Sinkevičius has said there areno
plans to delay the law. Sinkevičius, a
Lithuanianpoliticianwhoalsoran inEU
elections in June, is leaving the commis-
sion to take up a seat in the European
parliamentthisweek.
The commission in March agreed to
delay the classification of countries as
having either “low”, “standard” or
“high”deforestationrisks, a systemthat
will eventuallydeterminetheamountof
customschecksrequiredfor imports.

Trade

EUaccusedof usingwrongdeforestationdata toban imports

Target of rules: land cleared for
growing palm oil in Indonesia

others, including the conservative Les
Républicains and Marine Le Pen’s far-
right Rassemblement National, have
already signalled theywould call a vote
of no confidence against any govern-
mentthat includedLFIministers.
Macron’s ownRenaissancepartymay
suffer defections: some of its more
leftwing members said they wanted to
form their own parliamentary group.
Other centrist allies are pushing for
a dealwith the conservatives, whohave
so far been reluctant to team up after
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HENRY FOY — BRUSSELS

Donald Trump will quickly demand
peace talks between Russia and
Ukraine ifhewinsNovember’sUSpres-
idential election and has developed
“well-founded plans” for doing so,
Hungary’s Viktor Orbán has claimed
after private discussions with the
Republicancandidate.

Thatprospectmeans theEUshouldreo-
pen direct diplomatic communication
withRussia and start “high-level” nego-
tiations with China to find a peaceful
solution to thewar inUkraine, theHun-
garian primeminister said in a private
letter to EU leaders following consulta-
tions inMoscowandBeijing.
Orbán also said in the letter that on
the basis of his recent discussions with
Russian President Vladimir Putin, Chi-
nesePresidentXi JinpingandUkrainian
President Volodymyr Zelenskyy, the
“general observation” was “that the
intensity of the military conflict will
radicallyescalate inthenear future”.
Orbán’s office declined to comment

whencontactedby theFinancialTimes,
which has seen his letter. Trump’s cam-
paign team did not immediately
respondtoarequest forcomment.
Orbán’s trips to see Putin, Xi and
Trump over the past two weeks while
holding the EU’s rotating presidency
have shocked his allies in the bloc and
Nato.Many fear his support for a peace
settlement while Russia still controls
vast amounts of eastern Ukraine plays
into the Kremlin’s hands and under-
mines western resolve in support of
Kyiv’s territorial integrity.
“We can expect no peace initiative
coming from [Trump] until the elec-
tions. I can, however, surely state that
shortly after his election victory hewill
not wait until his inauguration but will
be ready to act as a peace broker imme-
diately,”Orbánwrote inhis letter sent to
European Council president Charles
Michel and other EU leaders. “He has
detailed and well-founded plans for
this.”
Additional reporting byFelicia Schwartz in
Denver

Trump foreign policy

HungarypremierOrbánhails
‘well-founded’Kyivpeaceplan

LAUREN FEDOR — NEW YORK

JD Vance vaulted on to the national
stage back in 2016with the publication
of a bestselling memoir, Hillbilly Elegy,
abouthis upbringing inwhite,working-
classAmerica.At the time,hedescribed
himselfasa“neverTrumpguy”.
Eight years later Vance, a Republican
senator since2022, is now formerpresi-
dent Donald Trump’s running mate in
the2024election.
Vance’s elevation tobeing aheartbeat
away from the presidency marks a
remarkable rise for the 39-year-old US
Marine Corps veteran and Yale Law
School graduatewhoworked inventure
capitalbeforeturningtopolitics.
It also provides another example of a
Republican who went from a “never
Trumper” to a loyal acolyte and a
glimpse into how theMagamovement,
and the wider Republican party, might
lookinapost-Trumpera.
Vance has embraced an isolationist
foreign policy vision and has been
among the loudest Republican voices

opposing more US aid to Ukraine. He
has also attracted sharp criticism for
embracing Trump’s claims that the
2020 presidential election was fixed,
including saying that if he had been in
theUSSenate at the timehewouldhave
voted against certifying the results on
January62021.
But it is Vance’s brand of economic
populism that has divided the business
community. Vance, whose 2022 Senate
campaign was bankrolled in part by
PayPal founder Peter Thiel, has vocal
fans in Silicon Valley. He helped organ-
ise a high-profile fundraiser for Trump
in San Francisco last month hosted by
tech investors David Sacks and
ChamathPalihapitiya.
Yet his ideological approach has rung
alarm bells among more traditional
Republicans onWall Street and beyond
who fear the Ohio senator will be in a
position to influence Trump and shape
thepartyplatformforyears tocome.
“We are very concerned about JD
Vance playing an outsized role in a
Trump administration,” said one big

bank lobbyist. “Trump populism and
Vancepopulismarenot thesame.”
“He represents a populist mindset,
and he is clearly smart and considered
the future of the party,” said another
financial services lobbyist, who called
himan“intellectualpowerhouse”.
“He represents something in the

country that the coastal elites and big
business have taken too long to recog-
nise,” the lobbyist added, inanapparent
reference to Vance’s ability to channel
the anger and disenfranchisement of
theworkingclasses.
Vance has espoused a protectionist
trade policy, stricter immigration laws,
higher minimum wages and a more
aggressive approach to antitrust
enforcement. He made headlines ear-

lier this yearwhenhedescribedFederal
Trade Commission chair Lina Khan as
oneof theBidenadministrationofficials
“doingaprettygoodjob”.
Those kind of comments have con-
cerned investors in particular. One top
NewYorkdealmakersaidpickingVance
asvice-president“wouldnotbereassur-
ing to the business community, and
could signal an anti-M&A mindset for
thesecondTrumpadministration”.
Oneprivate equity investor said there
was “no question” Trump was “better
[than Joe Biden] forWall Street as well
as business broadly”, but added: “He
needs to stick to a pro-business agenda
andhe’llwin . . . wedon’tneedaRepub-
licanBernieSanders.”
People close to Vance push back on
anycomparisonsbetween theOhio sen-
ator andSanders, a self-describedDem-
ocratic socialist who has long been a
leaderonthe left.
“Vance doesn’t hate capitalism. He
doesn’t hate business.He loves it . . . he
loves creation . . . it is not like [Demo-
craticOhio senator] SherrodBrown’s or

Bernie Sanders’ nostalgia . . . it is not
that longing for the static society,” said
one longtimefriend.
Mark Kvamme, an Ohio-based ven-
ture capitalistwhohas raisedmoney for
Vance, described the senator as a “busi-
nessguy”anda“clear thinker”.
“Some people see him as an ideo-
logue. Idon’t see thatatall. I seehimasa
guy who thinks through the issues,”
Kvammesaid.“Heisverymethodical.”
Those same allies are also quick to
defend Vance’s journey from Trump
critic toTrumployalist, arguing theHill-
billy Elegy authorwhowasonce fetedby
coastal eliteshas alwaysbeenathis core
an ally of thewhite,working-class com-
munitythatshapedhisearlychildhood.
As one Republican operative who is
close to Vance put it: “He has always
viewed himself not as an elite but as
somebody who wants to fight for the
workingclass.”
Additional reporting by Brooke Masters
andJamesFontanella-Khan inNewYork
Janan Ganesh and Katie Martin
see Opinion
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ALEX ROGERS — MILWAUKEE
TABBY KINDER, HANNAH MURPHY AND
GEORGE HAMMOND — SAN FRANCISCO

Palantir Technologies co-founder Joe
Lonsdale, a trio of venture capital pio-
neers and the Winklevoss twins are
among technology and business lead-
ers who have donated to a new super-
political action committee supporting
DonaldTrump’spresidentialbid.

America Pac has raised more than
$8.7mn since its launch in June, accord-
ing to a public filing, including several
$1mn donations from Silicon Valley
investors who have publicly backed
Trumpinrecentweeks.
Donors include Sequoia partner
Shaun Maguire and Valor Equity Part-
ners founderAntonioGracias, aswell as
Doug Leone, a Sequoia co-founder, and
Lonsdaleof8VCandPalantir.
One person with direct knowledge of
the super Pac said Tesla and X chief
executive Elon Musk was planning to
donate.Musk is a close business associ-
ate of many of the donors, including
Lonsdale. Musk did not immediately
respondtoarequest forcomment.
Marc Andreessen and Ben Horowitz
have told staff at their venture capital
firmAndreessenHorowitz that theywill
back Trump. “This is a new endeavour
because they feel there is so much at
stake on the crypto side, on the AI
agenda at the firm . . . It doesn’t mean
support for [Trump’s] views on immi-
gration,” said one person with direct
knowledgeof theirplans.
Coal titan Joe Craft, the chief execu-
tive of Alliance Resource Partners, as
well as Jimmy John Liautaud, the
founder of the Jimmy John’s sandwich
chain, also eachmade $1mn donations,
while Cameron and Tyler Winklevoss
eachdonated$250,000, filingsshowed.
Silicon Valley has long been consid-
ered one of the most liberal regions in
the US, but some tech leaders, disen-
chantedwithPresident JoeBiden’s posi-
tion on regulation and taxes, have been
tiltingtotheright.
Trumphasplayedto libertarian-lean-
ing entrepreneurs and venture capital-
ists with pledges to protect free speech
andbackthecryptocurrency industry.
Musk endorsed Trump on Saturday,
shortly after an assassination attempt
ontheRepublicancandidateata rally in
Butler, Pennsylvania. “Last timeAmer-
icahadacandidate this toughwasTheo-
dore Roosevelt,” Musk wrote on
X. Hedge fund billionaire Bill Ackman
also said onSaturdayhewas “formally”
endorsingTrump.
Musk also praised Trump’s “excel-
lent” pick of senator JDVance, a former
venture capitalist, as his running mate
on Monday. “Trump-Vance,” Musk
wrote on X. “Resounds with victory.”
Musk had previously supported Demo-
crats including Biden, Hillary Clinton
andBarackObama.
Vance has long-standing ties to elite
technology circles, having worked for
Peter Thiel’s venture fundMithril Capi-
tal in San Francisco between 2015 and
2017 and later for Washington-based
venture fund Revolution, started by
AOLchiefexecutiveSteveCase.
Thiel gave $15mn to support Vance’s
Senate run in 2022 through a donation
to the Protect Ohio Values Pac, accord-
ingto federalelectionrecords.

Super Pac

Tech titans
line up to
fund former
president’s
re-election

Rise ofVance splits corporateAmerica
Ideological approach alarms traditional Republicans onWall St but he has support in Silicon Valley

‘We are very concerned
about JDVance playing
an outsized role in a
Trump administration’

I f therewereanydoubts thatDonald
Trump would go full “America
First”, the Republican presidential
candidate banished them on
Monday with his vice-presidential

pick. JD Vance is the most high-profile
Trumpian cheerleader among senior
Republicans.
Trump could have held his nose and
chosen Nikki Haley, the former South
Carolina governor, who gave him the
biggest run for hismoney in theRepub-
licanprimaries.Haley is a relativemod-
erate on abortion. Selecting her, or a
like-minded figure, would have sig-

nalled that he wanted to broaden his
appeal to wavering suburban female
Republicans.
Vance, by contrast, is anunapologetic
Christian conservative. If Joe Biden,
president, can find a silver lining in the
gathering stormclouds,Vancewouldbe
it. Biden’s vice-president, Kamala Har-
ris, is an effective campaigner on a
woman’sright tochoose.
Opting for Vance is thus a sign that
Trumpis feelingverybullish.Vice-pres-
idential picks rarely have a discernible
impact on election outcomes. But they
signalwhat thenominee is thinking.
Biden chose the youngishmixed-race
Harris in 2020 to balance the fact that
hewasanelderlywhitemale.Trump,by
contrast, is so confident of his party’s
support that he chose the closest thing
toamini-mehecouldfind.
Much will be made of the fact that
Vance used to be a never-Trumper. He
told a former college roommate in 2016

thatTrumpcouldbethe“AmericanHit-
ler”.Trumpismwas “culturalheroin” to
blue-collar US voters, he said. Demo-
crats will try to make hay with Vance’s
erstwhile loathingforhisnewboss.
It is ironic that Vancewas at the fore-
front of those accusing Biden of having

incited the attempted assassination of
Trump on Saturday. Unlike Vance,
Biden has never likened Trump to Hit-
ler. It is not hard to depict Vance as a
rank opportunist who saw obeisance to
Trump as the only path forward in
today’sRepublicanparty.Therearealso
Vance’s close ties to Silicon Valley

money.His 2022OhioSenate campaign
was largely funded by Peter Thiel, the
west coast venture capitalist. Vance’s
selection was greeted enthusiastically
by Elon Musk, fellow billionaire and
friend of Thiel, who endorsed Trump
only two days earlier following his near
miss inPennsylvania.
It would be a negligent Democratic
campaign that did not exploit the ten-
sion between Vance’s blue-collar roots,
which are genuine, and his plutocratic
sponsors.
ButVance isnopushover. Irrespective
of his U-turn onTrump, he is an intelli-
gent and forceful exponent of Trump-
ism. At 39, he can also claim to be its
future.NoRepublican senator has done
asmuch to sell Project 2025, organised
byconservative think-tanktheHeritage
Foundation, which fleshes out Trump-
ism in great detail. Vance ticks all the
boxes. He is a Christian nationalist, a
critic of globalisation, a deep sceptic of

Nato and a believer in the existence of
the deep state, which he wants to dis-
mantle. Haley does not fit any of those
criteria.
His elevationwould be good news for
Russia PresidentVladimir Putin. Vance
has consistently opposed providing fur-
ther USmilitary aid to Ukraine. But he
goesmuch further. He is an avowed fan
ofHungary’sViktorOrbánandadarling
of that transatlantic far-rightcircuit.
In pickingVance, Trump is signalling
two things. First, he expects to win
November’s presidential election. Sec-
ond, he wants to put the full Make
America Great Again agenda into prac-
tice. Democrats will focus on Vance’s
weaknesses and career opportunism,
as they should. But they should also
take note of Trump’s remarkable sense
of confidence. It is not clear that it is
misplaced.

edward.luce@ft.com

Trump’s confidence on display in his mini-me choice of runningmate
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Irrespective of his
U-turn, Vance is an
intelligent and forceful
exponent of Trumpism

What he said

On the assassination attempt
‘The central premise of the Biden
campaign is that Donald Trump is
an authoritarian fascist who must
be stopped at all costs. That
rhetoric led directly to Trump’s
attempted assassination’
X, July 14

On the 2020 election
‘I think the election was stolen’
Said during a television debate
in April 2022

On abortion
‘It’s not whether a woman should
be forced to bring a child to term,
it’s whether a child should be
allowed to live’
Spectrum News podcast, Sept 2021

On Ukraine
‘There is frankly no good reason
that aid from the US should be
needed. Europe is made up of many
great nations with productive
economies. They ought to have the
capacity to handle the conflict’
FT opinion piece, Feb 2024

Making a point: JD Vance
on the first day of the
Republican convention
Brendan Smialowski/AFP/Getty Images

JOE MILLER — NEW YORK

MerehoursafteracadreofSecretServ-
ice agents risked their lives to shield
Donald Trump fromawould-be assas-
sin’s fire,members of the formerpresi-
dent’s security detail were themselves
comingunderattack.

“There should not be anywomen in the
SecretService,” rightwingcommentator
MattWalshwrote onX, posting a video
showing three female agents ushering
Trump into a vehicle. “These are sup-
posed to be the very best, and none of
theverybestat this jobarewomen.”
Amid scrutiny of the agency for its
alleged failings inpreventing Saturday’s
assassination attempt in Pennsylvania,
and legitimate questions over security
lapses at the rally site,misogynist views
such asWalsh’s have been endorsed by
several influentialvoicesontheright.
X owner Elon Musk indicated in his
ownposts thathebelievedthewomenin
the detail were too “small” to cover
Trump and had not been selected on
merit, while hedge fund billionaire Bill
Ackmansuggesteddiversity, equityand
inclusion(DEI)policieswereatplay.
The backlashwas not confined to the

loudestvoicesonsocialmedia.Republi-
can congressman Tim Burchett of Ten-
nessee, who achieved a level of notori-
ety for saying “wearenot going to fix it”
following a school shooting in his state,
told FoxNews that Secret Service direc-
tor Kimberly Cheatle was a “DEI initia-
tive person” and suggested that “this is
what happens when you don’t put the
bestplayers in”.
He and several commentators
referred to Cheatle’s pledge to ensure
that 30per centof theagency’s staffwas
femalebytheendof thedecade.
Burchett sits on the Republican-led
House Oversight Committee, which is
due to grill Cheatle, the second woman
to preside over the protective agency,
over the Trump assassination attempt
atahearingonMonday.
Advocates for more diversity in
national security personnel are con-
cerned about the impact of the anti-
diversity rhetoric. “People feel safer in
numbers, and so the more people like
TimBurchett say stuff [that is] so obvi-
ously misogynist and sexist, the more
others who already feel it feel like
they’re going tobe able to get awaywith
saying it,” saidGinaBennett, who spent

34 years in the CIA and champions the
inclusionofwomenindefenceranks.
The Secret Service did not respond to
a request for comment, but the agency
has previously said that all agents are
held to the same standards. A spokes-
woman forBurchett said “theCongress-
manhas saidmany times, “put the best
player in,coach.”
The attacks on the Secret Service’s
“DEIagenda”,whichwerealsoendorsed
by former attorney-general Bill Barr
and Republican congressman Cory
Mills, a former army sniper, are the lat-
est front in a war against diversity and

inclusion policies beingwaged by allies
ofDonaldTrumpinCongress, thecourts
andoncollegecampuses.
While the Secret Service has
employed female special agents for
more than half a century, its recruit-
ment policies have only recently drawn
the ireofRepublicanpoliticians.
While the Secret Service has been
plaguedbypast scandals involvingmale
colleagues, such as the alleged procure-
ment of prostitutes in Columbia and
drunk driving near the White House,
the response to the Trump attack has
seen some “seizing [on] specific physi-
cal features to indict an entire popula-
tion,” said Lauren Bean Buitta, founder
of Girl Security, which campaigns for
diversity inthesecurityestablishment.
There has been a “huge rise” in the
number of young women interested in
national security careers, according to
Girl Security.But thevitriolpouredover
the women in Trump’s detail may
alreadybetakingeffect.
As he walked on to the floor of the
Republican convention in Milwaukee
on Monday evening, the former presi-
dentwasflankedbyadozenSecretServ-
iceagents—allmale.

Security

Female Secret Service agents criticised over assassinationbid

Some of Donald Trump’s security
detail at Saturday’s campaign rally
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“Relying solely on South Korea-US co-
operation under the US nuclear
umbrella . . . poses significant limita-
tions foroursecurity.”
While North Korea has its own
nuclear arsenal, Seoul relies on its US
ally for “extended deterrence” — the
understanding thatWashington is will-
ing to deploy itsmilitary assets, includ-
ing if necessary its nuclear weapons, in
SouthKorea’sdefence.
TheUS strongly opposes SouthKorea
developing its own nuclear arsenal,
which it fears could trigger a regional
armsraceandendangerglobalnon-pro-
liferationefforts.
But North Korea’s increasingly
advancedweaponscapabilities—andits
leaderKim JongUn’s decision to amend
the regime’s nuclear doctrine to permit
pre-emptive strikes in a wide range of
scenarios—pushed someSouthKorean
lawmakers last year to call for a re-eval-
uationof theirweaponspolicy.
US President Joe Biden’s administra-
tion has sought to offer Seoul greater
security assurances, promising closer
consultationonnuclear issuesandregu-
larly deploying nuclear-capable mili-
tary assets to the Korean peninsula.

Biden reiterated theUScommitment to
defend South Korea on the sidelines of
the Nato summit in Washington last
week.
But the debate was rekindled last
month when Kim and Russian Presi-
dentVladimir Putin signed a new“stra-
tegic partnership” that included a
clause onmutual assistance, according
toRachelMinyoungLee, a senior fellow
at the Stimson Center think-tank in
Washington. The pact “revived fears in
South Korea about whether US
extended deterrence will be enough”,
shesaid.
KINU’sLee said the surveyalso found
a correlation between fears of a second
Trumppresidency after elections in the
USinNovemberandsupport foraSouth
Korean nuclear arsenal. Trump repeat-
edly questioned the value to theUS of a
military presence on theKorean penin-
suladuringhispresidency.“It seemsthe
more people fear Trump’s return, the
more likely they are to turn to nuclear
weaponsforreassurance,”hesaid.
But he added that the longer-term
trend in public opinion was probably
“drivenbyamoregeneral senseofgrow-
ing global instability, given tensions

between theUSandChinaandevents in
UkraineandtheMiddleEast”.
Analysts said other options being
debated in SouthKorea included theUS
redeploying smaller tactical nuclear
weapons on the Korean peninsula,
Nato-style “nuclear sharing” with the
US or pursuing a nuclear “breakout”
capability whereby South Korea would
develop thecapacity toproducenuclear
weaponsatshortnotice.
“The resurfacing of the pro-nuclear
weapons discussion in South Korea is
drivenby justifiable concerns about the
threat fromNorthKorea and thepoten-
tial for political change in the US,” said
Toby Dalton, co-director of the nuclear
policy programme at the Carnegie
Endowment for International Peace in
Washington.
Lee at the Stimson Center noted that
the number of SouthKorean politicians
and policymakers calling for Seoul to
adopt nuclear weapons was “still rela-
tively small”. She added that nuclear
advocates’ repeated questioning of
Washington’s commitment to South
Korean defence risked undermining
public confidence in the alliance aswell
asencouragingPyongyang.

OLIVER BARNES — NEW YORK

Alupusdiagnosis turnedGermanteen-
ager Janina Paech’s life on its head.
Onceakeenhorseriderandanaspiring
doctor,Paech’sheart, liverandkidneys
werefailingbythetimesheturned21.

Running out of hope, her father Stefan
reachedout toProfessorGeorg Schett, a
doctor on the other side of Germany,
who was testing a cell-based gene ther-
apy approved to treat blood cancer
patientsonlupussufferers.
Paechbecame just the thirdpatient to
receive Car-T, or chimeric antigen
receptor cell therapy, as a treatment for
an autoimmune disease such as lupus,
which is caused by the immune system
attacking healthy cells. Within days of
the infusion, the crippling fatigue and
joint pain that had blighted her early
adulthood had dissipated. Three years
later, she isstill inremission.
“Dr Schett savedmy life,” said Paech,
who is about to qualify as a doctor her-
self. “SometimesI forget Iwasevenill.”
The early findings offer hope to mil-

lions of autoimmunediseasepatients—
four in every five of whom are women,
probably due to genetic abnormalities
associated with the X chromosome —
who do not respond to conventional
steroid treatment and face the threat of
multipleorganfailure.
They have also renewed excitement
about Car-T’s potential — and reignited
debates about safety, manufacturing
constraints and cost surrounding the
treatment. “It’s really changing the
landscape,” said Schett, a rheumatolo-
gist at University Hospital Erlangen in
easternGermany.“Mostpeople thought
thatwhenyouhaveanautoimmunedis-
ease, you have to suppress the immune
system forever. Now, we have a single
shot that looksa lot likeacure.”
With only one of the 15 patients
treatedso farhavingexperiencedamild
recurrence of the disease, Schett has
boosted the prospects for a treatment
that was first approved for some blood
cancers in 2017 but had fallen out of
favour due to manufacturing hurdles
andconcernoverside-effects.

Twenty-nine different Car-T treat-
ments forautoimmunediseasesranging
from the muscle inflammation condi-
tion myositis to multiple sclerosis are
now being tested in clinical trials by
drugmakers including Novartis and
BristolMyers Squibb, according to Bea-
conIntelligence.
But barriers to its wider rollout per-
sist. Only 35,000 lymphoma and leu-
kaemia patients have been treatedwith
Car-T in theUS since its approval seven
years ago.Anestimated204,000Amer-
icanshaveasevere formof lupus.
The treatment, which can cost as
much as $530,000 and must be pro-
duced and delivered in less than a fort-
night, relies on a complex procedure
whereby a patient’s T-cells are
extracted, chemically re-engineered
then reintroduced to attack the cells
causingdisease.
Peter Maag, chief executive of Kyv-
ernaTherapeutics,whichhas treated30
autoimmunepatientswith itsCar-T, lik-
enedthe treatment toheart transplants.
“Yourheart isgiving in.Whatdoyoudo?

treatment; three patientswere affected
by more severe neurological side-ef-
fects;andonerelapsedaftersixmonths.
StevenNichtberger, chief executiveof
Cabaletta, anotherbiotech testingCar-T
forautoimmunedisorders, said the field
“will riseand fall on theabilityofamed-
icinetoreplicateSchett’sdata”.
Cabaletta,which is advised by Schett,
has treated two autoimmune patients
with Car-T, helping both to achieve
drug-free remission for severalmonths,
withnoside-effects.
Paech reports twice-monthly respira-
tory infections that sometimes require
antibiotics, but largely her life is unen-
cumbered, while Schett’s first patient
hasnowbeen indrug-free remission for
more than five years. Evidence suggests
that lupus patients treated with Car-T
can still mount an immune response
againstmanyvaccines,unlikethosereg-
ularly taking immunosuppressive ster-
oids tocontrol thedisease.
But patients require three chemo-
therapy sessions to prime their bodies
for Car-T, leaving them with fevers or

fatigue. Cabaletta is testing the treat-
ment in patients not exposed to chemo-
therapy, which could open it up “to
almost every autoimmune patient, not
just the severely ill”, said Nichtberger.
He added: “If the worst case happens
and this treatment is only approved for
use in 10per centofpatientswith lupus,
myositis and scleroderma, that’s still
several orders ofmagnitudebigger than
thenumberof cancerpatients currently
eligible.”
But expanding capacity to offer Car-T
to millions more patients will not be
easy. “It’s tragic. There is a cell therapy
on the market that would most likely
cure[patients]andtheystilldiebecause
thepharmacompanies can’t supply suf-
ficient batches,” said Fabian Gerling-
haus,CEOofCellares, a start-upthathas
a $380mn manufacturing supply deal
withBristolMyersSquibb.
Schett’s patients hope the treatment
can be made available for others. “I
would love to see this therapy used not
only to treat lupus but also other dis-
eases,”saidPaech.

East Asia. Defence

SouthKoreansback independentnuclear arsenal

CHRISTIAN DAVIES — SEOUL

Public support is growing in South
Korea for thecountry todevelop its own
nuclear arsenal, amid rising concerns
about deepening defence co-operation
between North Korea and Russia and
the possibility of a second Donald
Trumppresidency.
A survey by the state-affiliatedKorea
Institute forNationalUnification think-
tank found 66 per cent of respondents
expressed “support” or “strong sup-
port” for an independentnucleardeter-
rent, an increase of 6 percentage points
fromlastyear.
Whenasked to choose, thenumberof
respondents who expressed a prefer-
ence for Seoul having its own nuclear
weapons over relying on US troops on
the Korean peninsula increased by
almost 11 percentage points from the
year before, overtaking backing for
Washington’s military presence for the
first time.
“Support for South Korea acquiring
its ownnuclearweapons is broadening,
and it is hardening,” said Sangsin Lee, a
research fellow at KINU. “Neither the
government nor either of the twomain
parties have adopted it as a matter of
policy, but calls todiscuss theoptionare
definitelygrowing louder.”
The growing sophistication of North
Korea’snuclearandballisticmissilepro-
grammes,Pyongyang’sburgeoningrela-
tionship with Moscow and Trump’s
open hostility to the US-South Korea
alliance, have shaken confidence in
Washington’ssecurityguarantees.
The Institute for National Security
Strategy, another South Korean state-
backed think-tank, cited a new defence
treaty betweenNorthKorea andRussia
last month as it called for a “govern-
ment-level review” and “public debate”
on nuclear armament, among other
possibleresponses.
Han Duck-soo, South Korea’s prime
minister, told reporters lastmonth that
the countrywasnot inaposition to con-
sider adopting nuclear weapons “for
now”. But Seoul’s conservative mayor,
OhSe-hoon, apossiblepresidential con-
tender in 2027, has called for South
Koreatoacquire themimmediately.
“Nuclear weapons can only be coun-
tered with nuclear weapons,” Oh told a
forum on North Korean human rights.

Putin-Kimpact and fear of a

secondTrumppresidency

feed doubts over relying onUS

Threat: South
Koreans watch
the test launch
by the North
of an
intermediate-
range ballistic
missile in April
Kim Jae-Hwan/Sopa Images

‘Nuclear
weapons
can only be
countered
with
nuclear
weapons’
Oh Se-hoon,
Seoul mayor

Medical research

Cell therapyoffering ‘a single shot’ for autoimmunedisease gives hope to sufferers

INTERNATIONAL

COLBY SMITH — WASHINGTON
SAM FLEMING — LONDON

The IMF’s chief economist has warned
that progress on bringing inflation
under control could still stall on the
back of stubbornly high services prices,
scupperinghopesofearlyratecuts.
Pierre-Olivier Gourinchas told the
Financial Times ahead of the publica-
tion of the fund’s updated World Eco-
nomic Outlook that officials “should be
ready for more bumps in the road” as
theywrestle toget inflationbacktotheir

2 per cent goals.He added that services
price pressures were proving “persist-
ent” on both sides of the Atlantic,
despite the recent progress in lowering
inflationoverall.
Separately, the IMF warned in the
outlook that “the escalation of trade
tensions could further raise near-term
risks to inflation by increasing the cost
of imported goods along the supply
chain”.
Gourinchas’s comments on Monday
came as central banks prepared to ease
theirmonetary policies, with the Euro-
pean Central Bank already pushing
through one reduction and the US Fed-
eral Reserve andBank of England look-
ing foranopportunity tocut in thecom-
ingmonths.

The fundwarned that lingering price
pressures could yet delay the return of
lower borrowing costs. “The risk of ele-
vated inflation has raised the prospects
ofhigher-for-even-longer interest rates,
which in turn increases external, fiscal
andfinancial risks,” it said.
The IMF’s forecasts show inflation
globally isunlikely tohit 2per centuntil
theendof2025.
Despite the IMF’s reservations, inves-
tors anticipate the Fed will deliver its
first cut in September, after chair Jay
Powell and other US rate-setters said
recent inflationdatashowed“progress”.
While the recent decline in US price
pressureswas a “step in the right direc-
tion”, the world’s largest economy was
strong enough to mean policymakers

could “afford towait a little bit longer, if
needed, in terms of the pivot towards
easing interestrates”,Gourinchassaid.
Central banks globally are facing a
trade-off, balancing keeping a firm
enough grip on inflation to ensure it
trendsbacktothe2percenttargetwhile
also safeguarding against a sharp rise in
lay-offs.
The BoE’s monetary policy commit-
tee next sets rates on August 1, in what
promises tobeadividedvote.
The IMF warned of the potential for
“significant swings” in economic policy
this year as a result of elections around
theworld,withrisingprotectionismone
of thepossibleconsequences.
The fund left its forecast for global
growth unchanged at 3.2 per cent this

year. It estimates growth will pick up
slightly to3.3percent in2025.
The US economy would grow at a
slightly slower pace than anticipated,
expanding 2.6 per cent in 2024 and 1.9
percentnextyear, it said.
Euro area growth is set to rebound to
1.5 per cent in 2025 after registering a
0.9 per cent clip this year, while the UK
economy will expand 0.7 per cent this
year, slightly higher than forecast in
April, and by 1.5 per cent in 2025, the
IMFsaid.
The fundsharply increased its growth
forecasts for China by 0.4 percentage
points to 5 per cent and 4.5 per cent in
2024and2025respectively.
SeeMarkets Insight
MartinWolf see Opinion

RAYA JALABI — BEIRUT
JAMES SHOTTER — JERUSALEM

Aprominent Syrian businessmanwith
close links to President Bashar al-As-
sad’sgovernmentandIran-backedmil-
itant groups in the region has been
killed in an Israeli air strike in Syria,
according to people familiar with the
situation.

Mohammad Baraa Katerji, 48, was
killed when a drone hit his car in Sab-
oura, an area a few kilometres inside
Syria near the Lebanese border, on
Monday said an official with an Iran-
backed group, speaking on condition of
anonymity as theywere not authorised
todiscuss thematter.
The official gave no further details of
the killing, and neither did pro-Damas-
cus news outlets that reported on Kat-
erji’sassassination.
For years, Katerji and his brother
Hussamhavebeenprominentmembers
of Assad’s inner circle and served as
front men for illicit business and eco-
nomic interests that the president’s
familycontrolsandhasprofitedfrom.
Iran is one of Assad’s main backers,
andmanyTehran-backedmilitias oper-
ate inSyria.
TheKaterjibrothers—originally from
Raqqa,theSyriancitythat jihadistgroup
Isis once claimed as its capital — rose to
prominence after Syria descended into
civil war in 2011, following the Assad
regime’sviolentcrackdownonapopular
uprising.
The brothers’ ascendancy was partly
due to their acting asmiddlemen in the
illicit trading of oil between Damascus
and Isis in itsheyday, andmore recently
with Syrian Kurdish forces that control
north-eastSyria.
They also facilitated weapons ship-
ments from Iraq to Syria, deepening
their relationship with Iran’s Revolu-
tionary Guards. The Katerji brothers
built a sprawling business empire over
the past decade, encompassing bank-
ing, construction, logistics, transport
andthe illicitoil trade.
Along the way, they curried favour
withAssadandhispowerfulwifeAsma,
partly by funding pro-regime militias
andother Iran-backedmilitantgroups.
An Israeli official said in recent years
Mohammad Katerji had links to senior
officials inLebanesemilitantgroupHiz-
bollah and Iran’s Quds force, part of the
Revolutionary Guard and responsible
for thecountry’s foreignoperations.The
official added Katerji had transferred
hundreds of millions of dollars to Hiz-
bollah, theQudsforceandothergroups.
This included funnelling millions of
dollars to Hizbollah since the war
between Israel and Palestinianmilitant
group Hamas erupted in October, the
official said, adding that Katerji’s assas-
sination was meant to prevent others
fromcarryingout similar activities.The
official also spoke on condition of ano-
nymity.
Israel has repeatedly struck targets in
Syria, including Aleppo and Damascus
airports, as well as weapons depots and
facilities tied to Tehran and its proxies
in Syria. Hizbollah and Israeli forces
have been trading near-daily fire since
the eruption of the war between Israel
andHamas inGazaonOctober7.
While Israel has killed senior mem-
bersofHizbollahandother Iran-backed
militants since October, Assad’s inner
circle and members of his government
havesofarbeenoff limits.

World Economic Outlook

IMFwarns of ‘bumps’ in inflationbattle
Stubborn services prices
risk delaying interest rate
cuts, says chief economist

Air attack

Syrian
businessman
with ties to
Assadkilled in
Israeli strike

You need another heart,” said Maag.
Compared with Prof Schett’s near-
perfect trial results,Kyvernahasexperi-
enced some hiccups. Around a third of
the 30 trial participants still required
steroid treatment after receiving the
Car-T; almost all experienced some
cytokine release syndrome, whereby
the immune system overreacts to the

Janina Paech, a lupus sufferer, was
the third patient to have Car-T
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Morgan Stanley’s profits increased
more than 40 per cent in the second
quarter, but the bank reported a slow-
down in growth in its cornerstone
wealthmanagementbusiness.

Morgan Stanley reported quarterly net
incomeof$3.1bn,up from$2.2bnayear
earlierandaheadofanalysts’estimates.
That jumpwas aided by a rise of just
over 50 per cent in investment banking
fees fromayearago, to$1.6bn.
The return of investment banking
business has been a theme of big bank
results in the past two quarters. After
two years in which investors held off
dealmaking and initial public offerings
because of rising interest rates, invest-
ment banking revenues jumped in the
quarter by 50 per cent at JPMorgan and
21percentatrivalGoldmanSachs.
MorganStanley’s chief executive, Ted
Pick, told analysts that, barring a reces-
sion, “I think youwill see over the next
number of quarters, and really over the
next number of years, a resumption of
morenormalisedM&Aactivity”.
Morgan Stanley’s stock was up 2 per
cent in early afternoon trading yester-
day inNewYork.
Its $5.7tn wealth management divi-
sion fell short of growth estimates from
analysts.
The bank attracted net new assets of
only $36.4bn, well below expectations
forabout$57.5bnanddownfromalmost
$90bnayearago.
Netnewassets inwealthmanagement
were the lowest since 2020 across the
first sixmonthsof theyear.
Morgan Stanley chief financial officer
Sharon Yeshaya blamed the slowdown
inpartonhigher taxpayments,with the
USdeadlineto file inApril.
“Webelieveboth tax-relatedoutflows
and increased spending, particularly
amonghighnetworth clients, impacted
flowsthisquarter,”shetoldanalysts.
Yeshayasaidwealthyclientshadbeen
spending lavishly in thequarter, evenas
JPMorgan, Citigroup and Wells Fargo
last week pointed to signs of financial
stressamonglower-incomeclients.
Wealth management has been a big
driver of Morgan Stanley’s growth in
recent years, boosted by its 2020 pur-
chase of online trading platform
ETrade.
But its expansion has slowed more
recently as client assets have become
tougher to attract when interest rates
arehigher.

Morgan
Stanleyposts
40%quarterly
profits jump

Exposure fears The rise of property-led Arkansas lender OZK, which has reshaped Miami’s gleaming skyline, raises alarm y PAGE 6

CHAN HO-HIM — HONG KONG

Chinese beverage group Nongfu
Spring has demanded that a Hong
Kongwatchdogapologiseafter it said
the company’s bottled water hit the
EU’s limit forbromatecontent.

Shares in the company, founded by
Zhong Shanshan, the country’s
wealthiestperson, closedalmost3per
cent lower in Hong Kong yesterday
after theterritory’sConsumerCouncil
released a report on the quality of 30
bottledwatersamples.
Thereport said thewatercontained
three micrograms per litre of
bromate, the maximum limit set by
the EU for natural mineral waters. It
added that this “disinfection byprod-
uct” can cause symptoms including
nausea and abdominal pain if
ingested in largeamounts.
Thedisputecomesamidapricewar
inNongfu’s home country, where it is
undercutting rivals to gain market

share. Its share price has dipped
18percentoverthepastmonth.
The company was founded in the
mid-1990s by entrepreneur Shan-
shan.According to theBloombergBil-
lionaires index,hiswealthhas shrunk
byalmost $20bn since earlyMay, giv-
inghimanetworthof$53bn.
In response to the watchdog’s
report, the beverage group argued
that the water sample should have
instead been classified as drinking
water, for which Europe sets a less
stringent limit of 10 micrograms per
litre.
A letter fromNongfu’s lawyers yes-
terday accused the organisation of
making an “erroneous” assessment
anddemandedanapology.
“Your organisation . . . has caused
fear amongHongKong andmainland
Chinese consumer groups, causing
significant losses for Nongfu Spring,”
the lawyers wrote. They added in the
letter, which the company posted on

Chinese social media yesterday, that
Nongfu’sproductswere“fullycompli-
antwith[relevantregulations]”.
The consumer body said in
response it did not find safety issues
with anywater samples andwas only
comparing brands on a “value for
money”basis.
Nongfu’s struggle with rival brands
such as Wahaha — whose founder
ZongQinghouwas previously China’s
richest person — escalated after the
companywas targeted by online Chi-
nese nationalists who accused it of
being “pro-Japan”, in part over its
product packaging. Nongfu has
rejectedtheclaims.
Jacky Tsang, a Hong Kong-based
equity analyst for Morningstar, said
“unfavourable consumer sentiment”
wasdampingdemandforthebrand.
Lastmonth, he loweredhis forecast
for Nongfu’s annual revenue growth
for 2024 from 18 per cent to 16 per
cent.

Unpalatable Chinese drinks groupNongfu
demands apology fromHong Kongwatchdog

W ith a yellow-bird logo
and 400-character
limit, Indian start-up
Koo was never subtle
about which US social

mediacompanyitwantedtoemulate.
Launchedin2020,Koogot itsbreakat
a time of open tension between Naren-
draModi’s rulingBharatiya Janataparty
and Twitter, which defied government
takedown requests during large farmer
protests in 2021, prompting ministers
andsupporters toswitchtotheupstart.
But Koo, which raised money from
Tiger Global and became known as
India’s “nationalist Twitter” thanks to
its BJP-friendly user base, never recre-
ated the network effects of its Big Tech
rivalandsoonlostmomentum.
A brief surge in popularity in Brazil
had less to do with anti-monopolistic
sentiment thanviral jokes riffingoff the
name’s similarity to a rude Portuguese
word for backside. Koo finally folded
thismonthafterabailout fellapart.
Koo’s demise underscores the failure
of efforts to replace US social media
companies in India. ButModi’s govern-
mentnowhas a farmore effective strat-
egy: control. Rule changes since 2021
are forcing foreign tech groups to fall in
line. And following his re-election to a
third term lastmonth,Modi is planning
muchmore.
Around the time of the conflict with

Indiamoves to rein in foreign tech groups — but with a light touch

sumer-protection norms for companies
even as it enshrined exemptions for
authorities on broad grounds including
“maintenance of public order” and
“friendlyrelationswithforeignstates”.
The ambiguity in these sorts of provi-
sionsmeans “executive discretion takes
over”, says PrateekWaghre of the Inter-
netFreedomFoundation,which sees an
erosionof checks andbalances that cre-
atesamplescopeforabuse.
Abouta thirdModi term,Waghresays
“the signals that have been going out
havebeenmoreaggressive”.
Foreign tech companies have made
limitedattempts topushback,withaUS
lobby group in May reportedly asking
authorities to reconsider the competi-
tion law. But they have reasoned that
missingouton India’s fast-growingmar-
ket is not an option, particularly after
beingshutoutofChina.
Facebook and YouTube have more
users in India than anywhere else —
more than 375mn and 475mn, respec-
tively. An entrepreneur such as Musk,
who wants to set up a Tesla plant in
India,may decide it’s not worth annoy-
ing the Modi government over how he
handlespostsonX.
AI will be the next big test for Indian
techpolicy.Though it ismostlyUScom-
panies such as Meta and OpenAI that
currently lead cutting-edge research
and large-language model develop-
ment, a vast amount of additionalwork
is needed to train AI for Indian lan-
guages and package it into products for
Indianconsumersandcompanies.
This isanopportunity for India tocre-
ate its own AI tools, Tiwari argues,
ratherthansimply importUStech.
Given India’s high ambitions, can it
now innovate rather than seeking to
copyorcontrol?

benjamin.parkin@ft.com
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Twitterover the farmers’protests, India
toughened its rules to include criminal
liability forsocialmediaexecutives.
This worked. Even self-styled free-
speech champion Elon Musk, who
bought Twitter in 2022 and renamed it
X, has publicly acknowledged that he
has little choice but to comply with
Indiantakedownrequests.
Modihasmade stopping techmonop-
olies a policy platform, telling the G7
summitofglobal leaders lastmonththat
they must “make technology creative,
notdestructive”.
His government is preparing a hand-
ful of new laws, including the Digital
India Act, designed to overhaul the
country’s existing information technol-
ogy laws,andadigitalantitrustbill.
India’s move to rein in foreign tech
mirrors global trends in many ways.
Like Europe’s Dig-
ital Markets Act,
India’s digital com-
petition bill would
allow authorities
to pre-emptively
crack down on
companies before
they form monop-
olies — rather than punishing or break-
ingthemupafter thefact.
But at its heart, India’s approach
stands out for what Udbhav Tiwari,
director of global product policy at
Mozilla, calls an attempt to create a
“fourth path” for regulating the inter-
net.
It seeks to be lighter touch than
Europe and take consumer protection
more seriously than the US. But it also
creates broad powers for the state to
police online speech inways that critics
sayresemblesneighbouringChinamore
thanfellowdemocracies.
Adataprivacyactpassed lastyear, for
example, introduced some strong con-

Avast amount of
additional work is
needed to trainAI for
Indian languages and
package it into products

Nongfu Spring claims the Consumer Council made an ‘erroneous’ assessment of its bottled water— Alamy Stock Photo

ANTOINE GARA — NEW YORK
COSTAS MOURSELAS — LONDON

BillAckmanhas toldpotential investors
in theUS-based fund that he isworking
to takepublic thathis socialmediapres-
encewill help the vehicle trade at a pre-
miumvaluation.
The hedge fundmanager is soliciting
investments for a listed fund of up to
$25bn called Pershing Square USA
which, if successful, wouldmake it one
of the largest IPOs, rivalling Saudi Ara-
mcoandAlibaba.
Ackmanhasgainedhundredsof thou-
sands of socialmedia followers over the

pastyearamida flurryofcriticismof Joe
Bidenandhis supportofDonaldTrump,
whomheendorsedat theweekend.
Ackman has led a campaign against
USuniversitybosses thatheclaimshave
tolerated antisemitism on campus,
oftenthroughsocialmediaposts.
The investor had touted his more
than 1mn followers on X in investor
pitches, according to people who have
attended them.Hehad likened the fund
tocompanies thatwould tradeatavalu-
ationof a least two times thebookvalue
ofassets.
The fundplans anannualmeeting for
investors,modelled onBerkshireHath-
away’shostedbyWarrenBuffett.
Ackmanhas told investorsheplans to
use platforms to talk up his strategies,
including assets he selects. “I have built
a relatively large following on Twitter,
or X, over time and used it to discuss a
number of topics but, historically, for
regulatory reasons, have not been able
todiscuss investmentactivity,”Ackman
told shareholders in a public presenta-

tion appended to the IPO roadshow. “I
will becompletelyunrestricted in terms
ofmyability toupdateourshareholders
aboutdevelopments intheportfolio.”
Ackman said he expected to “talk
about why we put in place a hedge on
interest rates or commodity prices, or
whatever the particularly Black Swan
event we are concerned about”. Persh-
ingSquaredeclinedtocomment.
The fundwill be structured as aman-
agement company listed on the New
York Stock Exchange. While the stock
will be easily tradable, the fund will
have a closed-end structure, allowing
fora longer-terminvestingstrategy.
Ackman referred to his social media
following and heavymedia coverage as
“notoriety” in the presentation. “I have
built up a large base of institutional and
retail followers that follow our every
move. Media interest is valuable in
attracting investor interest and also in
creating liquidity forourshareholders.”
PershingSquareUSA is registeredasa
40Act fund,whichcarries fewerregula-
tory restrictions on communications
thanPershingSquareHoldings.
One investment manager who has
spoken to Ackman said the fund was
“just geared to retail.Hecanhavedirect
engagement in the US — that’s why he
thinks itwill tradeup.Hewasn’tallowed
totweetabouthisLondon-listedfund.”
Ackman cited Stripe, Starlink, X and
SpaceX as groups that the Pershing
Square-backedvehicle couldeventually
take public with an anchor order from
his US fund, according to a person who
hasheardAckman’spitch.
Ackmanplans to price the IPO at $50
ashare,withapremium2percentman-
agement fee, without an accompanying
performance fee.PershingSquareHold-
ings, its European counterpart, charges
a16percent feeoninvestmentgains.
“You’re getting Bill Ackman for free,”
said one investor of Ackman’s pitch.
“Youaregettingmeinmyprime.”

Ackman touts
hisX following
in $25bn listed
vehicle push
3Premium placed onmedia attention
3Buffett-like annual meeting planned

‘I will be completely
unrestricted in terms
ofmy ability to update
our shareholders’
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assetswere linked tomultiyear losses at
theUSoperations,whichwereunprofit-
able at the time. Deutsche also failed to
explain in its annual report how it
expected to generate future profits in
the region — a legally required disclo-
sure under IFRS rules as the bank was
hoping to offset the historic losses
against future profits in the region, the
watchdogsaid.
The ruling reflects a much tougher
stance byGerman regulators on enforc-
ing accounting standards in thewake of
theWirecard fraud, oneofEurope’s big-
gest postwar accounting scandals.How-

ever,Deutsche isnot required to restate
its 2019 results and does not face any
fine or other sanction over the account-
ing failings.
BaFinhasbeenGermany’saccounting
regulator since 2022 when it replaced
the Financial Reporting Enforcement
Panel, a private sector body with semi-
officialpowersandlimitedresources. Its
ruling on Deutsche is one of its most
prominentactionssofar.BaFin’sheadof
accounting regulation, Thorsten
Pötzsch, told the Financial Times in
2022 that “ourmessage to companies is
that firmswhoareusing illegal account-

ing shenanigans have no place in the
German capital market”, adding that
“the risk of getting caught has never
beenashighas it is today”.
Deutsche took issue with BaFin’s
finding, saying it was convinced the
2019 financial statementsandotherdis-
closures “comply fully with IFRS
requirements”.
The lender did not immediately
respond to a query on whether it will
take legal stepsagainst theBaFinruling.
German property company Adler,
which has been accused of a series of
more significant flaws in several annual

reports, is challenging the regulator’s
findings.
TheDeutsche finding refers to a two-
page note on income tax in the bank’s
2019 financial report. In thenote,Deut-
sche discloses €5.4bn in deferred tax
assets for the year that could be offset
against future profits, down from
€6.7bn in 2018. Inmid-2019, chief exec-
utive Christian Sewing embarked on a
radical restructuring that included
shrinking the bank’s investment bank-
ing activities as Deutsche hived off its
equities trading arm and wrote off
deferredtaxassets linkedtothatunit.

However, as itkept€2.1bnofdeferred
tax assets linked to previous losses in
the US on its balance sheet, BaFin
argued that the bank had been legally
obliged to disclose this detail as well as
an explanation ofwhy it was convinced
that the lossmaking operations would
returntoaprofit in future.
Deutsche Bank told the FT that
BaFin’s finding “relates to a footnote in
our 2019 financial statements”, adding
that therewas“nosuggestiononBaFin’s
part that there is any inaccuracy in
Deutsche Bank’s 2019 accounts, and no
restatementorotheraction isrequired”.

OLAF STORBECK — FRANKFURT

Deutsche Bank’s 2019 financial report
did not meet international accounting
standards because it lacked key details
about the lender’s historic US losses,
Germany’s financial watchdog BaFin
saidyesterday.
BaFin said the bank failed to disclose
in 2019 that €2.1bn of deferred tax

Watchdog accuses lender
of 2019 failure to disclose
details about losses inUS

lending, were not comfortable lending
at thescaleMiamineededtobuild.
“There was a lot of hesitation,” said
Greg Newman, OZK’s senior managing
director for lending inMiami.
Because property values in Arkansas
never ballooned in the run-up to the
financial crisis, they also never col-
lapsed and OZK remained well capital-
ised. It steppedintofill thegap.
“Overnight, it became ‘hey, what do
you know about this bank because eve-
ryone isasking?’”saidAndrewSharpe,a
real estate lawyer at Greenberg Traurig
inMiami. “Peoplehadno ideawhere the
Ozarkswere.”
Thetimingwas fortuitous,putting the
bankinplaceforMiami’snextbigboom.
Fuelled by stimulus and a New York
exodus during the coronavirus pan-
demic,Miamibecameoneof thehottest
housingmarkets intheUS.
OZK made its first loan in Miami in
2012. ByMarch 2024, it had originated
110 commercial loans in the city, worth
more than $9bn. So far, OZK’s under-
writing practices have helped it avoid
long-predicteddoom.
It has been profitable every year for
45 years and has a rate of loss on its
loans of less than 1 per cent, below the
industry average. It has sought todiver-
sify by expanding its lending for pleas-
urecraftsandrecreationalvehicles.
InMiami, its loan to value — ameas-

Financials. Commercial real estate

BankOZK funds riskygamble onMiami glamour

MADISON DARBYSHIRE AND
STEPHEN GANDEL

Shares in Bank OZK, a mid-sized US
lender with century-old roots in rural
Arkansas, plummeted 20 per cent in
May after a Citigroup analyst ques-
tioned its increasing exposure to the
troubledcommercial realestatesector.
Twoweeks later, OZK inked a deal to
finance the largest property loan in
Florida history — $668mn to finish
Miami’s Waldorf Astoria, a 100-storey
condominiumplanned as the tallest US
skyscrapersouthofManhattan.
It came as the inventory of high-end
Miami condos has risen 40 per cent in
the past year amid slowing sales and a
glutofnewconstruction.
Howacommunitybank thatbegan in
theOzarkMountainswith a business in
boat and motorhome-lending became
one of the nation’smost willing sources
of high-end construction finance is a
story of risk-taking in markets where
otherswerereluctant to lend.
No lenderhashadagreater impacton
reshaping Miami’s gleaming skyline in
the lastdecadethanOZK.
But the story is also one that is now
raisingalarms:OZKis themost exposed
of the top lenders to theboom-and-bust
Florida housing market with concerns
mounting about signature large loans
and concentration risk in its portfolio.
Thebank is scheduled to report second-
quarterresults today.
“About200loanscomprisemorethan
50percentof their total loanbook,” said
Benjamin Gerlinger, the Citigroup ana-
lystwhowrotetheMayreport,noting its
peers tended to issuemanymore loans
in much smaller amounts. “That’s a
level of concentration that some regula-
torswouldbescepticalof.”
OZK has long attracted sceptics —
most notably short seller Carson Block,
who in 2016 called its business model
“assbackwards”ataconference.Block’s
Muddy Waters Research announced
that itwas shortingOZKstock, citing its
rapidpushintocommercial realestate.
OZK shares fell 15 per cent on the
announcement but rebounded and fin-
ishedthatyearupover40percent.
Bank executives remain unfazed.
“Real estate concentration is old news
for the bank,” said Brannon Hamblen,
OZK president. “Ours has always been
larger than the norm, it’s a bank built
predominantly on real estate lending.
We are here today doing our business
thewaywe’vealwaysdoneit.”
BankofOzarkwas founded in 1903 in

Rural US lender outgrows

roots with outsized loans

in boom-and-bustmarket

large deals than any other real estate
lender inMiami, thebiggest region in its
portfolio by dollar value, with more
than $4.7bn in 38 loan commitments—
morethan10percentof its loanbook.
Some property lawyers estimate that
OZKhasbeen involved inat least half of
themajor deals they have put together
in the past decade, far more than any
other lender, and the bank is respected
by developers for its ability to navigate
complexrealestateprojects.
Though the bank competes with
sophisticated property funds in a lever-
aged and risky sector,OZKcontinues to
operate like a traditional regional bank,
investingwith customerdeposits rather
than raising debt or syndicating its
loans.
“Gleason would say, ‘If I believe it’s a
loan worth doing then I want all of it’,”
said Stephen Scouten, an analyst at
PiperSandler.
The lender has stayed aggressive as
other banks have grownmore cautious
aboutrealestate.
Lastyear,OZK increased its construc-
tion lending by $3bn, $1bn more than
JPMorgan, thenation’s largestbank,and
themostofanybankinthecountry.
The origin of OZK’s dominance in
Miami lies in the ashes of the 2000sUS
financial crisis when Florida was the
centreof thehousingbubble.
Many banks, burnt on construction

Jasper, Arkansas, population 547. Its
modern iterationbegan to take shape in
1979 when it was purchased by George
Gleason, then a young lawyer at Little
Rock’s Rose Law Firm where Hillary
Clintonwasapartner.
It began expanding in the 1990s and
moved its headquarters to Little Rock,
Arkansas’ statecapitalandlargestcity.
Over the years, it rolled up failed
regional banks, accelerating its move
intorealestate lending intheprocess. Its
assetshavegrownfrom$7bnto$36bnin
the past 10 years; in 2018, it rebadged
itself as BankOZK, a change that “frees
us fromthe limitationsof aname tied to
a specific geographic region”, Gleason,
now71, saidat thetime.
TheBankOZKnameappearsonmore

Miami Beach:
the inventory of
high-end condos
in the city has
risen 40% in the
past year. Below,
the design for
theWaldorf
Astoria, a
100-storey
condominium
financed by OZK
Pedro Portal/Miami Herald/
Tribune News Service via
Getty Images; ArX Solutions

‘Overnight,
it became
“hey, what
do you
know about
this bank
because
everyone is
asking?”
People had
no idea
where the
Ozarks
were’
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Deutsche flouted accounting rules, saysBaFin
Banks

ure of risk, in which a lower number
indicates greater protection— is 43 per
cent compared with an industry-wide
averageofabout57percent.
It is predominantly the last lender on
any project, whichmakes it the first to
be repaid in a crisis. And developers
haveadopted theso-calledSouthAmer-
icanmodel of financing, requiring buy-
ers to deposit up to 50 per cent of the
purchase price, providing equity for
construction and making it harder for
buyers towalkaway.
“Lending is a risk business and the
risk is the concentration,” Piper San-
dler’s Scouten said. “That’s their not-so-
secret sauce.That’showtheydriveprof-
itability. They do it in a way that other
banksarenotcomfortablewith.”
New luxury towers continue to spring
up. Luxury condo prices recently
reached a new high of $1.7mn, up 5 per
cent from a year ago. But limits to the
region’s growth are beginning to show.
Higher interest rates have slowed sales.
At thesametime, inventoryhassoared.
At this year’s slower sales pace,
appraisal firmMiller Samuel estimates
there are enough available high-end
units tosatisfydemandfor18months.
Brokerage firm Redfin recently said
Florida hadmore rapidly cooling hous-
ingmarkets thananyotherUSstate.
The 2023 bank crisis put regional
banks on the radar of investors and reg-
ulators. Initially, the focus was on lend-
ers such as SiliconValley Bank that had
large losses in securities portfolios. But
questions soon arose about what other
potential losses could be lurking in the
booksofmid-sizedbanks.
It was not long before investors and
regulators landed on commercial real
estateas thethingtowatch.Commercial
real estate exposurewas avital factor in
the demise of New York Community
Bankthisspring.
Analysts have noted one of the con-
cernsaboutOZK’srealestateconcentra-
tion is thatmuchof itsgrowthhappened
whenthemarketwasflourishing.
The Citigroup report on OZK ques-
tioned the health of two loans on San
Diego and Atlanta office buildings,
worthmore than $1bn, and cited “com-
pounding credit concerns”. Investors
shavedmore than$800mnoff the com-
pany’smarketvalue.
“OZKdid a fantastic job of growing in
azero interest rate environmentbut the
new paradigm post-Covid is different,”
said Gerlinger. “When you are in the
businessof [funding]Miamicondocon-
struction and you are lending $400mn
at a time, that’s thousands of RV loans,”
he said, referring to recreational vehi-
clesormotorhomes.
“You need to do 4,000 RV loans to
stay in balance for every Miami condo
construction loan.That’sdifficult.”



Wednesday 17 July 2024 ★ FINANCIAL TIMES 7

JAMES FONTANELLA-KHAN AND
SUJEET INDAP — NEW YORK
STEPHEN MORRIS — SAN FRANCISCO

The“magic circle”ofCityofLondon law
firmshavebeen trying to break into the
USfordecades,withscantsuccess.
ButFreshfieldsBruckhausDeringer is
making inroads in the world’s biggest
legalmarket, breaking squarely into the
top10ofNorthAmerican firmsbyvalue
of merger and acquisition deals and
challenging for a place among theWall
Streeteliteasacostlyhiringspreeshows
signsofpayingoff.
Unlike UK rivals that hoped a single
star appointment in New York could
land Fortune 500 clients, Freshfields
over thepast five years has hirednearly
50 top partners, from the likes of Skad-
den, Davis Polk and Cravath, to build a
wide range of practices it believed the
biggestcompaniesdemanded.
“OtherUKfirmshave tried todowhat
Freshfields is doing and they all failed,”
said a top rival dealmaker inNewYork.
“What’suniqueaboutFreshfields is that
theyhavehiredtop-notchtalent.”
Freshfields’ latest push comes as
American firms have upended the Lon-
don legalmarketbyusing theirUSprof-
its to poach magic circle lawyers and
driveuptheoverallpayscale intheUK.
RevenuesatFreshfields’UScorporate
practice have tripled since 2019 as it
landed work on big deals, including
Johnson & Johnson’s $13bn takeover in
April of medical device maker Shock-
waveMedical.
That milestone, when the $400bn
healthcare group selected the English
firm over its usual choice of Cravath,
Swaine & Moore, won attention from
even the most sceptical New York law-
yers, some ofwhomhad for a time con-
fusedFreshfields foragrocerychain.
Freshfields has known the disap-
pointment of trying and failing in the
US, where previous splashy hires failed
tomakethefirmrelevant inAmerica.
But in2019 it tookanother swing,hir-
ing seven partners from revered local
firmClearyGottlieb, including star law-
yer Ethan Klingsberg, a coup Fresh-
fields celebrated with a soirée at Man-
hattan’sWhitbyhotel.
Klingsberg’s move to Freshfields to
turbocharge itsUSM&Apractice shook
upthetight-knitdealsworld.
At the US firm, Klingsberg had
become the go-to adviser to Google and
other Fortune 500 companies. But his
energy and ambition ran up against
Cleary’s pay system, which favoured
tenureoverproductivity.
Some industry insiders speculated
thatKlingsberghadsecuredguaranteed
payofmore than$10mnayear—multi-
ples of what Cleary’s lockstep offered.
But he sold Freshfields on a more spe-
cific vision: it needed not just a single
heavyweight figure but a team of law-
yerswithcomplementarypractices.
The expertise of the other six arrivals
from Cleary spanned deal litigation,
shareholder activism and capital mar-
kets. Freshfields has a highly regarded
existing practice in global antitrust and
regulatory matters that proved a good
fit forSiliconValleyandpharmaceutical
groupsthatoperateglobally.
“When I spoke to Freshfields I was

very clear that I didn’t want to repeat
whathadhappened in thepast,”Klings-
bergtoldtheFinancialTimes.
Hesaidprevious starhires “would tell
me stories like ‘I didn’t get that assign-
ment because I didn’t have the share-
holder litigation expert or that govern-
anceperson’.AndsoIsaid, ‘I’mnotcom-
ing unless we fill each of these pieces,
and it’s not going tobe cheap.Andwe’re
not going to cut corners’. And the firm
committedtothat.”
Kirkland & Ellis and Paul Weiss are
driving the pay race in New York and
London, particularly in the area of pri-
vate equity-related work where top
partners are securing annual pay pack-
agesofmore than$20mn.Buta rangeof
firms are trying to land the small hand-
fulof rainmakerswhoprovetobediffer-
encemakers.
“Whatmakes Ethan stand out is that
he’s an extraordinary developer of tal-
ent,” saidChrisHill, chief legal officer of
Australia-based gaming group Aristo-
crat Leisure. Hill, who hasworkedwith
Klingsberg at both Cleary and Fresh-
fields, added that the UK firm’s global
expertise was essential for multina-
tionalcompaniessuchasAristocrat.
Damien Zoubek, another star M&A
lawyerwho joinedFreshfields fromCra-
vath, led the J&J deal and has repre-
sented Hollywood super agent Patrick
Whitesell, chair of entertainment
conglomerate Endeavor, which is being

Freshfields breaks intoNewYork’s legal elite
London law firm’s hiring spree allows it to pull away from ‘magic circle’ competitors in the world’s biggest legal market

Mustafa Suleyman, Inflection’s chief,
was hired byMicrosoft in March
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have since had tomodernise, with the
likes of Cravath andCleary revising pay
andincentiveschemestocompete.
But sceptics wonder if hourly rates
charged to clients can keep upwith the
pay packages, particularly amid an
overall deal and initial public offering
slump.
The remainingmagic circle firms are
still seeking their fortunes in America.
Allen&Overyhas recentlymergedwith
theNewYorkfirmShearman&Sterling.
But underscoring the volatility, Shear-
man’s top M&A lawyers quickly
defectedtoLinklaters.
Mergers and IPOs inevitably lead to
lawsuits, which Freshfields is now able
to appear in. Its newly formed share-
holder litigationgrouphasdefended the
likes of Tesla, BuzzFeed and Astra-
Zeneca infederalandDelawarecourts.
“Unlike some other firms, they have
been pretty conservative and strategic
in how they’ve scaled their headcount
over time, which I think has helped
them to maintain quality control in
theirpractice,” saidMelissaSawyer, glo-
balheadofM&Aat rival firmSullivan&
Cromwell, observing that the rapid
expansionstill appeared thoughtful and
targeted. “My sense is that they’ve also
been able to cross-sell their M&A cre-
dentials to US clients on the back of
Freshfields’ strong reputation for global
competition law and foreign direct
investmentadvice,”sheadded.
One US newcomer said the firm
wantedto findawaytostayEuropean in
its feelevenasNewYorkandSiliconVal-
leyaredriving itsgrowth.
Zoubek said he believed the modern
generation of corporate leaders were
more willing to hear fresh counsel. But
he acknowledged that the hiring spree
hasalsoposedchallenges for thefirm.
“When we all come from different
places, how do we make sure this is a
melting pot of good ideas not amelting
potof conflict?Andwespentan incredi-
ble amount of time . . . making sure we
have a cohesive and common culture
given how quickly we’ve grown later-
ally,”hesaid.

boughtbySilverLakefor$13bn.Zoubek
told the FT he had chosen to leave Cra-
vath in 2021 after hewas reassured that
he could service clients in more ways
thanjustdeals.
“If you look at places that have failed
in the past, the main lesson is that you
can’t just do the bare minimum,” he

said. “You really doneed to continue to
invest in the team. Not only to create
depth in your core execution areas of
M&A, for example, but you also have to
continue to invest to create depth in all
other areas such as executive compen-
sationandbenefits,antitrustandsoon.”
Venerable Wall Street incumbents

Made in
Manhattan: the
move to
Freshfields by
Ethan
Klingsberg,
below, to
turbocharge its
USM&A
practice shook
up the tight-knit
deals world
Selcuk Acar/Anadolu/Getty
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MADHUMITA MURGIA AND
CAMILLA HODGSON — LONDON

The UK antitrust watchdog has
officially launched an inquiry into
Microsoft’s hiring of staff from
start-up Inflection AI, as regulatory
scrutiny of investments by technology
groupsdeepens.

The Competition andMarkets Author-
ity said yesterday that it had “sufficient
information” in relation to Microsoft’s
hiring of “certain former employees of
Inflection AI and its entry into associ-
ated arrangements with Inflection, to
enable it tobeginaninvestigation”.
Themove to launch amerger inquiry
comes after the regulator in April
invited comments about theMicrosoft-
Inflection tie-up, as part of concerns
aboutdealmaking intheAI industry.
The CMA said that the deadline for it
toescalate itsprobe to thenext levelwas
September11.
Microsoft said it was “confident that
the hiring of talent promotes competi-
tion” and that the Inflection deal
“shouldnotbetreatedasamerger”.
The business added that it would
provide theCMAwith “the information
it needs to complete its inquiries
expeditiously”.
Microsoft, which participated in a
$1.3bn funding round for Inflection
last year, paid $650mn in March to

hire the start-up’s chief executive
Mustafa Suleyman, co-founder of
Google’s DeepMind, alongside several
other teammembers, and to license its
technology.
Inflectionwas foundedas a consumer
AI company in 2022, with a chatbot

product called Pi. Since March, it has
pivoted to selling enterpriseAI software
tobusinessesaftermostof its staff left to
joinMicrosoft.
Themovedrew scrutiny fromregula-

tors and legal experts on the grounds
that it looked similar to an acquisition
byMicrosoft but was not subject to for-
malacquisitionrules.
The CMA said in April that it was
seeking views on whether the partner-
ships struck byMicrosoft and Amazon
with AI start-ups, includingMicrosoft’s
deal with Inflection, “fall within UK
mergerrules”.
Microsoft and Inflection stressed at
the time that the agreementwas not an
acquisition and that Inflection
remainedanindependentcompany.
The tie-up is far from being the only
Big Tech AI deal that has drawn the
attentionof regulators in theUS, theEU
andtheUK.
Microsoft thismonth gave up its seat
as an observer on the board of OpenAI,
while Apple said that it would not take
up a similar position, amid growing
attention by regulators on investments
inAIstart-ups.
The European Commission said in
June that itwasexploring thepossibility
of an antitrust investigation into the
Microsoft-OpenAI tie-up after it said
that it would not proceed with a probe
undermergercontrol rules.
TheFederalTradeCommission in the
US has also begun scrutinising invest-
ments made by Big Tech companies
including Microsoft, Amazon and
Google intogenerativeAIstart-ups.

Technology

UKprobesMicrosoft’s hiring of InflectionAI
staff as scrutinyofBigTech investment grows

TheCompetition and
MarketsAuthority has
‘sufficient information’ to
begin an investigation
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The co-founder of Russian tech group
Yandex is launchinganartificial intelli-
gence venture in Europe after its par-
ent company this week concluded a
deal toexit thecountry.

ArkadyVolozhwill headNebiusGroup,
the Netherlands-based, former owner
ofNasdaq-listedYandex.
ThesplitmarksVolozh’s efforts to sal-
vage some of Yandex’s former interna-
tional operations after Russia’s war in
Ukraine roiled the company and
prompted thousands of its staff to flee
thecountry.
“It was obvious that not only [canwe
not]build anythingout ofRussian tech-
nology but also the Russian technology
business itself will continue by itself,”
Volozh told theFinancialTimes. “When
it all happened, half of Yandex’s top
management and 10 per cent of the
developers found themselves outside
Russia.”
He added: “We saw a new opportu-
nity . . . Finally we are free to do some-
thingnew.”
Volozh is leading 1,300 employees,
mostly former Yandex staff, to build
Nebius,whose core business is develop-

ing a cloud computing platform to sup-
port the training and running of large-
scaleAImodelsbystart-ups.
Nebius is already working with some
of Europe’s best-known AI start-ups in
France andGermany, said Volozh, with
500of its engineers focusedondevelop-
ing its specialisedcloudinfrastructure.
“We have engineers who have built
big tech infrastructure [at Yandex]
. . . we know how to do it very effi-
ciently,”hesaid. “Weknowhowto inter-
connect into supercomputers . . . and
we know how to build really big clus-
ters.”

The$5.4bn sale ofYandex’s coreRus-
sian assets, the largest western corpo-
rate departure from the country during
the conflict, came after a two-year
negotiation that required President
Vladimir Putin’s approval over an asset
theKremlinconsiders tobestrategically
important.
The companyhammeredout thedeal
with thehelpofAlexeiKudrin, a former
financeministerwith long-standing ties
to Putin, whom it enlisted to negotiate
with Sergei Kirienko, the Kremlin’s
domesticpolicychief.
The war in Ukraine dashed Volozh’s
ambitions tomakeYandex—whichhad
a market capitalisation of $30bn at its
peak — a global internet giant,
prompted key technology partners to
distance themselves from the company
and ledNasdaq to suspend trading in its
shares.
After last week’s deal to split Yandex,
its core Russian business — which
accounted for 95 per cent of the group’s
revenue, assets andemployees— isnow
owned by a consortium that includes
somemanagement executives and sev-
eralKremlin-approvedinvestors.
The EU imposed sanctions onVolozh
in 2022 over what it described as
Yandex’scomplicity inthewar.

Technology

Yandex co-founderbeginsAI venture inEurope after finalising exit fromRussia

Arkady Volozh will head Nebius
Group, the former owner of Yandex

But the operations have nowbecome
a burden on the public finances as the
central bank sells bonds back to inves-
tors at a loss,which the governmenthas
tocover.
Analysts at JPMorgan calculate that,
by excludingBoE losses fromtheTreas-
ury’s rule that debtmust be falling as a
proportionofGDPby the endof its five-
year forecast period, the government
would boost its budgetary wiggle-room
to £25.8bn from just £8.9bn estimated
inMarch.
“I don’t think they would spring a
change to thedebt rule as a surprise but
if they slowly build up a consensus —
they could remove BoE losses on the
APF from the current keymetric,” said
AllanMonksat JPMorgan.
“This would create around £17bn of
extra headroom, which the Treasury
could use to increase borrowing for
investment,” he said, adding that a
change was more likely next year than
thisautumn.
The Treasury this week will publish
plans to strengthen theOBR’s oversight
of the public finances as part of the
King’sSpeechtoday.

Labourhasbeenkeentoportray itself
as fiscally conservative as it draws a
dividing line with the policies of Liz
Truss, who provoked turmoil in the gilt
market during her brief stint as prime
minister in2022.
Widening the scope of theOBR could
thenpave thewayfor furtherchanges to
theUK’s debt rules to help free upmore
spending.
“The bottom line is that Labour will
need to be creative with the finances as
there isnomoney left in thekitty and, if
they want to get off to a strong start in
power, then they will need to create
some wiggle-room,” said Craig Inches,
head of rates and cash at Royal London
AssetManagement.
Reeves has so far said shewould con-
tinue thepreviousgovernment’skey fis-
cal rule that debt to GDPmust be fore-
cast to fall in fiveyears’ time.
Shehasalsowarnedagainstoverhaul-
ing how the BoE pays interest to com-
mercial lenders on their reserves — a
move that could save billions of pounds
peryear.
A Treasury spokesperson said: “Eco-
nomic stability can only be achieved if

weare responsiblewithpublic finances,
which iswhy the Chancellor is commit-
ted torobust fiscal rules, as setout in the
[Labour]manifesto.”
Michael Saunders, an economist at
Oxford Economics and a former MPC
member, said Reeves’s instincts are
probably not to do anything that
appears risky, so she would have to be
very sure it is acceptable to investors to
removeAPFlosses fromits fiscal rules.
“But I think it probably would be
[acceptable],” he said, adding that the
BoEhadprobablynotenvisagedquanti-
tative tightening—reducingholdings of
bonds bought duringQE—having such
significant fiscal side-effects.
“It is sensible,” he added. “You can
onlydo it in the context of abroader fis-
cal tightening but it looks like Rachel
Reeves isgoingtodothat.”
The idea of tweaking the net debt
metricwould be a less radical shift than
some other ideas for handling the big
BoElossesonitsbondportfolio.
Earlier this month, analysts at Bar-
clays suggested that the government
could transfer theassetsheld in theAPF
totheBoE’sownbalancesheet.
That would in turn allow the central
banktotreat losses fromitsgiltportfolio
as a “deferred asset”— similar to theUS
Federal Reserve’s practice — which
wouldsave theTreasuryhaving tocover
them.
But changing the accounting treat-
mentof theAPFcouldbe seenas chang-
ing the ruleshalfway through thegame,
potentially weakening the credibility of
anyfutureBoEmarket interventions.
“The important thing is to do any
changewithin theguardrails of anoper-
ationally independent central bank
with a clear mandate for inflation tar-
geting,” said Jack Meaning, an econo-
mistatBarclays.

SAM FLEMING AND MARY MCDOUGAL
LONDON

The UK chancellor can ease some of
the budgetary impact of bond losses
sufferedbytheBankofEnglandwithout
spooking financial markets, say inves-
tors, as the new Labour government
prepares for a tough budget this
autumn.
The Treasury could nearly triple its
so-called fiscal “headroom”—the space
for extra borrowing under its own key
debt rule — by excluding the impact of
lossesbeingrackedupontheBoE’sasset
purchase facility (APF) on its finances,
accordingtoanalystcalculations.
While Chancellor Rachel Reeves has
suggested that she does not want to
change the definition of debt that is tar-
geted by the government and moni-
tored by its Office for Budget Responsi-
bility, investors said such amovewould
be logical and would be swallowed by
the markets — as long as any extra
borrowingwas used for investment, for
instance, in infrastructure.
“Fiscal rules change all the time . . .
changing thedefinitionofdebtwouldbe
my preferred option as it feels like part
of a long-term plan,” said Matthew
Amis,aportfoliomanageratAbrdn.
He added that themarket seemed to
trust the Labour government but that
couldbe erodedquickly if changeswere
simply viewed as a way to avoid public
sectorcuts.
Quantitative easing by the BoE
swelled government receipts as interest
payments on its bond holdings flowed
backtotheTreasury.

Prospect raised of boosting

fiscal ‘headroom’ by excluding

APF figures onTreasury target

‘The
bottom line
is that
Labourwill
need to be
creative
with the
finances’

Chancellor
Rachel Reeves
has suggested
that she does
not want to
change the
definition of
debt that is
targeted by the
government
Dan Kitwood/Getty Images
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UKcanadjust debt rule to ease
impact ofBoE losses, say traders

BoE’s asset purchase facility forecast to cost billions per year
£bn

Source: Barclays
Includes interest losses and valuation losses
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ThamesWater bondholders are braced
for more than £10bn of the company’s
debt potentially being downgraded to
junkstatus—amovethatcouldresult in
greater regulatory scrutiny and send
shockwaves through Europe’s high-
yieldbondmarket.
Rating agencyS&Psaid lastweek that
it could downgrade the utility’s safest
class of bonds, which currently have
the lowest investment grade rating of
triple Bminus because theUK’s biggest
water supplier “might not be able to
maintainadequate liquidity”.
The rating action would mean that
£10.8bn-equivalent of the safest tier of
ThamesWater debt—madeupof euro-
and sterling-denominated bonds —
would sink to a level that could trigger
interventionbyregulatorOfwat.
The water utility needs to maintain
two investmentgraderatings inorder to
comply with its licence, unless Ofwat
makesanexceptiontoallowjustone.
Moody’s also currently assigns the
lowest possible investment grade rating
to Thames’most senior bonds—with a
negativeoutlook.
Adowngrade could also raise the cost
of borrowing for the company, which

provides water and sewage services to
around16mnhouseholds.
That would pile pressure on Britain’s
biggest water utility, which is already
strugglingunder its£18bndebtpile and
seeking toavoidbeing takenoverby the
government’s special administration
regime—a formof temporary renation-
alisation.
Adowngrade is also likely toputpres-
sure on the €500bn European high-
yielddebtmarket,withbonds issuedby
Thames—whose riskier class of debt is
already rated junk — potentially
accounting for about 11 per cent of the
sterling high-yield index, instantly
making it the largest issuer in thismar-
ket.
“This would be the largest ever ster-
ling corporate issuer to be junked and
could cause quite a headache for high-
yield considering the quantum and
complexityofdebt instruments that are
inplay,” said SimonMatthews, a portfo-
liomanageratNeubergerBerman.
The company says it has enough cash
to last untilMay next year but needs to
raise £750mn in equity from investors
bythenandafurther£2.5bnby2030.
It is hoping to raise debt and equity
this autumn but it is unclear whether
thiswill succeed after its existing share-
holders declared the company “unin-
vestable” and reneged on a pledge to
investequity intothebusiness.
ThamesWater declined to comment.
Ofwatdidnot immediately respond to a
request forcomment.
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Volozh resigned as chief executive,
transferred the voting rights from his
controlling stake to the board and
releasedastatement lastyearcondemn-
ing the invasion as “barbaric”, adding
thathewas“categoricallyagainst it”.
The EU agreed this year not to renew
sanctions against Volozh. He has now
reassumed control of voting rights in
Nebius followingthesplitwithYandex.
“I’m still in the same place . . . I was
there from the beginning,” Volozh said
when asked about his anti-war state-
ment.
Volozh, who is an Israeli citizen after
having moved to the country in 2014,
hopes that the European venture will
allow Nebius to harness the former
Yandex engineering talent without
facing the restrictions on any Russian
company seeking to do business in the
west.
“We have zero connection, which
means zero,” he said. “There is no byte
orbitgoingbetweenusandourprevious
company. It’s a new company, new
infrastructure,newcorporateentity.”
TheNasdaq-listed companyhas built
up clusters of tens of thousands of
Nvidiachips in itsexistingdatacentre in
Finland,which itplans to triple insize in
an effort to take on big cloud providers

anymore but probablywe can provide
you with something much more inter-
esting,”hesaid.
Nebiushas retained threeother inter-
nationally focused businesses from
Yandex in the split, focusing on data
annotation and generation, education
and self-driving cars, aswell as the data
centre in Finland and some intellectual
property licences.
TherebrandedNebiusholds$2.5bnin
cash following the sale of Yandex’s Rus-
sian business and has no debt, allowing
the company to invest some of it in
expanding the business and return “a
substantial proportion” to sharehold-
ers.
Nebius will continue to report to the
US Securities and Exchange Commis-
sion, plans to convene a new board and
hopes it can resume trading on theNas-
daq “in due course” with a view to
attractingmorefunding.
“We have an opportunity to build
something bigger than there was,”
Volozh said. “The scale of what we
are building assumes there will be
multibillion-dollar investments in the
future through debt, through equity.
What we have now . . . gives us a scale
which I think doesn’t exist in Europe,
outsideof thebig techsector.”

including Microsoft, Amazon and
Google intheareaofAIapplications.
Nebius is touting a “strong long-term
relationship” with leading AI chip-
makerNvidia to help it procure power-
ful new processors even amid soaring
demand.
Itsdata centre ishometoa supercom-
puter that it says is themostpowerful in
Europe.
“It’s in [Nvidia’s] interest to diversify
their client base— they’re interested in

growing guys like us,” Volozh said.
“We’ve had aworking relationshipwith
them for years. They know and trust
us.”
Nebius has commissioned an audit
from a Big Four auditor to certify it
no longer has any ties to Russia, he
added.
“Youownbasically thesamestockbut
it’s a different company [that has] com-
pletely pivoted. We cannot offer you
exposure to the Russian IT ecosystem

‘It’s inNvidia’s interest to
diversify their client base
— they’re interested in
growing guys like us’
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3US retail sales figures boost index of
smaller US groups
3Consumer data also buoys dollar and
Treasuries prices
3European stocks extend sell-off from
previous session

US small-caps extended a rally yesterday
after stronger than forecast retail sales
figures boosted investor hopes that
inflation is being brought under control
without triggering a recession.
The Russell 2000 small-cap index was

up 2.4 per cent by lunchtime trading in
New York, taking its gain since the start
of July to 9.4 per cent.
Last week’s lower than expected US

inflation data sparked “one of the largest”
rotations from tech stocks into small-caps
on record, according to Goldman Sachs
analysts.
Wall Street’s blue-chip S&P 500 rose

0.3 per cent with consumer cyclicals and
healthcare stocks the best performers.
The tech-heavy Nasdaq Composite fell
0.5 per cent.
The moves came after retail sales in

June exceeded analysts’ forecasts and
May’s figures were revised higher in a
sign that consumer spending remains
resilient.
Following data released earlier this

week that showed China’s economy grew
by less than expected in the second
quarter, the “upside surprise in [US] retail
sales kills off the worst fears of the
‘cracking consumer’ theme”, said Charlie
McElligott, an equity derivatives
strategist at Nomura.
The stronger than forecast retail sales

data also boosted the dollar, which rose

0.3 per cent against a basket of six other
major currencies.
The world’s de facto reserve currency

weakened in the first half of July as lower
than forecast inflation figures
encouraged traders to raise their bets on
a September rate cut from the US Federal
Reserve.
Yields on benchmark 10-year

Treasuries fell 4 basis points to 4.19 per
cent, reflecting rising prices, while those
on rate-sensitive two-year Treasuries
rose 1bp to 4.46 per cent.
Across the Atlantic, stocks extended a

sell-off from the previous session.

simulationswasnotdisastrous—cumu-
lative inflation over six years was only
about a half percentage point higher
comparedwithanon-capturedFed.
But in theworst-case scenarioswhere
lots of inflationary economic shocks
happenedtohit, the95thpercentileout-
come was a price level 2 percentage
pointshigherunderacapturedFed.
These results may also understate
reality. The Fed’s model assumes that
marketsandconsumerswill continue to
expect the central bank tokeepdeliver-
ing on its inflation goals in the future
evenwhen it repeatedly fails todeliver2
percent inflation.
When we relax that assumption and
allow people to “de-anchor” their infla-
tion expectations — set them more
directly on the inflation that they
observe rather than the Fed’s target —
then the bad-case scenario rises to a 5
per centhigherprice level over sixyears
for a captured Fed versus a non-cap-
turedone.That’salmostanextrapointa
year in inflation.
The upshot is that economists and
budget analysts should pay close atten-
tion to their assumptions about the Fed
in thinking about policy over the next
few years. But there are broader impli-
cations, too. We believe there is rising
political risk inUSmarkets that isprob-
ablybeingunderpricedbymarkets.
This can take many forms but one is
institutionalcapture, includingtheFed.
If the central bank lost independence,
that would have profound implications
for how future fiscal policy might
impact theeconomy.

Ernie Tedeschi is director of economics at
the Budget Lab at Yale University and
former chief economist at theWhiteHouse
Council ofEconomicAdvisers

barely budgedwhereas its projection of
the benchmark federal funds rate
movedmeaningfullyhigher.
But what if, under political pressure,
the Fed chooses not to tighten at all?
Then the trade-off of an expansionary
fiscal policy would be entirely in the
formofhigher inflation.
Hence, political capture (theappoint-
ment of political loyalists or overt out-
side political pressure) is another
important fiscaldimensiontotheFed.
Throughout its history, the Fed has
not always maintained political
independence. For example, President
Richard Nixon pressured Fed Chair

Arthur Burns in the early 1970s to
keep monetary policy easy during his
re-electionbid.
Despite inflationary pressures build-
ing since the late 1960s, Burns acqui-
esced. When the 1973 oil crisis struck,
thesebuilt-up excess demandpressures
collidedwith theenergysupplyshock to
producethestagflationof the1970s.
Our research indicates that a politi-
cally captured Fed could once again
quickly lose control over prices during
significanteconomicshocks.
We conducted a macroeconomic
experiment of a thousand simulations
over thenext sixyears, randomlyapply-
ing positive and negative economic
shocks that ranged between tiny and
gigantic. We found that, under a cap-
tured Fed, the typical outcome in our

Webelieve there is
rising political risk inUS
markets that is probably
being underpriced

The Cac 40 in Paris fell 0.7 per cent as
China-exposed luxury goods groups were
among the worst-performing stocks,
having slumped on Monday after data
showed the second-largest economy
grew 4.7 per cent year on year in the
second quarter, missing forecasts.
The region-wide Stoxx Europe 600 fell

0.3 per cent, Frankfurt’s Xetra Dax slid 0.4
per cent and London’s FTSE 100 lost 0.2
per cent.
Oil prices dropped as traders continued

to weigh China’s growth figures. Brent
crude, the global oil benchmark, fell 1 per
cent to $84.02 a barrel. George Steer

What you need to know

Stocks of US small companies surge
Russell 2000 index

Source: LSEG
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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 5649.73 2052.08 41275.08 8164.90 2976.30 128944.81
% change on day 0.33 -0.30 0.20 -0.22 0.08 -0.29
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 104.211 1.088 158.595 1.295 7.266 5.417
% change on day 0.021 -0.366 0.456 -0.231 0.050 -0.659
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.183 2.400 1.019 4.148 2.233 11.429
Basis point change on day -2.970 -4.600 -2.590 -5.200 -0.500 11.700
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 545.76 83.97 80.95 2421.25 30.74 4193.00
% change on day 0.09 -1.04 -1.17 0.60 0.07 -0.77
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

Match 9.15
Molina Healthcare 6.31
Pultegroup 5.31
Builders Firstsource 5.18
Unitedhealth 4.96

Commerzbank 3.12
Fresenius 2.39
A.p. Moller - Maersk B 1.75
Evonik Industries 1.50
Linde 1.39

B&m Eur Value Retail S.a. 4.34
Jd Sports Fashion 3.53
Smith (ds) 3.45
Marks And Spencer 3.13
Airtel Africa 3.10

%

D
ow
ns

Charles Schwab (the) -9.20
Raymond James Fin -4.84
Ameriprise Fin -3.65
Progressive -3.58
Advanced Micro Devices -2.36

Prices taken at 17:00 GMT

Hugo Boss -7.36
Kering -3.36
Casino Guichard -2.67
Arcelormittal -2.49
Hermes Intl -2.13
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Burberry -5.30
Severn Trent -4.81
United Utilities -3.67
Glencore -2.71
Rio Tinto -2.33

All data provided by Morningstar unless otherwise noted.

ErnieTedeschi

Markets Insight

B udget scorekeeping typically
is never top ofmind formar-
kets. To the extent markets
track policy, central banks
are usually king. Central

bankers are followed with all the rapt
attentionofroyalty.
By thesametoken,monetarypolicy is
an afterthought in fiscal analysis. Con-
ventional “budget scores” that analyse
the impact of government spending
don’t consider theUSFederalReserveat
all. And dynamic scores, which use
models to incorporate macroeconomic
feedback effects, usually demote the
centralbanktoasingleequation.
This is short-sighted.Anew report by
theBudgetLabatYaleUniversity shows
how theFedplays an important, if indi-
rect, role in how US fiscal policy will
affect theeconomyinthenear future.
In turn, this underlines how critical
theFed’s independence is.
It is common shorthand to speak of
fiscalpolicies that seek toboostdemand
as “inflationary” when Congress enacts
them while an economy is at full
employment. To the extent amove like
a tax cut or a spending increase adds to
inflationary pressure by boosting
demand, thisdescription isaccurate.
But if the Fed anticipates this effect
anddoes its jobwell by tighteningmon-
etary policy, then the trade-off in the
economy is not primarily increased
inflationbut a temporarilyhigher inter-
estrate thatcools thedemandshock.
These higher rates then raise debt
servicecosts for thegovernment.
Economists often anticipate this sort
of reaction in their forecasts. For exam-
ple, when the Congressional Budget
Office updated its economicprojections
in thewakeof theTaxCutand JobsAct’s
passage in 2017, its inflation outlook

Independenceof
theFed is critical
forUS investors

HARRY DEMPSEY — LONDON

Gold prices surged to a record high
yesterday as growing prospects of a
series of US Federal Reserve interest
rate cuts this year anda secondDonald
Trump presidency provided a twin
boost tothepreciousmetal.

Gold gained 1.7 per cent to touch $2,465
per troy ounce, eclipsing the previous
recordstruckinMay.
The latest gains come after weaker
than expected US inflation data last
week heightened expectations of lower
Fed borrowing costs, which tend to
boostnon-yieldingassetssuchasgold.
The metal climbed further following
theweekend’s assassination attempt on
Trump,whichboostedhis oddsof a sec-
ondpresidency.
The former president’s tariff plans
and tax-cutting agenda is expected to
increase the US budget deficit and
inflame geopolitical tensions, which
could fuel longer-term inflationary
pressures andburnish gold’s safe haven
appeal.

ertymarketandcurrencymarketshave
disappointed.
Nicky Shiels, head of metals strategy
at MKS Pamp, a Swiss precious metals
refinery and trader, said investors were
nervous about the prospect of risingUS
inflation and budget deficits under a
Trumpadministration.
Gold’s 6 per cent rise this month has
alsobeendrivenbybets that theFedwill
lowerborrowing costs faster thanprevi-
ouslyexpected.
The metal powered higher after the
US jobsmarket showed signs of a slow-
downat the start of themonth,with last
week’s faster than expected fall in infla-
tionprovidingafurtherboost.
The prospect of a Trump victory
could incentivise furthergoldpurchases
by central banks despite high prices as
“an acrimonious relationship between
the US and China” spurs them to con-
tinue to seek alternatives to the dollar,
according to Bernard Dahdah, an ana-
lyst at French bankNatixis. “I wouldn’t
be surprised if $2,300 and above
becomesthenewnormal.”

Commodities

Golddriven to recordhighbybets on
Fed rate cuts andTrumpelectionwin

“It started with the softening in US
inflation data, which helped to reinvig-
orate expectations for rate cuts,” said
Suki Cooper, preciousmetals analyst at
Standard Chartered. The attack on
Trump has “has helped to reignite the
appetite to look for safe havens and
inflationhedges”, sheadded.
The all-time high caps a 20-month

rally for gold,whichhas seen it climb50
per cent as central banks bought record
volumes of bullion to reduce their
dependence on the US dollar in their
reserves.
Gold gained a further tailwind in
October when conflict erupted in the
Middle East and from voracious appe-
tite for themetal this year fromChinese
consumers—as local equities, theprop-

The attack onTrump ‘has
helped to reignite appetite
to look for safe havens
and inflation hedges’
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA
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S&P 500 New York

5,431.60

5,649.71

Day 0.33% Month 4.01% Year 25.39%

Nasdaq Composite New York

17,667.56

18,464.27

Day -0.04% Month 4.37% Year 30.81%

Dow Jones Industrial New York

38,647.10

40,721.97

Day 1.27% Month 5.53% Year 18.01%

S&P/TSX COMP Toronto

21,639.10

22,790.65

Day 0.88% Month 6.08% Year 13.29%

IPC Mexico City

52,397.20

54,289.94

Day -0.11% Month 3.87% Year 0.88%

Bovespa São Paulo

119,137.86

129,253.22

Day -0.29% Month 7.76% Year 9.54%

FTSE 100 London

8,142.15 8,164.90

Day -0.22% Month 0.29% Year 9.90%

FTSE Eurofirst 300 Europe

2,031.75
2,052.08

Day -0.30% Month 1.18% Year 12.54%

CAC 40 Paris

7,571.57 7,580.03

Day -0.69% Month 1.02% Year 2.79%

Xetra Dax Frankfurt

18,068.21

18,518.63

Day -0.39% Month 0.25% Year NaN%

Ibex 35 Madrid

10,959.50
11,090.50

Day -0.47% Month 0.89% Year 17.51%

FTSE MIB Milan

32,908.05

34,369.19

Day -0.02% Month 5.22% Year 19.91%

Nikkei 225 Tokyo

38,814.56

41,275.08

Day 0.20% Month 6.28% Year 27.35%

Hang Seng Hong Kong

17,936.12 17,727.98

Day -1.60% Month -1.10% Year -8.60%

Shanghai Composite Shanghai

3,015.89 2,976.30

Day 0.08% Month -1.86% Year -8.07%

Kospi Seoul

2,744.10

2,866.09

Day 0.18% Month 3.90% Year 9.05%

FTSE Straits Times Singapore

3,297.55

3,487.91

Day -0.34% Month 5.86% Year 7.46%

BSE Sensex Mumbai

76,992.77

80,716.55

Day 0.06% Month 4.83% Year 22.17%

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 1497568.70 1504983.97
Australia All Ordinaries 8243.30 8262.40

S&P/ASX 200 7999.30 8017.60
S&P/ASX 200 Res 5706.50 5755.70

Austria ATX 3683.25 3684.49
Belgium BEL 20 4006.47 4006.98

BEL Mid 10753.18 10773.71
Brazil IBovespa 128944.81 129320.96
Canada S&P/TSX 60 1368.09 1355.78

S&P/TSX Comp 22950.94 22751.68
S&P/TSX Div Met & Min 2126.92 2153.04

Chile S&P/CLX IGPA Gen 33201.82 33131.41
China FTSE A200 9314.64 9269.05

FTSE B35 9000.71 8988.96
Shanghai A 3120.10 3117.76
Shanghai B 233.81 233.58
Shanghai Comp 2976.30 2974.01
Shenzhen A 1685.60 1677.45
Shenzhen B 1130.68 1125.86

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1596.11 1600.23
Denmark OMXC Copenahgen 20 2826.76 2836.03
Egypt EGX 30 27952.04 28042.06
Estonia OMX Tallinn 1753.02 1754.18
Finland OMX Helsinki General 9847.11 9893.46
France CAC 40 7580.03 7632.71

SBF 120 5740.32 5779.02
Germany M-DAX 25576.74 25688.25

TecDAX 3375.31 3384.60
XETRA Dax 18518.03 18590.89

Greece Athens Gen 1449.40 1458.52
FTSE/ASE 20 3530.70 3556.95

Hong Kong Hang Seng 17727.98 18015.94
HS China Enterprise 6316.53 6421.67
HSCC Red Chip 3765.11 3805.80

Hungary Bux 72294.66 72730.44
India BSE Sensex 80716.55 80664.86

Nifty 500 23204.25 23209.85
Indonesia Jakarta Comp 7224.29 7278.86
Ireland ISEQ Overall 9808.33 9740.68
Israel Tel Aviv 125 2058.28 2057.24

Italy FTSE Italia All-Share 36635.64 36630.93
FTSE Italia Mid Cap 48715.98 48530.07
FTSE MIB 34369.19 34375.92

Japan 2nd Section 7228.27 7239.06
Nikkei 225 41275.08 41190.68
S&P Topix 150 2589.26 2579.69
Topix 2904.50 2894.56

Jordan Amman SE 2408.69 2397.75
Kenya NSE 20 1697.13 1695.78
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 915.86 922.42
Lithuania OMX Vilnius 989.23 992.36
Luxembourg LuxX 1383.80 1391.96
Malaysia FTSE Bursa KLCI 1625.96 1629.82
Mexico IPC 54252.27 54311.99
Morocco MASI 13433.94 13516.89
Netherlands AEX 933.47 937.47

AEX All Share 1259.23 1265.83
New Zealand NZX 50 12184.49 12123.14
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1648.41 1651.10
Pakistan KSE 100 81155.61 79944.10

Philippines Manila Comp 6667.09 6689.37
Poland Wig 86122.30 88603.27
Portugal PSI 20 6775.93 6705.94

PSI General 4619.41 4588.10
Romania BET Index 18577.54 18546.14
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 11947.70 11881.55
Singapore FTSE Straits Times 3487.91 3499.89
Slovakia SAX 308.58 308.00
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 81124.08 82154.07

FTSE/JSE Res 20 62369.09 62180.24
FTSE/JSE Top 40 74057.76 75185.83

South Korea Kospi 2866.09 2860.92
Kospi 200 395.31 393.84

Spain IBEX 35 11090.50 11143.00
Sri Lanka CSE All Share 11878.92 11892.15
Sweden OMX Stockholm 30 2613.58 2605.29

OMX Stockholm AS 1006.19 1002.14
Switzerland SMI Index 12260.93 12279.86

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1321.31 1327.43
Turkey BIST 100 11171.40 11064.85
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8164.90 8182.96
FTSE 4Good UK 7404.11 7418.75
FTSE All Share 4482.44 4490.19
FTSE techMARK 100 7100.22 7060.60

USA DJ Composite 12994.54 12805.19
DJ Industrial 40721.97 40211.72
DJ Transport 16144.04 15781.89
DJ Utilities 937.77 929.85
Nasdaq 100 20350.09 20386.88
Nasdaq Cmp 18464.27 18472.57
NYSE Comp 18689.14 18525.09
S&P 500 5649.73 5631.22
Wilshire 5000 42053.18 41446.59

Venezuela IBC 90140.82 90723.50
Vietnam VNI 1281.18 1279.82

Cross-Border DJ Global Titans ($) 693.69 695.34
Euro Stoxx 50 (Eur) 4951.51 4983.11
Euronext 100 ID 1511.04 1517.96
FTSE 4Good Global ($) 14722.95 14747.49
FTSE All World ($) 545.76 545.29
FTSE E300 2052.08 2058.17
FTSE Eurotop 100 4089.99 4106.11
FTSE Global 100 ($) 3969.23 3980.57
FTSE Gold Min ($) 2265.42 2273.27
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3925.76 3926.56
FTSE World ($) 1004.37 1003.13
FTSEurofirst 100 (Eur) 5509.75 5539.40
FTSEurofirst 80 (Eur) 6632.30 6675.08
MSCI ACWI Fr ($) 828.73 828.56
MSCI All World ($) 3629.58 3627.52
MSCI Europe (Eur) 2081.66 2101.75
MSCI Pacific ($) 3180.87 3181.14
S&P Euro (Eur) 2153.25 2163.98
S&P Europe 350 (Eur) 2101.90 2108.20
S&P Global 1200 ($) 4007.53 4002.00
Stoxx 50 (Eur) 4509.45 4526.91

(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 170.4 253.68 1.04
Nvidia 133.5 126.66 -1.78
Apple 42.4 233.91 -0.49
Advanced Micro Devices 37.9 175.59 -4.25
Meta Platforms 31.8 490.57 -5.60
Unitedhealth 30.1 540.95 25.58
Amazon.com 29.6 193.96 1.24
Microsoft 29.2 448.53 -5.43
Super Micro Computer 21.8 888.06 -9.62
Broadcom 16.9 168.32 -3.10

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

Ups
Match 34.95 2.93 9.15
Molina Healthcare 301.90 17.92 6.31
Pultegroup 122.41 6.17 5.31
Builders Firstsource 161.11 7.94 5.18
Unitedhealth 540.95 25.58 4.96

Downs
Charles Schwab (the) 68.16 -6.91 -9.20
Raymond James Fin 115.25 -5.87 -4.84
Ameriprise Fin 429.51 -16.29 -3.65
Progressive 209.33 -7.77 -3.58
Advanced Micro Devices 175.59 -4.25 -2.36

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

Shell 186.7 2782.50 -25.00
Rio Tinto 161.9 5071.00 -121.00
Astrazeneca 111.8 12100.00 -4.00
Bp 106.1 446.60 -2.80
Unilever 95.6 4409.00 3.00
Hsbc Holdings 94.0 664.00 0.20
Glencore 92.2 458.55 -12.75
Barclays 88.9 227.35 1.60
Diageo 79.1 2480.00 -8.00
Rolls-royce Holdings 74.0 458.90 9.40

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

Ups
Ocado 360.50 20.10 5.90
Carnival 1336.50 58.50 4.58
B&m Eur Value Retail S.a. 466.00 19.40 4.34
Ascential 367.00 14.00 3.97
Jd Sports Fashion 118.70 4.05 3.53

Downs
Trustpilot 208.50 -26.00 -11.09
Burberry 704.60 -39.40 -5.30
Severn Trent 2473.00 -125.00 -4.81
Molten Ventures 373.00 -18.00 -4.60
Pennon 620.50 -29.50 -4.54

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

Asml Holding 293.3 981.00 -8.20
Roche Gs 234.2 265.60 0.21
Unicredit 224.5 37.42 0.28
Intesa Sanpaolo 224.4 3.62 0.01
Novartis N 216.5 101.46 -0.21
Nestle N 212.2 95.02 -0.53
Richemont N 197.6 141.93 1.33
Eni 145.1 14.01 -0.23
Enel 129.2 6.74 -0.05
Stellantis 123.7 18.49 -0.16

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

Ups
Richemont N 141.93 1.33 0.95
Volvo, Ab Ser. B 23.85 0.20 0.84
Safran 202.80 1.60 0.80
Unicredit 37.42 0.28 0.75
Sika N 269.60 1.74 0.65

Downs
Kering 310.50 -10.80 -3.36
Hermes Intl 2069.00 -45.00 -2.13
Prosus 32.98 -0.66 -1.98
Mercedes-benz Grp Na O.n. 63.26 -1.24 -1.92
Lvmh 692.80 -12.80 -1.81

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

Disco 2058.6 63460.00 930.00
Mitsubishi Heavy Industries, 1793.8 1936.50 93.00
Lasertec 863.7 33400.00 -100.00
Tokyo Electron 839.0 36080.00 380.00
Mitsubishi Ufj Fin 747.2 1777.00 27.00
Softbank . 692.5 11425.00 30.00
Fast Retailing Co., 659.2 42470.00 -540.00
Toyota Motor 539.1 3269.00 -5.00
Sumitomo Mitsui Fin 523.1 11010.00 220.00
Hitachi, 443.9 3786.00 85.00

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

Ups
Taiyo Yuden Co., 5037.00 431.00 9.36
Kawasaki Heavy Industries, 6076.00 353.00 6.17
Murata Manufacturing , 3775.00 198.00 5.54
Tdk 11195.00 575.00 5.41
Ihi 5873.00 289.00 5.18

Downs
Eisai Co., 6550.00 -408.00 -5.86
Shiseido , 4522.00 -167.00 -3.56
Chugai Pharmaceutical Co., 6064.00 -220.00 -3.50
Sapporo Holdings 6096.00 -215.00 -3.41
Dai Nippon Printing Co., 5358.00 -152.00 -2.76

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 16 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Ashtead 5438.00 8.1 -0.8
Rightmove 580.60 7.8 0.5
Fresnillo 625.00 6.7 5.1
Kingfisher 274.40 6.6 11.9
Howden Joinery 938.00 6.6 15.3
Marks And Spencer 309.30 6.5 12.8
Jd Sports Fashion 118.70 6.5 -27.9
Londonmetric Property 203.40 6.2 6.2
Persimmon 1501.00 5.8 8.1
B&m Eur Value Retail S.a. 466.00 5.7 -16.8
Easyjet 490.90 5.5 -4.1
Barclays 227.35 4.9 47.7

Losers
Burberry 704.60 -17.8 -49.7
United Utilities 997.00 -4.3 -5.7
Glencore 458.55 -3.7 -3.0
Severn Trent 2473.00 -3.5 -3.4
Anglo American 2309.50 -2.9 17.7
Rio Tinto 5071.00 -2.8 -13.6
Vodafone 69.38 -2.3 1.5
Antofagasta 2128.00 -2.3 26.7
Bt 137.65 -2.0 11.3
Dcc 5535.00 -1.9 -4.2
Shell 2782.50 -1.8 8.5
Experian 3567.00 -1.8 11.0

Jul 16 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Ssp 179.20 14.6 -23.4
Rs 792.50 13.1 -3.3
Travis Perkins 905.00 13.0 9.2
Diversified Energy 1248.00 12.8 10.2
Genus 1904.00 12.0 -12.3
Kier 160.20 11.4 49.4
Grafton 1035.00 9.9 13.6
Genuit 495.00 9.8 22.7
Keller 1440.00 9.6 62.4
Baltic Classifieds 275.00 9.6 16.3
Ibstock 196.20 8.4 29.5
Close Brothers 517.00 8.3 -34.9

Losers
Trustpilot 208.50 -11.3 47.8
Bytes Technology 505.00 -4.9 -17.5
Aston Martin Lagonda Global Holdings 152.10 -4.6 -32.5
Cmc Markets 319.50 -3.0 204.3
Ao World 114.20 -2.9 16.1
Sdcl Energy Efficiency Income Trust 60.70 -2.9 -6.6
Jlen Environmental Assets 89.90 -2.8 -11.5
Dowlais 68.20 -2.7 -35.3
Puretech Health 172.60 -2.4 -11.1
Direct Line Insurance 188.80 -2.1 4.1
Allianz Technology Trust 402.50 -1.9 33.1
Vietnam Enterprise Investments 588.00 -1.7 5.6

Jul 16 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Capita 21.50 13.8 -2.3
Galliford Try Holdings 306.00 12.9 35.6
The Gym 137.60 12.2 29.6
Mobico 55.85 10.0 -34.9
Speedy Hire 39.80 9.6 21.0
Metro Bank Holdings 39.00 9.1 5.4
Jpmorgan Us Smaller Co. Inv Tst 413.00 8.7 2.0
Int Biotechnology Trust 704.00 8.3 9.7
Liontrust Asset Management 647.00 7.1 2.7
Gulf Marine Services 17.70 6.9 22.1
Bloomsbury Publishing 710.00 6.9 51.1
Topps Tiles 42.40 6.8 -15.2

Losers
Cab Payments Holdings 114.40 -12.5 39.6
Hostelworld 150.00 -7.4 9.9
Gore Street Energy Storage Fund 62.80 -6.4 -29.0
Mcbride 127.00 -5.2 62.8
Palace Capital 225.00 -5.1 1.4
Schroders Capital Global Innovation Trust 11.55 -3.8 -21.2
Record 68.40 -3.4 -3.7
Ferrexpo 55.80 -3.3 -36.4
Aberforth Geared Value & Income Trust 95.80 -3.2 -
Capital 97.80 -3.2 8.7
Petrofac 12.65 -2.9 -66.2
Motorpoint 138.50 -2.8 21.0

Jul 16 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Industrial Transportation 4084.60 7.4 2.8
Construction & Materials 11674.00 6.7 25.0
Real Estate & Investment Servic 2405.17 5.7 3.9
Household Goods 14141.03 4.0 7.9
Industrial Engineering 13501.52 3.9 -5.0
Travel & Leisure 7735.43 3.9 3.0
Real Estate Investment Trusts 2397.49 3.7 -0.2
Mining 11271.43 3.4 13.8
General Industrials 7470.02 3.2 9.8
Electronic & Electrical Equip. 10712.25 3.0 7.3
General Financial 14937.98 2.6 2.4
Aerospace & Defense 11044.74 2.2 28.6

Losers
Personal Goods 11572.07 -11.8 -46.4
Industrial Metals 6624.86 -3.1 -2.9
Mobile Telecommunications 2011.23 -1.5 5.5
Oil & Gas Producers 8948.52 -1.5 4.4
Automobiles & Parts 1104.16 -0.9 -30.3
Gas Water & Multiutilities index 5826.07 -0.9 -4.8
Media 12516.84 -0.8 12.4
Tobacco 28545.73 -0.3 9.1
Nonlife Insurance 3631.14 -0.3 8.3
Beverages 20458.80 0.1 -9.0
Software & Computer Services 2488.53 0.2 2.7
Health Care Equip.& Services 11357.40 0.2 5.5

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

CURRENCIES
DOLLAR EURO POUND

Closing Day's Closing Day's Closing Day's
Jul 16 Currency Mid Change Mid Change Mid Change

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

Jul 16 Currency Mid Change Mid Change Mid Change

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

Jul 16 Currency Mid Change Mid Change Mid Change

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

Jul 16 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 922.5000 0.4809 1003.5901 -2.9810 1194.4068 -2.6941
Australia Australian Dollar 1.4873 0.0116 1.6181 0.0070 1.9257 0.0097
Bahrain Bahrainin Dinar 0.3770 - 0.4101 -0.0014 0.4881 -0.0014
Bolivia Bolivian Boliviano 6.9100 - 7.5174 -0.0263 8.9467 -0.0249
Brazil Brazilian Real 5.4168 -0.0359 5.8929 -0.0598 7.0133 -0.0662
Canada Canadian Dollar 1.3699 0.0041 1.4903 -0.0007 1.7736 0.0004
Chile Chilean Peso 910.0800 1.0800 990.0784 -2.2797 1178.3260 -1.8717
China Chinese Yuan 7.2662 0.0036 7.9050 -0.0236 9.4080 -0.0214
Colombia Colombian Peso 3976.8550 18.8550 4326.4309 5.4700 5149.0336 10.1739
Costa Rica Costa Rican Colon 523.4650 0.6250 569.4789 -1.3071 677.7562 -1.0717
Czech Republic Czech Koruna 23.2976 0.0357 25.3455 -0.0496 30.1646 -0.0375
Denmark Danish Krone 6.8578 0.0235 7.4607 -0.0005 8.8792 0.0058
Egypt Egyptian Pound 48.0429 0.1280 52.2660 -0.0429 62.2035 -0.0066
Hong Kong Hong Kong Dollar 7.8079 0.0015 8.4943 -0.0280 10.1093 -0.0261
Hungary Hungarian Forint 360.4238 2.5644 392.1059 1.4298 466.6586 2.0329
India Indian Rupee 83.5888 -0.0150 90.9364 -0.3341 108.2265 -0.3202

Indonesia Indonesian Rupiah 16180.0000 10.0000 17602.2869 -50.5558 20949.0770 -45.2126
Israel Israeli Shekel 3.6255 -0.0010 3.9441 -0.0149 4.6941 -0.0144
Japan Japanese Yen 158.5950 0.7200 172.5359 0.1833 205.3408 0.3643
..One Month 158.5942 0.7185 172.5353 0.1821 205.3399 0.3624
..Three Month 158.5928 0.7157 172.5343 0.1801 205.3382 0.3590
..One Year 158.5875 0.7051 172.5304 0.1722 205.3399 0.3538
Kenya Kenyan Shilling 130.0000 0.7500 141.4273 0.3247 168.3175 0.5061
Kuwait Kuwaiti Dinar 0.3058 0.0002 0.3326 -0.0009 0.3959 -0.0008
Malaysia Malaysian Ringgit 4.6760 0.0045 5.0870 -0.0129 6.0543 -0.0110
Mexico Mexican Peso 17.6975 -0.1202 19.2532 -0.1985 22.9138 -0.2198
New Zealand New Zealand Dollar 1.6549 0.0138 1.8004 0.0088 2.1427 0.0120
Nigeria Nigerian Naira 1578.5000 8.5000 1717.2544 3.2803 2043.7627 5.3575
Norway Norwegian Krone 10.8379 0.0556 11.7905 0.0195 14.0323 0.0332
Pakistan Pakistani Rupee 278.5750 - 303.0624 -1.0587 360.6849 -1.0022
Peru Peruvian Nuevo Sol 3.7229 -0.0079 4.0502 -0.0228 4.8202 -0.0236
Philippines Philippine Peso 58.3985 -0.0960 63.5319 -0.3267 75.6114 -0.3347

Poland Polish Zloty 3.9361 0.0417 4.2821 0.0306 5.0963 0.0400
Romania Romanian Leu 4.5682 0.0173 4.9698 0.0015 5.9147 0.0060
Russia Russian Ruble 88.6500 0.0500 96.4426 -0.2823 114.7796 -0.2540
Saudi Arabia Saudi Riyal 3.7507 - 4.0804 -0.0143 4.8562 -0.0135
Singapore Singapore Dollar 1.3455 0.0034 1.4638 -0.0014 1.7421 -0.0004
South Africa South African Rand 18.0925 -0.1475 19.6829 -0.2298 23.4253 -0.2566
South Korea South Korean Won 1385.2500 2.5000 1507.0170 -2.5354 1793.5524 -1.7375
Sweden Swedish Krona 10.6191 0.0392 11.5525 0.0025 13.7491 0.0128
Switzerland Swiss Franc 0.8960 0.0009 0.9748 -0.0024 1.1601 -0.0021
Taiwan New Taiwan Dollar 32.6260 0.0455 35.4939 -0.0743 42.2425 -0.0583
Thailand Thai Baht 36.1000 -0.1100 39.2733 -0.2573 46.7405 -0.2727
Tunisia Tunisian Dinar 3.1042 0.0079 3.3771 -0.0032 4.0192 -0.0009
Turkey Turkish Lira 33.0871 0.0718 35.9955 -0.0474 42.8395 -0.0258
United Arab Emirates UAE Dirham 3.6730 - 3.9959 -0.0140 4.7556 -0.0132
United Kingdom Pound Sterling 0.7724 0.0021 0.8402 -0.0006 - -
..One Month 0.7724 0.0021 0.8401 -0.0006 - -

..Three Month 0.7724 0.0021 0.8399 -0.0006 - -

..One Year 0.7725 0.0022 0.8390 -0.0006 - -
United States United States Dollar - - 1.0879 -0.0038 1.2947 -0.0036
..One Month - - 1.0877 -0.2104 1.2948 -0.0036
..Three Month - - 1.0874 -0.2104 1.2948 -0.0036
..One Year - - 1.0862 -0.2105 1.2949 -0.0036
Vietnam Vietnamese Dong 25380.0000 10.0000 27611.0378 -85.4968 32860.7951 -78.3663
European Union Euro 0.9192 0.0032 - - 1.1901 0.0008
..One Month 0.9190 0.0032 - - 1.1900 0.0009
..Three Month 0.9187 0.0032 - - 1.1898 0.0008
..One Year 0.9175 0.0032 - - 1.1889 0.0009

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 16 chge% Index Jul 15 Jul 12 ago yield% Cover ratio adj Return

FTSE 100 (100) 8164.90 -0.22 7575.77 8182.96 8252.91 7434.57 3.74 1.99 13.42 172.52 8918.29
FTSE 250 (250) 21213.79 0.11 19683.14 21189.52 21202.89 18566.81 3.20 1.58 19.80 359.30 18612.73
FTSE 250 ex Inv Co (167) 22252.06 0.22 20646.49 22202.49 22225.61 19224.61 3.29 1.43 21.28 389.70 19958.67
FTSE 350 (350) 4524.56 -0.17 4198.09 4532.39 4566.03 4096.91 3.66 1.94 14.07 92.86 9794.63
FTSE 350 ex Investment Trusts (264) 4460.08 -0.18 4138.27 4468.15 4503.07 4046.78 3.73 1.90 14.11 93.28 4994.62
FTSE 350 Higher Yield (127) 3821.09 -0.50 3545.38 3840.35 3871.12 3449.49 5.26 1.82 10.45 108.62 9560.42
FTSE 350 Lower Yield (223) 4786.35 0.17 4440.99 4778.46 4811.02 4344.28 2.03 2.26 21.76 58.80 6107.16
FTSE SmallCap (215) 6925.14 -0.16 6425.46 6936.15 6931.44 6098.47 4.06 0.59 41.63 134.67 12345.05
FTSE SmallCap ex Inv Co (111) 5908.73 -0.38 5482.39 5931.06 5916.01 5015.01 4.22 0.00-64052.1

7
117.10 10954.76

FTSE All-Share (565) 4482.44 -0.17 4159.02 4490.19 4522.75 4056.48 3.67 1.91 14.27 91.89 9798.06
FTSE All-Share ex Inv Co (375) 4382.84 -0.18 4066.60 4390.86 4424.68 3973.86 3.73 1.88 14.26 91.60 4983.05
FTSE All-Share ex Multinationals (511) 1228.45 0.12 945.41 1226.94 1230.07 1057.25 3.70 1.91 14.17 25.31 2790.16
FTSE Fledgling (55) 12051.08 0.01 11181.55 12049.76 12033.02 10515.77 2.21 -5.33 -8.51 154.69 27358.00
FTSE Fledgling ex Inv Co (23) 19103.56 -0.17 17725.17 19135.28 19181.65 14920.27 2.40 -5.07 -8.21 260.86 42062.44
FTSE All-Small (270) 4812.01 -0.15 4464.81 4819.40 4816.02 4235.53 4.00 0.49 51.45 92.27 10996.48
FTSE All-Small ex Inv Co (134) 4457.18 -0.37 4135.58 4473.79 4462.99 3771.11 4.17 -0.07 -329.62 87.61 10461.22
FTSE AIM All-Share (630) 786.98 0.19 730.20 785.48 786.17 750.78 2.08 0.93 51.79 7.89 953.16
FTSE All-Share Technology (16) 2619.94 0.09 2337.68 2617.60 2629.42 2164.22 1.57 1.92 33.17 27.39 3905.34
FTSE All-Share Telecommunications (6) 1295.62 -0.38 1156.04 1300.58 1317.04 1260.64 8.06 0.68 18.23 39.55 2227.93
FTSE All-Share Health Care (10) 15532.44 0.00 13859.03 15531.97 15735.02 13694.73 2.35 1.74 24.53 227.10 14966.55
FTSE All-Share Financials (256) 5357.35 -0.07 4780.16 5361.30 5372.74 4680.93 4.34 1.53 15.12 145.55 6432.12
FTSE All-Share Real Estate (49) 871.71 -0.09 813.66 872.50 870.02 770.88 4.19 -0.41 -57.64 22.29 989.61
FTSE All-Share Consumer Discretionary (75) 5649.76 0.37 5041.07 5628.69 5668.11 5066.70 2.40 1.72 24.18 82.09 6226.09
FTSE All-Share Consumer Staples (25)17547.69 0.04 15657.16 17540.76 17767.04 18081.89 4.47 2.22 10.06 403.70 17265.96
FTSE All-Share Industrials (84) 8586.89 0.61 7661.76 8534.56 8556.13 6847.43 1.79 2.67 20.98 96.57 10298.60
FTSE All-Share Basic Materials (21) 7835.12 -2.09 6990.99 8002.49 8116.03 7917.78 4.83 1.96 10.60 173.91 11603.91
FTSE All-Share Energy (15) 9240.05 -0.80 8244.56 9314.31 9349.06 8211.51 4.30 2.98 7.82 199.44 11984.04
FTSE All-Share Utilities (8) 8758.76 -0.90 7815.12 8838.06 9031.89 8681.35 5.42 2.03 9.10 229.94 14432.09
FTSE All-Share Software and Computer Services (15) 2846.11 0.10 2539.48 2843.39 2855.70 2346.36 1.55 1.98 32.67 29.29 4486.69
FTSE All-Share Technology Hardware and Equipment (1) 3799.89 -0.65 3390.50 3824.81 3924.48 3887.10 4.46 -0.57 -39.59 115.87 5252.58
FTSE All-Share Telecommunications Equipment (1) 406.84 0.11 363.01 406.39 406.17 379.35 3.44 0.61 47.74 0.00 603.50
FTSE All-Share Telecommunications Service Providers (5) 2008.18 -0.40 1791.83 2016.23 2042.74 1956.71 8.23 0.68 17.82 63.62 3155.73
FTSE All-Share Health Care Providers (1)12040.58 -0.83 10743.37 12141.34 12090.96 10982.62 1.09 2.57 35.77 105.80 11308.19
FTSE All-Share Medical Equipment and Services (2) 5502.64 -0.13 4909.81 5509.68 5635.05 5667.12 2.58 1.23 31.46 89.91 5549.61
FTSE All-Share Pharmaceuticals and Biotechnology (7)22298.78 0.01 19896.39 22296.19 22577.92 19494.74 2.34 1.76 24.25 324.61 19350.17
FTSE All-Share Banks (12) 4227.50 0.14 3772.04 4221.42 4237.58 3544.72 5.80 1.24 13.94 160.83 4154.13
FTSE All-Share Finance and Credit Services (8)12806.21 -0.32 11426.52 12847.84 12769.12 11169.10 1.64 1.41 43.41 151.05 17782.11
FTSE All-Share Investment Banking and Brokerage Services (34)11183.97 -0.41 9979.04 11229.62 11205.43 9124.99 3.95 2.01 12.62 240.20 17029.17
FTSE All-Share Closed End Investments (190)12591.27 -0.03 11234.73 12594.68 12602.84 11083.45 2.81 2.49 14.33 184.13 8259.21
FTSE All-Share Life Insurance (6) 5844.26 -0.61 5214.62 5880.16 5945.04 6586.22 5.81 0.98 17.55 227.70 7808.29
FTSE All-Share Nonlife Insurance (6) 4104.39 0.24 3662.20 4094.60 4124.55 3361.41 2.93 1.87 18.30 70.77 9111.17
FTSE All-Share Real Estate Investment and Services (10) 2319.64 0.37 2069.73 2311.11 2317.58 2049.90 2.24 0.42 106.64 28.86 7208.23
FTSE All-Share Real Estate Investment Trusts (39) 2145.86 -0.17 1914.68 2149.60 2141.31 1897.79 4.55 -0.49 -45.09 60.11 3534.26
FTSE All-Share Automobiles and Parts (3) 1109.82 -2.69 990.25 1140.45 1144.91 1810.17 4.42 -0.29 -78.71 30.64 1197.61
FTSE All-Share Consumer Services (1) 3590.22 0.23 3203.42 3581.98 3618.24 3450.11 2.03 1.99 24.69 72.89 4733.05
FTSE All-Share Household Goods and Home Construction (11)11743.01 0.74 10477.85 11656.32 11678.11 8397.45 3.69 1.78 15.21 179.47 11411.40
FTSE All-Share Leisure Goods (2) 29060.38 -0.85 25929.51 29309.91 29482.51 30281.91 4.00 1.11 22.46 632.01 34753.03
FTSE All-Share Personal Goods (3) 9919.34 -3.70 8850.66 10300.28 11737.40 25934.25 6.54 1.64 9.32 416.92 8301.32
FTSE All-Share Media (10) 12861.80 0.14 11476.12 12843.69 12936.75 10005.14 2.21 1.48 30.51 191.40 9428.54
FTSE All-Share Retailers (21) 2524.63 1.49 2252.63 2487.65 2506.60 2217.45 2.75 2.31 15.75 42.43 3441.41
FTSE All-Share Travel and Leisure (24) 7596.77 0.37 6778.32 7568.74 7535.90 7458.40 1.40 1.54 46.40 42.99 7968.03
FTSE All-Share Beverages (5) 20546.04 -0.26 18332.48 20599.02 20991.29 26209.45 3.20 1.47 21.25 286.06 17099.35
FTSE All-Share Food Producers (9) 8228.54 -0.05 7342.02 8232.80 8293.42 6854.71 2.19 2.87 15.90 80.79 8285.90
FTSE All-Share Tobacco (2) 28545.78 -0.52 25470.36 28696.01 29059.83 28002.90 8.87 3.15 3.58 1266.34 31009.62
FTSE All-Share Construction and Materials (16)12294.93 1.06 10970.31 12166.53 12091.44 9190.44 2.91 2.26 15.19 225.93 15843.01
FTSE All-Share Aerospace and Defense (8)11567.20 1.17 10320.99 11433.53 11403.60 6468.01 1.15 4.32 20.22 80.80 14470.65
FTSE All-Share Electronic and Electrical Equipment (11)12546.74 0.92 11195.00 12432.73 12491.25 11532.39 1.52 2.42 27.24 115.15 12757.43
FTSE All-Share General Industrials (7) 6014.06 1.13 5366.13 5947.14 5990.55 4873.99 2.97 1.78 18.83 100.96 8389.84
FTSE All-Share Industrial Engineering (6)14736.52 0.24 13148.85 14701.85 14867.62 15288.15 2.15 2.04 22.83 207.17 20482.12
FTSE All-Share Industrial Support Services (28)10952.47 -0.56 9772.48 11013.82 11164.13 10082.61 1.96 1.67 30.51 166.85 13093.99
FTSE All-Share Industrial Transportation (8) 6201.79 1.44 5533.63 6113.88 5984.51 5885.87 1.63 5.05 12.15 17.27 6628.47
FTSE All-Share Industrial Materials (1)24004.48 -3.03 813.68 24754.62 24004.48 16903.15 1.50 2.71 24.67 245.05 31269.05
FTSE All-Share Industrial Metals and Mining (8) 7134.86 -2.37 6366.17 7307.80 7415.62 7128.06 5.06 2.01 9.83 160.90 11962.95
FTSE All-Share Precious Metals and Mining (5)10723.92 0.82 9568.56 10637.17 10639.31 9712.90 2.47 1.13 35.72 135.28 7928.43
FTSE All-Share Chemicals (7) 9146.14 -0.22 8160.77 9166.46 9312.98 11207.54 3.31 1.27 23.71 213.20 9631.95
FTSE All-Share Oil. Gas and Coal (14) 8977.30 -0.80 8010.12 9049.25 9082.76 7971.62 4.30 2.98 7.80 193.94 12075.47

FTSE Sector Indices
Non Financials (309) 5361.75 -0.21 4974.88 5372.77 5420.78 4907.35 3.45 2.07 14.00 98.36 10264.32

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 15 Jul 15

FT Wilshire 5000 56304.20
FT Wilshire 2500 7235.93
FT Wilshire Mega Cap 7619.42
FT Wilshire Large Cap 7412.38

FT Wilshire Mid Cap 6397.74
FT Wilshire Small Cap 5991.05
FT Wilshire Micro Cap 5276.89

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 36.95
Aerospace & Defense 28.66
Construct & Material 25.11
Oil Equipment & Serv 17.30
Banks 16.40
Tech Hardware & Eq 13.85
Industrials 13.19
Media 12.72
Fixed Line Telecomms 11.53
Personal Goods 11.43
Industrial Metals & 10.29
Pharmace & Biotech 10.25
Leisure Goods 9.85
Health Care 9.67
Food Producers 9.63
Financial Services 9.30
Tobacco 8.97

Financials 8.57
Nonlife Insurance 8.13
Electronic & Elec Eq 7.94
FTSE SmallCap Index 7.78
FTSE 250 Index 7.74
Equity Invest Instr 6.66
FTSE All{HY-}Share Index 5.92
Support Services 5.88
FTSE 100 Index 5.58
Telecommunications 5.48
Real Est Invest & Se 5.40
Consumer Services 5.22
NON FINANCIALS Index 4.79
Oil & Gas 4.19
Oil & Gas Producers 4.10
General Retailers 3.93
Mobile Telecomms 2.34
Consumer Goods 1.86

Travel & Leisure 1.73
Technology 0.79
Industrial Transport 32.39
Software & Comp Serv -0.20
Electricity -0.30
Health Care Eq & Srv -0.56
Real Est Invest & Tr -0.88
Industrial Eng -0.93
Food & Drug Retailer -2.26
Mining -2.35
Basic Materials -2.99
Utilities -3.84
Gas Water & Multi -4.93
Life Insurance -8.01
Household Goods & Ho -8.68
Beverages -9.02
Chemicals -11.80
Automobiles & Parts -30.49

FTSE GLOBAL EQUITY INDEX SERIES
Jul 15 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Jul 15 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10049 918.73 0.1 4.1 13.0 1526.51 14.4 1.8
FTSE Global Large Cap 2034 852.49 0.0 3.9 15.6 1459.99 17.0 1.8
FTSE Global Mid Cap 2254 1059.02 0.0 4.1 5.5 1657.88 6.8 2.2
FTSE Global Small Cap 5761 1114.26 0.5 5.1 6.5 1661.61 7.7 1.9
FTSE All-World 4288 545.29 0.0 3.9 13.7 959.72 15.1 1.8
FTSE World 2590 1003.13 0.0 4.1 14.1 2368.13 15.4 1.8
FTSE Global All Cap ex UNITED KINGDOM In 9777 973.85 0.1 4.1 13.2 1585.39 14.6 1.8
FTSE Global All Cap ex USA 8320 590.90 -0.4 4.1 7.3 1107.93 9.5 2.8
FTSE Global All Cap ex JAPAN 8624 961.23 0.1 4.0 13.3 1610.92 14.7 1.8
FTSE Global All Cap ex Eurozone 9418 975.48 0.1 4.0 13.5 1582.31 14.8 1.8
FTSE Developed 2071 921.99 0.1 4.0 14.1 1539.83 15.4 1.8
FTSE Developed All Cap 5631 950.07 0.1 4.1 13.4 1562.99 14.7 1.8
FTSE Developed Large Cap 758 891.61 0.1 4.0 16.1 1514.94 17.4 1.7
FTSE Developed Europe Large Cap 197 477.20 -1.0 3.4 7.7 1002.78 10.4 3.1
FTSE Developed Europe Mid Cap 328 692.11 -0.9 4.5 4.2 1259.22 6.8 3.1
FTSE Dev Europe Small Cap 730 944.45 -0.6 5.6 5.6 1649.96 8.1 3.0
FTSE North America Large Cap 212 1250.63 0.3 3.8 19.8 1927.52 20.7 1.2
FTSE North America Mid Cap 414 1321.97 0.2 4.1 6.4 1893.89 7.4 1.8
FTSE North America Small Cap 1270 1345.39 0.9 5.9 7.6 1839.71 8.5 1.5
FTSE North America 626 787.15 0.3 3.9 17.2 1241.51 18.1 1.3
FTSE Developed ex North America 1445 320.62 -0.6 4.2 6.9 647.75 9.1 2.8
FTSE Japan Large Cap 164 491.60 -0.1 5.6 11.6 749.91 12.8 1.9
FTSE Japan Mid Cap 338 594.14 -0.1 3.4 1.8 864.95 3.1 2.3
FTSE Global wi JAPAN Small Cap 923 669.12 -0.1 2.0 0.7 1015.26 2.2 2.5
FTSE Japan 502 196.56 -0.1 5.2 9.6 336.05 10.9 2.0
FTSE Asia Pacific Large Cap ex Japan 1254 777.51 -0.3 3.7 10.6 1488.75 12.6 2.5
FTSE Asia Pacific Mid Cap ex Japan 879 1143.77 -0.2 3.1 6.9 2101.71 8.3 2.5
FTSE Asia Pacific Small Cap ex Japan 2553 639.93 -0.1 2.1 5.8 1137.74 7.1 2.2
FTSE Asia Pacific Ex Japan 2133 621.55 -0.3 3.6 10.3 1264.24 12.1 2.5
FTSE Emerging All Cap 4418 823.29 -0.3 3.4 9.6 1512.32 11.7 2.7
FTSE Emerging Large Cap 1276 755.00 -0.4 3.5 11.0 1396.51 13.2 2.7
FTSE Emerging Mid Cap 941 1203.06 -0.1 3.9 3.8 2218.92 5.6 3.0
FTSE Emerging Small Cap 2201 915.86 -0.2 2.0 5.5 1598.25 7.1 2.4
FTSE Emerging Europe 166 167.71 0.4 5.3 19.7 376.95 23.1 2.8
FTSE Latin America All Cap 248 754.07 -0.2 6.5 -13.9 1660.17 -10.9 7.2
FTSE Middle East and Africa All Cap 325 743.14 0.4 5.7 1.4 1445.88 3.8 3.5
FTSE Global wi UNITED KINGDOM All Cap In 272 376.93 -0.7 3.7 8.0 820.09 10.3 3.6
FTSE Global wi USA All Cap 1729 1344.18 0.4 4.0 16.7 1996.43 17.6 1.3
FTSE Europe All Cap 1469 535.38 -0.9 3.8 7.1 1079.51 9.8 3.1
FTSE Eurozone All Cap 631 528.83 -0.9 4.9 6.7 1059.26 9.6 3.1
FTSE EDHEC-Risk Efficient All-World 4288 553.74 -0.1 3.4 7.0 910.79 8.5 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 378.71 -0.8 4.0 4.3 706.85 7.0 3.3
Oil & Gas 139 440.72 0.7 4.8 7.9 968.08 10.3 4.0
Oil & Gas Producers 89 448.59 1.0 5.1 8.5 1013.85 10.9 4.1
Oil Equipment & Services 26 296.48 0.6 6.4 5.4 591.45 8.0 4.5

Basic Materials 424 631.33 -0.4 3.0 -1.2 1229.51 0.5 3.2
Chemicals 208 816.35 -0.7 1.1 -3.1 1511.75 -1.7 2.5
Forestry & Paper 18 259.09 0.1 -0.2 -1.6 556.50 0.1 3.7
Industrial Metals & Mining 114 563.19 0.1 3.7 -2.7 1145.51 -0.9 3.7
Mining 84 1001.89 -0.4 5.8 3.0 2095.22 5.1 3.7
Industrials 847 630.36 0.2 4.2 9.5 1040.01 10.7 1.7
Construction & Materials 161 762.48 -0.2 4.1 5.8 1329.94 7.1 1.8
Aerospace & Defense 38 1135.05 0.0 0.7 8.9 1816.83 9.8 1.3
General Industrials 78 342.13 -0.4 4.5 16.4 628.66 17.9 1.9
Electronic & Electrical Equipment 173 792.59 -0.2 5.3 17.3 1169.33 18.4 1.3
Industrial Engineering 171 1305.66 0.4 3.4 10.6 2149.68 11.9 1.7
Industrial Transportation 138 986.63 1.0 5.6 -1.0 1690.43 0.6 2.6
Support Services 88 640.13 0.7 5.0 7.9 977.29 8.8 1.3
Consumer Goods 569 597.58 -0.6 4.1 0.9 1049.55 2.5 2.4
Automobiles & Parts 140 643.93 0.5 14.7 4.8 1087.28 6.7 1.9
Beverages 73 720.54 -1.2 -0.1 -3.7 1276.02 -2.4 2.8
Food Producers 132 663.65 -0.8 0.4 -4.9 1199.15 -2.9 2.9
Household Goods & Home Construction 59 623.76 -1.1 -0.1 6.2 1093.35 7.6 2.4
Leisure Goods 54 288.12 0.0 7.4 3.5 417.45 4.3 1.2
Personal Goods 100 928.13 -1.8 -3.0 -3.3 1474.48 -2.3 2.0
Tobacco 11 1012.54 -0.6 3.9 11.5 3229.19 15.4 6.4
Health Care 346 814.37 -0.5 2.3 9.2 1338.64 10.4 1.7
Health Care Equipment & Services 132 1447.64 -0.7 -0.2 2.2 1808.06 2.8 1.1
Pharmaceuticals & Biotechnology 214 575.51 -0.3 3.8 13.8 1025.74 15.5 2.1
Consumer Services 431 697.40 -0.5 2.5 10.0 1016.26 10.8 1.1
Food & Drug Retailers 63 305.40 -0.3 0.9 -3.6 505.83 -2.2 2.6
General Retailers 140 1328.78 -0.8 3.4 16.3 1845.48 16.9 0.8
Media 79 401.41 0.6 1.3 10.0 589.73 10.9 1.2
Travel & Leisure 149 521.11 -0.4 0.9 -2.0 778.17 -1.1 1.4
Telecommunication 78 141.81 -0.4 5.0 6.5 360.67 9.6 4.2
Fixed Line Telecommuniations 28 100.98 -0.5 5.0 0.4 300.74 4.1 5.4
Mobile Telecommunications 50 175.47 -0.3 4.9 9.5 380.76 12.4 3.6
Utilities 214 343.21 -1.7 1.4 7.2 852.27 9.5 3.5
Electricity 156 395.04 -1.9 0.9 9.9 961.34 11.9 3.2
Gas Water & Multiutilities 58 324.50 -1.3 2.7 0.8 844.42 3.7 4.3
Financials 852 321.59 0.6 5.8 10.6 655.01 12.9 3.0
Banks 272 248.39 0.5 6.8 13.5 576.74 17.0 4.1
Nonlife Insurance 71 483.87 0.3 5.2 17.2 851.66 19.8 2.6
Life Insurance 50 237.48 -0.1 6.8 6.2 489.27 8.9 3.9
Financial Services 220 563.80 1.2 5.2 10.6 880.65 11.6 1.4
Technology 388 910.24 0.3 4.0 31.0 1205.25 31.5 0.6
Software & Computer Services 184 1243.71 0.1 3.9 18.7 1519.56 19.1 0.5
Technology Hardware & Equipment 204 886.89 0.4 4.0 43.7 1269.62 44.5 0.7
Alternative Energy 24 127.27 -4.4 -7.1 2.9 183.74 3.2 0.4
Real Estate Investment & Services 138 248.77 -0.5 3.6 -3.0 507.72 -1.2 2.7
Real Estate Investment Trusts 101 462.30 0.3 4.7 -0.4 1159.96 1.8 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 3061 -6.00
Admiral Group PLC 2588 8.00
Airtel Africa PLC 119.60 3.60
Anglo American PLC 2309.5 -55.00
Antofagasta PLC 2128 -17.00
Ashtead Group PLC 5438 88.00
Associated British Foods PLC 2464 -7.00
Astrazeneca PLC 12100 -4.00
Auto Trader Group PLC 822.60 -3.00
Aviva PLC 483.30 -2.70
B&M European Value Retail S.A. 466.00 19.40
Bae Systems PLC 1285.5 6.50
Barclays PLC 227.35 1.60
Barratt Developments PLC 499.30 2.50
Beazley PLC 673.50 6.50
Berkeley Group Holdings (The) PLC 4912 78.00
BP PLC 446.60 -2.80
British American Tobacco PLC 2464 -12.00
Bt Group PLC 137.65 -1.15
Bunzl PLC 3170 14.00
Burberry Group PLC 704.60 -39.40
Centrica PLC 137.80 1.40
Coca-Cola Hbc AG 2690 8.00
Compass Group PLC 2178 5.00
Convatec Group PLC 245.80 3.20
Croda International PLC 3989 16.00
Darktrace PLC 578.60 1.60
Dcc PLC 5535 10.00
Diageo PLC 2480 -8.00
Diploma PLC 4340 42.00
Easyjet PLC 490.90 -2.00
Endeavour Mining PLC 1825 18.00
Entain PLC 668.60 -8.40
Experian PLC 3567 -73.00
F&C Investment Trust PLC 1048 20.00
Frasers Group PLC 844.00 0.50
Fresnillo PLC 625.00 2.50
Glaxosmithkline PLC 1501 3.00
Glencore PLC 458.55 -12.75
Haleon PLC 331.70 -0.80
Halma PLC 2689 24.00
Hargreaves Lansdown PLC 1094 -18.00
Hikma Pharmaceuticals PLC 1850 13.00
Howden Joinery Group PLC 938.00 8.50
HSBC Holdings PLC 664.00 0.20
Imi PLC 1838 10.00
Imperial Brands PLC 2045 -13.00
Informa PLC 857.60 4.00
Intercontinental Hotels Group PLC 8526 142.00
Intermediate Capital Group PLC 2210 -28.00

International Consolidated Airlines Group S.A. 172.90 -2.20
Intertek Group PLC 4764 6.00
Jd Sports Fashion PLC 118.70 4.05
Kingfisher PLC 274.40 6.40
Land Securities Group PLC 643.50 -6.50
Legal & General Group PLC 230.40 -2.00
Lloyds Banking Group PLC 58.50 -0.30
London Stock Exchange Group PLC 9448 -34.00
Londonmetric Property PLC 203.40 1.00
M&G PLC 206.20 -0.80
Marks And Spencer Group PLC 309.30 9.40
Melrose Industries PLC 586.40 2.20
Mondi PLC 1597.5 24.50
National Grid PLC 924.40 -5.00
Natwest Group PLC 326.70 3.90
Next PLC 9070 50.00
Pearson PLC 1008.5 -3.50
Pershing Square Holdings LTD 4180 18.00
Persimmon PLC 1501 7.50
Phoenix Group Holdings PLC 536.00 -
Prudential PLC 709.60 -5.40
Reckitt Benckiser Group PLC 4278 -1.00
Relx PLC 3548 8.00
Rentokil Initial PLC 457.60 1.00
Rightmove PLC 580.60 5.80
Rio Tinto PLC 5071 -121.00
Rolls-Royce Holdings PLC 458.90 9.40
Sage Group PLC 1059 8.50
Sainsbury (J) PLC 266.20 5.00
Schroders PLC 379.00 -3.20
Scottish Mortgage Investment Trust PLC 893.20 -3.60
Segro PLC 940.60 -2.60
Severn Trent PLC 2473 -125.00
Shell PLC 2782.5 -25.00
Smith & Nephew PLC 1062.5 -8.00
Smith (Ds) PLC 438.00 14.60
Smiths Group PLC 1751 -1.00
Spirax-Sarco Engineering PLC 8815 -35.00
Sse PLC 1825 3.50
Standard Chartered PLC 726.20 -1.20
Taylor Wimpey PLC 157.05 0.35
Tesco PLC 318.90 3.20
Unilever PLC 4409 3.00
Unite Group PLC 945.50 -2.00
United Utilities Group PLC 997.00 -38.00
Vistry Group PLC 1327 7.00
Vodafone Group PLC 69.38 -0.32
Weir Group PLC 1984 17.00
Whitbread PLC 2914 -23.00
Wpp PLC 731.00 -0.40

UK STOCK MARKET TRADING DATA
Jul 16 Jul 15 Jul 12 Jul 11 Jul 10 Yr Ago

Order Book Turnover (m) 46.17 58.96 58.96 58.96 16.89 23.15
Order Book Bargains 567836.00 493889.00 493889.00 493889.00 601221.00 520519.00
Order Book Shares Traded (m) 1237.00 1158.00 1158.00 1158.00 1209.00 1365.00
Total Equity Turnover (£m) 6582.92 6846.51 6846.51 6846.51 5299.43 7351.71
Total Mkt Bargains 1568437.00 1512082.00 1512082.00 1512082.00 1621224.00 1535192.00
Total Shares Traded (m) 7635.00 7938.00 7938.00 7938.00 8665.00 9997.00
† 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
4Global Pre 6.368 5.586 0.170 0.497 0.900L 2.400 0.00000 0.00000 - 0.000 0.000
Brickability Group Pre 594.076 681.087 21.444 34.527 5.060 9.260 0.00000 2.15000 - 1.070 3.160
Gateley (Holdings) Pre 172.492 162.683 13.955 16.212 7.740 9.770 0.00000 6.20000 - 3.300 9.500
Ocado Group Int 1543.100 1370.700 153.900L 289.500L 16.650L 28.650L 0.00000 0.00000 - 0.000 0.000
RM Int 79.150 87.564 6.791L 3.061L 8.100L 9.900 0.00000 0.00000 - 0.000 0.000
Sosandar Pre 46.277 42.451 0.332L 1.597 0.170L 0.840 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$)
ANZ Bank 29.78 -0.05 29.98 23.90 5.84 13.27 60251.29
BHP Group 43.08 -0.59 50.84 41.93 6.05 19.57 146896.13
CmwBkAu 132.44 -0.25 133.30 96.15 3.50 22.32 149025.75
CSL 307.86 -0.70 311.00 228.65 1.17 40.04 100028.36
NatAusBk 37.38 0.13 37.68 26.91 4.44 17.05 77767.31
Telstra 3.83 -0.01 4.34 3.39 4.57 21.11 29753.81
Wesfarmers 70.04 0.04 71.11 48.36 2.81 30.73 53410.01
Westpac Bank 28.18 0.07 28.28 20.41 5.01 15.82 65677.92
Woolworths 34.54 0.19 39.44 30.12 3.102793.81 28368.93
Belgium (€)
AnBshInBv 54.86 -0.48 62.16 49.17 1.43 24.99 107260.95
KBC Grp 68.68 0.30 71.70 48.78 5.93 9.49 31179.91
Brazil (R$)
Ambev 11.65 0.01 15.47 10.98 6.95 11.47 33890.62
Bradesco 11.58 0.08 15.77 10.87 5.41 9.00 11395.18
Cielo 5.72 -0.02 5.74 3.24 8.44 6.50 2868.9
ItauHldFin 28.88 0.15 31.02 22.46 4.85 7.59 26435.67
Petrobras 41.21 -0.25 44.77 31.44 12.18 4.32 56621.3
Vale 61.78 -1.21 78.55 59.36 9.83 6.15 51769.02
Canada (C$)
Bausch Hlth 10.20 0.17 15.43 8.32 - -5.86 2690.5
BCE 45.02 0.31 59.22 42.58 8.99 22.48 29982.1
BkMontrl 119.38 0.78 133.95 102.67 5.15 13.88 63555.87
BkNvaS♦ 64.99 0.52 70.40 55.20 6.73 10.49 58334.78
Brookfield 58.88 11.29 63.88 41.28 0.65 73.96 69948.82
CanadPcR♦ 114.91 0.69 123.37 94.45 0.69 26.50 78269.59
CanImp♦ 68.42 0.23 69.54 47.44 5.32 10.04 47102.64
CanNatRs 49.33 -0.83 56.50 36.82 7.91 6.26 76627.93
CanNatRy 168.10 1.91 181.34 143.13 1.98 19.22 77605.85
Enbridge 49.28 0.33 52.34 42.75 7.53 17.92 76766.2
GtWesLif 40.91 0.83 45.14 37.06 5.36 11.25 27837.96
ImpOil 96.54 -1.33 101.63 63.52 2.26 10.83 37763.03
Manulife 37.00 -0.04 37.46 23.69 4.19 15.31 48198.87
Nutrien♦ 69.31 0.94 92.48 64.89 4.31 28.87 25029.65
RylBkC 151.77 0.26 152.12 107.92 3.71 13.52 156780.57
SHOP 94.15 6.33 123.20 63.16 - -419.10 83198.1
Suncor En 52.64 -0.49 56.69 37.86 4.22 7.88 49245.34
ThmReut 225.07 0.77 242.92 163.01 1.23 28.43 73881.76
TntoDom♦ 79.22 0.94 87.10 73.67 5.13 12.01 101052.07
TrnCan♦ 54.12 0.58 55.28 43.70 7.19 19.91 40989.05
China (HK$)
AgricBkCh 3.43 -0.06 3.85 2.50 7.10 4.36 13503.56
Bk China♦ 3.48 -0.06 3.99 2.60 7.42 4.31 37270.45
BkofComm 5.68 -0.17 6.33 4.23 7.35 4.42 25469.73
BOE Tech 0.51 - 0.87 0.40 5.97 6.35 13.00
Ch Coms Cons♦ 4.44 -0.06 5.07 3.16 5.71 2.69 2512.57
Ch Evrbrght 2.46 -0.03 2.64 2.13 8.66 3.64 3994.56
Ch Rail Cons 5.10 -0.07 5.96 4.06 6.05 2.65 1356.2
Ch Rail Gp 4.06 -0.06 5.32 3.06 5.42 2.87 2187.76
ChConstBk♦ 5.47 -0.15 5.95 4.01 7.90 3.77 168429.16
China Vanke 4.64 -0.03 11.46 3.63 16.08 4.79 1311.26
ChinaCitic♦ 4.69 -0.08 5.23 3.39 7.87 3.62 8939.27
ChinaLife♦ 10.84 -0.18 14.18 8.19 5.04 14.61 10330.81
ChinaMBank 34.50 -0.50 39.60 24.20 5.61 5.56 20285.22
ChinaMob 76.80 -0.20 79.00 60.90 6.13 11.15 202031.98
ChinaPcIns 19.56 0.14 23.30 12.72 5.80 6.22 6952.52
ChMinsheng 2.82 -0.02 3.20 2.43 8.57 3.64 3005.04
ChMrchSecs 14.08 -0.12 15.91 12.62 1.35 14.69 14381.84
Chna Utd Coms 4.81 - 5.61 3.90 2.62 17.42 20498.02
ChShenEgy♦ 34.25 -0.90 40.70 21.45 8.70 10.79 14815.49
ChShpbldng 5.22 -0.02 5.31 3.81 - -163.19 16380.75
ChStConEng 5.37 -0.03 6.25 4.54 4.85 3.98 30537.01
ChUncHK 7.35 - 7.76 4.45 4.82 10.78 28803.54
CNNC Intl 11.49 0.11 11.54 6.87 1.52 19.95 29859.76
CSR 4.85 -0.07 5.25 3.10 4.64 10.19 2715.13
Daqin 6.89 0.10 7.82 6.71 7.18 10.29 16656.64
GuosenSec 8.09 0.08 10.90 7.42 3.44 16.36 10174.91
HaitongSecs 3.50 0.01 5.70 3.37 6.75 -79.04 1528.37
Hngzh HikVDT 30.25 0.22 37.75 28.86 2.38 19.16 37919.14
Hunng Pwr♦ 5.14 -0.05 5.95 3.22 - 9.28 3094.26
IM Baotou Stl 1.42 0.01 1.97 1.36 - 206.77 6155.17
In&CmBkCh♦ 4.37 -0.08 4.88 3.35 7.72 4.07 48577.76
IndstrlBk 17.00 -0.03 18.45 13.95 7.20 5.14 48603.13
Kweichow 1476 1.10 1935 1410.1 1.81 23.07 255172.64
Midea 0.30 - 0.40 0.26 - -1.21 11.57
New Ch Life Ins 14.84 -0.44 23.45 12.46 8.13 6.23 1965.46
PetroChina♦ 7.92 -0.06 8.60 4.73 6.12 8.04 21401.67
PingAnIns♦ 34.10 -1.95 57.45 29.55 8.17 6.64 32526.1
PngAnBnk 10.30 -0.03 12.53 8.96 2.85 4.42 27507.56
Pwr Cons Corp 5.47 -0.01 6.08 4.45 2.26 7.77 9840.24
SaicMtr 14.52 0.29 15.77 12.92 2.39 11.55 23130.69
ShenwanHong 0.07 0.00 0.14 0.05 - -3.77 73.87
ShgPdgBk 8.86 -0.02 8.95 6.36 3.72 8.27 35790.28
Sinopec Corp♦ 5.02 0.05 5.43 3.64 7.84 8.46 15647.25
Sinopec Oil 1.80 0.01 2.27 1.60 - 54.67 3361.41
Denmark (kr)
DanskeBk 199.70 -2.30 213.70 152.00 7.39 7.79 25106.74
MollerMrsk 11075 190.00 14430 8412 4.73 14.73 9806.63
NovoB 970.00 -3.30 1033.2 525.10 0.99 47.87 479512.42

Finland (€)
Nokia 3.52 -0.10 3.80 2.70 3.47 23.07 21502.5
SampoA 39.43 -0.66 41.80 34.55 4.64 16.63 21516.49
France (€)
Airbus Grpe 133.00 - 172.78 120.28 1.38 26.35 114636.35
AirLiquide 162.70 -0.46 179.47 137.60 1.87 26.88 102329.09
AXA 32.00 -0.18 35.19 26.29 5.43 10.88 79077.57
BNP Parib 62.57 -0.17 73.08 52.82 6.34 10.16 76974.35
ChristianDior 651.00 -13.00 832.50 618.50 1.98 18.07 127839.85
Cred Agr 13.70 0.07 15.93 10.85 7.80 6.20 45082.4
Danone 58.40 0.04 63.80 50.59 3.53 41.64 43174.45
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 13.93 0.03 16.64 13.07 10.37 15.52 36892.23
EssilorLuxottica 198.70 -0.90 212.40 159.68 1.68 37.93 98856.77
Hermes Intl 2065 -49.00 2436 1641 0.65 48.70 237163.66
LOreal 400.00 -6.30 461.85 372.00 1.55 33.67 232691.68
LVMH 692.10 -13.50 886.40 644.00 1.86 22.13 376575.36
Orange 9.96 -0.03 11.41 9.19 7.15 - 28817.27
PernodRic 125.20 -1.80 204.90 125.15 3.87 15.11 34504.74
Renault 50.00 -0.20 54.54 31.32 0.52 6.07 16085.85
Safran 202.80 1.60 218.90 136.24 0.69 24.37 94265.05
Sanofi 91.92 -0.51 104.32 80.60 3.94 25.02 126636.26
Sant Gbn 79.42 0.84 82.76 48.87 2.60 14.72 43546.72
Schneider 231.80 -0.10 239.00 134.38 1.40 31.79 145142.71
SocGen 23.36 -0.18 27.95 20.23 7.41 13.33 20402.08
Total 62.30 -0.98 70.11 50.55 4.85 7.46 162505.93
UnibailR 76.62 -0.02 82.16 41.66 - -6.34 11616.71
Vinci 105.30 -0.10 120.62 97.44 3.97 12.48 67418.49
Vivendi 11.02 -0.06 11.17 7.99 2.34 25.44 12347.37
Germany (€)
Allianz 263.20 -2.00 280.00 209.25 4.41 11.54 112163.22
BASF 43.82 0.18 54.93 40.25 7.901435.29 42543.36
Bayer 26.06 -0.33 53.80 24.96 9.37 -8.08 27847.11
BMW 88.88 -0.94 115.35 86.54 9.73 5.21 58208.59
Continental 58.50 0.08 78.40 51.58 2.61 15.97 12728.84
Deut Bank 15.11 -0.14 17.01 9.44 2.02 5.21 32789.32
Deut Tlkm 23.81 0.01 24.02 18.50 - 26.59 129164.04
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 12.19 -0.09 13.48 10.43 4.26 26.04 35027.93
Fresenius Med 36.05 0.14 49.62 30.16 3.16 21.45 11507.35
Fresenius SE 29.56 0.74 31.22 23.93 3.17 38.97 17960.54
HenkelKgaA 72.50 -0.10 75.80 58.36 2.60 22.46 20490.86
Linde 409.40 7.00 437.60 332.40 1.16 34.83 214087.11
Mercedes-Benz 63.55 -0.91 77.45 55.08 8.33 4.95 73964.51
MuenchRkv 456.40 -8.30 473.60 328.40 2.59 11.06 67758.99
SAP 187.22 -0.54 190.98 118.52 1.11 91.09 250218.19
Siemens 181.56 0.68 188.88 119.48 2.63 19.80 158015.66
Volkswgn 113.00 -1.90 152.75 105.95 7.83 3.70 36276.27
Hong Kong (HK$)
AIA 53.60 -1.80 80.70 45.25 2.94 20.48 76493.14
BOC Hold 22.80 -0.45 26.10 17.86 6.40 7.25 30873.58
Ch OSLnd&Inv 13.30 -0.18 19.24 10.10 5.85 5.08 18643.41
ChngKng 30.20 -0.35 45.60 29.00 7.67 6.12 13537.58
Citic Ltd 7.27 -0.08 8.90 6.53 9.05 3.28 27085.94
Citic Secs 11.26 -0.02 18.02 10.66 4.86 8.07 3778.47
CK Hutchison 39.95 -0.20 49.00 35.35 7.22 6.41 19596.73
CNOOC 22.30 -0.20 23.90 11.88 6.17 7.30 127313.91
HangSeng 100.40 -0.70 120.20 78.05 5.36 11.02 24339.44
HK Exc&Clr 241.80 -5.80 336.00 212.20 3.44 25.44 39262.93
MTR 24.70 -0.25 35.22 22.30 5.39 19.46 19667.73
SandsCh 16.24 -0.18 31.45 15.98 - 23.92 16833.66
SHK Props 70.40 -1.65 99.60 65.30 7.14 8.15 26127.69
Tencent 378.00 -12.20 401.00 260.20 0.64 28.44 452909.83
India (Rs)
Bhartiartl 1466.5 28.90 1536.25 847.05 0.28 111.53 106749.25
HDFC Bk 1619.75 -2.35 1794 1363.55 1.20 16.59 147427.23
Hind Unilevr 2688.45 68.15 2725 2172.05 1.53 59.83 75569.48
ICICI Bk 1239.9 9.95 1257.8 899.00 0.66 20.43 104380.86
Infosys 1726.05 19.00 1737.9 1305 2.10 28.64 85736.52
ITC♦ 465.55 2.15 499.70 399.35 2.79 27.77 69559.52
L&T 3636.55 -15.05 3919.9 2465 0.67 39.14 59813.12
OilNatGas 322.65 0.15 327.60 166.00 3.26 8.03 48559.5
RelianceIn 3152.5 -41.95 3217.6 2220.3 0.29 29.82 255168.56
SBI NewA 880.70 -0.65 912.00 543.20 1.32 11.41 94030.69
SunPhrmInds 1579.3 -6.90 1638.85 1063.85 0.81 38.53 45332.31
Tata Cons 4178.45 9.25 4254.75 3311 1.25 32.31 180861.65
Israel (ILS)
TevaPha 62.60 0.49 64.94 28.85 - -40.12 19623.93
Italy (€)
Enel 6.74 -0.05 6.93 5.47 6.26 14.72 74557.86
ENI 14.01 -0.23 15.83 13.17 6.75 12.87 50067.76
Generali 23.39 -0.01 24.98 17.98 5.12 - 39928.7
IntSPaolo 3.62 0.02 3.77 2.31 6.57 7.90 72061.1
Unicred 37.42 0.28 37.76 20.44 2.72 7.19 66640.18
Japan (¥)
AstellasPh 1655 -2.00 2270 1426 4.49 546.43 18884.54
Bridgestne 6151 -87.00 7058 5474 3.72 11.29 27680.3
Canon 4480 77.00 4703 3422 3.27 14.95 37676.22
CntJpRwy 3513 -17.00 4027 3218 0.91 8.46 22815.28

Denso 2561 -20.50 2993.5 2075.5 2.31 22.72 50895.1
EastJpRwy 2686.5 -15.50 3108.33 2505 1.49 12.54 19216.23
Fanuc 4562 120.00 4813 3603 2.37 27.31 28633.31
FastRetail 42470 -540.00 48040 31140 0.87 35.51 85216.08
Fuji Hvy Ind 3382 -9.00 3614 2399.5 2.57 6.51 16076.77
Hitachi 3786 85.00 3892 1712.2 4.68 3.88 110684.79
HondaMtr 1705 1.50 1959.5 1386 3.28 7.83 56763.43
JapanTob 4374 4.00 4622 3020 5.07 14.09 55159.36
KDDI 4505 -20.00 5080 4059 3.55 12.20 62260.91
Keyence 74330 90.00 77400 52080 0.43 45.41 113986.11
MitsbCp 3370 35.00 3775 2182.33 2.35 13.62 88800.33
MitsubEst 1195.26 8.29 1197.21 972.54 - - -
MitsubishiEle 2851 75.00 2942.5 1651.5 1.84 20.15 37988.2
MitsuiFud 860.50 -3.39 1071.91 732.82 - - -
MitUFJFin 1777 27.00 1849.5 1039 2.48 13.31 138239.61
Mizuho Fin 3433 25.00 3571 2175 3.28 11.93 54965.44
Murata Mfg 3775 198.00 3786 2461 1.51 28.97 47382.1
Nippon TT 157.20 -1.50 192.90 144.00 3.56 9.81 89753.47
Nissan Mt 553.60 -2.80 712.50 518.00 3.10 4.38 13646.6
Nomura 988.60 34.90 1006 526.20 2.31 23.39 19720.04
Nppn Stl 3420 -32.00 3847 2972.5 5.51 5.03 20745.15
Panasonic 1306 -34.00 1808 1252.5 2.84 5.32 20211.86
Seven & I 1785.5 -28.50 2244.5 1720.67 2.25 18.88 29322.71
ShnEtsuCh 6707 86.00 6926 4190 5.54 22.01 84651.76
Softbank 11425 30.00 12180 5639 0.44 -26.13 105896.75
Sony 15100 -35.00 15485 11535 0.61 19.12 118882.41
SumitomoF 11010 220.00 11350 6177 2.70 15.40 91456.49
Takeda Ph 4240 -58.00 4873 3900 4.96 33.00 42533.34
TokioMarine 6255 75.00 6679 2960.5 2.11 16.56 78012.48
Toyota 3269 -5.00 3891 2212 2.27 8.60 325570.23
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66 - 17.00 41116.45
FEMSA UBD 206.62 0.34 245.00 175.10 1.68 30.67 24670.06
WalMrtMex 66.58 -0.62 73.50 59.28 1.84 19.97 65634.98
Netherlands (€)
ASML Hld 977.80 -11.40 1021.8 534.40 0.63 53.21 425058.53
Heineken 88.60 -0.16 99.30 81.54 2.23 21.01 55519.83
ING 16.71 0.07 16.85 11.43 4.50 7.90 60044.52
Unilever 52.50 0.06 53.22 42.97 2.82 23.67 169599.56
Norway (Kr)
DNB 217.40 -0.40 224.40 192.60 5.89 8.55 29939.16
Equinor 287.95 -2.55 382.85 256.70 4.65 7.98 74201.18
Telenor 122.50 -0.10 131.80 102.05 7.86 22.24 15466.43
Qatar (QR)
QatarNtBk 15.20 0.07 17.15 12.83 4.40 7.53 38559.13
Saudi Arabia (SR)
AlRajhiBnk 82.80 1.40 91.60 63.10 2.86 20.09 88303.52
Natnlcombnk 36.85 0.25 44.35 30.90 4.04 11.07 58948.98
SaudiBasic 77.50 -0.20 91.00 73.40 4.51 198.41 61988.43
SaudiTelec 38.90 0.35 45.95 35.00 4.23 14.02 51857
Singapore (S$)
DBS 37.36 -0.54 38.55 28.19 4.77 9.10 78971.34
JardnMt US$ 36.25 0.30 50.49 33.72 6.16 15.06 10536.39
OCBC 15.14 -0.19 15.38 12.17 5.40 9.09 50626.38
SingTel 3.05 0.04 3.06 2.25 3.39 15.15 37409.35
UOB 33.06 0.10 33.33 26.82 5.01 9.58 41139.03
South Africa (R)
Firstrand 78.10 -1.81 80.00 58.90 4.94 11.48 24214.53
MTN Grp 78.51 -2.12 142.99 77.53 4.22 35.04 8176.54
Naspers N 3525 -141.99 4084.54 2673.3 - 8.37 34735.47
South Korea (KRW)
HyundMobis 231000-1000.00 270000 198300 2.05 5.78 15507.57
KoreaElePwr 19590 -30.00 25450 16030 - 17.39 9078.56
SK Hynix 233000 3000 248500 111300 0.54 -32.95 122450.5
SmsungEl 87700 1000.00 88800 65800 1.80 37.67 377946.16
Spain (€)
BBVA 9.68 -0.13 11.28 6.69 1.68 7.00 60692.58
BcoSantdr 4.44 -0.01 4.93 3.33 3.22 6.50 76450.68
CaixaBnk 5.30 0.06 5.32 3.49 7.53 8.26 41875.31
Iberdrola♦ 11.77 -0.06 12.53 9.88 4.48 12.64 82247.84
Inditex 45.93 -0.49 47.68 32.32 1.76 26.21 155730.87
Repsol 13.49 -0.18 16.22 12.51 5.66 5.52 18739.87
Telefonica 3.96 -0.04 4.48 3.49 7.72 -24.30 24402.9
Sweden (SKr)
AtlasCpcoB 173.35 -0.35 178.45 119.10 1.35 28.96 25480.3
Ericsson 70.94 2.04 74.24 48.53 3.87 -9.13 20619.09
H & M 171.65 -0.95 195.10 137.10 3.98 28.21 22890.91
Investor 296.15 0.15 297.50 197.88 1.51 5.53 50810.96
Nordea Bk 121.45 -0.65 134.30 114.90 8.90 7.18 40093.19
SEB 160.20 4.20 162.75 120.70 5.40 8.65 31919.47
SvnskaHn 102.05 -0.25 125.95 89.36 6.48 7.16 18689.39
Swedbank 213.80 -2.80 233.80 173.95 7.21 6.77 22791.27
Telia Co 28.49 -0.02 28.94 20.98 5.36-233.35 10549.46
Volvo 275.50 2.30 321.10 213.40 2.77 10.80 41210.92
Switzerland (SFr)
ABB 51.70 - 52.46 29.13 1.71 28.87 107359.13
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 92.62 -0.52 108.48 89.52 3.44 20.25 270830.81
Novartis 98.90 -0.20 100.96 80.04 3.49 24.48 241723.35

Richemont 138.35 1.30 151.10 102.95 1.73 19.95 83007.23
Roche 258.90 0.20 277.25 212.90 3.97 16.73 203006.12
Swiss Re 109.40 -1.50 117.20 83.10 5.32 11.46 38765.85
Swisscom 526.50 0.50 565.80 486.80 4.26 15.52 30439.42
UBS 27.91 - 28.78 18.03 2.02 3.15 96626.87
Zurich Fin 476.00 -4.50 492.90 401.70 5.11 17.59 77751.49
Taiwan (NT$)
Chunghwa Telecom 119.50 - 128.00 115.00 4.11 24.18 28413.36
Formosa PetChem 64.00 - 85.40 63.50 1.80 25.96 18686.41
HonHaiPrc 213.00 -3.50 234.50 94.00 2.60 19.00 90517.79
MediaTek♦ 1345 -10.00 1500 652.00 7.82 22.37 65932.62
TaiwanSem 1055 15.00 1080 516.00 1.21 30.08 838594.24
Thailand (THB)
PTT 32.00 -0.75 36.50 31.25 6.34 7.99 25319.1
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 22.59 57535.64
United Kingdom (p)
Anglo American 2309.5 -55.00 2813 1630 4.38 128.01 39996.59
AscBrFd 2464 -7.00 2765 1907.5 1.92 15.94 23807.27
AstraZen 12100 -4.00 12704 9461 1.89 37.74 242872.31
Aviva 483.30 -2.70 501.40 366.00 6.58 12.99 16751.74
Barclays 227.35 1.60 227.70 128.12 3.52 8.78 43481.7
BP 446.60 -2.80 562.30 441.05 4.89 6.63 95679.98
BrAmTob 2464 -12.00 2742 2233 9.37 -3.81 70806.12
BT 137.65 -1.15 145.95 101.70 5.59 7.28 17739.5
Compass 2178 5.00 2332 1940.5 1.98 27.83 47964.13
Diageo 2480 -8.00 3509 2452 3.15 16.91 71384.8
GlaxoSmh 1501 3.00 1823.5 1314.4 3.86 13.80 80555.58
Glencore 458.55 -12.75 506.72 365.31 7.63 17.19 72436.6
HSBC 664.00 0.20 725.20 572.90 7.33 7.23 159445.61
Imperial Brands 2045 -13.00 2098 19.68 6.93 8.15 22649.42
Jardine Mathes. 62.50 - 49.18 34.29 3.61 25.96 18166.19
LlydsBkg 58.50 -0.30 59.70 39.42 4.31 8.36 47299.45
LSE Group 9448 -34.00 11080.2 7784 1.17 68.41 64989.8
Natl Grid♦ 924.40 -5.00 1052.85 645.00 5.58 12.53 57590.13
Natwest Group 326.70 3.90 332.70 168.00 5.20 7.03 35153.96
Prudential 709.60 -5.40 1102.5 684.73 2.16 14.61 25214.6
ReckittB 4278 -1.00 6006 4102.64 4.37 18.81 38662.33
RELX 3548 8.00 3675 2462 1.58 37.70 85518.88
RioTinto 5071 -121.00 5910 4509.5 6.26 10.49 82240.68
RollsRoyce 458.90 9.40 488.50 143.75 - 15.99 50532.78
Shell PLC 2782.5 -25.00 2961 2280.5 3.68 12.88 227551.49
StandCh 726.20 -1.20 796.00 571.00 2.94 8.21 23993.13
Tesco 318.90 3.20 320.30 217.53 3.42 16.24 28597.59
Unilever 4409 3.00 4471 3680.5 3.40 19.88 142431.33
Vodafone 69.38 -0.32 82.56 62.71 11.09 18.28 23933.33
WPP 731.00 -0.40 878.60 7.24 5.39 72.38 10208.11
United States of America ($)
21stC Fox A 36.45 0.46 36.63 28.29 1.46 11.22 8425.42
3M 102.03 -0.69 106.04 71.35 6.04 -7.82 56459.95
AbbottLb 102.74 -0.22 121.64 89.67 2.08 31.23 178729.97
Abbvie 168.04 0.01 182.89 134.56 3.58 60.83 296727.59
Accenture 322.11 4.24 387.51 278.69 1.53 28.53 216440.67
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 565.86 0.15 634.59 433.97 - 52.80 250900.11
Advanced Micro 175.59 -4.25 227.30 93.12 - 248.28 283800.47
AEP 91.64 0.70 93.44 69.38 3.83 16.65 48305.44
Aflac 93.63 0.26 94.46 69.00 1.93 10.05 53202.67
AirProd♦ 267.69 7.85 307.71 212.24 2.69 23.61 59509.07
Allstate 167.79 0.88 177.37 100.57 2.19 35.82 44282.35
Alphabet 185.85 -0.68 191.75 118.22 - 27.81 1091682.9
Altria 47.90 0.18 48.18 39.07 8.30 9.78 82274.31
Amazon 193.96 1.24 201.20 118.35 - 53.012018469.45
AmerAir 11.08 0.45 18.80 10.34 - 15.22 7266.2
AmerExpr♦ 247.12 3.12 248.19 140.91 1.04 19.86 177754.17
AmerIntGrp 77.91 0.29 80.83 57.02 1.89 11.36 51706.37
AmerTower 208.15 -0.69 219.10 154.58 2.41 45.95 97200.85
Amgen 331.98 1.83 335.91 224.34 2.67 46.27 178085.59
Amphenol Corp 70.09 0.38 70.84 39.34 1.26 20.91 42096.33
Analog Devices 240.94 3.22 242.16 154.99 1.50 54.44 119558.49
Aon Cp 298.00 0.69 344.68 268.06 0.85 22.73 64794.37
Apple 233.91 -0.49 237.23 164.08 0.42 35.493586795.12
Applied Materi. 244.85 -0.70 255.89 129.21 0.54 27.22 202727.57
Aptiv 72.93 0.67 113.14 65.13 - 6.69 19841.51
ArcherDan 64.22 0.82 87.30 51.49 2.95 10.93 31752.79
AT&T 18.75 0.17 19.32 13.43 6.07 9.84 134440.6
Autodesk 254.83 1.66 279.53 192.01 - 56.33 54918.03
AutomData 244.79 2.15 256.84 205.53 2.22 26.69 100190.43
AutoZone 2969.91 28.45 3256.37 2375.35 - 20.47 50734.41
Avago Tech 168.32 -3.10 185.16 79.51 11.51 6.15 78349.65
BakerHu 36.30 0.59 37.58 28.32 2.26 19.78 36222.32
Bank of NY 65.19 -0.52 65.91 39.66 2.56 15.94 48750.11
BankAm 43.90 2.01 44.23 24.96 2.19 14.77 343275.15
Baxter 34.46 0.49 50.21 31.01 3.45-430.95 17560.13
BectonDick 227.62 1.54 287.32 218.75 1.68 47.55 65783.22
BerkshHat 654440 1442.83741971.4 502000 - 9.70 368148.02
Biogen 223.00 1.42 281.12 189.44 - 27.20 32468.11
BlackRock 830.24 7.28 845.00 596.18 2.48 20.59 123373.65
Boeing 183.97 4.86 267.54 159.70 - -50.70 112936.28
Booking Holdings 4135.81 47.81 4144.32 2733.04 0.22 30.39 140317.85

Bristol-Myers 40.80 0.65 65.38 39.35 5.88 -12.84 82705.68
Broadcom 168.32 -3.10 185.16 79.51 11.51 6.15 78349.65
Cadence Design 311.43 -4.21 328.99 217.77 - 79.13 84839.33
CapOne 148.21 3.60 149.94 88.23 1.66 11.32 56347.54
CardinalHlth 94.48 0.74 116.04 85.12 2.17 40.79 23012.21
Carnival 18.98 0.66 19.74 10.84 - 57.95 21304.86
Caterpillar 358.26 12.49 382.01 223.76 1.46 15.80 175208.07
Centene Corp 68.23 2.23 81.42 60.83 - 13.13 36413.27
CharlesSch 68.16 -6.91 79.49 48.66 1.50 27.82 121139.49
Charter Comms 320.55 -4.05 458.30 236.08 - 10.12 46168.09
Chevron Corp 157.31 -0.73 171.70 139.62 3.90 13.63 290557.61
Chipotle Mexic. 57.44 0.83 69.26 35.37 - 1.20 1577.7
Chubb 261.30 1.10 275.41 188.27 1.35 11.33 106101.72
Cigna 340.39 8.97 365.71 253.95 1.53 27.27 96696.8
Cintas Corp 722.08 7.23 727.04 474.74 0.74 48.69 73264.58
Cisco♦ 47.57 0.17 58.19 44.95 3.33 14.22 191630.57
Citigroup 66.71 1.57 66.99 38.17 3.23 18.98 127244.34
CME Grp 197.71 0.70 223.80 184.96 5.03 21.97 71114.49
Coca-Cola 63.90 0.49 64.36 51.55 2.99 25.04 275278.34
Cognizant 73.36 0.93 80.09 62.14 1.63 17.16 36474.51
ColgtPlm 97.22 -0.03 99.08 67.62 2.02 30.11 79763.29
Comcast♦ 39.40 0.46 47.46 36.43 3.07 10.20 154218.76
ConocPhil 115.02 0.45 135.18 105.77 3.19 12.71 134513.95
Constellation 248.00 -1.53 274.87 227.50 1.47 25.80 45183.72
Corning 46.25 0.49 46.39 25.26 2.48 62.67 39618.64
Corteva 53.63 0.73 58.76 43.22 1.20 52.85 37375.34
Corteva 53.63 0.73 58.76 43.22 1.20 52.85 37375.34
Costco 844.01 -4.72 896.67 530.56 0.49 53.96 374179.19
CrownCstl 102.97 -0.15 119.50 84.72 6.23 31.40 44742.86
CSX 35.19 0.59 40.12 29.03 1.31 18.76 68793.89
CVS 59.34 0.67 83.25 52.77 4.28 10.16 74487.56
Danaher♦ 248.82 2.59 269.11 182.09 0.43 44.54 184297.63
Deere♦ 377.76 6.09 450.00 345.94 1.43 10.83 104099.44
Delta 44.85 1.85 53.86 30.60 0.69 5.61 28947.06
Devon Energy 48.32 0.27 55.09 40.47 5.13 8.98 30535.08
Digital Realty 160.84 1.34 161.75 113.94 3.11 43.35 50250.7
DiscFinServ 140.85 3.79 141.95 79.04 2.04 15.60 35322.14
Disney♦ 98.37 1.50 123.74 78.73 0.31 104.32 179325.45
Dollar General♦ 127.06 0.10 173.47 101.09 1.92 17.91 27939.81
DominRes 51.40 0.37 54.74 39.18 5.32 21.71 43052.3
DukeEner 106.34 1.02 107.26 83.06 3.93 18.56 82069.87
DuPont 81.86 1.66 82.63 61.20 1.83 86.81 34226.03
Eaton 332.60 5.57 345.19 191.82 1.08 38.31 132973.48
eBay 54.99 1.27 55.35 37.17 1.90 10.71 27604.98
Ecolab 243.94 2.09 246.51 156.72 0.92 44.08 69661.89
Edwards Lifesc. 87.48 -2.02 96.12 60.57 - 36.79 52715.45
Elevance 547.57 16.91 550.90 431.38 1.14 20.15 127265.05
Eli Lilly 950.22 -0.24 966.10 443.26 0.51 136.54 903094.21
Emerson 118.83 1.86 119.53 83.10 1.80 34.51 67982.64
EOG Res 131.99 -0.66 139.67 108.94 2.63 10.18 75856.05
Equinix 805.98 1.32 914.93 677.80 1.95 78.87 76492.12
EquityResTP 68.46 0.53 69.65 52.57 3.99 28.55 25984.24
Exelon 35.53 0.18 43.53 33.35 4.21 14.88 35530.89
ExxonMb 115.60 0.39 123.75 95.77 3.30 13.82 455811.59
Fedex 312.55 7.53 313.11 224.69 1.61 17.62 76912.54
Fidelity NIS 76.58 0.47 78.73 46.91 2.57 103.77 42597.74
Fiserv - - - - - - -
FordMtr 14.27 0.04 14.63 9.63 4.31 14.35 55939.98
Franklin 23.63 0.40 30.32 21.57 5.29 13.32 12428.91
GenDyn 289.37 3.95 302.75 212.58 1.91 23.03 79392.73
GenElectric 162.72 3.16 180.36 105.53 0.15 41.78 178114.4
GenMills 62.70 -0.17 77.63 60.33 3.77 14.05 34992.94
GenMotors 49.64 0.34 50.00 26.30 0.81 5.91 56639.55
GileadSci 71.67 0.86 87.87 62.07 4.32 194.24 89290.3
GoldmSchs 502.50 10.27 506.59 289.36 2.12 21.63 162037.91
Halliburton 36.07 0.84 43.85 32.60 1.85 12.22 31932.82
HCA Hold 319.00 2.02 344.20 215.96 0.79 15.52 83550.6
Hew-Pack 37.72 0.38 39.52 25.22 2.95 12.32 36911.27
Hilton Worldwi. 228.15 5.16 228.20 146.00 0.27 48.39 57046.76
HiltonWwde 228.15 5.16 228.20 146.00 0.27 48.39 57046.76
HomeDep 365.81 7.35 396.87 274.26 2.32 23.81 362742.39
Honywell 216.51 0.79 218.64 174.88 2.00 24.48 140988.18
HumanaInc♦ 393.42 9.21 530.54 298.61 0.92 23.64 47407.36
IBM 185.68 2.80 199.18 133.10 3.67 20.54 170566.14
IDEXX Laborato. 487.52 4.82 583.39 372.50 - 46.09 40262.56
IllinoisTool 252.34 5.61 271.15 217.50 2.24 24.28 75298.26
Illumina 122.65 6.09 190.15 86.50 - -14.68 19537.35
Intcntl Exch 148.01 0.19 149.65 104.49 1.18 33.20 84893.39
Intel 34.10 -0.36 51.28 29.73 2.20 83.93 145163.27
Intuit♦ 659.30 1.12 676.62 473.56 0.55 58.93 184305.34
John&John 149.93 0.69 175.97 143.13 3.25 21.74 360833.41
JohnsonCn 71.39 1.38 74.23 47.90 2.04 23.52 48093.7
JPMrgnCh♦ 211.48 1.43 212.07 135.19 2.06 12.45 607298.31
Kimb-Clark 142.11 1.10 142.65 116.32 3.43 25.44 47849.86
KinderM 20.13 -0.04 20.55 15.89 5.75 18.02 44676.43
KLA Corp 862.97 4.85 896.32 440.15 0.65 44.08 116190.24
Kraft Heinz 32.68 0.39 38.96 30.68 5.02 13.92 39683.26
Kroger 52.80 0.68 58.34 42.10 2.12 17.54 38106.95
LasVegasSd 42.97 0.72 60.52 41.18 1.43 20.25 32014.68
LibertyGbl 18.91 0.23 20.03 15.01 - -2.79 3255.57
Lilly (E) 950.22 -0.24 966.10 443.26 0.51 136.54 903094.21

Linde 445.89 7.71 477.71 361.02 1.16 34.87 214328.75
Lockheed 466.67 2.79 479.50 393.77 2.70 16.66 111971.93
Lowes 238.45 6.28 262.49 181.85 1.91 18.46 135874.37
Lyondell 97.00 1.35 107.02 88.46 5.28 14.60 31585.36
Marathon Ptl 166.91 0.20 221.11 117.28 1.93 8.09 58807.48
Marsh&M 218.74 0.27 220.12 184.02 1.61 27.08 107778.45
MasterCard 441.29 -2.71 490.00 359.77 0.52 36.73 407076.8
McDonald's 254.81 3.28 302.39 243.53 2.48 21.70 183636.89
McKesson 580.59 2.33 612.17 395.30 0.42 25.30 75439.18
Medtronic 77.35 0.27 91.00 68.84 3.61 24.15 99183.57
Merck 127.22 -0.90 134.63 99.14 2.42 137.92 322223.62
Meta 490.57 -5.60 542.81 274.38 0.10 27.541075046.82
Metlife 74.98 0.55 75.59 57.91 2.84 25.31 53320.03
Microsoft 448.53 -5.43 468.35 309.45 0.65 37.923333612.12
Mnstr Bvrg 50.11 0.25 61.23 47.13 - 30.94 52201
MondelezInt 64.96 0.61 76.77 60.75 2.62 20.18 87127.98
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 107.39 2.13 109.11 69.42 3.17 19.05 174526.22
Netflix 653.79 -2.66 697.49 344.73 - 44.21 281783.49
NextEraE 71.55 0.58 80.47 47.15 2.75 19.07 147001.8
Nike 72.34 1.03 123.39 71.24 2.01 20.79 87637.13
NorfolkS 232.80 5.04 263.66 183.09 2.38 36.58 52591.66
Northrop 435.25 3.33 496.89 414.56 1.76 29.59 64412.63
NXP 287.27 4.50 287.51 167.21 1.45 25.90 73450.28
Occid Pet 62.18 0.18 71.19 55.12 1.25 17.53 55131.07
Oracle 142.64 -0.44 146.59 99.26 1.15 36.77 393082.09
Pepsico 163.33 -0.53 192.38 155.83 3.18 24.00 224345.58
Perrigo 27.19 0.29 40.28 24.82 4.132651.54 3706.55
Pfizer 29.29 0.19 37.80 25.20 5.69 77.93 165946.17
Phillips66 140.20 0.13 174.08 98.89 3.07 10.51 59438.09
PhilMorris 105.26 0.19 106.63 87.23 5.03 20.06 163632.67
PNCFin 175.96 6.94 176.69 109.40 3.58 14.41 70015.75
PPG Inds 133.55 2.67 152.89 120.33 1.97 21.97 31317.48
ProctGmbl 165.96 1.38 169.41 141.45 2.32 26.46 391688.05
Prudntl 126.60 1.06 127.57 87.95 4.09 20.83 45449.4
PublStor 304.97 2.93 312.25 233.18 4.03 27.03 53590.75
Qualcomm 209.51 1.33 230.63 104.33 1.57 27.26 233813.16
Raytheon 103.01 1.39 108.65 68.56 2.35 39.57 136952.41
Regen Pharm 1092 9.89 1106.16 715.54 - 31.46 117874.58
S&P Global 484.50 1.95 486.97 340.49 0.76 52.99 151600.05
Salesforce 254.32 1.46 318.72 193.68 - 59.56 246436.08
Schlmbrg 48.61 0.65 62.12 42.61 2.16 15.81 69472.96
Sempra Energy 76.11 0.09 78.83 63.75 3.24 16.43 48165.89
Shrwin-Will 324.41 5.94 348.37 232.06 0.80 33.74 82253.85
SimonProp 150.75 0.69 157.82 102.11 5.17 18.74 49133.2
SouthCpr 110.54 -2.04 129.79 68.22 3.49 35.85 85460.25
Starbucks 73.96 1.21 107.66 71.55 3.05 19.88 83774.49
StateSt 82.22 3.28 82.85 62.78 3.37 14.77 24769.5
Stryker♦ 330.48 1.92 361.41 249.98 0.96 36.81 125896.28
Sychrony Fin 51.68 0.96 51.82 27.30 1.94 7.22 20751.78
T-MobileUS 182.20 0.45 183.79 131.47 0.73 24.19 213511.85
Target 153.79 2.49 181.86 102.93 2.94 16.67 71148.88
TE Connect 158.55 2.37 158.71 115.00 1.53 14.10 48552.53
Tesla Mtrs 253.68 1.04 299.29 138.80 - 63.30 809034.96
TexasInstr 205.61 3.85 206.09 139.48 2.53 31.25 187202.41
TheTrvelers 216.26 2.86 232.75 157.33 1.90 15.68 49520.97
ThrmoFshr 549.56 4.88 603.82 415.60 0.26 35.02 209776.02
TJX Cos 114.61 0.80 115.35 84.56 1.20 27.50 129526.39
Truist Financial Corp 42.18 0.78 42.60 26.57 5.05 -31.42 56446.38
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac 241.41 5.42 258.66 199.33 2.21 22.50 147289.58
UPS 146.38 2.23 192.98 132.90 4.54 20.67 106769.49
USBancorp 43.03 0.68 45.85 30.47 4.62 13.95 67138.79
UtdHlthcre 540.95 25.58 554.70 436.38 1.37 22.32 497882.31
ValeroEngy 148.51 -0.24 184.79 113.16 2.85 7.11 48562.23
Verizon 41.30 0.51 43.42 30.14 6.57 15.09 173842.23
VertexPharm 491.32 0.47 496.93 340.20 - 31.11 126786.79
VF Cp 13.65 0.32 21.17 11.00 7.37 -6.82 5308.33
Visa Inc 268.58 0.13 290.96 227.68 0.74 29.31 422785.74
Walgreen 11.94 0.24 31.32 10.69 14.49 -1.67 10305.6
WalMartSto 69.96 0.35 70.45 49.85 1.10 36.02 562686.07
Walt Disney♦ 98.37 1.50 123.74 78.73 0.31 104.32 179325.45
Waste Manage. 219.60 3.60 219.87 149.71 1.33 35.07 88077.85
WellsFargo 59.39 1.66 62.55 38.39 2.33 12.07 207052.27
Williams Cos 42.43 -0.13 43.36 32.50 4.39 16.97 51711.73
Workday 233.72 1.25 311.28 202.01 - 40.29 49548.64
Yum!Brnds 127.97 0.08 143.20 115.53 1.99 22.14 36040.47
Zoetis 179.23 1.25 201.92 144.80 0.89 33.69 81781.78
Zoom 58.31 -0.02 75.91 55.63 - 20.81 15371.48
Venezuela (VEF)
Bco de Vnzla 16.99 - 17.25 3.80 45.55 - 1699.78
Bco Provncl 4.90 - 23.45 3.60 - 0.85 357.53

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 %

Illumina 122.65 116.56 6.09 5.22 9.88 15.0 16.21
Vivendi 11.08 11.08 0.00 0.00 1.08 10.8 16.63
Walgreen 11.94 11.70 0.24 2.03 0.91 10.6 -23.34
FordMtr 14.27 14.23 0.04 0.25 1.33 10.6 21.86
StateSt 82.22 78.94 3.28 4.16 4.52 10.5 16.09
Lowes 238.45 232.17 6.28 2.70 15.84 10.2 6.75
UtdHlthcre 540.95 515.37 25.58 4.96 23.26 9.9 8.69
Caterpillar 358.26 345.77 12.49 3.61 19.71 9.9 11.40
Halliburton 36.07 35.23 0.84 2.38 2.40 9.9 9.36
Cognizant 73.36 72.43 0.93 1.28 5.54 9.7 14.19
Charter Comms 320.55 324.59 -4.05 -1.25 30.68 9.1 15.95
UPS 146.38 144.15 2.23 1.55 9.87 9.0 7.89
PNCFin 175.96 169.02 6.94 4.11 7.51 8.9 16.46
NorfolkS 232.80 227.76 5.04 2.21 14.01 8.9 5.93
UnionPac 241.41 235.99 5.42 2.30 14.21 8.9 8.65
WalMrtMex 67.15 67.20 -0.05 -0.07 5.37 8.6 10.37
BakerHu 36.30 35.71 0.59 1.64 2.28 8.6 16.66
Shrwin-Will 324.41 318.47 5.94 1.87 19.56 8.5 9.17
SaicMtr 14.52 14.23 0.29 2.04 0.85 8.5 1.54
HomeDep 365.81 358.46 7.35 2.05 21.37 8.5 5.47
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 168.32 171.42 -3.10 -1.81 -1561.89 -90.3 -3.04
Broadcom 168.32 171.42 -3.10 -1.81 -1561.89 -90.3 -3.04
Hunng Pwr 5.14 5.19 -0.05 -0.96 -0.66 -12.1 -8.21
Seven & I 1785.50 1814.00 -28.50 -1.57 -179.50 -10.4 -10.90
CharlesSch 68.16 75.07 -6.91 -9.20 0.54 -8.5 -6.81
ChShenEgy 34.25 35.15 -0.90 -2.56 -1.90 -7.6 -13.38
Meta 490.57 496.16 -5.60 -1.13 -33.84 -7.4 -2.77
Ch Rail Cons 5.10 5.17 -0.07 -1.35 -0.30 -6.8 -5.38
Edwards Lifesc. 87.48 89.50 -2.02 -2.26 -3.98 -6.4 0.27
HonHaiPrc 213.00 216.50 -3.50 -1.62 -10.00 -6.0 7.58
PetroChina 7.92 7.98 -0.06 -0.75 -0.43 -5.8 3.94
MediaTek 1345.00 1355.00 -10.00 -0.74 -65.00 -5.3 -3.58
MollerMrsk 11075.00 10885.00 190.00 1.75 -795.00 -5.2 -2.85
Costco 844.01 848.73 -4.72 -0.56 -38.12 -4.8 -1.35
Netflix 653.79 656.45 -2.66 -0.41 -29.29 -4.7 -2.35
CSR 4.85 4.92 -0.07 -1.42 -0.16 -4.5 2.75
MTN Grp 78.51 80.63 -2.12 -2.63 -1.51 -4.4 -4.55
Delta 44.85 43.00 1.85 4.30 -3.89 -4.4 -7.96
Daqin 6.89 6.79 0.10 1.47 -0.41 -4.3 -3.91
Ch Rail Gp 4.06 4.12 -0.06 -1.46 -0.11 -4.0 -2.16
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 16 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 105.08 5.81 0.01 -0.23 1.65

High Yield Euro
Turkiye 02/26 10.00 - - B 71.00 36.24 0.00 0.78 32.07

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 97.40 4.84 0.03 -0.21 0.68
Mexico 05/26 11.00 BBB Baa2 BBB- 110.32 5.49 0.08 -0.10 -
Brazil 01/27 10.00 - Ba2 BB 97.64 11.33 0.02 -0.49 7.17
Brazil 01/27 10.00 - Ba2 BB 97.64 11.33 0.02 -0.49 7.17
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 7.10 0.00 -0.33 -
Peru 08/28 6.00 - Baa1 BBB 102.95 5.53 0.04 -0.06 1.37
Peru 08/28 6.00 - Baa1 BBB 102.95 5.53 0.04 -0.06 1.37

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 92.73 10.65 0.00 -0.10 6.49
Mexico 03/26 5.00 - Baa2 BBB- 92.73 10.65 0.00 -0.10 6.49
Brazil 01/27 10.00 - Ba2 BB 97.64 11.33 0.02 -0.49 7.17
Bulgaria 03/27 2.00 - Baa1 BBB 98.00 3.41 0.00 -0.04 -0.75
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 16 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 0.00 -0.24 -
Morgan Stanley 01/28 4.00 A- A1 A+ 95.40 5.46 0.02 -0.15 -
Nicor Gas Company 02/28 6.00 A Aa3 AA- 103.62 5.45 0.02 -0.21 -
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 98.81 5.37 0.02 -0.19 -
Washington Gas Light Company 03/28 6.00 A- WR A 102.91 5.95 0.02 -0.19 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 94.45 5.92 0.02 -0.19 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.76 3.57 -0.05 -0.04 -0.59
HSBC Holdings plc 06/28 3.00 - Baa1 A- 97.89 3.72 -0.02 -0.19 -0.44
BHP Billiton Fin Ltd 04/30 1.00 - A1 A 89.38 3.56 -0.03 -0.13 -
Spain 10/46 2.00 - Baa1 A- 88.26 3.68 -0.03 -0.18 -
Yen
Japan 03/55 1.00 - A1 A 82.32 2.19 0.00 0.03 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 103.66 5.46 0.02 -0.04 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.79 5.39 -0.01 -0.06 -
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 16 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 16 (Libor: Jul 15) night Day Week Month month month month year
US$ Libor 5.06157 0.010 0.000 0.007 5.44907 5.54738 5.57884 6.04143
Euro Libor -0.64957 -0.064 0.000 0.001 -0.61943 -0.58057 -0.55600 -0.48571
£ Libor 0.18063 -0.005 0.000 0.001 4.20130 5.30370 4.74470 0.81363
Swiss Fr Libor -0.77860 0.009 0.000 -0.002 -0.77540 -0.75300 -0.70280 -0.55320
Yen Libor -0.09217 -0.001 0.000 0.000 -0.06005 -0.02617 0.07165 0.04867
Euro Euribor -0.053 3.57200 3.66200 3.63500 3.52200
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.010 5.39000 5.35000 5.24000
Euro CDs 0.000 3.69000 3.70000 3.60000

Short 7 Days One Three Six One
Jul 16 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 3.32 3.62
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 5.23 5.43 5.29 5.49 5.25 5.45 5.14 5.34 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 212.54 0.04 1.16 -1.30 1.37 1.16
Corporates( £) 358.03 0.15 0.99 0.99 0.97 11.08
Corporates(€) 226.99 0.09 0.75 1.20 0.55 6.69
Eurozone Sov(€) 220.57 0.19 1.35 -0.81 0.51 4.20
Gilts( £) 273.68 0.18 0.97 -2.03 0.02 6.11
Overall( £) 288.76 0.17 0.94 -1.24 0.23 7.18
Overall(€) 218.27 0.15 1.07 -0.27 0.47 4.82

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 860.05 1.37 - - 6.62 29.12
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 287.68 3.70 -6.30 -42.85 347.09 281.11
Europe 5Y 52.22 1.03 -1.49 -2.46 65.25 49.53
Japan 5Y 49.50 1.33 1.19 -2.58 58.00 45.14
Senior Financials 5Y 59.34 1.09 -2.35 -15.27 75.93 57.39

Markit CDX
Emerging Markets 5Y 158.78 2.44 -2.09 -12.03 186.63 156.34
Nth Amer High Yld 5Y 321.95 0.57 -7.19 -20.45 373.48 321.38
Nth Amer Inv Grade 5Y 48.53 0.29 -0.48 -4.48 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 80.48 -1.43
Brent Crude Oil‡ 83.97 -0.88
RBOB Gasoline† Aug 2.45 -0.04
Natural Gas† Aug 2.18 0.03
Base Metals (♠ LME 3 Months)
Aluminium 2427.50 -32.50
Aluminium Alloy 1600.00 20.00
Copper 9649.50 -118.50
Lead 2174.50 -17.00
Nickel 16620.00 -130.00
Tin 32910.00 -105.00
Zinc 2895.00 -57.00
Precious Metals (PM London Fix)
Gold 2421.25 14.40
Silver (US cents) 3074.00 2.00
Platinum 992.00 0.00
Palladium 956.00 -11.00
Bulk Commodities
Iron Ore 109.67 0.09
Baltic Dry Index 1942.00 -51.00
Richards Bay ICE Futures 106.00 1.40

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 394.25 3.75
Wheat♦ Sep 534.00 1.50
Soybeans♦ Aug 1083.25 5.25
Soybeans Meal♦ Aug 334.40 0.60
Cocoa (ICE Liffe)X Sep 6547.00 -492.00
Cocoa (ICE US)♥ Sep 8139.00 -456.00
Coffee(Robusta)X Jul 4850.00 21.00
Coffee (Arabica)♥ Sep 245.10 2.95
White SugarX 559.80 -0.70
Sugar 11♥ 19.63 -0.13
Cotton♥ Oct 70.95 0.09
Orange Juice♥ Sep 449.25 -2.35
Live Cattle♣ Aug 182.13 -0.25
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Aug 88.33 -0.13

% Chg % Chg
Jul 15 Month Year

S&P GSCI Spt 565.12 -1.73 0.46
DJ UBS Spot 99.76 -2.62 -4.63
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 15 Jul 15 Prev return stock Market stocks

Can 4.25%' 26 106.33 1.521 1.567 0.75 5.25 71253.82 8
Fr 0.10%' 26 97.98 1.368 1.382 0.35 12.74 259434.27 18
Swe 0.12%' 26 129.19 1.500 1.510 0.11 33.86 203530.26 6
UK 0.125%' 26 99.04 0.702 0.711 0.27 13.45 539469.48 32

- - - - - - -
UK 2.00%' 35 247.33 0.729 0.748 0.90 9.08 539469.48 32
US 0.625%' 26 96.91 2.745 2.753 0.28 42.16 1686484.56 48
US 3.625%' 28 105.62 2.060 2.083 0.73 16.78 1686484.56 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 1.87 0.10
Austria 2.76 0.38 -1.40
Canada 3.33 0.95 -0.83
Denmark 2.37 -0.02 -1.80
Finland 2.79 0.41 -1.37
Germany 2.38 0.00 -1.78
Italy 1.51 -0.87 -2.65
Japan 0.60 -1.79 -3.56

Netherlands 2.67 0.28 -1.49
New Zealand 4.29 1.90 0.13
Norway 3.48 1.09 -0.68
Portugal 2.71 0.32 -1.45
Spain 2.87 0.49 -1.29
Sweden 0.72 -1.66 -3.44
Switzerland 0.64 -1.74 -3.52
United States 4.16 1.78 0.00

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

VOLATILITY INDICES
Jul 16 Day Chng Prev 52 wk high 52 wk low

VIX 13.07 -0.05 13.12 23.08 11.52
VXD 12.33 0.18 12.15 36.88 3.74
VXN 18.32 -0.03 18.35 26.10 6.48
VDAX 13.15 0.19 12.96 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 80.13 4.26 -0.01 -0.04 0.00 0.26
02/50 1.00 93.49 2.18 -0.02 -0.04 0.05 0.39

Austria 02/29 0.50 90.36 2.76 -0.04 -0.11 -0.13 -0.27
02/47 1.50 72.85 3.21 -0.02 -0.06 -0.07 -0.01

Belgium 06/27 0.80 94.50 2.78 -0.03 -0.06 -0.07 -0.25
06/47 1.60 71.24 3.43 -0.04 -0.03 -0.09 -0.02

Canada 03/25 1.25 98.15 4.29 -0.02 -0.10 -0.27 -0.37
06/30 1.25 88.97 3.33 0.00 -0.08 -0.13 -0.15
12/48 2.75 89.16 3.41 0.03 -0.01 -0.02 0.13

Denmark 11/29 0.50 90.76 2.37 -0.02 -0.06 -0.04 -0.36
11/52 0.25 53.47 2.59 -0.02 -0.05 -0.05 -0.10

Finland 09/24 0.00 99.40 3.76 0.10 -0.03 0.01 0.21
09/29 0.50 89.11 2.79 -0.03 -0.07 -0.10 -0.16

France 05/28 0.75 92.46 2.84 -0.03 -0.07 -0.17 -0.12
05/48 2.00 76.30 3.48 -0.04 -0.03 -0.17 0.13

Germany 08/29 0.00 88.72 2.38 -0.03 -0.08 -0.02 -0.12
08/50 0.00 50.96 2.62 -0.02 -0.04 -0.02 0.17

Greece - - - - - - -
01/28 3.75 103.33 2.75 -0.04 -0.15 -0.25 -0.81

Ireland - - - - - - -
05/26 1.00 96.67 2.90 -0.04 -0.09 -0.08 -0.17
02/45 2.00 83.52 3.09 -0.03 -0.03 -0.12 -0.22

Italy 02/25 0.35 98.40 3.36 -0.02 -0.10 -0.18 -0.38
05/30 0.40 93.81 1.51 -0.03 -0.10 -0.31 -0.35
03/48 3.45 89.19 4.17 -0.04 -0.11 -0.27 -0.20

Japan 04/25 0.05 99.89 0.20 0.00 -0.05 -0.04 0.16
12/29 0.10 97.36 0.60 -0.01 -0.02 -0.01 0.35
12/49 0.40 66.78 2.09 -0.02 -0.03 0.03 0.78

Netherlands 07/27 0.75 94.56 2.67 -0.02 -0.09 -0.06 -0.23
01/47 2.75 98.17 2.86 -0.02 -0.05 -0.05 0.08

New Zealand 05/31 1.50 83.64 4.29 -0.06 -0.26 -0.28 -0.27
09/40 2.50 123.26 2.81 -0.01 -0.07 -0.02 0.07

Norway 08/30 1.38 88.64 3.48 -0.01 -0.28 -0.18 -0.34
Poland - - - - - - -

07/27 2.50 92.45 5.27 -0.02 -0.15 -0.03 0.04
04/47 4.00 80.05 5.57 0.00 0.00 -0.02 -0.14

Portugal 04/27 4.13 103.69 2.71 -0.03 -0.08 -0.15 -0.27
Spain - - - - - - -

10/29 0.60 89.00 2.87 -0.03 -0.08 -0.18 -0.40
10/46 2.90 88.26 3.68 -0.03 -0.05 -0.18 -0.20

Sweden 06/30 0.13 119.42 0.72 -0.03 -0.16 -0.11 -0.14
03/39 3.50 116.31 2.19 -0.02 -0.15 -0.13 -0.44

Switzerland 04/28 4.00 112.15 0.68 -0.02 -0.06 0.01 -0.34
06/29 0.00 96.89 0.64 -0.02 -0.09 0.00 -0.35

United Kingdom - - - - - - -
07/27 1.25 92.17 4.03 -0.02 -0.03 -0.10 -0.72
07/47 1.50 56.56 4.57 -0.01 -0.01 -0.07 0.00

United States - - - - - - -
03/25 0.50 96.87 5.05 -0.03 -0.10 -0.16 0.13
02/30 1.50 86.87 4.16 0.02 -0.08 -0.19 0.22
02/50 0.25 62.53 2.17 0.02 -0.01 -0.06 0.44

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

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

Jul 16 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -

Tr 2.75pc '24 99.76 4.41 -4.75 -4.96 -9.45 -15.68 100.00 97.33 35.81
Tr 2pc '25 97.19 4.55 -0.22 -1.09 -1.73 -13.17 97.19 93.56 39.93
Tr 0.125pc '26 94.31 3.98 -1.73 -3.40 -4.10 -18.94 94.31 88.78 35.32
Tr 1.25pc '27 92.30 3.99 -0.75 -2.68 -1.24 -15.82 92.93 87.23 40.99
Tr 0.5pc '29 85.96 3.91 -0.51 -2.49 -0.76 -15.37 87.00 79.49 28.92
Tr 1pc '32 80.91 3.95 -0.75 -2.47 0.25 -10.43 83.29 74.53 35.96
Tr 4.25pc '36 100.70 4.17 -0.71 -2.34 0.72 -7.33 106.09 94.63 31.68
Tr 4.5pc '42 100.32 4.47 -0.89 -2.19 0.68 -2.61 106.98 92.93 28.35
Tr 3.75pc '52 87.44 4.55 -0.66 -1.94 0.89 0.44 95.61 79.70 25.11
Tr 4pc '60 91.03 4.51 -0.66 -1.96 1.12 2.50 101.27 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 16 chg % Return 1 month 1 year Yield
1 Up to 5 Years 83.16 0.08 2464.75 0.57 6.26 4.09
2 5 - 10 Years 147.70 0.21 3250.89 0.65 7.85 3.95
3 10 - 15 Years 154.41 0.30 3722.84 0.66 8.07 4.21
4 5 - 15 Years 148.24 0.24 3364.80 0.66 8.03 4.08
5 Over 15 Years 195.75 0.53 3581.94 0.72 5.40 4.48
7 All stocks 132.33 0.27 3083.27 0.64 6.50 4.33

Day's Month Year's Total Return Return
Index Linked Jul 16 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 340.79 0.12 0.14 5.24 2931.48 0.40 6.16
2 Over 5 years 520.65 0.99 0.88 3.01 4010.21 0.94 3.69
3 5-15 years 466.69 0.60 0.51 5.93 3835.67 0.67 6.93
4 Over 15 years 557.23 1.25 1.12 1.15 4150.53 1.12 1.61
5 All stocks 501.98 0.80 0.72 3.55 3949.26 0.83 4.28

Yield Indices Jul 16 Jul 15 Yr ago Jul 16 Jul 15 Yr ago
5 Yrs 3.90 3.93 4.59 20 Yrs 4.48 4.51 4.61
10 Yrs 4.09 4.12 4.48 45 Yrs 4.37 4.40 4.35
15 Yrs 4.35 4.38 4.58

inflation 0% inflation 5%
Real yield Jul 16 Dur yrs Previous Yr ago Jul 16 Dur yrs Previous Yr ago
Up to 5 yrs 0.32 2.76 0.36 1.95 0.26 2.76 0.30 1.58
Over 5 yrs 1.09 18.98 1.14 1.06 1.07 19.03 1.12 1.04
5-15 yrs 0.65 9.78 0.72 0.95 0.58 9.79 0.64 0.88
Over 15 yrs 1.20 24.69 1.25 1.09 1.19 24.69 1.24 1.08
All stocks 1.06 15.54 1.11 1.09 1.04 15.58 1.09 1.06
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 € 203.42 - 0.11 0.00

Algebris Financial Credit R EUR € 173.42 - 0.08 0.00

Algebris Financial Credit Rd EUR € 95.30 - 0.04 6.05

Algebris Financial Income I EUR € 226.46 - 0.35 0.00

Algebris Financial Income R EUR € 203.10 - 0.29 0.00

Algebris Financial Income Rd EUR € 113.79 - 0.17 4.69

Algebris Financial Equity B EUR € 233.37 - 1.00 0.00

Algebris Financial Equity R EUR € 193.14 - 0.82 0.00

Algebris IG Financial Credit I EUR € 110.15 - 0.07 0.00

Algebris IG Financial Credit R EUR € 107.58 - 0.06 0.00

Algebris Global Credit Opportunities I EUR € 144.51 - 0.07 0.00

Algebris Global Credit Opportunities R EUR € 140.20 - 0.06 0.00

Algebris Global Credit Opportunities Rd EUR € 114.09 - 0.04 4.61

Algebris Core Italy I EUR € 160.12 - -0.49 0.00

Algebris Core Italy R EUR € 150.18 - -0.47 0.00

Algebris Sust. World B € 131.23 - -0.43 0.00

Algebris Sust. World R € 128.31 - -0.44 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 2777.72 - -2.66 3.35

Artemis European Select I Acc 108.43 - 0.18 5.15

Artemis Global Income I Inc 574.92 - -1.92 2.66

Artemis Global Select I Acc 152.68 - -1.79 1.67

Artemis High Income I Q Inc 205.74 - -0.60 -

Artemis Income I Inc 461.24 - -0.99 2.40

Artemis Monthly Dist I Inc 137.94 - 0.19 3.12

Artemis Positive Future Fund 196.25 - -0.98 0.53

Artemis Short-Dn Strat Bond 118.47 - -0.01 4.68

Artemis SmartGARP Eur Eq I Acc 73.17 - 0.02 5.89

Artemis SmartGARP GloEmr Eq I Acc 280.00 - -1.52 3.59

Artemis SmartGARP Glo Eq I Acc 77.56 - -0.01 -

Artemis SmartGARP UK Eq I Acc 65.64 - -0.22 0.00

Artemis Strategic Assets I Acc 102.41 - -0.22 1.60

Artemis Strategic Bond I Q Acc 111.99 - 0.23 4.44

Artemis UK Select Fund Class I Acc 1003.25 - -3.30 2.22

Artemis UK Smaller Cos I Acc 2453.28 - -4.66 2.17

Artemis UK Special Sits I Acc 929.34 - -2.28 2.12

Artemis US Extended Alpha I Acc 445.71 - -1.15 0.00

Artemis US Select I Acc 410.34 - -0.92 0.00

Artemis US Smlr Cos I Acc 370.82 - 0.98 0.00

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Blended Debt Fund $ 56.78 - -0.13 4.64

Emerging Markets Equity ESG Fund $ 158.07 - -1.17 0.00

Emerging Markets Equity Fund $ 144.86 - -0.88 0.00

Emerging Markets Active Equity Fund $ 133.63 - -1.03 0.00

Emerging Markets Corporate Debt Fund $ 60.77 - 0.03 4.40

Emerging Markets Debt Fund $ 63.53 - -0.13 4.85

Emerging Markets Frontier Equity Fund $ 221.72 - 0.26 1.55

Emerging Markets Local Currency Bond Fund $ 62.62 - -0.15 5.09

Emerging Markets Sovereign Debt Fund $ 87.21 - -0.99 0.00

Atlantas Sicav (LUX)
Regulated
American Dynamic $ 8064.45 - 289.18 0.00

American One $ 8927.65 - 90.12 0.00

Bond Global € 1608.16 - 0.32 0.00

Eurocroissance € 1455.03 - 6.96 0.00

Far East $ 1001.75 - 9.03 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 - 0.00 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 € 1.2370 - 0.0029 2.50

High Income £ 0.6637 - 0.0024 3.77

Sterling Bond £ 1.2886 - 0.0051 2.06

Brooks Macdonald International Multi Strategy Fund Limited

Balanced Strategy A £ 1.0067 - 0.0020 1.34

Balanced Strategy £ 1.0074 - 0.0019 0.86

Cautious Balanced Strategy A £ 0.9386 - 0.0004 1.89

Growth Strategy A £ 1.0471 - 0.0021 0.90

High Growth Strategy A £ 1.0585 - 0.0015 0.65

Cautious Balanced Strategy £ 1.3151 - 0.0005 0.00

Growth Strategy £ 2.1947 - 0.0043 0.00

High Growth Strategy £ 3.1090 - 0.0045 0.00

US$ Growth Strategy $ 2.0924 - 0.0167 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 $ 27.99 - -0.02 0.00

Global Leaders Sustainable Fund USD C $ 16.75 - 0.00 0.00

Global Sustainable Total Return Bond GBP B £ 9.48 - 0.00 2.66

Global Sustainable Total Return Bond USD B $ 10.08 - 0.01 0.00

US Equity Growth Fund USD B $ 65.13 - 0.10 0.00

US Flexible Equity Fund USD B $ 34.05 - 0.27 0.00

US Mid-Cap Growth Fund USD C $ 21.14 - -0.01 0.00

US Small Cap Blend Fund USD B $ 25.55 - 0.34 0.00

US Smaller Companies Fund USD B $ 39.27 - 0.39 0.00

US Sustainable Growth Fund USD C $ 34.39 - 0.06 0.00

US Sustainable Value Fund USD C Acc $ 13.48 - 0.05 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 £ 136.03 136.64 -0.10 2.12

Capital Gearing Portfolio GBP P £ 37247.44 37452.81 -27.12 1.74

Capital Gearing Portfolio GBP V £ 181.13 182.13 -0.13 1.75

Dollar Fund Cls D Inc £ 157.41 157.89 -0.20 1.85

Dollar Hedged GBP Inc £ 93.54 93.82 -0.17 1.78

Real Return Cls A Inc £ 186.03 186.59 -0.19 2.35

UK Index-Linked Bond G Inc £ 104.21 104.35 0.10 -

Candriam Investors Group (LUX)
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 216.42 - -0.05 0.00

Candriam Bds Euro High Yield Cap € 1327.56 - 0.40 -

Candriam Bonds Glb Hi Yield -C-Cap € 267.05 - -0.04 0.00

Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 157.27 - 0.08 0.00

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

Candriam Diversified Futures-I-Cap * € 14244.75 - -38.89 0.00

Candriam Eqts L Australia Cap A$ 2144.39 - -10.35 0.00

Candriam Eqts L Emerging Mkts Cap € 991.22 - -1.44 0.00

Candriam Equities L Biotecth-C-Cap $ 934.42 - 1.37 0.00

Candriam Equities L Europe Innov-R-Cap € 275.65 - -3.77 0.00

Candriam Index Arbitrage-C - Cap € 1491.56 - -0.17 0.00

Candriam Long Short Credit-R - Cap € 113.14 - 0.02 0.00

Candriam Risk Arbitrage - C - Cap € 2589.29 - -0.45 0.00

Candriam Sust Bond Emerg Mkts-I-DIST $ 798.08 - -1.90 8.44

Candriam Sust Bond Euro Corp-R-Cap € 104.55 - 0.11 0.00

Candriam Sust Bond GlobalHighYield-I-Cap € 1175.03 - 0.16 0.00

Candriam Sust Eq Cirl Econ-R-Cap $ 146.31 - -0.67 0.00

Candriam Sust Eq Climt Action- I - Cap $ 1678.22 - -22.81 0.00

Candriam Sust Eq Emerging Mkts-C-Cap € 125.22 - -0.82 0.00

Candriam Sust Eq EMU-C-Cap € 187.57 - -1.68 0.00

Candriam Sust Eq Eurp S&M Caps-I-Cap € 2417.69 - -21.18 0.00

Candriam Sust Eq World -C-Cap € 37.45 - 0.03 0.00

NYLIM GF US HighYieldCorp Bond-R-Cap $ 154.65 - 0.13 0.00

Fund Bid Offer D+/- Yield

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2081.02 - 0.99 -

Candriam Bonds Credit Opportunities € 208.75 - -0.02 0.00

Candriam Bonds Emerg Mkt -C-Cap $ 2695.32 - -2.68 0.00

Candriam Equities L Eurp Opt Qlit-I-Cap € 216.15 - -1.51 0.00

Candriam Equities L Global Demg-R-Cap € 322.67 - -0.54 0.00

Candriam Equities L Onco impt-I-Cap $ 2983.92 - -3.31 0.00

Candriam Equities L Robt& InnvTech-I-Cap $ 4932.32 - -4.89 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 € 17.33 - -0.02 0.00

EUR Accumulating Class (H) € 11.36 - -0.02 0.00

EUR Distributing Class € 11.71 - -0.01 4.60

EUR Distributing Class (H) € 7.63 - -0.01 4.43

GBP Distributing Class £ 12.09 - -0.01 4.75

GBP Distributing Class (H) £ 8.29 - -0.02 5.04

USD Accumulating Class $ 13.62 - -0.03 0.00

Dodge & Cox Worldwide Funds -Global Stock Fund

USD Accumulating Share Class $ 36.72 - -0.07 0.00

GBP Accumulating Share Class £ 46.57 - -0.03 0.00

GBP Distributing Share class £ 30.61 - -0.02 1.41

EUR Accumulating Share Class € 50.60 - -0.06 0.00

GBP Distributing Class (H) £ 16.32 - -0.04 1.99

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

USD Accumulating Share Class $ 47.83 - 0.25 0.00

GBP Accumulating Share Class £ 57.37 - 0.37 0.00

GBP Distributing Share Class £ 33.92 - 0.22 0.82

EUR Accumulating Share Class € 56.91 - 0.34 0.00

GBP Distributing Class (H) £ 18.53 - 0.10 0.82

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

Other International Funds

Vietnam Equity (UCITS) Fund A USD $ 32.36 - 0.12 0.00

EdenTree Investment Management Ltd (UK)
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree Short Dated Bond Cls B 95.45 - 0.10 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 £ 70.96 - 0.57 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 £ 37.67 - 0.27 0.38

Japan Fund W-ACC-GBP £ 6.97 - 0.07 1.13

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

Select 50 Balanced Fund PI-ACC-GBP £ 1.24 - -0.01 1.52

Special Situations Fund W-ACC-GBP £ 51.20 - -0.06 3.05

Short Dated Corporate Bond Fund W-ACC-GBP £ 11.50 - 0.01 4.38

Sustainable Water & Waste W-ACC-GBP £ 1.30 - 0.02 0.70

Sustainable Water & Waste W-INC-GBP £ 1.27 - 0.01 0.70

UK Select Fund W-ACC-GBP £ 4.24 - 0.01 2.29

Global Enhanced Income W-ACC-GBP £ 2.74 - 0.01 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 £ 1.11 - 0.01 1.68

Findlay Park Funds Plc (IRL)
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American EUR Unhedged Class € 204.61 - 1.00 0.06

American Fund USD Class $ 223.42 - 1.24 0.06

American Fund GBP Hedged £ 108.33 - 0.60 0.06

American Fund GBP Unhedged £ 172.06 - 1.04 0.06

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

FCA Recognised - Luxembourg UCITS

Foord International Fund | R $ 48.90 - -0.36 0.00

Foord Global Equity Fund (Lux) | R $ 18.63 - -0.14 0.00

Regulated

Foord Global Equity Fund (Sing) | B $ 22.26 - -0.17 0.00

Foord International Trust (Gsy) $ 47.68 - -0.35 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 691.53 - -4.98 0.26

Fundsmith Equity T Inc 627.80 - -4.52 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 £ 21.18 - -0.06 1.81

Guinness Global Innovators Y GBP Acc £ 37.95 - -0.03 0.00

Guinness Sustainable Global Equity Y GBP Acc £ 12.96 - 0.00 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 1228.00 - -1.00 0.19

Janus Henderson Asian Dividend Income Unit Trust Inc 80.86 - -0.58 4.93

Janus Henderson Cautious Managed Fund A Acc 307.70 - -0.60 3.83

Janus Henderson Cautious Managed Fund A Inc 144.40 - -0.30 3.93

Janus Henderson China Opportunities Fund A Acc 963.40 - -16.80 0.76

Janus Henderson Emerging Markets Opportunities Fund A Acc 209.30 - 0.10 0.08

Janus Henderson Mid & Large Cap Fund 340.20 - -3.80 0.66

Janus Henderson European Selected Opportunities Fund A Acc 2676.00 - -34.00 0.75

Janus Henderson Fixed Interest Monthly Income Fund Inc 17.35 - 0.02 4.53

Janus Henderson Global Equity Fund Acc 5368.00 - -11.00 0.00

Janus Henderson Global Equity Income Fund A Inc 70.12 - -0.59 3.11

Janus Henderson Global Sustainable Equity Fund A Inc 597.20 - -0.70 0.00

Janus Henderson Global Technology Leaders Fund A Acc 4728.00 - -19.00 0.00

Janus Henderson Instl UK Index Opportunities A Acc £ 1.29 - -0.01 2.85

Janus Henderson Multi-Asset Absolute Return Fund A Acc 173.40 - 0.10 1.37

Janus Henderson Multi-Manager Active Fund A Acc 285.80 - -0.30 1.10

Janus Henderson Multi-Manager Distribution Fund A Inc 129.00 - 0.00 3.35

Janus Henderson Multi-Manager Diversified Fund A Acc 92.89 - 0.06 3.91

Janus Henderson Multi-Manager Global Select Fund Acc 368.60 - 0.20 0.12

Janus Henderson Multi-Manager Income & Growth Fund A Acc 203.80 - -0.10 3.41

Janus Henderson Multi-Manager Income & Growth Fund A Inc 151.60 - 0.00 3.49

Janus Henderson Multi-Manager Managed Fund A Acc 347.30 - -0.30 1.38

Fund Bid Offer D+/- Yield

Janus Henderson Multi-Manager Managed Fund A Inc 329.90 - -0.20 1.52

Janus Henderson Sterling Bond Unit Trust Acc 216.10 - 0.40 3.10

Janus Henderson Sterling Bond Unit Trust Inc 56.21 - -0.50 3.16

Janus Henderson Strategic Bond Fund A Inc 98.23 - 0.20 3.35

Janus Henderson Absolute Return Fund A Acc 184.10 - -0.20 2.35

Janus Henderson UK Alpha Fund A Acc 160.30 - -1.00 1.41

Janus Henderson UK Equity Income & Growth Fund A Inc 534.10 - -3.80 4.10

Janus Henderson US Growth Fund A Acc 2423.00 - 0.00 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 £ 2.3823 - -0.0154 2.33

Global Equity Fund £ 3.8875 - -0.0216 1.27

Global Fixed Interest Fund £ 0.7562 - -0.0004 4.76

Income Fund £ 0.6854 - -0.0052 2.93

Sterling Fixed Interest Fund £ 0.6903 - 0.0008 4.69

UK Equity Fund £ 1.8868 - -0.0177 3.45

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 £ 41.59 - 0.09 3.56

M&G Charity Multi Asset Fund Inc £ 0.93 - -0.01 4.29

M&G Charity Multi Asset Fund Acc £ 118.83 - -0.51 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 6188.40 - -24.70 1.40

Income Fund Personal Class Units 2970.90 - -3.90 2.40

Emerging Markets Fund Personal Class Units 2060.60 - -4.00 1.48

Smaller Companies Fund Personal Class Units 6340.10 - -3.80 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 $ 91.71 - 0.11 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 $ 89.46 - 0.77 0.00

Milltrust Laurium Africa Fund SP A $ 106.47 - -1.05 0.00

Milltrust Marcellus India Fund SP $ 162.26 - 1.39 0.00

Milltrust Singular ASEAN Fund SP Founders $ 154.78 - 0.03 0.00

Milltrust SPARX Korea Equity Fund SP A $ 142.84 - -0.38 0.00

Milltrust Xingtai China Fund SP A $ 78.28 - -1.35 0.00

The Climate Impact Asia Fund SP A $ 72.15 - -0.10 0.00

Ministry of Justice Common Investment Funds (UK)

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 2129.00 - -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 $ 127.04 - -0.06 0.00

Mir. - DiscEur D Cap GBP £ 191.61 - -1.46 0.00

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.43 - -0.03 0.79

Oasis Crescent Global Income Fund USD A (Dist) $ 10.16 - -0.01 3.76

Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.19 - -0.01 1.44

Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 14.86 - -0.01 1.04

Oasis Crescent Global Property Equity Fund USD A (Dist) $ 9.18 - 0.05 -

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

Oasis Crescent Variable Fund GBP A (Dist) £ 10.31 - -0.03 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 $ 166.86 - -1.54 6.04

Purisima Investment Fds (UK) (1200)F (UK)
3rd Floor, Central Square, 29 Wellington Street, Leeds LS1 4DL
Order Desk and Enquiries: 0345 922 0044
Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited

Global Total Fd PCG A 537.35 - 0.35 0.26

Global Total Fd PCG B 529.70 - 0.34 0.07

Global Total Fd PCG INT 518.25 - 0.33 0.00

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 425.09 - -4.02 0.00

PCG C 412.12 - -3.91 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 260.47 260.47 -1.15 -

RAM Systematic European Eq € 611.91 611.91 -3.95 -

RAM Systematic Funds Global Sustainable Income Eq $ 178.23 178.23 0.36 0.00

RAM Systematic Long/Short European Eq € 168.34 168.34 0.63 -

Fund Bid Offer D+/- Yield

Ruffer LLP (1000)F (UK)
3rd Floor, Central Square, 29 Wellington Street, Leeds LS1 4DL
Order Desk and Enquiries: 0345 601 9610
Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited

WS Ruffer Diversified Rtrn C Acc 100.53 - -0.11 1.16

WS Ruffer Diversified Rtrn C Inc 97.54 - -0.11 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 $ 142.69 - -0.08 0.00

Rubrics Global Credit UCITS Fund $ 17.79 - 0.00 0.00

Rubrics Global Fixed Income UCITS Fund $ 175.85 - -0.11 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 395.10 - -1.50 0.00

UK Growth 447.60 - -2.90 0.00

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 283.38 - -1.20 0.00

SF Global Best Ideas Eq D GBP INC £ 331.13 - -1.26 0.00

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

Other International Funds

Superfund Green Gold $ 1136.38 - 11.75 0.00

Superfund Green Silver $ 1019.06 - -0.25 0.00

Regulated

Superfund Green US$ $ 726.48 - 5.07 0.00

Superfund Black Blockchain EUR € 19.27 - 0.54 0.00

Superfund Gold Silver & Mining EUR € 11.77 - -0.06 -

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)
3rd Floor, Central Square, 29 Wellington Street, Leeds LS1 4DL
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 106.78 - -0.44 2.46

Trojan Ethical Global Inc O Inc 100.10 - -0.42 2.50

Trojan Ethical O Acc 137.04 - 0.12 1.23

Trojan Ethical O Inc 134.93 - 0.13 1.44

Trojan Ethical Income O Acc 148.96 - -1.14 2.66

Trojan Ethical Income O Inc 119.56 - -0.91 2.72

Trojan Fund O Acc 404.65 - 0.04 1.02

Trojan Fund O Inc 323.28 - 0.04 1.03

Trojan Global Equity O Acc 593.04 - -0.52 0.22

Trojan Global Equity O Inc 488.20 - -0.43 0.22

Trojan Global Income O Acc 157.24 - -0.80 3.02

Trojan Global Income O Inc 125.32 - -0.64 3.08

Trojan Income O Acc 359.51 - -2.80 2.94

Trojan Income O Inc 169.52 - -1.32 3.01

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.

MANAGED FUNDS SERVICE
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Main: one of AndyWarhol’s
‘Flower’ paintings being
wheeled between rooms.
Below: ‘The sun eats her
children’ by Precious
Okoyomon—Stefan Bohrer

Chris Allnutt

Taxonomists don’t getmuchof a look in
when it comes to video games. Or bird-
watchers, for that matter. Something
about the slow, meticulous nature of
these activities has proven hard to
render in pixel form—but that’s where
Flock comes in. Forget high-octane, all-
action spectacles, this is a game about
the slow-paced joys of waiting, observ-
ingandclassifying.
All the descriptions of Flock call it a
gameabout “the joyof flight”, but it’s as
muchabout stopping as it is about soar-
ing.As aBirdRider, yourdays consist of
piloting a colourful bird around a lush
landscape called the Uplands, making
you the ideal candidate to help your
auntandzoologyprofessor Janecompile
a guide to the local creatures. These
eccentric beings are somehow con-
nected with a thick fog blanketing the
land, so it’s up to you to find them and
restoresomevisibility tothe landscape.
Todo this, you’ll need to glide around
looking for flashes of colour in the grass
and listening for distinctive trills amid
the trees. Each of the 12 invented fami-
lies of animals has a number of species,
each with different traits, and it’s your
job to match their descriptions to the
animalsyousee.
The pink-nosed cosmet, for example,
always has a nose a different colour
from its body; the puffing drupe,mean-
while, leavesa trail of smoke in itswake.
There’s not a lot at stake — if you get it
wrong,well, you can just try again until
Janeagreeswithyourassessment.

include a greenhouse full of strongly
smelling plants and tropical butterflies,
aworkbythepoet-artistPreciousOkoy-
omon. This is not a botanical-garden
jolly: the plants are all in somewaypoi-
sonous (with toxicity that ranges from
“mild to deadly”, the guidebook tells
us); thebutterflieshatchanddie; andat
one end of the greenhouse lies a large,
animatronic teddy bear in knickers,
whichoccasionallywakes fromits slum-
ber to scream. The work is called “the
suneatsherchildren”(2024).

I magine a museum exhibition that
invites you to have a nap, smoke a
cigarette and drink a negroni while
the art around you is sporadically
rehung, a sweet potato cooks in a

microwave and every so often you are
envelopedbyathickfog.
It sounds like an art student’s project
but it is in fact the current exhibition at
Basel’sFondationBeyeler, renownedfor
its rich collection of heavyweight Mod-
ernists and recent landmark shows of
Mondrian,PicassoandBasquiat.Purists
might baulk, butwhat could have come
across as an amateurish experiment —
including a title that changes through-
out its 12-weekrun—makes conceptual
art accessible, delightful even, without
resortingtoeasyentertainment.
It succeeds for two reasons. First,
becausemost of the 30 artists involved
are among the brainiest and best-
known in their fields today. They
were also involved in organising the
show, alongside curators such as Hans
Ulrich Obrist, artistic director of Ser-
pentine Galleries, and Paris-based
MounaMekouar.
Their vision, in partnership with the
forward-thinking Luma Foundation,
has hatched some thought-provoking
newworks. Rirkrit Tiravanija, an artist
who explores social interaction,
reminds us of the need to pause by con-
verting the foundation’s small terrace
into a negroni bar and slow-cooking
kitchen called the Old Smokey Lounge.
AdriánVillar Rojas provides themicro-
waved sweet potato as the basis of a
supersized sculpture of hybrid organic
andman-made formsdevelopedwithin
an AI-powered world (another of his
worksemerges fromawhirringwashing
machine). The offer of a bed,which can
be booked by the hour or overnight,
comes courtesy of Carsten Höller, who
once filled Tate Modern’s Turbine Hall
with an adult playground to investigate
how thought and sensation interact. At
theBeyeler,hehasworkedwithadream
scientist to make a transformative, if
not necessarily restful, sleep on a
motorised bed surrounded by sus-
pended mushrooms that seem to fly
underaredlight.

But theymightnotbe thereeveryday,
given Sehgal’s plan. Alternative hooks
are visible on thewallswhile amuseum
truck, used to carry work around the
building, sits ready in the exhibition
rooms. Iwitnessed tightlypackedworks
byMarleneDumas andWilhelmSasnal
beingswitchedaround.
There are understandable conserva-
tion concerns about moving fine art
around at a pace but such issues have
been“at thecentreof all decisions”, says
SamKeller,directorof theBeyeler.Frag-
ile paintings are not included in the
dancing displays, he says, adding that
“the exhibition has already run for sev-
eralweekswithoutproblems”.
Tickets to the show include a second
visit to encompass a different experi-
ence. The exhibition I saw was
called Dance with Daemons, its name
during theopeningdaysof theArtBasel
fair, but later in theweek it becameEch-
oes Unbound. There are 16 to rotate
through, inviting the question of how
muchtitlesanddisplayaffectamuseum
visit. Works are not labelled — though
there is a detailed guidebook for those
less au fait with conceptual constructs
andthecanonofarthistory.
The inside of the sublime Renzo
Piano-designed building proves the
most powerful part, but the Beyeler’s
grounds offer some treats too. These

The second reason for the show’s
success is that it playswith the enviable
rawmaterial of the foundation’s collec-
tion, manipulated by Tino Sehgal,
famed for his transient projects where
he creates situations that disrupt famil-
iar contexts. At the Beyeler, he has cho-
senmore than 70 pieces to rehang and
reposition, with some unexpected live
action fromstaffmoving theworksdur-
ing opening hours, leading to jaw-drop-
ping juxtapositions.

Anexhibition inmotion

FondationBeyeler’s latest
show inBasel is conceptual,
delightful andnever stops
changing.ByMelanieGerlis

ARTS

Discover the joy
of flight and
grow your flock
along the way

When I visited in mid-June, these
included one room in which the pink
panels of Francis Bacon’s weighty trip-
tych, “In Memory of George Dyer”
(1971) had been separated — an icono-
clastic act—with eachpart placed flush
against crumpled canvases by Rudolf
Stingel, unremarkableworks from2019
that are successfully elevated. Alberto
Giacometti’s “Large Standing Woman”
bronzes (1960) were choreographed to
lookat thedisplay.

Identification is only one half of the
process, however.Onceyou’ve locateda
creature, you can attempt to charm
thembymimicking their call inorder to
add them to your flock. Hazy are both
the ethics of this (am I imprisoning
these poor beasts in some kind of trail-
ing multicoloured circus?) and its pur-
pose.Sometimes Jane’s studentswill ask
to see the species you’ve charmed, but
to begin with you seem to be doing it
simplyto lookfabulousasyouflyabout.
Which begs something of an existen-
tial question for Flock. The game con-
trols the height of the bird for you and
will prevent you from slamming beak-
first intoboulders inyour flightpath. So
if you can’t swoop and soar on a whim
(let alone experimentally self-de-
struct), is it really a game about the joy
andpossibilityof flight?
There are titles like Journey and
Limbo, so abstract and mysterious in

their execution that the sheer joyofdis-
covery is enough to carry your curiosity
on. There are games like Stardew Valley
and Animal Crossing, outwardly cutesy
butwith surprising depth to their game
mechanics.ButFlockdoesn’t fit ineither
of these circles: it’s pretty but not
screen-meltingly so, abstract but not
without instructions, engaging but
eventuallyrepetitive.
As the creatures you’re looking for
become increasingly elusive, the proc-
ess for spotting thembecomesmoreof a
chore as you’re forced to stare really
hard at rocks and work out if they’re
sentientbeings.
While there are the makings of a
uniquely restful and quirky game here,
Flock never quite finds a way of raising
its gameplay into the stratosphere.
In theend, the result is a flightmemora-
ble as much for its turbulence as for
its triumphs.

GAMING

Flock
PC, PlayStation 4 & 5, Xbox One & Series X/S
aaaee

Learn to fly andcharmrarebirds

It is hard tounify theworksbut some
contemporary preoccupations come
through. Many of the artists, including
Höller, have a grounding in science.
“Membrane 2” (2024), a tower by
Philippe Parreno which resembles a
clunky, rather unsafe, fairground ride,
is embedded with sensors that detect
and replay stimuli from its surround-
ings, extending even to the ducks in the
Beyeler’s pond. TheCalifornia artist Ian
Cheng, also an expert in video-game
engine software, brings an anime film
based on a mutating creature called
Chalice (“Thousand Lives”, 2023-24).
Both works rely on gathering user data
to affect environments and raise issues
aroundAI.Theyprompttheuncomfort-
ablequestionthatextends fromSehgal’s
creations too: towhatextent tocanreal-
lifeactivitybesimulated?
Other works activate areas of the
museum that might go unnoticed, in
keeping with a trend towards less hier-
archical constructs. These include a
work by the discombobulating Dozie

Kanu,whoplaces found, oftenmodified
objects, such asmedical instruments or
a fan in chains, in display cases within
themuseum’scloakroom.
The mysterious fog, a new work by
Fujiko Nakaya, who has created more
than 70 such environments that she
calls sculptures, helps to unify the
potentially disparate projects. Emerg-
ing from a sophisticated pump system
outside the building, it can entirely
cloud the Beyeler’s grounds. The fog
proves just aspowerful from inside, suf-
focatingthebuildingandforcingapause
that leaves visitors with only their own
thoughts about what they are experi-
encing rather than seeing. As such, it
manages toreveal thepointof thisbrave
exhibition,whatever its title thatday.

ToAugust11, fondationbeyeler.ch

Staff move theworks
during opening hours
which leads to jaw-
dropping juxtapositions
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The race to return to theMoon

about the early history of the solar
system.
“At the same time, theMoon could be
a valuable platform for observational
astronomy looking out into space,”
Crawford adds. The far side, perma-
nently shielded from terrestrial inter-
ference, is the idealsite forradio-astron-
omy.
Technological development on the
Moonhas twostrands, saysEsa’sNeuen-
schwander. “One is to be a test bed
for technologies we’ll need to go to
Mars and beyond, such as life support
systems and habitat construction,” he
explains. “Thesecondpoint is that there
will be spin-offs on Earth — for energy
production and storage, sustainable
living technologies, even 3D printing
ofhabitats.”
Then there are geopolitical reasons
for exploring and colonising theMoon,
which the space industry ismore reluc-
tant to discuss. “National prestige is an
element that we haven’t talked about
enough,” says Thomas Zurbuchen,
professorofspacescienceatETHZurich
who ran Nasa’s science missions until
2022.“Peoplewanttoplant their flags to
showtechnical superiority.”
In April, the US and Japan signed an
agreement for the Japanese Space
Agency (Jaxa) to develop and operate a
pressurised rover for lunar exploration,
whichNasawill deliver to theMoon. At
the sametime, the twoallies announced
“a shared goal for a Japanesenational to
be the first non-American astronaut
to landontheMoon.”
Esahasbeenpromisedseats forEuro-
pean astronauts on an early mission in
return for its contributions, including
modules for Nasa’s Orion spacecraft
thatwill carryhumanstotheMoon.
Neuenschwander sounds disap-
pointed but pragmatic about the pros-
pect of a Japanese astronaut landing
before a European. “We understand
that there isageostrategicelementhere.
The co-operation between Japan and
theUSgoes farbeyondspace,”hesays.
The defence dimension of lunar pro-
grammes is “really critical”, Zurbuchen
says. “Many people have not appreci-
ated this almost military viewpoint. It
may be only a small part of whatmoti-
vates Nasa but ignoring it does not tell
thewholestory.”
Disputes are likely to focus on the
South Pole, believed to hold theMoon’s
largest concentration of ice. Water will
be essential for human settlements —
not only for drinking, cooking,washing
and growing plants but also to split
chemically into oxygen and hydrogen
for breathing and fuel, using solar

electricity. Although lunar probes have
already detected water, there remains
hugeuncertainty about its quantity and
quality, saysZurbuchen,with estimates
ranging from hundreds of millions to
hundreds of billions of tonnes. Nor is it
clearwhetherwater existsmainly in the
form of tiny ice crystals mixed finely
with the lunar soil,whichwouldbehard
toextractandpurify,orwhether thicker
layers of ice might be accessible from
thesurface.
Some answers are expected from
the next generation of rovers. Nasa’s
Volatiles Investigating Polar Explora-
tion Rover (Viper), due to launch in
November, will spend 100days looking
forwater near the SouthPole, equipped
with a one-metre drill. A joint Lunar
Polar Exploration (Lupex) mission
between Jaxa and ISRO, scheduled for
launch next year, should provide
moredata.
Untilmore is known about the distri-
bution of water reserves, it will be hard
to assess the risk of conflict between
rival space powers over prime landing
and colonisation sites. In 2022, Nasa
published a list of 13 candidate sites for
Artemis landings within six degrees of
theSouthPole, eachmeasuring15kmby
15km. They were chosen according to
scientific criteria including terrainslope
and lighting conditions as well as prox-
imity topermanently shadowedareas—
and reports suggest that China is eyeing
someof thesamesites.
Nasa cannot reserve or make territ-
orial claims over any of those sites,
under the terms of the 1967 Outer
Space Treaty, described as “our Magna
Carta” by theUniversity ofMississippi’s
Hanlon. But the Artemis Accords,
drawn up by the US and signed by 43
countries, though not by China or
Russia, allow for lunar operators to set
up a “safety zone” around their activi-
ties“toavoidharmful interference”.
“Let’s say China beats the US to the
Moon,” saysHanlon. “ThenChinamight
say, ‘Youhad a great idea of safety zones
andwe’re here on the South Pole where
all the water is.We need a 40km safety
zone.’”
Disputes will be inevitable, Hanlon
says. In the current geopolitical climate,
there seems little prospect of a new
global agreement to update the Outer
Space Treaty in a way that reduces the
risk of clashes between competing
explorersandsettlers.
Koji Yamanaka, director of Jaxa’s
space exploration centre, is more opti-
mistic. “I cannot predict two or three
hundredyears intothefuturebut forthe
moment we don’t have to worry about

lish lunar sites — and claim desirable
locations — but that is not a foregone
conclusion, says Michelle Hanlon,
director of the Centre for Air and Space
LawattheUniversityofMississippi.
“We are dealing with a very finite
space and there’s going to be conflict at
every level,” adds Hanlon. “In the next
five years, we have to figure out how to
mitigate it sothat itdoesn’tescalate.”

F our overlapping motivations
are driving the new race to
theMoon, says Daniel Neuen-
schwander, head of human
and robotic exploration at the

EuropeanSpaceAgency(Esa).
“They are scientific research, techno-
logical development, geopolitical con-
siderations and inspiration,” he says.
“There is a huge potential for science
education,aswasseenintheUSwiththe
Apolloprogramme.”
Scientists relish the prospect of doing
research on and from the Moon, says
IanCrawford,professorofplanetarysci-
enceatBirkbeck,UniversityofLondon.
Hedescribes theMoonas a “museum
of solar systemhistory”. “Because it has
no atmosphere and has been geologi-
cally inactive for billions of years, the
surface will preserve a record of every-
thing that has hit or fallen on theMoon,
including the solar wind, particles,
meteoritesandgalacticcosmicrays.”
Digging deepermight expose primor-
dial lunarmaterial to reveal newdetails

Plans are under
way for the
Lunar Gateway,
a new
international
space station
that will orbit
theMoon and
support a new
era of space
exploration
FT montage/Getty Images

W hen Luca Parmitano
looks up at the Moon
glowing in thenight sky,
his sense of wonder is
mixed with personal

anticipation. As an experienced mem-
ber of theEuropean astronaut corps, he
stands a good chance of flying there —
“theultimatedreamofsomeone likeme
whohastrainedasatestpilot.”
Parmitanohopes to takepart inamis-
sion in the late 2020s tobuild theLunar
Gateway, an international space station
thatwill orbit theMoonandsupport the
US-ledArtemis programme to establish
a humanpresence on the lunar surface.
“Helping to construct the Moon’s first
permanent infrastructure is what my
whole career has been heading
towards,”saysthe47-year-oldItalian.
For several decades after the Apollo
landings, Earth left the Moon alone.
Then a wave of uncrewed missions
started in 2008-09 when Indian, Chi-
nese and Japanese spacecraft reached
the lunar surface. In 2013, China’s
Chang’e-3madeasoft landing.
But the global race to theMoon really
kicked off in 2017, when the US set up
the Artemis programme. “Our goal is
to learn how to live and operate on the
Moon and do the science there”, says
JimFree, associate administrator of the
USspaceagencyNasa,“sothat,whenwe
can,wegoon toMars.Our job is tobuild
a sustainable blueprint for exploration
of thesolarsystem.”
Nasa is targeting the Moon’s South
Pole — a prime destination for lunar
missions because scientists believe the
region’s craters are rich with ice, a vital
water source.Astronautswhostepon to
the moon for the first time since 1972
“will experience dreamlike images very
different from thepictures takenby the
Apollo crews more than 50 years ago,”
Parmitano says. “The sunwill alwaysbe
very low on the horizon, with slanting
light creating deep shadows and illumi-
natedpeaks.”
Forall the investment,however, there
is no guarantee that the new race for
space will have a lasting impact. The
best outcome by 2050, according to
somespace industry consultants,would
be a permanent human presence, tour-
ism and access to abundant energy and
resources. But they also acknowledge
that it could result in little more than
sporadicscientificmissions.
And for these grand ambitions to be
realised, it will be necessary to navigate
some complex geopolitics that include
large state-funded space agencies that

have an eye on eventually establishing
lunarbases insimilarplaces.
Nasa dominates the western world’s
lunar activities, workingwith the Euro-
peans, Japanese and others who are
using collaboration to build up their
own expertise. The agency’s target date
for returning astronauts to theMoon is
September 2026, two years after origi-
nally planned, though many experts
expect furtherslippage.
China and India, meanwhile, have
both recently demonstrated their lunar
prowess. In June, China’s Chang’e-6
returned to Earth with 2kg of rock and
soil samples from the far side of the
Moon, the remote area permanently
turned away from Earth. The China
National Space Administration aims to
landacrewneartheSouthPoleby2030.
India’s Chandrayaan-3probe touched
down near the Moon’s South Pole last
year and transmitted scientific observ-
ations about the chemistry and physics
of the lunar environment. The Indian
Space Research Organisation (ISRO) is
planning further robotic missions, and
aimstomakeacrewedlandingby2040.
There isonenotableabsence fromthe
newMoon race: Nasa’s old rival Russia,
whose space exploration programme
has faded intoapaleshadowof itsSoviet
predecessor in the 1960s. After last
year’shumiliating failureof theLuna-25
mission, the country’s first attempted
lunar landingsince1976, thefutureof its
Moonambitions isuncertain.One route
may come from Russian participation
inChina’splannedmoonbase, the Inter-
nationalLunarResearchStation.
Many assume that the US and its
Artemis allies will be the first to estab-

‘We are dealing with
finite space. There’s going
to be conflict at every
level. In the next five
years, we have to figure
out how tomitigate that’

lack of space,” he says. “Of course we
will try to co-ordinate but there’s no
needforconflict.”

I f human settlements on the moon
expand, as space optimists hope,
theircreationandservicingwill fuel
a multibillion dollar lunar econ-
omy.Contractorsandsupplierswill

initially be funded by governments
through space agencies but a sustain-
able commercial sector could develop
overtime.
Yamanaka lists some of the opportu-
nities that could open up on theMoon:
generating, storing and transporting
energy and fuel; communications and
transport; providingwater and oxygen;
construction; growing and distributing

food; waste management; health and
fitness; entertainment, culture and
sport.
But there are challenges that come
with life on the Moon. One significant
problem is the presence of regolith, the
loose grey soil covering the lunar sur-
face. Its sharp, abrasive and toxic dust
particles are a hazard to the health of
humans and machinery, as the Apollo
astronauts found.
“Their suits broke down at much
greater rates thanNasawas expecting,”
says John Culton, head of the Andy
Thomas Centre for Space Research at
the University of Adelaide. “They were
so damaged by three trips outside that
theywere no longer capable of securing
theoxygeninsidethesuit.”
More research will be needed into
hardening robotic machinery against
the pervasive regolith dust, he says, as
well as stopping it getting into astro-
nauts’ helmets, gloves and spacesuits or
intotheir livingquarters.
Home comforts will also be essential
for the morale and effectiveness of
astronauts living and working on the
Moon, initially for 30-day periods.
“Their happiness is important,” says
Nasa’s Free. “Andas someonewho loves
coffee,acoffeemachine isessential.”
Opinions differ on when, if at all,
lunar tourism will take off on a signifi-
cant scale. “The first stage will be some
millionaires or billionaires wanting to
go there,” says Yamanaka, adding that
onedayordinarypeople “will be able to
gototheMoon,but Idon’tknowwhen.”
Water — and the hydrogen and oxy-
genproduced from it—will be themost
important resource for the lunar econ-
omy, for use on the moon and on mis-
sions heading further into the solar sys-
tem. Lunar rock could also yieldmetals
andminerals for localmanufacturing.
Whether the moon holds resources
valuable enough to extract and bring
back to Earth is less certain. Some see
helium-3, an isotope that is extremely
rareonEarthbutmoreabundanton the
lunar surface, asanattractivecandidate
for use in fusion reactors, says Francis
Rocard, head of solar system explora-
tion at the French space agency CNES.
“But it will be in the second part of this
century, certainly not before — if
nuclear fusionworks.”
The consultancy Arthur D Little,
working with the European business
group Euro2Moon, has developed five
plausible scenarios for lunar develop-
ment, from the Prosperous Frontier
with thriving tourism, long-term habi-
tation and abundant resources to a
Desolate Horizon with no economic
activity. But it will take time to know
whichscenariowillberealised.
“In seven to ten years’ time we will
probablybeable topickoneor twowith
quite a good degree of certainty,
whether it’s theDesolateHorizon, Pros-
perous Frontier or somewhere in
between,” says managing partner
MatteoAinardi.
Parmitano, the Esa astronaut, is
uncertain too about humanity’s longer-
termfutureontheMoon.
“It’s something we’re trying to figure
out as an agency and on a personal
level,” he says. “For the next decade or
two, we want to understand the most
sustainable way to support settlement
on the lunar surface. We have to try
because space exploration aims to
answer some of our ultimate questions
ashumans.”

‘The first stage will
bemillionaires or
billionaires wanting to go
to theMoon. Ordinary
people will be able to go,
but we don’t knowwhen’

Nasa is leading a global push to eventually allowhumans to live andworkon the lunar surface.
But for all the investment and ambition, there are no guarantees of success.

ByClive Cookson andPeggyHollinger

Moon resources

Sources: Nasa; US Geological Survey

Confirmation of ice’s presence
in 2018 and embedded water
molecules in 2020 raised
possibilities for use in life
support and fuel synthesis.
Mapping of water distribution
near the South Pole in 2023
focused interest there

Helium-3, used in fusion energy
generation, is rare on Earth but
samples suggest the Moon could
hold at least 1mn tonnes. Rare
earth metals are also present

The US Geological Survey created
this geological map from satellite
data in 2020
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Questions behind the
Ozempic babyboom

struggled to conceive; otherswere on
contraception at the time (as the
prescribing guidelines all clearly
advise). While there no firm figures
on how many people are affected,
Novo Nordisk, the manufacturer of
Ozempic and Wegovy, has opened a
pregnancy registry to followupbabies
in their first year of life. A spokes-
person for Eli Lilly, which makes
Mounjaro and Zepbound, said the
companyhadnot studied the effect of
tirzepatide on fertility and said it
should not be used by pregnant
women or those hoping to conceive.
Anda spokesperson fromNovoNord-
isk stressed that semaglutide should
notbeusedduringpregnancyandthat
thecompanydidnotcondone, suggest
or encourage any use outside of
approvedindications.
Most researchers believe that the
baby boom is simply down to weight
loss boosting fertility. Diabetes and
obesity are known to disrupt the
menstrual cycle and ovulation; both
diseases lowerfemalefertilityandraise
the risk ofmiscarriage andother com-
plications.Theyalsohammermalefer-
tilitybycompromisingspermquality.
But Charlotte Moffett, a pharma-
cologyresearcheratUlsterUniversity,
thinks there might be more to it,
because the same receptors targeted
by the weight loss drugs are found
in the reproductive system. “These
GLP-1 receptors . . . are in the pitui-
taryglandandthehypothalamus,”she
toldme. “We see themon the ovaries,
on the testes and all along the
endometrial lining.” Thatmeans they
couldbe involved inhormoneproduc-
tion, ovulation and implantation, as
well as in male fertility. Her hunch is
that guthormonesplay a role in fertil-
ity, which could one day lead to treat-
ments for infertility. But not yet.
While small observational studies
suggest that babies born to women
using weight-loss drugs seemed
healthy,Moffett said, therewas far too
littlesafetydata forcomfort.
Where does that leave us? Weight
lossmedications are increasingly seen
as wonder drugs, able to cut obesity,
diabetes and more besides. This
immediately benefits individuals,
employers, healthcare providers and
society — a good thing. But the long-
term effects, including on a develop-
ing foetus, areunquantified.More tar-
geted studies must be a priority, and
clearerriskwarningsareneeded.
That is especially urgent as somany
youngwomen trawl socialmediaplat-
forms for health information and to
access onlinepharmacies.Weight-loss
drugsmightnowbeviewedas fixes for
twodeeply felt aspects of female iden-
tity: body imageandmotherhood.For
those desperate for a child, the hash-
tag #OzempicBabies will not be a red
lightbutacall toaction.

anjana.ahuja@ft.com

W omen taking the anti-
diabetes medication
Ozempic might have
an extra reason to pat
their tummies. Not

only does the injectable drug lead to
weight loss, a finding that has sparked
frenzied off-label demandworldwide,
but in recent months it has also been
linkedtoasurprisebabyboom.
Now scientists are trying to unpick
themechanism behind the “Ozempic
babies” phenomenon,whichhas been
reported by users of similar medica-
tions, too. This matters: the drugs
were never tested for use by women
who were pregnant or trying to con-
ceive, and animal studies on Ozem-
pic’s key ingredient, semaglutide, sug-
gestanassociationwithbirthdefects.
Today, the number of people taking
weight-loss medications makes this
anurgent health issue.While they are

prescribed for diabetes, obesity and
weight-related health complications,
they also appear to improve heart
and kidney health. That has led to
calls formorewidespreadprescribing,
for drugmakers to slash prices and
for insurers to pick up the tab. But
it feels presumptuous to regard the
medications as indispensable when
their long-term impact, suchason the
healthofbabiesborntousers, remains
unknown.
Ozempic belongs to a class of inject-
able drugs known as glucagon-like
peptide-1 receptor agonists (GLP-1
agonists).Thesewereoriginallydevel-
oped to treatdiabetes: they slowdown
processes in the stomach,whichhelps
to control blood glucose levels and
insulin production. But its active
ingredient, semaglutide, also sup-
presses appetite and causes weight
loss. That has whipped up off-label
demand beyond diabetes and
spawned similar drugs targeting
obesity. There are other injectables
approved for diabetes and weight
management: Ozempic and Wegovy
contain semaglutide; Mounjaro and
Zepboundcontaintirzepatide.
This year, some female users,
mostly of Ozempic, began sharing
tales of unexpected pregnancies, with
thehashtag#OzempicBabies trending
on socialmedia. Somehad previously

The long-term
effects, including on
a developing foetus,
are unquantified

Andy Carter

Anjana
Ahuja

ft.com/opinion
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With a few
exceptions, his
cabinet is full of
lightweights
who owe their
jobs to political
patronage, not
to expertise

Shock therapy alonewill not cureNigeria’s economic ills

Tinubu’s reforms need to be
bolstered by a national
strategy for growth

In the nearly 15 months since Bola
Tinububecamepresident,hehas forced
his 220mn fellow Nigerians to swallow
some bitter medicine. He removed a
generous fuel subsidy, one of the few
benefits citizens receive fromtheir inef-
ficientandcorrupt state.Heallowedthe
country’s currency, the naira, to enter
freefall, fuelling imported inflation and
triggering the worst cost of living crisis
inageneration.
These measures have pushed tens of
millions of already impoverished peo-
ple deeper into misery. But they were
necessary to begin correcting the coun-
try’s long-term economic demise. The
fuel subsidy was ruinously expensive,
guzzling nearly a third of the federal
budget. It was also distortionary, chan-
nelling Nigerians’ energies into rent-

seeking, smuggling and graft. The
exchange rate regime, which vastly
overvalued thenaira,wipedout exports
of everything but oil. While genuine
industries were starved of hard cur-
rency, cronies accessed cheap dollars to
sell on the blackmarket. Nigeria’s elite
learnt a lesson that was toxic to the
nation’s prospects: why produce any-
thing when you can make a killing
througharbitrage?
Moving to more orthodox policies is
vital to reset an economy that has not
grown in per capita terms for a decade
and where one of the most lucrative
industries has been kidnapping. It is
necessary, but insufficient. “Tinubu-
nomics” is so disjointed it barely
deserves the name. Shock therapy will
probably fail if important adjustments
arenotmade.
First, the president must chart a
course ahead and convince Nigerians
they are in it together. For that to be
remotely credible, the political class
must make sacrifices. Outmust go lav-

ishpayrises forcivil servantsand flashy
cars (not to mention jets) for govern-
ment officials. Tinubu only has to look
at Kenya, where violent street demon-
strationshave forced thegovernment to
withdraw tax rises, to seewhathappens
whenasenseof injustice festers.
Likewise some savings from the fuel
subsidy should be redeployed to sup-
port themost economically vulnerable
as a priority. Hunger levels are soaring
and millions of children are foregoing
meals and school. Nigerian politicians
love to be seenhanding out bags of rice.
But what is needed is direct cash pay-
ments to people’s phones, the technol-
ogy for which exists, and in the longer-
termapropersafetynet.
As things stand, the state lacks either
thecapacityortheprobitytoadminister
such a scheme.Tinubuneeds to fix that
urgently.Witha fewexceptions,his cab-
inet is full of lightweightswhoowe their
jobs topolitical patronage, not to exper-
tise. Technocratic talent exists in abun-
dance. Itmustbemarshalled.

Corruption needs to be tackled. It
does not help that Tinubu’s own vast
wealth is not easy to decipher, nor that
his povertyminister was suspended for
alleged diversion of funds, something
she denies. It does not help either that
the state is implicated in the wholesale
theftofoil,depriving thenation’scoffers
of billions of dollars. Tinubu should use
allhispoliticalguile tostaunchtheflow.
Somewill argue that Nigeria’s state is
so weak all Tinubu can do is remove its
influence and retreat. Nigeria collects
tax worth about 10 per cent of gross
domestic product, one of the lowest
rates in theworld. That is a sure sign of
how little trust exists between the gov-
ernment and the governed. But if the
economy is to be revived, the state
needs to be an enabler. It must provide
power, roads, securityand justice,not to
mention schools, hospitals and support
for the poorest in society. Without a
joined-up and articulated plan,
Tinubu’s bitter medicine will not cure
Nigeria’s ills. Itwill just leaveabadtaste.

lower leverage and better align assets
and liabilities, eliminating the
banklike “run” risks witnessed in
recent banking crises. In addition, as
our research and the recent IMF report
show, private creditmarket activity
is less susceptible to a sudden credit
shock than the high-yield bond and
bank loanmarkets.
McCaul dismisses the benefit of
moving assets from precarious bank
balance sheets funded by flight-prone
depositors to those funded by stable,
long-term, risk-bearing professional
investors. It is difficult to understand
how the rise ofmodels that
demonstrably generate less financial
stability risk per euro invested should
be seen as anything but a positive
step in delivering amore stable and
faster-growing EU economy.
Jiri Krol
Deputy CEO, AIMA, London EC4A, UK

Positives of democracy
eclipse its many challenges
Kudos to Janan Ganesh for emphasising
the positives of British democracy
(Opinion, Life &Arts, FTWeekend,
June 29). The problems prevailing
today in Britain andmuch of the
western world are challenging, but
freedom of speech, expression, worship
along with civil and property rights
stand out from the stark alternatives
afforded to people living under
dictatorial regimes.
Parliamentary democracy
started in England and is something
that we should all be thankful for
given the challenges facing the west
today. The democratic process is not
always organised or perfect, but
it provides people with incentives
and opportunities that otherwise
would not exist.We should rejoice in
these facts, in spite of the broad
difficulties confronting Britain and
other democratic nations.
Christian Teeter
Professor of Business Administration,
Mount Saint Mary’s University,
Los Angeles, CA,US

Jobcentre reform should
move beyond benefits
I welcome the news of the newUK
work and pensionminister’s plans for
a radical Jobcentre revamp (“Jobcentre
to focus on career advice rather than
policing benefits”, Report, July 11).
At the Big Issue, we have been
contacted by hundreds of people who
have shared their experiences of
proving their benefit eligibility — a
harrowing process that’s leaving them
in extreme distress, more
impoverished and even suicidal.
There is a different way possible. For
the past two years, we’ve been building
Big Issue Recruit to givemarginalised
people who face barriers to work the
same access to jobs as everyone else.
Andwe havemanaged to prove not
only that we can do it, but that there
is both appetite and amarket for
our approach.
Our person-centred, strengths-based
approach has enabled our job coaches
to get to know each candidate, develop
a tailored journey to becoming work
ready and then place them in
appropriate roles. Time and time again
we see the same barrier in our
candidates — a crippling lack of
confidence created by years of existing
in a benefits system that does notmeet
their needs.
Every single one of the hundreds of
candidates we’ve workedwith has
benefited from an increase in
wellbeing.We’ve built their resilience
so they can navigate the barriers to
employment and findwork that will
meet their individual needs —work
that sticks. Awhopping 90 per cent of
our candidates are still in their
positions one year on.
For every job coachwe employ,
we support 75 ormore people a year
back into employment, creating an
estimated £1.4mn in social value in
the first year alone. Amodel that
sounds like bang for taxpayer buck if
you askme.
KatyWright
Director, Big Issue Recruit,
London N5, UK

How a box-ticking exercise
could solve funding crisis
The newUK government is going to
need a lot ofmoney to pay for its
ambitious plans (“Howwill Reeves run
the UK’s finances?”, Big Read, July 12).
When polled,many people say they
would be willing to pay extra tax if it
meant the provision of better services.
So how about a voluntary,
hypothecated tax? Taxpayers could be
asked on their tax returns if they would
like to pay an extra rate of tax. Tick a
box for howmuch, which would be
hypothecated to a range of listed
services — the NHS, schools or
whatever. If nothing else, it would be
an interesting experiment.
Peter Gorty
Weybridge, Surrey, UK

Bossesmust be proactive
in training staff to use AI
Valentina Romei’s article “AI will widen
inequality, IMFwarns” (Report,
June 18) highlights valid IMF concerns
over artificial intelligence, particularly
in relation to its impact onwork.While
it’s true that this is a global challenge
for all workforces, I would venture that
it also presents amonumental
opportunity to enhance productivity
and quality of work in a waywe’ve
never seen before. And I thinkwewill
see people askingmore andmore:
“How can I use AI to helpme do a
better job?”
The key lies in upskilling employees,
as well as giving them the tools and
resources they need to transition into
this next era of work. And the demand
for this sort of training will come
from employees themselves, as they
recognise the need to build AI skills
to get ahead.
But that’s not to say that
organisations should wait for their
employees to call for this training with
individual requests.With signs of
a disparity between howmany Gen Zs
have used generative AI comparedwith
older generations, this is a challenge
that demands immediate attention. To
fight against the worrying trend of
ageism at work, employers need to act
now to build inclusive AI literacy at
scale and pace. AI is going to cause
ripples throughout not just the working
world but wider society, underlying
why it’s vital there is a three-pronged
skilling effort between government,
academia and business to proactively
tackle this challenge.
Burying our collective heads in
the sandwon’t stop the disruption of
AI, but forward-thinking collaboration
justmight.
Dominic Holmes
Principal Consultant, Cornerstone’s
Thought Leadership and Advisory
Services, London EC2, UK

Ambani wedding frenzy
signals India is among elite
I read with interest the article about
the Ambani nuptial extravaganza
(“Ambani’s big rich Indianwedding
brings global elite toMumbai”, Report,
July 11). The occasion and the
extensive globalmedia attention is
indicative of India’s astronomical rise
since themillennium. The film
industry, long a bastion of the US, has
more andmore Indianmovies and
glamorous actors; cricket, a western
invention, is dictated by the former
colony and its alluring players.
Politically and economically, India has
forged equitable ties with powerful
nations and its populous diaspora has
achieved success across professions.
Hosting the Olympicsmust be
next on the agenda, with a flamboyant
opening ceremony to rival an Ambani
wedding.
Rajiv Radhakrishnan
London NW8, UK

diversity at all levels within an
organisation. This, unsurprisingly,
does not lead to improving gender
equality.
Our data shows a strong positive
correlation between client and staff
gender diversity and key financial
performance indicators, including
return on equity and revenue growth.
We also observe a positive correlation
betweenwomen loan officers and
outreach to women clients.
A cornerstone ofWAM’s strategy
is the collection and analysis of

gender-disaggregated data. Holding
ourselves and our portfolio companies
accountable to enhancing access to
financial services for low-income
womenwhile fostering gender
diversity throughout all levels of
the employee base yields stronger
financial and operational results.
Simply said — to grow business,
grow gender diversity and to reach
more women, hiremore women.
Mary Ellen Iskenderian
President and CEO,Women’sWorld
Banking, New York, NY, US

Correction

cKenGriffin, founderofhedgefundCit-
adel,hasdonatedatotalof$25mntothe
CongressionalLeadershipFundand
SenateLeadershipFund“superPacs” in
thiselectioncycle,not$35mnas
wronglystated inanarticleonJuly16.
Thedonations included$10mnforthe
CLFinthesecondquarter,butnot the
equivalent figure for theSLF,aswrongly
stated inthearticle.
cQuantumScape’s$130mdealwith
Volkswagenwillgivethebatterymaker
aboutonetotwoquartersof freecash
flow,notmonthsaswronglystated inan
articleonJuly16.
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Labour’s vague victory
undermines its mandate
The stark divergence between Labour’s
vote share and seat share highlights a
key tension for this parliament.
The partyminimised details about
its intentions for office, practising the
“politics of evasion” (“Absence of
honesty in UK election will undermine
democracy”, Opinion, June 24). In so
doing the party has not defined the
“change” it campaigned for and so has
amajority without amandate.
If the party really does not have
plans — and can only shareminimal
details with the civil service — it risks
generating political and policy
volatility irrespective of the size of the
governingmajority in parliament.
MalcolmGooderham
Senior Partner, Elgin Advisory,
LondonW1, UK

Jitters over ‘shadow banks’
misconstrue stability risk
The recent article (“Top ECB official
sounds alarm on rising risks from
shadow banking”, Report, July 10)
demonstrates that the concept of
non-bank financial intermediation is
not only unhelpful but alsomisleading
in understanding potential financial
system risks. The acronymNBFI,
formerly known as shadow banking,
unwisely groups diverse business
models, such asmoneymarket funds,
insurers, hedge funds, private credit,
and private equity funds under one
umbrella. This oversimplifies complex
financial ecosystemswhile assuming
banking regulation is the pinnacle of
financial stabilitymanagement.
In the article, the European Central
Bank’s ElizabethMcCaul claims the
NBFI sector poses the highest risk to
the Eurozone financial stability yet
provides little evidence beyond the UK
liability-driven investment example.
She recalls popularmisperceptions
about the sector’s opacity and lack of
regulation. One of the gripes is that the
NBFI sector “is outside of the banking
supervisory and regulatory perimeter”.
Thatmakes light of the fact that, today,
all financial market entities are
regulated and supervised with
extensive reporting requirements to
their respective sectoral regulators.
Applying bank-centric regulations to
non-bank entities is problematic.
Banking rules address risks associated
with a businessmodel that combines
retail deposit-taking, liquidity and
maturity transformation, and high
leverage. NoNBFI entities carry out
these activities simultaneously and
worrying that these actors are not
within the bank regulatory perimeter is
like fretting that non-aeroplane
vehicles are unsafe because they lack
wings, or that solar power plants lack
regulation related to nuclear.
Private credit firms, regulated under
the EU assetmanagement framework,
exemplify this point. Theymaintain

The article “Gender equality fund
performance disappoints” (ETFHub,
July 8), raises several important
points. As a recognised global pioneer
in gender lens investing,Women’s
World Banking AssetManagement
(WAM) urges and reminds investors
to base their decisions on relevant
and contextualised data.
As the article points out, not all
funds are doing the same (actually,
what does “doing the same”mean?)
andmany focus solely onwomen
in leadership rather than gender

Equality funds falterwhen they lack context
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T he last time a US president
was almost assassinated,
most of the rich world,
while reviling the act, could
hope it was peculiarly

American. And so it is worth listing a
fewof the safetymeasures employedby
British MPs in recent years. Mobile
panicalarms. Stab-proofvests. Personal
guards.Anavoidance of planned events
and inessential outings. A national
police effort called Operation Bridger,
now widened to protect elected repre-
sentativesbeyondparliament.
A country where political violence

Opinion

was rare, at least outside the war-like
context of the Troubles, has lost two
MPs to murderers since 2016. Candi-
dates in the recent French elections
came under assault, too. The German
interiorminister cites an “escalation of
anti-democraticviolence”.
Almost everyone deplores such
attacks. The problem is, after that, the
consensus flakes. The spectrum of
behaviour that goes up to, but not over,
the lineofviolence inspires less concern
or even interest than it should. Thehar-
assment of candidates in Britain’s elec-
tionhasbeenmetwith a sinister breezi-
ness. To be clear, then: the anti-politi-
cianculture iswrong inandof itself. But
morethanthat, it is self-reinforcing.
This is thedoom loopofmodern poli-
tics: it is anevermoreunpleasant lineof
work, which means fewer good people
choose it, which depletes the quality of
public life — that is, governance itself
andthecomportmentof thoseresponsi-

ble for it —which in turnmakes voters
more hostile to politicians. And back
aroundagain.
There isnoseparating thequestionof,
say, how a nation of more than 330mn
people comes to field an 81-year-old
against a 78-year-old in a presidential
race, from the threats to public officials

and general arduousness of “frontline
politics”. (What a martial connotation
that phrase now has.) Think there
shouldbebetterpeople inpolitics?Well,
afteryou,reader.
The point applies even more in that
vacuumofdeferencewecall theUK.The

speed with which Rishi Sunak, who
might havemade a goodprimeminister
withanotherdecade’sseasoning,entered
11 and then 10 Downing Street, testifies
tohisdrive, yes, but also to theawesome
dreadfulnessofthecompetition.
Actual violence is worse than intimi-
dation, which is worse than verbal
abuse, which is worse than invasive
attention, which is worse than the
reflexive, almost rote-learned cynicism
that is now the routine lot of the politi-
cian in frontof apublic audience (“Why
should I believe a word you say?” etc).
But all have the same effect. All deter
able individuals — whom we might
defineas thosewithgoodcareeroptions
elsewhere— or even just well-adjusted,
non-masochistic ones. The danger is
that politics becomes a sort of clearing
house for people who wouldn’t attain
similar status in another field or who
crave attention, however savage. It is
temptinghere to invert the over-quoted

Groucho Marx line about clubs and
members. Parliament shouldn’t accept
anyonewhowouldconsider joining it.
This argument will always incur the
complaint of romanticising the past.
There is no objective measure of the
“quality” of politicians, let alone one
thatconclusively shows that ithaswors-
ened.Nor is it an axiom that a personof
high general competence will thrive in
the peculiar realm of politics. Robert
McNamarawas a jewel of his American
generation — Harvard Business School
star, FordMotor Companywhizz— and
a tragically fumbling Pentagon chief
during the Vietnam war. John Major’s
UKcabinetof the1990swasstuffedwith
peoplewhowouldhave (andoftenhad)
flourished inacademic, entrepreneurial
orprofessional life.Votershated it.
Over a long enough period, though, a
nation is better — rather than worse —
run if peoplewithother careeropportu-
nities spurn them for politics. The

It is an evermore
unpleasant line ofwork,
whichmeans fewer
good people choose it

Thedoom loop ofmodern politics

Germany’s terms of trade shock from higher
energy prices is over

Average daily gas price on the Dutch Title Transfer Facility

Wholesale natural gas price,
€ per megawatt-hour

Terms of trade index,
Oct 2018=100

Public investment is extraordinarily low
Gross public investment as a share of GDP, 2018-22
average (%)
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obsessive will always volunteer. The
apathetic never will. It is the marginal
case, thewavererwhohas a life of pros-
perous anonymity open to them, who
mustbeenticed.
It is natural to attribute the anti-poli-
tician mood to governmental failures:
the botched wars, the misregulation of
banks, the British state’s formidable
achievementof rising taxesanddeterio-
rating outcomes. There isn’t anything
like the same curiosity about the source
of those failures.What if the causal link
runs the other way? What if an inept
state is the ultimate fruit of anti-poli-
tics? Is Congress the least trusted insti-
tution inAmerican surveysbecause it is
so bad, or so bad because it is mis-
trusted, and thereforedaunting to those
whomight otherwise enter and elevate
it? Deride the political class. It’s a right.
But the joke, intheend, isonus.

janan.ganesh@ft.com

I nmarkets, the Trump Trade is on.
It is justa little lostandverymessy.
Formonths, thechanceofDonald
Trump finding his way back into
theWhite House has been the big-

gestpotential jolt tomarkets thatnoone
wants to talk about.When asked about
it, professional investors generally
mumble something vague about taxes
and spending. “Well the fiscal pro-
grammes are roughly the same as Joe
Biden’s so we don’t see much impact
either way and, you know, historically,
elections don’t matter that much.”
That’s thescript.

is,all thingsbeingequal,dollar-positive.
So, check mate. The Trump Trade
becomes, asRabobankput it in a recent
note, the “Chump Trade”, consistently
tripping up anyone seeking a nice clean
narrative.
Two things, however, are clear. First,
the impact of a second Trump presi-
dency—which,we should remember, is
still not a certainty — is likely to be
starker in markets outside the US. For
many global investors, China is already
uninvestable, but it will stay that way
potentially for years if a successful
Trump and Vance stick to their line.
And the global preference forUS stocks
over Europe is likely to extend, espe-
cially if Trumpwithdraws support both
forUkraineandforNato.
Second, investors have to consider
how they would respond if Trump
crossed the reddest of red lines inmar-
kets and interfered with the independ-
ence of the Federal Reserve. “If he goes

contradictions of a potential second
Trumppresidency thatmake it so hard
for investors to deal with. The inflation
threat is real but it clashes with data
showing that, for now, price rises are in
retreat, and it clashes with the populist
stance that Trump has fully baked in
with his pick of JD Vance as his vice-
presidential runningmate.
The signal from that America-first
selection is grim for Ukraine. Given
Vance’s previous pronouncements on
that conflict, it suggests support for its
defence will wither away, and fast. It
also suggestsprolongedchest-beating in
the direction of China, which Vance
described in an interviewonMondayas
theworld’s biggest threat to theUS. It is
little surprise, then, that investors
should seek safety in the form of US
government bonds — the go-to asset in
times of geopolitical stress. Similarly,
Vance has declared a fondness for a
weakdollarbut a freshwaveof inflation

bond prices. Stocks are sticking to
this script, continuing to motor higher
despite all the usual worries about
already lofty valuations. But the impact
of the inflation story is much more
tangled.
Take, for example, marketmoves on
Monday—the first tradingdayafter the

assassination attempt. Long-term
bonds initially dipped in price, but the
dip failed to stick.Quite the opposite, in
fact. Ten- and two-year bond yields are
sliding to their lowestpoint sinceMarch
aspricesanddemandpickup.
This gets to the heart of the many

This has always been odd. Politics
wonks are convinced this is the most
consequentialandbinaryelectionofour
time, and investors are saying it doesn’t
reallymatterwhowins.
Certainly, neither candidate is bang-
ing thedrumfor shrinkingdeficits. Still,
investors’ fence-sitting, driven inpart, I
suspect, by a reluctance to upset the
vengeful Republican candidate in case
he does succeed, is now becoming
harder — as Trump’s economic policy
platform becomes clearer and traders
and investors view the ghastly attempt
on his life as a boost to his chances of
electoral success.
Thebiggestpointof consensusamong
investors is that Trump 2.0 is inflation-
ary. A huge increase in trade tariffs, a
volley of tax cuts for businesses and
wealthy individuals, deregulation and a
tough crackdown on immigration are a
clear recipe for higher stocks, sure, but
also forhigher inflation,which isbad for

Investors grapplewith theTrump trade

The impact of a second
possible turn in the

WhiteHouse is likely to be
starker outside theUS

accountof theeuroareagoesevenmore
into surplus or private sectors in other
Eurozonemembers (France, for exam-
ple)are forcedintodeficit.Thedanger is
that such adjustmentswill be viewed as
“beggar-my-neighbour” recessions
caused by Germany. That happened to
theEurozonewithalmost lethal ferocity
in the 2010s. It must not do so again,
especiallygiventoday’s febrilepolitics.
The second reason is that there is a
simple domestic solution. Germany
shouldusemoreof its surplus savings at
home. The obvious way to do so is to
raise its ultra-low level of public invest-
ment by letting the German govern-
ment, one of the most creditworthy in
theworld, borrow from the peoplewho
trust it most, namely the German pub-
lic, inorderto investmoreathome.
A chapter on “Public Investment in

financed its huge current account sur-
pluses. Many German economists view
these as proof of Germany’s interna-
tional competitiveness and insist that
everybody else, especially in the Euro-
zone, should follow its example. This is
nonsense.
The first reason is that everybodyelse
cannot follow its example.Globally, sav-
ings and investment have tomatch. So,
if one economy saves far more than it
invests, others have to do the reverse.
Thiswill thenbe shown in its accumula-
tion of financial claims on the deficit
countries,predominantlyasdebt.
This German hostility to debt is folly
or, worse, hypocrisy. Its surplusesmust
be balanced by others’ deficits and
debts. Moreover, calls for Eurozone
members to reduce their fiscal deficits
will only work well if the current

Thesearesignificantheadwinds,all of
which need to be considered and
addressed.Butnoneof themwillbepar-
ticularly surprising. Openness to immi-
gration, reductions in red tapeandcrea-
tionof aEuropean singlemarket,with a
dynamic and integrated capitalmarket
union,areallpartsof theanswer.
Yet there is another feature that is
almost never viewed as a problem in
“respectable circles” in Germany, or
elsewhere: its huge structural savings
surpluses, which have, of course,

omy. Automobile production, by con-
trast, rose 11 per cent in 2023, while
electricvehicleexports rose60percent.
Moreover, it adds, “manufacturing val-
ue-added has remained steady even as
industrialproductionhas fallen”.
According to the JulyConsensusFore-
casts,Germangrowth isexpectedtobea
mere 0.2 per cent in 2024. But it is fore-
cast to reach1.1percentnextyear.Yet if
that is tobethenewnormal, it is rathera
poor one. It is these long-run trends
rather than recent shocks that are the
big issue. TheGerman economy suffers
fromfiveadversetrends.
First, the growthofGermany’s labour
force (people aged 15-64) is forecast to
fall by 0.66 percentage points between
2025 and 2029, relative to growth
between 2019 and 2023. This is the big-
gest suchfall in theG7.Second, theshare
of gross public investment in GDP,
which was 2.5 per cent from 2018 to
2022, was the lowest among significant
high-income countries, apart from
Spain. It was even below the UK’s 3 per
cent. Third, Germany’s GDP per head
(at purchasing power parity) declined
from 89 per cent of US levels in 2017 to
80per cent in2023.Thiswas the largest
relative decline of anyG7member over
that period. Fourth, Germany plays an
insignificant role in thedigital economy.
Since it isEurope’s largesteconomy,that
matters for the EU as a whole, too.
Finally, the world ismoving into an era
of fragmentation. This will be signifi-
cant for Germany’s relatively trade-de-
pendenteconomy.(Seecharts.)

G ermany is struggling. Itwas
the only G7 economy to
shrink lastyearand is set to
be the group’s slowest-
growing economy again

this year.” These are the openingwords
of ablogbymembers of the IMF’sEuro-
pean Department published on March
27. According to the IMF, its GDP per
head shrank 1 per cent between 2019
and 2023. This was the 34th-worst out-
comeout of 41high-incomeeconomies.
Of G7 economies, only Canada did
worse.EventheUK,withadeclineof0.2
percent, andFrance,withasmall riseof
0.4 per cent, did better. TheUS rise of 6
percentwas inanother league.
If Germany has recently been a sick
man, is this a temporary or a chronic
condition? There are good reasons for
arguing it is mainly the former. As the
blog notes, Germany’s terms of trade
deteriorated hugely after Russia’s inva-
sion of Ukraine, as the price of natural
gas soared. But the terms of trade have
returned to 2018 levels as the price of
natural gas fell onceagain.Theconcom-
itant spike in inflationhas reversed and
ECB monetary policy has started to
ease. Finally, the post-pandemic rebal-
ancingof globaldemandfrommanufac-
tured goods towards services was also
unfavourable for Germany’s economy.
Butthis, too, is set toreverse.
The IMF adds that concerns for the
longer-term future of German industry
are exaggerated. Yes, energy-intensive
industries have contracted, but they
only account for 4 per cent of the econ-

IsGermany
the sickmanof
Europe again?

Long-run trends
rather than recent
shocks are the big issue
for the economy

Germany”, ina recentbookaboutEuro-
pean public investment, notes that net
public investmenthasbeenclose tozero
since the beginning of this century.
Thus, the ratio of public capital to GDP
has been consistently falling. It makes
no sense for a country with such vast
surplus savings in its private sector not
tousethemathome, therebygenerating
both a stronger supply side and the
demand that Germany and the Euro-
zonewillneed.
Germany’s short-term problems will
pass. Its longer-term ones are more
challenging. But the most unnecessary
one is its reluctanceto fundneededpub-
lic investment at home. The time to
repeal the absurd “debt brake” in the
constitution isnow.

martin.wolf@ft.com

MartinWolf Economics

The national hostility to debt is its
folly or hypocrisy. It should use
more of its surplus savings at home

there, we will have uncertainty and a
riot inmarkets,” saidMichael Strobaek,
chief investment officer at private bank
LombardOdier. Institutional credibility
is difficult to quantify and to price. It is,
as SalmanAhmed, globalheadofmacro
at Fidelity International put it, “a state
ofmind”. But once it evaporates, “bond
vigilanteswakeup”.
How many slivers of a percentage
point of bond yields is a Maga Fed
worth?Howwould itbalanceoutagainst
a likely hunt for safety among nervy
fund managers? Long term, these are
more consequential questions thanhow
much further US stocks can climb if
Trumpcutscorporatetaxes.
Alarmingly, investors know they do
not know the answers. Worse, they
know there’s only one way to find out.
Sitting on the fence until thenmight in
factbethebeststrategy.

katie.martin@ft.com
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1 Trend-chasing youths, good sorts,
taking MDMA by north-eastern counter
(5-7)
10 Former state’s EU broadcast about
accepting Turkey (7)
11 Lecher swallows bad Provençal sauce
(7)
12 At intervals, spotlit international
conductor (5)
13 Tiny hole cut in pink material (8)
15 Des, I regret, unfortunately recorded
(10)
16 Office correspondence (4)
18 Snubbed powerful argument (4)
20 Tory statesman’s outpouring not
withdrawn (10)
22 Guide beginning in temple charges very
many rupees (8)
24 Contribution from president getting
home first (5)
26 Setter’s opening held back following
end of heat wave (7)
27 Elite graduate smashed oral
examination without having prepared
material (7)
28 One paid to stick to the lines on A4?
(6-6)
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2 Intermittently repair power loop in
receiver block? (7)
3 Plants specialist agent on island,
Stromboli, after evacuation (8)
4 Attend pound (4)
5 Tell Rob about cracking manure for
mushroom (10)
6 Fit climax to blue joke (5)
7 Battle of New Orleans (7)
8 Military abuse unexpectedly shows
capacity to be valued (13)
9 Separating glued base metal and
silver-plated can (13)
14 Dope on set essentially helping
production (10)
17 National Gallery initially upset with
Ionian painter (8)
19 Supporting Queen, Yes follows
American 80s group (7)
21 Part of ship kills fish (7)
23 Jargon is absent from information sent
over (5)
25 Regularly considered proof, and way of
approach (4)
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Thailand has long been a favourite
holiday destination for global tourists.
After a years-long slump, in 2024
foreigners havemade a significant
return, boosting the local tourism
industry, which accounts for nearly a
fifth of Thailand’s GDP. But the return
of foreign visitors to the country will
not be enough to boost investor
sentiment towards local stocks.
On the surface, Thailand’s economy
is doing well. The country recorded
17.5mn foreign tourists in the first half
of this year, according to official data,
upmore than a third from last year.
These visitors have contributedmore
than $22bn in tourism revenue. That
growth is expected to accelerate
further for the rest of the year
Meanwhile, the countrymay become
an unexpected beneficiary of US-China
tariff wars. Chinese carmaker BYD has
opened its first electric-vehicle plant in
Thailand thismonth. Asmore
production ismoved to Thailand, local
suppliers should enjoy the benefit.
Yet the outlook for Thai equities is
bleaker. Stocks have fallen for six
straight quarters as of the second
quarter. The benchmark Set index is
down nearly a fifth from June last year.
Even shares of top travel-related
groups including Airports of Thailand,
which runs 10 international airports in
the country, and hotel restaurant group
Central Plaza Hotel PCL are down this
year despite growing sales.
For foreign investors, these falls are

Thailand’s tourism
rebound is doing little to
boost its stockmarket

Thailand’s benchmark
equity index has slumped
Index (Thai baht)

Source: LSEG
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Benjamin Parkin
India moves to rein in foreign
tech groups — with a light touch
Z INSIDE BUSINESS

One-for-all and all-for-one. Until
recently the London Stock Exchange
shared themotto of theMusketeers.
Specifically, one share-one vote was
required for admission to the LSE’s
“premium” listing segment and for
eligibility to FTSE indices.
That started to change when
exceptions for dual-class shares in
premium listings were introduced in
2021. But the FCA’s latest listings rejig
takes things even further as it tries to
revitalise the Londonmarket. The
evidence suggests that institutional
investorsmay still prove an obstacle.
The FCA’s changes follow awave of
European deregulation as exchanges
compete for listing. London hopes that
a softer stance on dual-class shares will
attractmore technology and founder-
led businesses.
The US demonstrates the growing
popularity of dual-class structures.
Last year, about 12 per cent of Russell
1000 companies had them, up from
about 9 per cent a decade earlier. In
Sweden, themost successful European
market at attracting new companies in
the past decade, about half of groups
have dual-class shares.
Evidence on how groups with dual-
class shares perform is not clear cut. It
is difficult to argue they have hindered
the performance ofMeta and Alphabet.
An RBC analysis found that Russell
1000 companies with dual-class shares
have underperformed since 2011 and
tend to exhibit greater volatility.
London’s limited crop of FTSE dual-
class stocks: THG, Deliveroo,Wise, S4C
andOxford Nanopore, all perform
poorly. Correlation is not causation.
But London’s institutional investors
have traditionally been “extremely
resistant” to dual-class structures,
notes lawyer Jorge Brito Pereira.
It is not clear that City reformers
promoting evermore liberal rules have
a coalition behind them: the FCA noted
a “very strong preference” from
investors and investors groups for
more restrictions on dual-class share
structures. Rule changesmightmean
more entrepreneurs consider bringing
their companies to London.
Theywill only stay, though, if enough
locals are eager to buy their shares.

Sceptical investorswill
decide fate of London’s
dual-class listings rejig

How Ocado has been eating
up cash
Cash on balance sheet (£bn)
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Technology winner or cash sinkhole?
Fourteen years on from its London IPO
— and nearly a quarter of a century
since it was founded— opinion onUK
retail technology groupOcado swings
wildly between two polarised camps.
Take its share price performance
this week alone: onMonday the stock
fell 11 per cent after one of the
remaining bullish analysts, Bernstein’s
WilliamWoods, joined the sceptics.
One day later the shares regained
most of their losses on decent first-half
results. Short interest plays its part.
But the only thing Ocado consistently
delivers is uncertainty.
It is now a cliché to say that Ocado
promises jam tomorrow. The group,
which started as an online grocer, bets
its future on selling software and
robots to legacy supermarkets. This
transformation has yet to shake off its
investment reputation: Ocadon’t. The
promise of pre-tax profits is about five
years off; an end to its incredible cash
burn somewhat closer. The stock is
downmore than 85 per cent since its
pandemic-era high, prompting
ejection from the blue-chip FTSE 100.
True, there were positives in Ocado’s

half-year results. Chief executive Tim
Steiner expects full-year cash outflows
to be £150mn lower than in 2023, a
£50mn improvement on previous
guidance. A good chunk of that,
though, is down to lower than expected
capital expenditure — in part because
Canadian grocer Sobeys paused plans
to open another robotic warehouse.
Ocado earns fees from supermarkets
once the warehouses are operational.
Delayed capexmight help with cash
burn in the short term but it also
pushes out expected revenues. There
have been delays to the rollout of
warehouses for other key customers.
Ocado had cash and cash equivalents
of £747mn at the half-year end—
paltry comparedwith the £2.1bn that
it was sitting on at the end of 2020
following one of its several
fundraisings in recent years.
Yet Steiner insisted Ocado should be
able to avoid another equity raising,
even though itmust refinance a total
£1.45bn of bonds— atmuch higher
interest rates —whichmature between
December 2025 and January 2027.
He is also sticking to a target to start
generating positive cash flow in the
second half of 2026.
The stock’s volatility reflects a lack
of belief in this long-term story:many
investors don’t believe that Ocadowill
reach the cash target, or itsmedium-
term profit guidance, given the slower
rollout of warehouses and the
automatedmodules they contain.
Refinancing its first £600mn bond
could settle some nerves. More cost-
cuttingmight help. But, after a decade
and a half on the stockmarket,
backing Ocado’smetamorphosis looks
more of a leap of faith than ever.

Ocado’s long-term
transformation story still
involves a leap of faith

compoundedwhen combinedwith the
weak currency against the US dollar.
Uncertainty from the country’s
escalating political unrest is one of the
key reasons for the weakness. Senators
have filed a petition to remove the
primeminister fromhis post this year.
Meanwhile, a battle between the
central bank and the government is
worsening. Bangkok, which needs to
increase social spending and public
investments, is agitating to boost
growth via rate cuts, while the central
bank has continued to push back.
Thailand has lagged behind regional
peers in the past decade with average
economic growth below 2 per cent. It is
also one of the fastest-ageing countries
in the world, posing a long-term
challenge to its growth.
The Set index, which has a price-to-
earnings ratio of 17 times, is still
valued higher than peers. Investors
can still find better value elsewhere.

Net interest income growth
goes into reverse
Quarterly year-on-year change (%)
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U S savers are finally wising
up. Tired of the paltry
interest rates they are
getting on their checking
and savings accounts,

more Americans aremoving their
cash into higher-yield products,
including certificate of deposit and
moneymarket funds. Some of these
can pay interest rates of 5 per cent or
higher, comparedwith an average of
0.08 per cent on a traditional interest
checking account.
That’s bad news forMain Street
banks, the biggest of which generated
60-78 per cent of their total revenue
fromnet interest income (NII) last
year.
BetweenMarch 2022 and July
2023, the Federal Reserve raised its
benchmark interest rate 11 times to a
target range of 5.25-5.5 per cent, a
two-decade high.While big banks
were quick to increase credit card
andmortgage rates, they were able to
drag their feet in passing on the rises
to savings customers. For that, they
can thank consumer complacency;
most people find it a hassle to switch.
That inertia helped the four biggest
US banks— JPMorgan Chase, Bank of
America,Wells Fargo and Citigroup—
delivermore than $253bn in
combinedNII in 2023, a record high.
But it is a feat that is unlikely to be
repeated if second-quarter earnings

are anything to go by. The longer the
Fed keeps rates on hold, themore
incentive savers have tomove their
money. Assets in USmoneymarket
funds rose to a record $6.15tn earlier
thismonth, according to the
Investment Company Institute.
Banks are having to paymuch
higher rates to defend their deposit
base, squeezing net interestmargins.
AtWells, NII for the June quarter
fell 9 per cent year on year to $11.9bn,
the lowest level in two years. Citi and
BofA both posted a 3 per cent decline.
JPMorganmanaged to buck the trend
with a 4 per cent rise, but even that is
a slowdown from previous quarters.
For now, aWall Street revival in
investment banking and trading is
helping Citi, JPMorgan and BofA
offset some of the slowdown in NII
growth. This should continue in the
third quarter as companies look to do
deals before November’s high-stakes
US presidential election.
Figuring out whenNII will hit its
troughwill be tough. Shares in the
four banks are up 29-43 per cent over
the past 12months.
With the exception of Citi, all are
trading above book value.
That is despite concerns over
higher expenses, deteriorating credit
quality and tepid loan growth. Expect
the stocks tomove sideways until the
Fed starts cutting rates again.

Main Street banks suffer as US
savers balk at Fed’s low rates


