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World Markets

STOCK MARKETS

Jul 17 Prev %chg
S&P 500 5601.99 5667.20 -1.15
Nasdaq Composite 18052.35 18509.34 -2.47
Dow Jones Ind 41169.50 40954.48 0.53
FTSEurofirst 300 2041.34 2052.08 -0.52
Euro Stoxx 50 4894.85 4947.83 -1.07
FTSE 100 8187.46 8164.90 0.28
FTSE All-Share 4489.24 4482.44 0.15
CAC 40 7570.81 7580.03 -0.12
Xetra Dax 18437.30 18518.03 -0.44
Nikkei 41097.69 41275.08 -0.43
Hang Seng 17739.41 17727.98 0.06
MSCI World $ 3642.95 3629.58 0.37
MSCI EM $ 1117.38 1120.27 -0.26
MSCI ACWI $ 831.25 828.73 0.30
FT Wilshire 2500 7296.90 7235.93 0.84
FT Wilshire 5000 56800.90 56304.20 0.88

CURRENCIES

Pair Jul 17 Prev
$/€ 1.093 1.088
$/£ 1.301 1.295
£/€ 0.840 0.840
¥/$ 156.495 158.595
¥/£ 203.624 205.341
SFr/€ 0.969 0.975

Pair Jul 17 Prev
€/$ 0.915 0.919
£/$ 0.769 0.772
€/£ 1.190 1.190
¥/€ 171.072 172.536
£ index 84.717 84.735
SFr/£ 1.153 1.160

CRYPTO
Jul 17 Prev %chg

Bitcoin ($) 64469.46 65703.59 -1.88
Ethereum 3402.65 3471.95 -2.00

COMMODITIES
Jul 17 Prev %chg

Oil WTI $ 82.78 80.76 2.50
Oil Brent $ 85.10 83.73 1.64
Gold $ 2443.20 2421.25 0.91

GOVERNMENT BONDS

Yield (%) Jul 17 Prev Chg
US 2 yr 4.45 4.46 0.00
US 10 yr 4.17 4.18 -0.02
US 30 yr 4.37 4.39 -0.02
UK 2 yr 3.99 3.96 0.03
UK 10 yr 4.17 4.15 0.03
UK 30 yr 4.56 4.54 0.02
JPN 2 yr 0.32 0.31 0.01
JPN 10 yr 1.03 1.02 0.01
JPN 30 yr 2.16 2.16 0.00
GER 2 yr 2.78 2.76 0.02
GER 10 yr 2.40 2.40 0.00
GER 30 yr 2.60 2.61 -0.01

Prices are latest for edition
Data provided by Morningstar

RYAN MCMORROW AND
TINA HU — BEIJING

Chinese government officials are test-
ing artificial intelligence companies’
large language models to ensure their
systems “embody core socialist val-
ues”, in the latest expansionofBeijing’s
censorshipregime.

The Cyberspace Administration of
China, apowerful internet overseer, has
forced large tech companies and AI
start-ups including ByteDance, Alibaba
andMoonshot to take part in a govern-
ment review of their AI models, said
multiplepeople involvedintheprocess.
The effort involves batch-testing an
LLM’s responses toa litanyofquestions,
according to those with knowledge of
the process, with many related to
China’s political sensitivities and Presi-
dent Xi Jinping. The work is being car-

ried out by officials in the CAC’s local
divisionsaroundthecountry.
Two decades after erecting a “great
firewall” to block websites deemed
harmfulbytherulingCommunistparty,
China is establishing the world’s tough-
estregulatoryregimetogovernAI.
The CAC has “a special team doing
this; they came to our office and sat in
our conference room to do the audit”,
saidoneemployeeat aHangzhou-based
AIcompany.
“Wedidn’t pass the first time; the rea-
sonwasn’tveryclear sowehadtogoand
talk to our peers,” the person said. “It
takesabit of guessingandadjusting.We
passed the second time but the whole
process tookmonths.”
China’s demanding approval process
has forced AI groups to learn quickly
how best to censor the LLMs they are
building, a task that engineers and ind-

ustry insiders said was complicated by
the need to train themodels on a large
amount of English language content.
“Our foundationalmodel is very, very
uninhibited [in its answers], so security
filtering is extremely important,” said
anemployeeatanAIstart-upinBeijing.
The result is visible tousers ofChina’s
AI chatbots. Queries on sensitive topics
such as the date of the Tiananmen
Square massacre or whether Xi looks
like Winnie the Pooh, an internet
meme, are rejected by most chatbots.
Baidu’sErniechatbot tellsusers to“trya
different question”, while Alibaba’s
Tongyi Qianwen responds: “I have not
yet learnedhowtoanswer thisquestion.
Iwillkeepstudyingtobetterserveyou.”
TheCAC, ByteDance, Alibaba,Moon-
shot and Baidu did not respond to
requests forcomment.
Godmother of AI page 6

Beijing sends in censors to ensureAI
chatbots are fluent in socialist values
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Analysis i PAGES 6 & 8

Elhedery sent abruptly
into battle to fix HSBC

Austria €4.60 Malta €4.20

Bahrain Din1.9 Morocco Dh50

Belgium €4.60 Netherlands €4.50

Croatia €4.50 Oman OR1.60

Cyprus €4.30 Pakistan Rupee350

CzechRep Kc130 Poland Zl 26

Denmark DKr47 Portugal €4.30

Egypt E£100 Russia €5.00

France €4.60 Serbia NewD550

Germany €4.60 Slovenia €4.30

Greece €4.30 Spain €4.30

Hungary Ft1480 Switzerland SFr6.80

India Rup220 Tunisia Din7.50

Italy €4.30 Turkey TL150

Luxembourg €4.60 UAE Dh25

India’s finfluencers and the equities ‘casino’
BIG READ, PAGE 15

Kenya’s populist leadermisread themood
DAVID PILLING, PAGE 16

Briefing

iAI ‘godmother’ builds
$1bn start-up inmonths
StanfordUniversity artificial
intelligence leader Fei-Fei Li,
dubbed the “godmother of AI”,
has raised two rounds of funding
from top technology investors
includingAndreessenHorowitz
andRadical Ventures.— PAGE 6

iBacking for Fed rate cut
Rate-setters ChristopherWaller
and JohnWilliams have backed a
cut in comingmonths, despite
opposition fromDonald Trump,
who fears amovewill boost Joe
Biden’s election chances.— PAGE 4

iUKgovernment agenda
Premier Sir Keir Starmer has set
out a legislative plan he claims
will spark “a decade of renewal”,
built on growth and featuring a
big role for the state.— PAGE 2; FT

VIEW, PAGE 16; CHRIS GILES, PAGE 17

iCovid jab deals obscured
A court has ruled that Brussels
unlawfully concealed contract
details, a blow to the re-election
bid of president Ursula von der
Leyen, who has sought to talk up
her pandemic response.— PAGE 2

iBrazil election cost record
Politicians have given themselves
$900mn to pay for campaigns,
making local elections themost
expensive in its history. The sum
exceeds the budget for stopping
illegal deforestation.— PAGE 4

i Iger’s punt on football
Disney chief Bob Iger andwife
WillowBay have agreed to buy a
stake inUSwomen’s clubAngel
City at a valuation of $250mn,
making it themost valuable
women’s sports team.— PAGE 7

iMusk reacts to gender law
Billionaire ElonMusk has said
that he plans to relocate the
headquarters of his SpaceX andX
companies to Texas in a response
to a new gender identity law in
California.— PAGE 7

iAnti-ageing advance
Researchers have found that a
therapy based on the science that
allows a salamander to regrow
severed limbs can helpmice live
25 per cent longer, in a big leap
for the study of ageing.— PAGE 2

Gameson
Seine’swaters
put to the test
ParismayorAnneHidalgo swims in the
Seine yesterday in a bid to prove that a
costlyclean-uphasmadetheriverready
forathletes touseduringtheOlympics.
Hundreds linedupas she joinedTony
Estanguet, head of the Olympics com-
mittee, and jumped into thewater near
thetownhall toshoutsof“bravo”.
“The swim was amazing, the water
was great; a bit cold but not toomuch,”
said Hidalgo. “Making the Seine swim-
mable for residentswill bean important
heritageof theGames.”
The stunt was staged amid fears that
unseasonably bad weather would
render the Seine far too dirty for the
events to take place. Water levels are
four times higher thannormal for sum-
mer. Last year several trials were can-
celledoverunsafe levelsofbacteria.
The Games open on July 26 and run
untilAugust11.
France pressed on spending page 2

HARRIET CLARFELT AND
TIM BRADSHAW — LONDON
NICHOLAS MEGAW, JAREN KERR AND
JENNIFER HUGHES — NEW YORK

Chip stocks tumbled yesterday after
former US president Donald Trump
said Taiwan should pay for its own
defence and the US was reported to be
considering tougher restrictions on
tradingsemiconductorswithChina.
The tech-heavy Nasdaq Composite
indexwas down 2.8 per cent inmidday
trading,putting itoncourse for itsworst
day sinceDecember 2022.The S&P500
indexwas 1.3 per cent lower, on track to
endathree-sessionwinningstreak.
“Investors have got used to nonstop
good news from tech stocks, so the
slightest bit of negativity has caught
people off guard and caused panic on

themarkets,” said Dan Coatsworth, an
investmentanalystatAJBell.
Chip stocks led the declines, with
Nvidiadown7per cent andAMDfalling
more than 8 per cent. In Europe, ASML
had its worst day since 2020, with an
11 per cent drop, following aBloomberg
report that the Biden administration
was considering more severe trade
restrictionsonthesales inChinaofcom-
panies that include the Dutch semicon-
ductorequipmentmaker.

Adding to worries over a sector that
has drivenmuch of the US equitymar-
ket’s gains this year, Joe Biden’s presi-
dential rival told Bloomberg that Tai-
wan,which iscentral toglobal chipmak-
ing,“stoleourchipbusiness”andshould
payfor itsowndefence.
TheUS-listed shares of industry bell-
wetherTSMCslipped6percent.
“The semi stocks are getting it from
both sides of the political aisle,” said
Steve Sosnick, chief markets strategist
at Interactive Brokers. “If the rotation
fromoutperforming techmorphs into a
bigger rout in the megacap stocks that
have been driving the bus [leading the
market rally], then there is really no
place for investors tohide.”
Ajay Rajadhyaksha, global chair of
research at Barclays, said the moves

reflected investors’ tightened focus on
political risk, the much higher odds in
thepast threeweeksofTrump’swinning
the election and the “very aggressive
rotation trade” away from large caps
andtowardssmallercompanies.
“You’ve had this incredible move in
tech in the last year and a half,” he said,
“so it’speople takingprofitsonnews.”
In contrast to the sharp declines in
stockswithAsian exposure, chip stocks
with more US manufacturing capacity
postedgains. Shares inGlobalFoundries
jumped 7.4 per cent, while Intel rose
3.6percent tohita three-monthhigh.
“There has already beenmassive sec-
tor rotation in the past week: for exam-
ple, anything that is Trump-oriented,
like industrials, that fits the ‘make
America great’ narrative, has rallied.

Emmanuel Dunand/AFP/Getty Images

This is just adding to it,” said TedMor-
tonson,atechstrategistatBaird.
Excitement over AI has driven huge
stock price gains for the likes of Micro-
soft and Nvidia this year. However, in
recent weeks some analysts and inves-
tors have begun to voice concerns on
howsoonBigTechwill see returns from
thetensofbillionsofdollars invested.
Christophe Fouquet, chief executive
of Netherlands-based ASML, the top
supplier of high-endchipmaking equip-
ment, said he was confident the ind-
ustry would recover next year, driven
largely by AI, but admitted to a “lot of
uncertainty”onitspaceandshape.
Additional reportingbyRayDouglas
Trump news & analysis page 3
Taiwanese reap benefits page 4
Lex page 18

Chip stocks sink as investors fret over
Trump’s doubts ondefendingTaiwan
3Nasdaq falls after ex-president’s remarks3Biden weighs new China curbs3USmakers enjoy gains

‘The semi stocks are
getting it fromboth sides
of the political aisle’
Steve Sosnick, Interactive Brokers
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INTERNATIONAL

GEORGE PARKER, JIM PICKARD
AND LUCY FISHER

Sir Keir Starmer yesterday set out the
legislativeprogrammehesayswill set in
train “a decade of national renewal” for
the UK, built on a plan for growth and
featuring a big role for the state as well
asamajorupgradetoworkers’ rights.
The new prime minister’s plan is a
pick-and-mix of traditional Labour
state intervention coupled with fiscal
discipline and radical planning reforms

beloved of the Tory right. Downing
Street said GB Energy, a new state-run
company, would be at the heart of
Starmer’s industrial strategy andwould
“manage and operate” clean energy
projects, as well as working alongside
theprivatesector.
One of the first bills will complete the
renationalisation of Britain’s rail opera-
tors,while local councilswill get greater
powertodeveloptheirownbusservices.
The Labour plan, read out by King
Charles at the State Opening of Parlia-
ment,combinedplanningreformsanda
commitment to fiscal discipline along
withmoretraditionalLabourreforms.
“National renewal is not a quick fix,”
Starmer told MPs as he promised to

build a new economy where “workers
and business are united in the cause of
wealthcreation”.
Some business leaders are nervous
aboutabigpackageofnewemployment
rightsandRishiSunak, formerConserv-
ativeprimeminister,warnedtheycould
make businesses “less likely to invest,
less likelytohire”.
Measures include banning “exploita-
tive” zero-hours contracts, ending “fire
and rehire” practices, improving access
to parental leave and sick pay to new
employees, strengtheningstatutorysick
pay and making flexible working the
default fromdayoneforallworkers.
The bill would alsomake it easier for
unions to takestrikeactionbyremoving

Conservative legislation from the past
decade that imposedwhat Labour calls
“unnecessary restrictions on trade
unionactivity”.
Unions welcomed the commitments
and Downing Street said Starmer saw
the reforms as vital in creating a “more
productiveworkforce”.
But Stephen Phipson, chief executive
ofmanufacturers’ groupMakeUK, said
the governmentmust workwith indus-
try to “avoid unintended consequences
which could harm labourmarket flexi-
bility where it currently works in the
interests of both employer and
employee”.
Starmerhas vowed tobe “unideologi-
cal” in his approach and the planning

reforms mirror some of Liz Truss’s
deregulatoryzeal fromhershort timeas
Toryprimeminister in2022.
Aplanningand infrastructurebillwill
limit potential obstacles to new devel-
opments indesignatedareas.
With a strong majority, Starmer
hopes he can preside over a period of
stability after the turmoil of the post-
Brexit era. His focus since his landslide
election victory on July 4 has been on
growth, including taking on “the block-
ers” of new housebuilding and infra-
structureprojects.
Additional reporting by Rafe Uddin, Del-
phine Strauss, Michael O’Dwyer and Anna
Gross
See FTView, Chris Giles and Lex

ANDY BOUNDS AND HENRY FOY
STRASBOURG
DARIA MOSOLOVA — BRUSSELS

The European Commission unlawfully
concealed details of its Covid-19 vac-
cine procurement contracts, the EU’s
GeneralCourthasruled,dealingablow
topresidentUrsulavonderLeyen’sbid
tosecureasecondterm.

Von der Leyen, who faces a crunch
European parliament vote today, has
regularly cited her pandemic response
as one of her commission’smost impor-
tant actions in her first term, including
the decision to purchase billions of
eurosofsuchvaccines forEUmembers.
But judges found Brussels erred in
redacting parts of the purchasing deals
when it finally published them in 2022
after pressure fromMEPs and the pub-
lic. The court said that information
should now be disclosed, including the
conflicts of interest declarations by the
officials involved in paying €2.7bn for
morethan1bndoses in2020and2021.
The court case was brought by Green
MEPs whose votes von der Leyen will
almost certainly need to amass the 361
votes required in the 720-strong
assembly. “Those who have doubts will
only have them confirmed in the court
ruling,” said a senior staffer fromone of
the parliamentary groups. “As we’ve
alwayssaid, it’sgoingtobeclose.”
Thesalientcontractswerestruckwith
seven vaccine makers including Pfizer,
AstraZeneca and Moderna as the bloc
racedtobuydosesduringthecrisis.
Von der Leyen is involved in a sepa-
rate legal casewith theNewYorkTimes
after refusing to disclose text messages
exchanged with Pfizer chief executive
AlbertBourladuringtalksoverdoses.
The General Court also said the com-
mission should publish details of pay-
ment guarantees for manufacturers in
theeventvaccineswerenoteffective.
KimvanSparrentak, oneof theGreen
MEPswhofiledthecase, saidthe“signif-
icant” ruling confirmed the importance
of transparency as Brussels expands
joint procurement in areas such as
health and defence. “The new commis-
sion must now adapt their handling of
access to documents requests to be in
linewithtoday’sruling,”sheadded.
Brussels said it would study the judg-
ments and their implications. It can
appeal totheEuropeanCourtof Justice.
Referring to the decision on disclo-
sures,Brussels argued that it “needed to
strike a difficult balance between the
right of the public . . . to information
and the legal requirements emanating
fromtheCovid-19contracts themselves,
which could result in claims for dam-
agesat thecostof taxpayers’money”.
But thecourt foundthat“thecommis-
sion did not demonstrate that wider
access to those [indemnity] clauses
wouldactuallyundermine thecommer-
cial interestsof thoseundertakings”.
It also found it hadnot explainedwhy
“access to theagreements’provisionson
donations and resales of the vaccines
could actually and specifically under-
mine those commercial interests” and
rejected the argument that providing
personal informationabout thenegotia-
torswouldhavebreached their privacy,
saying it was the only way to see whe-
thermembershadaconflictof interest.
Additional reportingbyAliceHancock

King’s Speech

StarmerwarnsUKgrowth is noquick fix
PM lays out legislative
programme and vows big
upgrade inworker rights

Procurement contracts

Brussels
concealed
details of
vaccinedeals,
court rules

MICHAEL PEEL — LONDON

A therapy based on the science that
allows a species of salamander to
regrow severed limbs can help mice
live 25 per cent longer, according to a
breakthroughinanti-ageingresearch.

The technique, which involves sup-
pressing a pro-inflammatory protein,
protects therodentsagainstmultiple ill-
nessesand is inearly-stagehumanclini-
cal trials for fibrotic lungdisease.
The results highlight hopes of how a
deepening understanding of the role of
individual genes and proteins could
help increase both lifespan and health-
span — years of healthy life — in
humans.
“What we’ve come across is a pro-
inflammatory factor that drives ageing
in the broadest sense,” said research
leaderStuartCook, aprofessor atDuke-
NUSSingaporeand theUK’sMRCLabo-
ratoryofMedicalSciences.
“We’ve found that if you inhibit this
factor, you increase healthspan—[and]
also lifespan as a corollary. It’s a
knock-oneffect.”
The new research, published in
Nature yesterday, focuses on the role of

a protein named IL-11 that stokes
inflammation. Increased production of
this protein was associated with ageing
inmice, thescientists found.
Deleting the genes that instruct IL-11
production protected the mice against
various illnesses,metabolic decline and
frailty, the research showed. That in
turnenabled the rodents to liveonaver-
age24.9percent longer.
Blocking IL-11with anantibodyhada
similarly positive effect on lifespan for
middle-agedmice.Males aged 75weeks
— roughly equivalent to 55 years in
humans — lived 22.5 per cent longer,

while the figure rose to 25 per cent for
females. Inhibition of IL-11 appeared to
cut the incidenceof age-relatedcancers,
confirming previous theories, the
researcherssaid.
While the study did not include data
fromtests onhumans, Cook saidhewas
confident that beneficial anti-ageing
effectswouldbeobservedinpeople.
IL-11has longbeenasubjectofbiolog-
ical interest because of its role in the
extraordinaryregenerationprocessesof
some species. It helps fish, tadpoles and
axolotl salamanders restore lost fins,
tails and limbs, according to previous

research.Theproteinplays a role in the
bodily development of humans, but has
become an increasing problem for
adults who now live much longer than
theirancestors.
Cook compared IL-11’s role in ageing
topouring“petrolonafire”.
The research adds to the portfolio of
promising anti-ageing techniques.
Another area of interest is senolytics,
theeliminationofelderlycells.
The data from the Cook team’s
research looked “solid” but the tech-
niques suggested did not necessarily
seem superior to senolytics, said Ilaria
Bellantuono, professor of musculo-
skeletalageingatSheffielduniversity.
“In addition, there is no evidence that
it would work in advanced age, when
deficits are more prominent,” Bellan-
tuonoadded.
Human trials are needed to provide
further data on such anti-ageing tech-
niques, though even if successful there
will stillbeobstacles torollingout thera-
pies. Identifyingwho is at risk of frailty
can be difficult and frailty is not always
recognised by regulators as a medical
condition for the purposes of drug cost
reimbursement.

Science

Anti-ageing therapy can extend life ofmice by aquarter

Protein problem: IL-11 is a boon to the axolotl but promotes ageing —Dreamstime

numberof seats in theNationalAssem-
bly, wants to form a government with
tax-and-spendpolicies.
This includesareductionof theretire-
ment age and an increase in the mini-
mum wage — that would trigger a
€179bn-a-year rise in thedeficit tomore
than 10 per cent of GDP, according to
estimates from the Institut Montaigne
think-tank.
While it is not clear whether the alli-
ance, hobbled by infighting, will even
getachanceat trying to lead thegovern-
ment, President Emmanuel Macron’s
capacity to control spending after years
of Covid-fuelled excess will be con-
strainedeitherway.
No political group is close to an out-
right majority, which for the moment
leavesacaretakercabinet inchargewith
nomandate forbigbudgetdecisions.
Privately, EU officials worry that a
new French government, once it
emerges,will disregard thebudget com-
mitments made by its predecessor —
which were themselves dismissed as
scarcely credibleby theFrenchnational
auditor — and land Paris in a head-to-

economycommissionerPaoloGentiloni
said earlier this week, adding: “But it is
clear that there is a need for fiscal
adjustment inFrance.”
Gentiloni acknowledged that reining
in spending was “not an easy task” for
any country, but said the European
Commission’s plans for France and oth-
erswere“veryrealistic”.
Diplomats and economists believe
France will struggle to get spending
back on track. The country exceeded
the 3 per cent EU maximum last year
with a 5.5 per cent deficit, which
Macron’s governmentblamedon lower-
than-expected taxrevenuesandthe leg-
acy of emergency spending during the
pandemicandEuropeanenergycrisis.
The last timeFrancehadabudgetsur-
plus was in 1974, though it complied
withthe3percent limit in2019.
Referring toBrussels’plans for spend-
ing cuts, an EU diplomat said: “Spain
will probablydo it, Italywill bedifficult,
forFrance itwillbenearly impossible.”
Under current plans, Paris does not
envisage respecting the EU’s 3 per cent
deficit thresholduntil2027.

France’s caretaker finance minister
Bruno Le Maire, who is drafting a
budget for 2025, said on Monday that
the government had outlined €25bn in
savings since the start of the year. Some
€15bn of those take effect in 2024, but
the rest could be unwound by whoever
endsupgoverning.
France’s financial situation had
already led to a so-called excessive defi-
cit procedure being opened for breach-
ing the EU’s spending limits, alongside
six other countries. The process could
lead to fines of up to 0.05 per cent of
GDP, although they have never been
imposeddespitemultiplebreaches.
Countries have until September 20 to
submit their multiannual plans, which
need tobe approvedby the commission
andotherEUcountries.
Other capitals arewatching closely to
ensure that the commission makes
France and others comply. “It’s in our
common interest tomaintain sustaina-
bility of our public debt,” said German
finance minister Christian Lindner.
“Any future French government would
havetofollowtheserulesaswell.”

Europe. National budgets

EUpressurebuilds onFrance to cut spending

PAOLA TAMMA — BRUSSELS
SARAH WHITE AND VICTOR MALLET
PARIS

Paris andBrussels look set to clash over
efforts to bring French spending back
into line with EU rules, as political tur-
moil in the region’s second-largest econ-
omy risks delaying progress on cutting
itsbudgetdeficits.
Draft guidelines presented privately
byEUofficials toParisat theendof June,
and seen by the Financial Times, show
BrusselswantsFrance to impose spend-
ing cuts of €15.4bn, or 0.6 per cent of
GDP, on average per year over the next
sevenyears.
France’s fragmented political land-
scape, following inconclusive parlia-
mentary elections this month, is now
complicatingmatters further.
The leftwing Nouveau Front Popu-
laire alliance, which won the largest

Political deadlock casts doubt

over attempt to bring deficit

back into linewith bloc rules

head confrontation with Brussels over
its finances.
In public, EU officials remain ada-
mant that Parismust stick to bloc rules
that limitdeficits to3percentofGDP.
“Weare aware of the institutional dif-
ficulties coming from the fact that in
Francewewill have a caretaker govern-
ment with more limited powers,” EU

France’s deficit compared
General government budget balance
(% of GDP)

Source: IMF
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of Vance. The two are close personal
friendsandspeakor textonanear-daily
basis, according to a person familiar
with their relationship. Donald Jr and
his fiancée, Guilfoyle, have also played
anactiverole incampaignfundraising.
Browersaidtheabsenceof Ivankaand
Melania from the front lines inMilwau-
kee was a sign of the toll Trump’s first
presidencyplacedonboth familymem-
bers.
“There is a lot of scar tissue for the
Trump women,” Brower said. “Ivanka
wascriticisedbya lotofDemocrats,who
thought she was going to be someone
who could temper her father in the
White House, and she couldn’t. Either
shedidn’twantto,orshecouldn’t.”
Despite the toll on his family, Mulva-
ney says he expects a second Trump
administration to continue his unusual
practice of putting family members in
pivotalpolicyandpoliticalpositions.
“The presidential nominee always
gets to put their stamp on the national
party,” saidMulvaney. “Anybodywho is
surprised byDonald Trumpputting his
family members in key positions does
notknowDonaldTrump.”
“Sometimes, the only people you can
trust are family,” Lara Trump told The
Washington Post in a recent interview.
“For [Donald Trump], that’s been the
case, sadly,moreoftenthannot.”
Edward Luce see Opinion

heavily onhis family, andhe is going to
continue todo so,” saidMickMulvaney,
who was Trump’s acting White House
chief of staff from2019 to 2020. “Itmay
be different familymembers in the sec-
ond term . . . but his kidswill always be
hissenioradvisers.”
The subtle shiftwithin the familywas
on display during the first night of the
convention, when the former president
made a surprise appearance and sat
next to Donald Jr and Eric in aVIP box.
They were flanked by their partners,
Kimberly Guilfoyle and Lara Trump;
their younger sister, Tiffany Trump,
andherhusband,MichaelBoulos.
If Ivanka and Jared were representa-
tive ofwhat some inTrumpworld deri-
sively called “the globalists”, itwashard
not to notice a very different image sur-
rounding the first family in theVIPbox:
formerFoxNewspersonality and right-
wing provocateur Tucker Carlson was
also seated there, alongside loyal con-
gressional allies such as Florida con-
gressmanByronDonaldsandSpeakerof
theHouseMikeJohnson.
Mulvaney acknowledged Ivanka and
Jared represented more “centrist”
elements of the Republican party,
rather than themorepopulist rightwing
factions embodied by Donald Jr and
Vance.
Indeed, nothing symbolises Donald
Jr’s ascendancymore than the selection

SAM LEARNER AND EVA XIAO
NEW YORK
ALEX ROGERS — MILWAUKEE
GEORGE HAMMOND — SAN FRANCISCO

Fundraising groups aligned with Don-
ald Trump raised more than $400mn
for his presidential campaign between
April and June—arecordsecond-quar-
ter haul that almostmatches the sums
raised during his entire 2016 cam-
paign, according to a Financial Times
analysisof federal filings.

The figure, which is likely to grow as
more of the political action committees
that help fund campaigns report this
weekend, is threetimesthefirst-quarter
total androughlydouble their contribu-
tions from the same period of the 2020
election.
The huge windfall, which puts the
Republican on track to outpace his
Democratic rival President Joe Biden,
came from small donors furious at
Trump’s criminal conviction in New
York and billionaires flocking to his
campaign.
Morethan450,000donationscamein
topro-TrumpgroupsonMay31, theday
after he became the first former presi-
dent to be found a felon. That smashed
the previous record of about 85,000

contributions inadayafterhismugshot
wastakeninGeorgia.
The groups that have reported show
their legal costs have escalated tomore
than $84mn since the start of the cam-
paign.
They have used some of the funds
they raised tohelpTrumpfight theNew
York “hush money” case and special
counsel Jack Smith’s charges that he
attemptedtooverturnthe2020election
and improperlywithheld classifieddoc-
uments.
Biden had been dominating the
money race, as Trump used donors’
cash to see off rivals in the Republican
primaryandpayhis lawyers.By theend
ofMarch, Biden-supporting groups had
raised a combined $413mn in contribu-
tions and pro-Trump groups had
received$326mn.
Further filings for June are expected
in the coming days, which are likely to
provide a fuller picture of the fundrais-
ing fightbetweenthecampaigns.
ThoseBiden-aligned committees that
filedsecond-quarter reportsonMonday
reported raising $270mn in the period,
roughly matching his supporters’ total
contributions for the same stage of the
2020race.

Windfall

Republicans add$400mn in
funds to tightenmoney race

Growing
influence:
Lara Trump,
co-chair of the
Republican
National
Committee,
speaks at the
party’s
convention on
Tuesday. Below,
Donald and
Melania Trump
inMarch
David Paul Morris/Bloomberg;
Wilfredo Lee/AP

who was accused of plagiarising
MichelleObama inher2016convention
speech — “probably sees it as having
somemoreto losethantogain”.
“They desperately needed a woman
representative from the Trump family
to fill that role,” Brower added. “Lara
canfill thatvoid.”
It was something of a coming-out
moment forLara,41, the former tabloid
television producer who is married to
Eric Trump and earlier this year bec-
ame co-chair of the Republican Nat-
ional Committee at the behest of her
father-in-law.
“Donald Trump has always relied

‘Itmaybe
different
family
members in
the second
term . . . but
hiskidswill
alwaysbe
his senior
advisers’

TABBY KINDER AND GEORGE HAMMOND
SAN FRANCISCO
ALEX ROGERS — MILWAUKEE

Thenameof JDVance’s venture capital
firm is a homage to fantasy author
JRR Tolkien — and billionaire tech
investorPeterThiel.

Co-founded by Vance in 2020, Narya
Capital is a reference tooneof the“rings
of power” in The Lord of the Rings and a
nod to Thiel’s penchant for companies
withTolkien-inspiredmonikers.
ThePayPalco-founder’s influencehas
marked Vance’s career, seeding him
millions of dollars to launch Narya,
before also funding a successful cam-
paigntowinaUSSenateseat in2022.
Donald Trump’s pick of 39-year-old
Vance as his vice-presidential running
matethisweekfurtherextendsthepolit-
icalreachofThielwho,asaSiliconValley
kingmaker, has a network of devoted
technologists and investors sovast ithas
beendubbedthe“Thielverse”.
Vance’s brief career inventure capital
also encapsulates how a libertarian
strandwithinSiliconValleyrepresented
byThiel has come toalignwithTrump’s
MagaRepublicanfans.
Vance and his co-founder ledNarya’s
investments in Rumble, a video plat-
form favoured by the political right for
its free-speech ethos, and Anduril

Industries, an artificial intelligence
defence and weapons firmwhose early
funding came from Thiel — and whose
nameisalsoaTolkienreference.
Vance’s VP candidacy has also been
cheeredbyprominent tech figures such
as Tesla and X chief executive Elon
Musk and Jacob Helberg, a Palantir
executiveandTrumpdonor.
“JD attracts support frompeople like
Peter and Elon because he is the rare
policymakerwho is both tremendously
smart andwho thinks deeply about the
future,” Blake Masters, another Thiel
protégéwho is running forUSCongress,
toldtheFinancialTimes.
Vance’s ties to Thiel beganmore than
adecadeago. In2011,Thielgaveatalkat
YaleLawSchool,whereVancewasastu-
dent, on the “stagnation” of technologi-
cal innovation inAmerica. “Hewaspos-
sibly the smartest person I’d evermet,”
Vance laterwroteaboutthatday.
Vance soon abandoned a planned
career in lawandevencreditedThiel for
his subsequent conversion toChristian-
ity. “He defied the social template I had
constructed — that dumb people were
Christians and smart ones atheists,”
Vancewrote.
In 2016, the same year Vance pub-
lished his best-selling book, Hillbilly
Elegy, he joined Mithril Capital, a San
Francisco-based venture capital firm

founded by Thiel and another veteran
investor, Ajay Royan — and which has
yetanotherTolkien-inspiredname.
Two years later, Vance was recruited
byAOLco-founder SteveCase for anew
venture: a $150mn fund that tappedbig
investors such as Jeff Bezos and Ray
Dalio to jump-start young companies in
overlooked American cities. That phi-
losophywould also become the founda-

tionofNaryaCapital.Vancerelocatedto
Cincinnati in his home state of Ohio to
launch the fundwitha former colleague
fromMithril,ColinGreenspon.
Narya was backed with around
$100mn from Thiel and a cadre of his
acquaintances, including formerGoogle
chiefexecutiveEricSchmidtandpromi-
nent venture capitalistsMarc Andrees-
senandScottDorsey.
Aswell asRumbleandAnduril,Narya
alsoownsastake indozensmoreprivate
companies, including Strive Asset
Management, an investment fund
startedby formerRepublicanpresiden-
tial candidate turned Trump backer

Vivek Ramaswamy — who was also a
Vance classmateatYale. Strivehasbuilt
stakes in corporate giants suchasApple
andDisney tourge themtokeep“woke”
politicsoutof theirbusinesses.
WhenVancedecided torun for theUS
Senate barely a year later, Thiel was his
biggest donor in the 2022 race, giving
$15mn to a super Pac that backed him.
He also introducedVance to Trump for
thefirst timeathisMiamigolfclub.
Vance leftNaryaafterbeingelected to
the Senate, by which time he had built
stakes in more than 100 start-up com-
panies, according to federal records.
Many of them are companies Thiel
foundedorbacked.
Since then, Vance haswon important
support within Trump’s circle. One of
his champions is the former president’s
son, Donald Trump Jr, who said this
weekVance has a “very high chance” of
beingelectedpresident in2028.
“Don Jr is close to him and has been
lobbying fora longtime,”saidatechpol-
icy expert who knows Vance, adding
that he is “his ownman and a brilliant
young guy”. But, the expert added,
Vance was also someone “good at
ingraining himself into systems and
becoming a big player. How else do you
get tobetheVPpickaged39?”
Additional reportingbyHannahMurphy in
SanFrancisco

Running mate

Libertarian investorThiel aids rise of venture capitalistVance

‘JD is the rare policymaker
who is both tremendously
smart andwho thinks
deeply about the future’

LAUREN FEDOR — MILWAUKEE

WhenDonald Trump first accepted his
party’s nomination for president at the
Republican National Convention in
2016, his wife, Melania, delivered a
primetimespeech insupportofherhus-
band.
Four years later, amid the Covid
pandemic, shedid the same, in remarks
delivered in theWhiteHouseRoseGar-
den.
But this week, as her husband pre-
pared to accept the Republican party
nomination for president for a third
time at the party’s convention in Mil-
waukee, shewasnotablyabsent.
Melania’s low profile is part of a
marked shift within the former presi-
dent’s family that has already begun to
playout inpublicat theRepublicancon-
vention.
Also largely absent from the festivi-
ties are his daughter, Ivanka, and her
husband, Jared Kushner, who were top
aides in the Trump White House.
Instead, eldest son Donald Jr — who is
popular among his father’s populist
base — has been ubiquitous inMilwau-
kee and was to have spoken yesterday
ahead of vice-presidential nominee JD
Vance. The two are known to be close
friendsandconfidants.
Trump campaign officials have
insisted the former first lady, who has
faded from public view since her hus-
band left theWhite House, will appear
at the convention later in theweek. She
also issuedararepublicstatementat the
weekend after the attempted assassina-
tion of her husband, calling for national
unityandhealing.
But shewillnot speakonstage,andon
Tuesday, it was a relative newcomer to
thepublic-facingTrumpianpantheon—
the president’s daughter-in-law, Lara
Trump — who delivered the keynote
speech in the slot historically reserved
for thewife of the presidential nominee
intendedtohumanisethecandidate.
“WhenI lookatDonaldTrump, I seea
wonderful father, father-in-law, and of
coursegrandfather tomytwochildren,”
Lara said in her address. “This is aman
who has sacrificed for his family, and a
man who has truly sacrificed for his
country.”
Likeher stepmother, Ivanka is expec-
ted to appear at the convention. But she
isnotscheduledtospeak,andit remains
unclearwhether she or Kushner—who
has spent thepast four years focusedon
his investment firm, which received a
cash injection of $2bn from the Saudi
sovereign wealth fund just six months
afterTrump left theWhiteHouse—will
seek a larger role in the campaign, or a
secondTrumpadministration.
“This time around, I am choosing to
prioritise my young children and the
private life we are creating as a family,”
Ivanka said in a statement after her
father announced his third White
House bid. “While Iwill always support
myfather, going forward Iwilldosoout-
sidethepoliticalarena.”
Kate Andersen Brower, an author of
several books about the White House,
includingFirstWomen, said it was “very
unusual” for a candidate’s spousenot to
speak at a convention, but Melania —

INTERNATIONAL

JAMES POLITI — MILWAUKEE

JoeBidenis lookingto lockuptheDem-
ocratic nomination with a virtual vote
well before the party convention next
month, inabid toquash internal critics
ofhiscandidacy.

The assassination attempt against Don-
aldTrumpover theweekendhas frozen
muchof the public debate amongDem-
ocrats over whether Biden should quit
therace.
It has also forced Biden to tone down
one of hismost frequent lines of attack
— labellinghisRepublican rival a threat
to US democracy— for fear it would be
criticised at a sensitive time. But Biden
and his campaign have signalled they
would keep attacking Trump and his
runningmateJDVanceonpolicy.
“Donald Trump’s Republican party
will always choose big, greedy, anti-un-
ion extremists over the working men
andwomenofAmerica,”QuentinFulks,
a seniorBidencampaignofficial, saidon
the sidelines of the Republican conven-
tion inMilwaukeeonTuesday.
Democrats’ dismay with Biden after
his debate performance against Trump
last month is still simmering beneath
the surfaceandcouldrear itsheadagain
oncetheRepublicanconventionends.
Party officials backing Biden are
pushing to hold a virtual vote later this
month to formally nominate him for
president, which would help silence
critics and prevent a fight during the
mid-AugustconventioninChicago.
But the plans are facing a backlash
from some Democrats on Capitol Hill.
“Stifling debate and prematurely shut-
ting down any possible change in the
Democratic ticket through an unneces-
sary and unprecedented ‘virtual roll
call’ in thedays ahead is a terrible idea,”
House Democrats have written in a
draft letter to the Democratic National
Committee that is being circulated but
hasnotbeenreleasedpublicly.
“It could deeply undermine the
morale and unity of Democrats — from
delegates, volunteers, grassroots organ-
isers anddonors to ordinary voters—at
theworst possible time,” said the letter,
whichwasseenbytheFinancialTimes.
Biden’s campaignhas justified thevir-
tual vote as ameasureneeded to ensure
thepresident,81,wasnotremovedfrom
the ballot in Ohio due to an early dead-
line, although the statehaspassed legis-
lationtoavoidthis.
He has instead ramped up public
appearances to try to counter doubts
about his fitness to serve for another
four years. “I’m only three years older
than [Donald] Trump, number one.
Andnumber two,mymental acuityhas
been pretty damn good,” he told NBC
duringatesty interviewonMonday.
Campaign officials say even though
Biden has called for a cooling of the
political rhetoric, hewill not fully aban-
don the argument that Trump repre-
sents a danger for democratic institu-
tionsandfreedomsintheUS.
Cornell Belcher, a Democratic strate-
gist, said the “overarching” theme of
Trump as a danger to key American
freedomsandrightswas“notgoingtobe
kept inabox”.

Presidential race

Biden seeks to
silence critics
with early
Democratic
nomination

Melania keeps a lowprofile asTrump
family fortunes tilt towardspopulists
Donald Jr and daughter-in-law Lara in limelight while ‘centrist’ Ivanka fades into background



4 ★ FINANCIAL TIMES Thursday 18 July 2024

themaindrivers ofwealth creation— is
Taiwan Semiconductor Manufacturing
Company, theworld’s largestchipmaker
that is now Asia’s most valuable listed
group. TSMC reports its latest earnings
todayafter revealing a40per cent jump
insecond-quarterrevenuelastweek.
But hundreds of other Taiwanese
companies that dominate theAI supply
chain, from chip design houses and
servermakers to suppliers of chip test-
inggearandcomponentmanufacturers,
arealsopartof theboom.
Manyseniorandmid-levelemployees
at AI supply chain companies received
bonuses worth more than two annual
salaries lastyear.
WinWay, a supplier of chip testing
products, handed out employee
bonuses equivalent to 30monthly sala-
ries last year. Median salaries for non-
executive staff at semiconductor design
house Global Unichip rose a fifth last

year, the third straight annual increase,
and the group’s total salary spend has
been growing by double-digit margins
forthreestraightyears,accordingtosta-
tistics published by the Taiwan Stock
Exchange thismonth.AtAI server com-
pany Chaintech Computer,median pay
wasupmorethanaquarter lastyear.
TheAIwindfall is just the latest boost
to Taiwan’s wealth. During the pan-
demic, its electronics hardware indus-
try benefited from the semiconductor
and IT boom triggered by demand for
homeworking. The rise of electric vehi-
cleshasbeenanotherboonfordemand.
At the same time, the country’s post-
war entrepreneurs are passing their
riches on to their children. Lastly,many
wealthy Taiwanese who previously
spentmostof their time inChina,where
theyusedtoconcentratemanufacturing
investment, have returned home as the
investment environment in China has

worsened and their companies have
comeunderpressure fromcustomers to
de-risk.
Ferrari’s Taiwan sales doubled over
the previous four years, highlighting a
boominhigh-endconsumption.
Thewealth tide is liftingdomestic sec-
torswhere incomeshave long lagged far
behindtechnologyexporters.
“People pour their rising pay into
property. The real estate market is
growing a lot and that in turn helps
other industries too,”Duhsaid.
Some building materials and con-
struction companies were among those
with the steepest increases in non-
executive pay at listed companies last
year,accordingtotheTSEfigures.
Adding to the AI boost is a growing
shortageofworkers asTaiwan’s popula-
tion shrinks. Those bottlenecks have
triggered sharp wage rises even in low-
end service sector jobs where pay has
been stagnating for years. Wages in
hotels and restaurants are up 5.5 per
cent this year, outpacing the cross-in-
dustry average and the largest increase
inat least adecade, say figuresprovided
by104JobBank,a local jobsbroker.
According to the TSE figures, mean
salariesat listed tourismandhospitality
companies rose 13.6 per cent last year,
catapulting the sector to the top rank
amongmorethan30industries in terms
ofpaygrowthfrom27thplace fouryears
ago. Average salaries in the trade and
consumer goods sector grew at the
fourth-highest pace among industries
lastyear,upfromrank23fouryearsago.
“Ibelieve themainreasons for therise
in salaries in the tourism sector are the
post-pandemic travel boom and the
labour shortage,” said Lai Wei-wen, a
labour economist at the Chung Hwa
Institution for Economic Research, a
governmentthink-tank.
Still, the wealth effect has limits and
swaths of Taiwanese society are not
benefiting. InTaiwan’s Januaryelection,
young people disaffected over low pay
abandoned the ruling Democratic Pro-
gressiveparty, leading it to lose its legis-
lativemajority.
Money flowing into real estate from
high-earning tech workers is also driv-
ing up house prices. A residential prop-
ertynowcosts almost 10yearsof salary,
according to theministryof the interior,
up from 8.6 years four years ago. But
some officials hope wealth will spread
further. “At least we see some change,”
said one cabinet official. “The AI boom
isourbesthopethat itcandeepen.”
See Lex
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Taiwanworkers reapbenefits ofAIboom

KATHRIN HILLE — TAIPEI

Peter was part of the crowd that piled
intoFuyuFuyu, a development of high-
rise apartments in thenorthernTaiwan
municipality of Taoyuan, one Sunday
this month. By day’s end, the young
engineer, who does not want to be fully
identified, had signed up to spend
NT$20mn (US$615,000) on a 120
square-metreapartment—hissecond.
“It is the best way to invest. My
incomewill groweven faster in thenext
fewyears, and it is the same for somany
others, so the value of the propertywill
go up,” said Peter, whoworks atQuanta
Computer, a contract electronicsmanu-
facturerbased justastone’s throwaway.
Fuyu Fuyu sounds like a phrase
meaning “bestow wealth upon you” —
and Quanta is doing exactly that. Long
the world’s largest contract laptop
maker, Quanta is getting a huge boost
from the global artificial intelligence
boom because it also makes high-end
servers needed to crunch data for large
languagemodels. Its shares and profits
have jumped, and employees are reap-
ingthebenefits.
Founder and chair Barry Lam has
become Taiwan’s richest man, topping
thebillionaires’ list for the countrypub-
lished by Forbes in April, while lower
downcompanyemployees suchasPeter
are sharing NT$3.9bn in cash bonuses
paid to staff this year — up 30 per cent
fromlastyear.
Quanta is just one of the companies
reinforcingTaiwan’s reputationasaglo-
bal epicentre for creating tech wealth.
UBS last week forecast that Taiwanwill
have 47 per cent more millionaires by
2028 than today — the largest increase
ofanycountry,mainlydrivenbygrowth
in itssemiconductor industry.
Investors, economists and human
resources professionals say the benefits
are spreadingbeyondtheseniormanag-
ers and engineers at Taiwan’s largest
technology groups, which gained from
stock awards in the chip sector’s early
days,andreachingawiderswathofsoci-
ety. “There is a broadening wealth
effect, andnewgroups andyounger tal-
ent are benefiting,” said Mark Duh,
chairofFuhHwaInvestmentTrust, one
of the largestdomestic fundmanagers.
The titan of the sector — and one of

Island’s world-leading tech

groups spreadwealth among

wider cohort of employees
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ATTRACTA MOONEY — LONDON

The head of the UN’s climate change
convention has called on governments
to take urgent action to tackle global
warmingafterhisgrandmother’shome
on the Caribbean island of Carriacou
was “totally destroyed” by Hurricane
Beryl, the earliest category five storm
onrecordintheAtlantic.

Speaking from Carriacou, Simon Stiell
saidheandhis communitywereexperi-
encing the same “devastation that has
become all too familiar to hundreds of
millionsofpeoplearoundtheworld”.
He said initial reports indicated that
98 per cent of homes and buildings on
the Grenadine island had been
destroyed or severely damaged by the
hurricane,whichmade landfallonJuly1
before sweeping through the Cayman
Islands,Mexico’sYucatánpeninsulaand
reachingTexas lastweek.
“Tragically, this upheaval of lives and
livelihoods fromBeryl isnotunique. It is
the growing cost of unchecked climate
carnage, ineverycountryonearth,”said
Stiell. “If governments everywhere
don’t step up, every economy and 8bn

people will be facing this blunt force
traumaheadon,onacontinuousbasis.”
Previously environment minister for
Grenada, Stiell took on the role as exec-
utive secretary of the UN’s climate
changearmin2022.
Advocates said his political experi-
ence and knowledge of the issues faced
by small islands vulnerable to climate
change could help drive greater action
from countries at UN climate negotia-
tions. But he has faced constant bicker-
ing and pushback from big greenhouse
gasemittersamongG20countries.
“The G20 are responsible for 80 per
cent of greenhouse gas pollution,” Stiell
said. “They must lead the way with
game-changing new national climate
plans — due early next year — which
deliver on the promise every country
made last year to transition away from
all fossil fuels.”
Hewarned that countrieswere facing
“endless debt cycles” as they borrowed
to rebuildonly to faceanother “climate-
inflicted disaster”, diverting resources
fromeducationandhealth.
“These climate-drivendisasters don’t
justcripple livesandcommunitieswhen

theyhit. They inflicthugeongoingcosts
theworldover,”headded,citingareport
that found failing to tackle climate
change would be far more costly than
themeasures tohalt temperaturerises.
Sea temperatures have been at a
record high for each of the past 15
months, with the warmer oceans fuel-
ling hurricanes, generating increased
rates of rainfall and higherwind speeds
asaconsequence.
Forecasters have warned of a more
severeAtlantichurricane season,which
runs from June toNovember,withmost
activity usually taking place frommid-
August tomid-October.
InMay, the US National Oceanic and
Atmospheric Administration said there
was an 85 per cent higher chance of an
above-average hurricane season in the
Atlantic this year, attributed to a “con-
fluence of factors” including climate
change and a shift to the naturally
occurring LaNiña phenomenon, which
isalso linkedtoasurge instormactivity.
While several people were killed by
thehurricane inGrenada, Stiell’s family
memberswere all safe despite the dam-
agetotheirproperty.

Caribbean

Hurricanehits climate chief close tohome
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COLBY SMITH — NEW YORK

Two influentialUSrate-settershave sig-
nalled their support for a rate cut in the
coming months, despite opposition
from Donald Trump to a pre-election
shift in borrowing costs the Republican
presidential nominee claims will boost
JoeBiden’schances inNovember.
ChristopherWaller, aFederalReserve
governor, and JohnWilliams, president
of the New York Fed, both said yester-
day that rate cuts from the US central

bankwill soonbeappropriate following
improved inflation data and fresh signs
that the labourmarket iscooling.
“While I don’t believe we have
reached our final destination, I do
believewe are getting closer to the time
when a cut in the policy rate is war-
ranted,”Waller said in a speech inKan-
sas City, Missouri. John Williams told
the Wall Street Journal the past three
months of inflation data were “getting
us closer to a disinflationary trend that
we’re lookingfor”.
The Fed has kept its benchmark pol-
icy rate unchanged since last July at
5.25-5.5 per cent, but investors increas-
ingly expect rate-setters to cut borrow-
ingcostsbyaquarter-point twicebefore

the end of 2024 on the back of a fall in
inflationcloser totheir2percentgoal.
One of those cuts now appears likely
to come at the Fed’s mid-September
vote, the final meeting before the US
presidentialelectiononNovember5.
Trump issued a warning on Tuesday
totheFednottocut itspolicyratebefore
the election, saying in an interviewwith
Bloomberg that it was “something that
theyknowtheyshouldn’tbedoing”.
Both Waller and Williams said they
needed further evidence before giving
the green light to a rate reduction — a
view also espoused by chair Jay Powell
earlier this month and other officials,
which has dashed expectations of a cut
assoonastheir Julymeeting.

The rationale for cuts centres on the
labour market, which after years of
being a source of inflationary pressures
hasbeguntosoften,with the jobless rate
tickingupto4.1percent.
“Asof today, I see there ismoreupside
risk to unemployment than we have
seenfora long time,” saidWaller, adding
the labourmarket was now in a “sweet
spot”andthehopewastokeepit there.
Whenever cuts do begin, Williams
hinted that theFedwouldproceedgrad-
ually, balancing the risk that inflation
remains elevated against the prospects
ofarapidrise inunemployment.
“Ido think there is adecisionaheadof
usat somepoint todecide,not togetout
of a restrictive stance of policy but to

lower interest rates inawaythat lessens
howrestrictivepolicy is,”hesaid.
Officials will receive a multitude of
reports, including two more inflation
and jobs updates, before their Septem-
bergathering.Waller saidhecouldenvi-
sion a rate cut “in the not-too-distant
future” if both consumer price index
reportswere“favourable”.
The latest CPI reading, for June,was 3
per cent. The alternative personal con-
sumptionexpendituresmeasure,which
the Fed uses for its 2 per cent inflation
goal, was 2.6 per cent inMay. The June
PCE figure is out next Friday. Any
bumpiness in the disinflation process,
which the IMFwarnedwas a possibility
thisweek,couldpushbackthetiming.

BRYAN HARRIS — SÃO PAULO

Brazil is preparing to hold the most
expensive local elections in its history
as political parties and congressional
leadersuse thepublicbudget topay for
campaign activities, creating a govern-
ability crisis for President Luiz Inácio
LuladaSilva.

Politicians have handed themselves
BR$4.9bn ($896mn) in public funds
aheadofmunicipalelections inOctober.
The logistical costs of holding the vote
are funded separately through the elec-
toralcourt.
The allocation is more than double
theBR$2bnassignedtocampaigning for
the local races in 2020 and is equal to
the total spentonpresidential, guberna-
torial andstateassemblyelections com-
bined in 2022. The figure exceeds the
BR$3.7bn annual budget for Brazil’s
environmentministry.
It comes at a time when the govern-
ment is under intense pressure to cut
costs amid risingmarket concerns over
thecountry’s fiscal trajectory.
The ballooning budget for funding
campaignactivitiesacross5,500munic-
ipalitieshasbecomeanotherexampleof
congressional lawmakers and politi-
cians claiming large sums fromthepub-
lic purse, which critics and analysts say
has empowered parliament at the
expense of the presidency. There are
also concerns over transparency and
howthefundsareused.
“The balance of power has shifted in
favourofCongress,” saidBrunoCarazza,
a professor at the Dom Cabral Founda-
tion. “Congressmen nowadays depend
less on the president to provide pork
barrel [funding] for their local constitu-
encies.”
Lawmakershavedefended thealloca-
tion as part of the democratic process.
Zeca Dirceu fromLula’s leftwingWork-
ers’ party said last year: “The electoral
fund resources are essential in the exer-
cise of democracy.We are talking about
0.2per cent of the country’s revenue. So
it is reasonable. And municipal elec-
tions are very expensive and important
fordemocracy.”
Another example of parliamentari-
ans’ growing clout is their control of the
public budget via the allocation of dis-
cretionary stipends, which are used to
invest intheirconstituencies.
In the past, allocation of these funds
was largely at thediscretionof the exec-
utive.Lawmakers,however,haveseized
on various moments of government
weakness over the past decade to give
themselves thepowertoallocate funds.
Today, lawmakers have the right to
addstipendsworthmillionsofdollars to
the federal budget — and payment is
obligatory.
Under the Lula government, these
payments amount to about 22 per cent
of the government’s discretionary
budget, or about$8bnannually, accord-
ing to data from consultancy Prospec-
tiva.Under theprevious administration
of Jair Bolsonaro, the stipends were
worth about 33 per cent of the discre-
tionarybudget.
Lula has expressed exasperation over
the situation. “The naked truth is
that . . . Congress became too empow-
ered,” said the president last month.
“The executive has become weakened
intheartofexercisingthebudget.”
Additional reportingbyBeatrizLangella

Monetary policy

Fedofficials signal rate cut is onhorizon
Policymakers point to fall
in inflation but Trump
opposes pre-pollmove

Municipal elections

Brazil spends
record sum
on local vote
as politicians
raidbudget

AI boom lifts Taiwan supply chain companies
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CHLOE CORNISH — DUBAI

Isis has claimed responsibility for a
deadly shooting at amosque inOman’s
capital Muscat, the first time that the
Islamist jihadist group has claimed an
attackonthesmallGulfnation.

Six people were killed and dozens
injured in theattackat aShiamosque in
theWadiKabir district of the capital on
Tuesday. The deaths, which included a
police officer, four Pakistani nationals
and an Indiannational,were confirmed
by local police and the two nation’s
embassies inthecountry.
Experts said it was the first attack
claimed by Isis in traditionally stable
Oman, and the first time in eight years
that the jihadis have boasted of launch-
inganattack intheoil-richGulf region.
AymennJawadAl-Tamimi,aresearch
fellowand Isis expert at theMiddleEast
Forum, a US think-tank, noted how the
attack inOmanwas highly unusual and
that therehadbeen“very littleevidence
of jihadist activity in the country in the
past”.
Hundredsof thousandsof expatriates
fromsouthAsia live andwork inOman,

which has a population of fewer than
5mn. While Oman lacks the huge oil
reservesof itswealthierneighbours, it is
important to US foreign policy as a key
interlocutorwithIran.
A video released on Tuesday water-
markedwith the logoof the Islamist ter-
ror group’s Amaq news agency claimed
responsibility for the Muscat attack,
andshowedgunmenfiring fromaraised
position. Telegram channels sympa-
thetic to Isisalsocirculatedthevideo.

Tamimi said that Isis had character-
ised Shia Muslims as apostates, who
“should be attacked worldwide wher-
ever possible”. ShiaMuslims, who are a
minority inOman,arecurrentlyobserv-
ingtheholymonthofMuharram.
The three attackers were killed,
Omani police said, without elaborating
ontheir identitiesormotives.
Isis has been pushed back since the
heightof its self-proclaimedcaliphate in
themid-2010s when it surged from the
chaos of Syria’s civil war towrest brutal
control of big cities in eastern Syria and
neighbouring Iraq.The jihadisno longer
control territory and their leaders have
been hounded by a US-led coalition,
which includestheGulf states.
But its supporters and affiliates are
still perpetrating attacks worldwide: its
Afghan branch Isis-K this year killed
143 people at a concert hall in Moscow
andhasbeen linked tobombings in Iran
thatkilledalmost100.
Isis affiliates last struck the Gulf in
2016 when suicide bombers attempted
fourattacksacrossSaudiArabia.
Additional reporting by Raya Jalabi in
Beirut

Oman

Isis claims responsibility formosque attack

An image from a video showing
people fleeing theMuscat mosque
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ORTENCA ALIAJ — LONDON
AND CHENG LENG — HONG KONG

HSBC has named Georges Elhedery as
chief executive, handing an insider the
challenge of steering the bank through
escalating tensions between the west
andChina.

Elhedery, who joined the bank in 2005
and has been chief financial officer
since the start of 2023, would succeed
Noel Quinn on September 2, HSBC said
yesterday.
Quinn surprised investors inApril by
announcing that he would step down
afteralmost fiveyears in therole, adeci-
sion that left Elhedery as the front-
runnertosucceed.
The bank is exposed to strains in ties
between the west and China. While its
headquarters are inLondon, it hasdeep
ties toHongKong,maintainingasignifi-
cant shareholder base there, andmakes
the lion’sshareof itsprofits inAsia.
Theneed tonavigate geopolitical ten-
sionsdidmuchtodefineQuinn’s tenure,
including fending off a call from Ping
An, the Chinese insurance group and
HSBC’s largestshareholder, tosplitup.
The50-year-oldElhederywill takeon
the role just as the boost toHSBC’s bot-
tom line from higher interest rates
begins to fade.
HSBC looked at internal and external
candidates, but the search quickly nar-
rowed to a race between Elhedery and
NunoMatos, who heads the bank’s glo-
bal wealth and personal banking busi-
ness.
Announcing the appointment, HSBC
chair Sir Mark Tucker said Elhedery
was “an exceptional leader and banker
who cares passionately about the bank,
our customers and our people. Hehas a
record of leading through change, driv-
ing growth, delivering simplification,
containing costs and brings a strong
focusonexecution.”
The elevation of Elhedery had fol-
lowed an “orderly and robust” succes-
sion, thebanksaid.
The Lebanese-born executive will
have to work closely with Tucker,
who has forged a reputation as a
hands-onchair.
Elhedery is the third CEO appointed
under Tucker, whose own nine-year
tenure as chair ends in 2026, though an
extension can be granted in certain cir-
cumstances.
Additional reporting by Emma Dunkley
inLondon
See Companies

Financeboss
Elhedery is
given the top
job atHSBC

‘Final straw’ California’s schools trans law prompts Musk decision on shifting SpaceX and X headquarters to Texas y COMPANIES

SILVIA SCIORILLI BORRELLI — MILAN
IVAN LEVINGSTON — LONDON

Eyewear group EssilorLuxottica has
agreed to buy US streetwear brand
Supreme for $1.5bn, expanding its
brandportfolio beyond eyewear and
lenses forthefirst time.

The Franco-Italian business said it
had agreed to buy the label from VF
Corporation, which also owns Vans,
TheNorth Face andTimberland, and
which acquired Supreme four years
agofor$2.1bn.
In a joint statementyesterday,Essi-
lorLuxottica’s chief executive Franc-
escoMilleri and deputy Paul du Sail-
lant said they saw an “incredible
opportunity to bring an iconic brand
likeSupreme”intothecompany.
“Itperfectlyalignswithour innova-
tion and development journey,
offeringus adirect connection tonew
audiences, languages and creativity,”
theysaid.

A person close to the deal said the
grouphadnotplanned toexpand into
apparel but Supreme offered it a
“great opportunity” to tap “an exclu-
sive community”of younger consum-
ersaroundtheworld.
“There are few brands as iconic as
Supreme in the world; they have
access to a community that is young,
tech-savvy and very hard to access,”
thepersonsaid.
Thedealwasa“nobrainer”andhad
happened “very quickly” because VF
was under pressure to divest itsmost
“iconicasset”.
EssilorLuxottica planned to use
Supreme’s wealth of customer data
and itsGenZ fans inChina, Japanand
SouthKorea to targetnewconsumers,
thepersonsaid.
Supreme started life in 1994 as a
skateboarding and urban fashion
label inNewYork. It runs a direct-to-
consumer online business and has
17storesglobally.

Supreme founder James Jebbia said
EssilorLuxotticawasauniquepartner
and the deal would allow Supreme to
focusonthebrandanditsproducts.
EssilorLuxottica, which owns
brands such as Ray-Ban and Oakley,
was created in 2017 through the
€50bn merger of the late Leonardo
Del Vecchio’s eyewear group Luxot-
tica and French lens manufacturer
Essilor. It is the world’s largest eye-
wearmanufacturer.
The person close to the deal said
EssilorLuxottica planned to expand
Supreme’s eyewear line, including
through the launch of Supreme-Meta
smart glasses to build on the success
of itsRay-BanMetaglasses.
Separately, EssilorLuxottica said
that it was buying an 80 per cent
stake in Heidelberg Engineering, a
German company that specialises in
diagnostic solutions, digital surgical
technologies and healthcare IT for
clinicalophthalmology.

Brand value EssilorLuxottica agrees $1.5bn
‘no brainer’ deal for streetwear label Supreme

A uniformedgeneral stood in
the Mexican president’s
daily news conference
expounding the benefits of
the new military-run air-

line that is 20 per cent cheaper than
competitors. In another briefing, an
official from a government-controlled
telecoms network boasted that its
phoneplansstartedat just50pesos.
Under leftist President Andrés
Manuel López Obrador, Mexico’s gov-
ernment hasmade a push to open busi-
nesses in consumer sectors, competing
directlywithestablishedprivate firms.
The logic, according to the charis-
matic leader, is amixture of fixingmar-
ket failures that leaveparts of the coun-
try without essential services and
reversingwhat he sees as the neoliberal
“fraud”ofprivatisation.
The push by López Obrador has
turned some bureaucrats and soldiers
intoentrepreneursandmarketingexec-
utives.Theresults of someof the invest-
mentsaremodestso far.
On IslasMarias, a former prison con-
verted into amilitary-run tourism out-
fit, a Father’s day activity featured a
singing contest andwine tasting. Fewer
than100peopleaweekvisited lastyear,
and its shops don’t give receipts, says
Mexican newspaper El Universal. The
army’s airline, so far, flies its planes less
thanhalf full, governmentdatashows.

Mexican government dips a toe into the consumer sector

the beach resort of Tulum, will ever
compete with Mexico’s relatively effi-
cient low-costsector.
“It’s not 100 per cent clear tomehow
they’re going to scale up in a manner
that’s economically attractive for the
Mexican taxpayer,” said StephenTrent,
anairlinesectoranalystatCiti. “It’shard
to hire and train and retain pilots,
mechanics and flight crews . . . [they
are]verydifficultbusinesses tosetup.”
Maribel Guerrero, an associate pro-
fessor at the School of Public Affairs at
Arizona State University, adds that
López Obrador’s projects represented
an “oldmodel”. “The people that are in
charge of these activities, they don’t
have the skill, they don’t have the
knowledge,”shesays.
Some critics also argue the power of
the government budget, advertising in
press conferences and use of govern-
ment infrastructure could make the
playingfieldunfair.Competitionregula-
tor Cofece has already raised concerns
about someof the changes. LópezObra-
dor has been sceptical of the agency,
which spoke out against his electricity
reforms to favour state firm CFE. He
sees it as captured by industry and has
proposedscrapping italtogether.
The future of Mexico’s government
entrepreneurs lies in thehands ofpresi-
dent-electClaudia Sheinbaum,whowill
take office in October. She has broadly
backedthepresident’sproposalsbut the
need for a big cut in the budget deficit
could limit theirexpansion.
“It’s a really complicatedmoment for
public finances,” saysMariana Campos,
a public finances expert at think-tank
México Evalúa. “It’s worrying that they
could suggest some fiscal reforms to get
more income, but then go and spend it
onthesekindsofprojects.”

christine.murray@ft.com

INSIDE BUSINESS

AMERICAS

Christine
Murray

It’s no secret Mexico’s economy has
many sectors that lack sufficient com-
petition and that consumers pay a pre-
mium as a result. But will the govern-
ment’s new bank, airline, phone com-
pany or holiday hotels be a good social
or financialdeal forMexicans?
Full estimates of the costs are hard to
makebut governmentbudgets assigned
1.35bnpesos ($76mn) to theplane com-
pany and 2.4bn pesos to the bank. That
is on top ofmuch larger investments of
21bn pesos in a wholesale mobile net-
work and $750mn announced for 20
newEmbraerplanes.
Some of López Obrador’s govern-
ment’s investments were long planned,
but others have been opportunistic. He
took over a privately run wholesale
mobile network that went bust and
spent 800mnpesos buying historic air-
line brand Mexi-
canadeAviación.
Last year, the
president briefly
suggested he was
interested in buy-
ing Citigroup’s
Mexico unit Ban-
amex, for sale for
an estimated $7bn-$8bn. The next day,
amonths-longprocessof exclusive talks
between theUSbankandaMexicanbil-
lionairebuyercollapsed.
His supporters see projects such as
the airline, which left thousands of
workers without their dues when it
went bust, as the ultimate vindication
forhis strategy.The leftwingLa Jornada
newspapersaid it“symbolises therever-
sion of the systematic dismantling of
national assets that took place in the
longnightofneoliberalism”.
But someanalystsare scratching their
heads over how the army-run airline,
which flies to several airports now also
run by the armed forces, including in

Will the government’s
new bank, airline, phone
company or holiday
hotels be a good social or
financial deal?

The group says its foray beyond eyewear will bring it ‘new audiences, languages and creativity’— Jeremy Moeller/Getty Images

‘Godmother of
AI’ builds $1bn
start-up in just
fourmonths

TABBY KINDER AND GEORGE HAMMOND
SAN FRANCISCO
ELEANOR OLCOTT — LONDON

Stanford University’s artificial intelli-
gence leaderFei-FeiLihasquietlybuilta
billion-dollar start-up in just four
months, joining the fierce race across
the tech industry to commercialise the
technology.
Li, a computer scientistwhohas been
dubbed the “godmother of AI”, created
World Labs in April, according to three
peoplewithknowledgeof themove.
The start-up has already raised two
rounds of funding, receiving money
from top tech investors including
AndreessenHorowitz andAI fundRadi-

cal Ventures, according to two of the
people.Those investorshavevalued the
businessatmorethan$1bn.
World Labs raised about $100mn in
its latest round, said one of the people.
Li did not respond tomultiple requests
forcomment.AndreessenHorowitzand
RadicalVenturesdeclinedtocomment.
World Labs is the latest AI start-up to
secure large investment after OpenAI’s
release of the ChatGPT chatbot in
November 2022, which led to an explo-
sionof interest ingenerativeAI.
In thepast threemonths alone, inves-
tors have pouredmore than $27bn into
USAIstart-ups, according toPitchBook.
That accounts for about half of all
start-upfunding inthatperiod.
Li startedWorldLabswhile onpartial
leave from Stanford, where she co-
directs the Californian university’s
Human-Centered AI institute, a
research lab launched in2019 touse the

fledgling technology to advance the
humancondition.
Her business will attempt to create
“spatial intelligence” in AI by develop-
inghumanlikeprocessingofvisualdata.
Li gaveaTEDtalk inVancouver inApril
that described the potential for
machines to understand and navigate
three-dimensionalspaces.
The work would represent a big
breakthrough in AI, helping it to inter-
act with real-world environments and
advancing more sophisticated autono-
moussystems.
Li rose to prominence in AI by devel-
oping ImageNet, a large image data set
that progressed how computer vision
technology can identify objects. Li led
AI at Google Cloud from 2017 to 2018,
was a board director at Twitter from
2020 to 2022 and is an adviser to the
WhiteHousetaskforceonAI.
Li’s vision for spatial intelligence is
even more ambitious: training a
machine capable of understanding the
complex physical world and the inter-
relationofobjectswithin it.
“[World Labs] is developing a
model that understands the three-
dimensional physical world; essentially
the dimensions of objects, where
things are and what they do,” said
one venture capitalist with knowledge
ofLi’swork.
Among theotherAI groups attracting
investor interest are anumber develop-
ing intelligent robots that can under-
stand and manipulate their physical
surroundings.
Skild, which is building a “general-
purpose brain for a diverse embodi-
ment of robots”, was valued at $1.5bn
last week after receiving $300mn in
funding from SoftBank, Amazon
founder Jeff Bezos’s investment
fund, Lightspeed Venture Partners and
others.
See Lex

3 Stanford’s Li joins commercial race
3Top tech investors backWorld Labs

World Labs is ‘developing
amodel that understands
the three-dimensional
physical world’
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MICHAEL ACTON AND HANNAH MURPHY
SAN FRANCISCO
MYLES MCCORMICK — HOUSTON

ElonMuskhas saidheplans to relocate
the headquarters for his SpaceX andX
companies to Texas in a response to a
newgender identity lawinCalifornia.

On Monday, California banned school
districts from disclosing students’ sex-
ual orientation or gender identity to
their parents, an effort to prevent
“forcedouting”of thosestudents.
Musk,whohaspreviouslystirredcon-
troversy with his public statements
about transgender people, described
the legislationas“thefinal straw”.
“Because of this law and the many
others that preceded it, attacking both
families and companies, SpaceX will
nowmove itsHQfromHawthorne,Cali-
fornia, toStarbase,Texas,”Muskposted
onX,hissocialmediaplatform.
The headquarters of X would also
move toAustin,headded ina laterpost.

Musk,who is estranged fromone of his
childrenwho is transgender, saidhehad
told Democratic state governor Gavin
Newsom a year ago that “laws of this
naturewould force families andcompa-
nies to leave California to protect their
children”.
Inresponse,Newsompostedascreen-
shot of a 2022 post by former president
DonaldTrumpfollowingavisitbyMusk
to the White House in which Trump
mocked Musk, claiming the billionaire
had flattered him, asked him for help
with his “subsidised projects”, and
would have dropped to his knees and
begged if Trump had asked. “You bent
theknee,”Newsomwrote.
Musk previously moved SpaceX’s

legal incorporation to Texas after a
court in Delaware struck down his
record $56bn pay package from Tesla.
He had also moved his brain implant
company Neuralink’s legal headquar-
ters fromDelawaretoNevada.
Musk has become increasingly vocal

onUSpolitics in recentmonths.Hepre-
viously voted for Democratic candi-
dates but has now formally endorsed
Trump, the Republican presidential
nominee, and is preparing to donate to
his election campaign, according to a
personwithknowledgeof thematter.
ThedepartureofSpaceXandXwould
mark a loss for Silicon Valley amid dis-
enchantment at what many executives
see as chaotic local politics, restrictive
regulation, and rising crime and home-
lessness, inSanFrancisco inparticular.
“Havehadenoughofdodginggangsof
violent drug addicts just to get in and
out of the building,” Musk wrote of X’s
plannedrelocation.
Musk’sannouncementwaswelcomed
by Texas governorGregAbbott, who is
a Republican, saying the relocation of
SpaceX “cements Texas as the leader in
spaceexploration”.
SpaceX launches its rockets from
a site near Brownsville, in the south of
thestate.

HQ shift

Musk tomove states in rowover gender law
SONG JUNG-A — SEOUL

South Korean prosecutors are seeking
an arrest warrant for the billionaire
founderofan internetcompany incon-
nectionwithallegedstockpricemanip-
ulation during a bid battle for a K-pop
agency.

The Seoul Southern District Prosecu-
tors’Office saidyesterday that it askeda
judge to issue a warrant for Brian Kim,
thefounderof internetgiantKakao.
Financial regulators have accused
Kakao executives of buyingWon240bn
($178mn) of SM Entertainment shares
to undermine a tender offer from rival
bidder andK-popagencyHybe.Kakao’s
chief investment officer Bae Jae-hyun
was arrested in October last year. Bae
hasdeniedanywrongdoing.
The decision to arrest Kim comes
after Korea vowed to crack down on
insider trading andsharepricemanipu-
lation to clean up the stockmarket and
boost investorreturns.

ness co-operation,” saidKim’s lawyers.
Kim was one of the country’s richest
people in 2021with anetworth ofmore
than $13.5bn, but his wealth has fallen
as his company confronts the crisis
around the K-pop deal. Kakao’s share
pricehas fallen24percent thisyear.
K-pop attracts fans from across the
globe,but the industryhasbeenhitwith
accusations of tax evasion, financial
mismanagement and sexual miscon-
duct. In June,prosecutors charged three
employees of Hybe’s subsidiaries with
insider trading, accusing themof selling
shares in the agency before boy band
BTS announced its members would go
on hiatus in 2022. The three staff could
notbereachedforcomment.
Thismonth, Seoul revised ruleson in-
sider trading to protectminority inves-
tors. Companies will be required to dis-
close large stock transactions of more
thanWon5bn or 1 per cent of their issu-
ed shares involving major investors or
executivesat least30days inadvance.

Travel & leisure

Billionaire’s arrest sought overK-popbidbattle

approvalby the league,underscores the
rapid appreciation of sports clubs and
women’s sports in particular. It is also
the Iger family’s first foray into the
realmofsportsownership.
Los Angeles-based Angel City FCwas
founded in 2020 by a group includ-
ing actor Natalie Portman and Reddit
co-founder Alexis Ohanian. Ohanian’s
wife, tennis star Serena Williams, was
amongitsearly investors.
Portman and Ohanian will continue
to serve on the board of directors of the
team, theclubsaid, aswill entrepreneur
JulieUhrmanandGillianBerry, another
early investor.

investor to becomeamajority owner of
a US sports team when it committed
$125mntobuyanewfranchise,BayFC.
That figure included a $53mn expan-
sion fee, paid by owners of new clubs to
the rest of the league so as not to dilute
the value of existing teams, a 10-fold
increase inexpansionfees from2020.
Bay, the dean of the University of
Southern California Annenberg School
for Communication and Journalism,
will serveandcontrolAngelCity’sboard
ofdirectorsandrepresenttheclubatthe
NWSLboardofgovernors.
She and Iger will also invest an addi-
tional $50mn “to support the club’s

SARA GERMANO — NEW YORK

Disney chief executive Bob Iger and his
wife, Willow Bay, have agreed to buy a
controlling stake in the US National
Women’s Soccer League clubAngel City
FCat avaluationof $250mn, in a record
deal for the league that would make it
themost valuablewomen’s sports team
intheworld.
The agreement, which is subject to

Deal set tomakeAngel
City FC theworld’smost
valuable female team

TOM WILSON — LONDON

A security group backed by Rwanda’s
ruling party has been hired to guard
TotalEnergie’s gas project in Mozam-
biqueasKigali continues itscommercial
expansion in the country three years
after its army helped put down an
insurgency.
Isco Segurança, a venture between
Rwanda’s IscoGlobalandaMozambican
group, was providing unarmed guard
services at the $20bn liquefied natural
gas development in CaboDelgadoprov-
ince,Totalconfirmed.
After anattackby Islamist insurgents
on the neighbouring town of Palma
killed dozens of people, including for-
eign contractors, Total declared force
majeureandpausedtheproject in2021.
Rwanda has deployed more than
4,000 troops to secure the regionunder
an agreement between Mozambique
PresidentFilipeNyusi andhisRwandan
counterpart,PaulKagame.
The Rwandan troops have helped
restore security but neither leader has
disclosed how the deployment — esti-
mated tohavecostRwandahundredsof
millionsofdollars—hasbeenfunded.
Kagame, whose Rwandan Patriotic
Fronthelpedenda 1994genocideof the
country’s ethnic Tutsi population by
Hutu extremists, has ruled Rwanda
since 2000. The former rebel com-
mander has crushed political opposi-
tion in the country but won praise in
some circles for improving Rwanda’s
economy and building a ruthlessly effi-
cientbureaucracy.
He was re-elected for a fourth term
this week, winning 99 per cent of the
vote according to preliminary results,
after at least three opposition candi-
dateswerebarredfromrunning.
The country has developed an out-
sized role in the region, partly by
deploying soldiers to other African
countries, either as part of UN peace-
keeping missions or through bilateral
arrangements such as in Mozambique
andtheCentralAfricanRepublic.
But evidence that Rwandan compa-
nies have followed the army into such
countries has led to criticism that the
deployments are being used to advance
Rwanda’seconomic interests.
“There are many unanswered ques-
tions about the arrangements between
MaputoandKigali relating to theRwan-
dan security deployment in Cabo Del-
gado,” said Piers Pigou, head of the
southernAfricaprogrammeat the Insti-

Kigali-backed venturewins

contract after country’s army

helped quell insurgency

ledgovernment. Intersec is a subsidiary
of Crystal Ventures, an investment
group founded by the party, which
dominates many parts of the Rwandan
economy.
In comments about Crystal in 2017,
Kagame said it had been set up by the
RPF to stimulate economic activity at a
time when few foreign businesses were
willing to invest. Crystal’s current chief
executive is Jack Kayonga, a former
headofRwanda’swealthfund.
Total declined to comment on the
ownership of Isco Segurança but said
the grouphadbeen selectedafter a “rig-
orous tender process”, having made
“the most competitive offer”. Isco Glo-
bal owns 70 per cent of Isco Segurança,
according to corporate records dated
June242022.
Total “welcomes bids from all con-
tractors who can compete, including
those contractors who have a presence
in Rwanda or are Rwandan-owned”, it
said. “Isco Segurança has been through
a due diligence process following the
rules and there was no impediment to
workwiththem.”
The Total-led LNG project is also
working with a company called
Radarscape,whichMozambican corpo-
rate records show is an indirect subsidi-

tute for Security Studies in Johannes-
burg. “The total lack of transparency
feeds ongoing speculation about the
kinds of concessions, contracts and for-
ward mortgaging of LNG income flow
that are being secured by Rwan-
daninterests.”
IscoGlobal is one of several Rwandan
companies to have established subsidi-
aries inMozambique since 2021, in sec-
tors including security, construction
andmining.
Isco Global’s parent Intersec was
established in 1995, a year after Kag-
ame’s RPF took power from the Hutu-
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‘The total
lack of
transparency
feeds
speculation
about
concessions,
contracts
and forward
mortgaging’

The growth of women’s football, and
the NWSL especially, has accelerated
through the pandemic. Angel City was
the league’s ninth franchise when

founded in2020—since then theNWSL
hasgrownto14clubs.
Last year, investment firm Sixth
Street became the first institutional

Bay and Iger are intent on
‘advancing the club’s
mission of driving equity
on and off the field’

Kakao took over SM in 2023 after an
intensebiddingwarwithHybe.Thebat-
tle sent SM’s stock to a record high in
March last year, but Hybe withdrew its
bid later thatmonthafterKakaomadea
highercounteroffer.
Kakao has denied the allegations and
said therewere no illegal activities dur-
ing its acquisition of SM. “Kim did not
order or tolerate any illegal act in buy-
ing SM shares last year. It was a normal
transaction inthestockmarket forbusi-

Brian Kim: regulators claim a tender
offer from a rival was undermined

COMPANIES & MARKETS

future growth”, according to a team
statement.
Bay said that she and Iger “are com-
mitted to advancing the club’s mission
ofdrivingequityonandoff thefield”.
IgerrejoinedDisneyaschiefexecutive
in2022, havingpreviously served in the
role from 2005-20. Disney owns the
sport-focused cable network ESPN and
free-to-airABC,andwas the largestpro-
vider of linear sports content in the US
last year, according to MoffettNathan-
son.
NWSL has media rights agreements
with ESPN, Paramount’s CBS, Amazon
PrimeVideoandScrippsSports.

Iger family bets onUSwomen’s soccer

aryofCrystal’s international armMace-
fieldVentures.
Radarscape’s contracts included a
2024 deal to build a solar plant for the
LNG project in partnership with a
French group, Total confirmed.
Radarscape had passed the same due
diligence checks as Isco Segurança, it
said. Isco, Crystal, Macefield and the
Rwandan government did not respond
torequests forcomment.
Total hopes to restart construction of
theMozambique LNGproject this year,
but for now, force majeure remains in
place. For this reason, according to a
personwith knowledge of the contract-
ing process, other businesses put in
more expensive bids to work on the
project than the Rwandan companies,
whichappeared tobemorecomfortable
operating in theregiongiven thecontin-
uedpresenceofRwandansoldiers.
Radarscape is 99 per cent owned by
Macefield’s subsidiary Macefield Ven-
turesMozambiqueand1percentowned
by an individual, Jean-Paul Rutagar-
ama, according to corporate records
dated April 28 2022. A person of that
name is listed on aLinkedIn profile as a
“media officer at Crystal Ventures” and
callshimself “Mister fixer”.Rutagarama
also owns 1 per cent of Macefield Ven-
tures Mozambique, according to
recordsdatedFebruary12022.
Rutagarama did not respond to a
request forcomment.
Total haspreviously stated that it had
no role in organising or funding
Rwanda’s deployment to the region, but
the group has strengthened its tieswith
Rwandaoverthepast threeyears.
Rwanda has no oil and gas reserves
but Total chief executive Patrick Pouy-
anné met Kagame in Kigali in January
2022 and signed a co-operation agree-
ment to explore opportunities to
developrenewableenergyprojects.Five
months later, the pair were photo-
graphed together at the Formula One
GrandPrix inMonaco.
Rwanda has improved ties with
France, which Kagame had repeatedly
accused of aiding the 1994 genocide
through its supportof the thenHutu-led
government. In May 2021, six weeks
before the first Rwandan troops were
deployed to Mozambique, Emmanuel
Macronmadethe firstvisit toKigalibya
French leader inmore than10yearsand
approved€500mnofdevelopmentaid.
“Youneed to findallies tounderstand
things,” Pouyanné said in 2022, when
asked about his January meeting with
Kagame. “It’s a small, sympathetic
country. It has a president who has
influence well outside Rwanda, in
the African Union. And we’re trying
to move into east Africa. That’s new
forus.”

HARRY DEMPSEY — LONDON

Andrew “Twiggy” Forrest, Australia’s
richest man, is slowing attempts to
transform his iron ore empire Fortes-
cue intoagreenhydrogenpowerhouse,
announcing 700 job cuts anddropping
its ambitious 2030 production com-
mitment.

Fortescue, whose billionaire executive
chair Forrest has been a leading propo-
nent of the clean fuel, has come to real-
ise itsambitionfor15mntonnesofgreen
hydrogen a year — enough to remove
three-quarters of the fossil fuels used in
theproductionofammonia for fertiliser
— is unrealistic, according to a person
familiarwith its thinking.
The company is still aiming to pro-
duce 15mn tonnes of green hydrogen
eventually, but it has axed a commit-
ment todosoby2030whileannouncing
job lossesequivalent to4.5percentof its
workforce.
“The company must continually
evolve to ensure it remains lean, is best
positioned to deliver on its strategy and
generate themaximumvalue for share-
holders,” Fortescue said. Forrest is its
founder and largest shareholder, own-
ingmorethanathirdof thecompany.
Forrest has beenoneof themost bull-
ish voices for green hydrogen, a clean
fuel generated using renewable energy

andwater thatcoulddisplace fossil fuels
inheavyindustryandtransportation.
However, the company has joined an
increasing number of clean energy pro-
ducers reining in plans for greenhydro-
gen in recentmonths, as the initial hype
around the technology is tempered by
highcostsandslowdemand.
In Europe, Engie, the French state-
backed utility and Norway’s Statkraft,
the region’s largest producer of renewa-
ble electricity, have both delayed plans
fornewgreenhydrogencapacity.Mean-
while, the EU’s audit body has said the
bloc’s targetswereunrealistic.
The group last year merged its nas-
cent hydrogen division Fortescue
Future Industries with the legacy iron
orebusinessFortescueMetalsGroup.
Since then, the business has been
roiled by turmoil after a flurry of high-
profile executive departures, caused by
disagreementsovergreenambitions.
The redundancies announced yester-
daywould be offered by the end of July
and affect staff globally, although
Fortescue said they would not be lim-
itedtothecleanenergydivision.
However, analysts at the Bank of
America saidmost of the 700 job losses
were likely to come fromthegreen fuels
unit Fortescue Energy, which employs
about 2,000 people, as the company’s
focus“narrowsto ‘viable’projects”.
Fortescuehas shrunk its focus to four
greenhydrogenprojects in theUS,Aus-
tralia, Norway and Brazil, where clean
energy is more readily available. Of
those, the two projects of significant
scale have yet to reach final investment
decisions.
Ina separate statement to theFT,For-
rest reiterated the company’s commit-
ment for zero emissions without using
carbon offsets by 2030, which is signifi-
cantly more ambitious than industry
peerssuchasBHPandRioTinto.

Fortescue cuts
jobs and slows
aim tobecome
greenhydrogen
powerhouse

Oil & gas. Security

Rwanda tie-upguardsTotal’sMozambiqueproject

‘The companymust evolve
to ensure it remains lean
and is best positioned to
generatemaximumvalue’
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Italy’s competition watchdog has
launched an investigation into luxury
fashion groups Armani and Dior for
unfaircommercialpracticesconnected
to the alleged exploitation of workers
intheir Italiansupplychains.

The regulator said yesterday that it was
probing whether the two companies
made“untrueethical andsocial respon-
sibility statements” aboutworking con-
ditions at subcontractors producing
handbagsandotherupmarketgoods.
Whileboth luxurybrands“emphasise
craftsmanship andworkmanship excel-
lence” in their advertising, Italy’s
Authority for the Guarantee of Compe-
tition and the Market said they
appeared to have relied on suppliers
where staff were paid “inadequate”
wages, and worked in poor health and
safety conditions, including excessive
overtime.Thewatchdog said thegroups
were being investigated for potential
“illicit conduct in the promotion and
saleofclothingandaccessories”.
AGCM officials, withmembers of the
antitrust unit of Italy’s Guardia di
Finanza, or financial police, carried out
inspections at Armani’s headquarters
and other group companies, and at the
headquarters of Dior Italia’s operations
onTuesday, itadded.

Dior, which is owned by French
luxurygroupLVMH,said that inviewof
“thegravityof theviolationscommitted
by these suppliers”, the company was
co-operating with Italian authorities in
their investigation. “The house of Dior
firmly condemns these unworthy acts
which contradict its values and the
code of conduct signed by these suppli-
ers,” it said, adding that no new orders
would be made with the twomanufac-
turers inquestion.
“The Dior teams are working
intensely on ongoing reinforcements of
the existingprocedures.Despite regular
audits, these two suppliers had evi-
dently succeeded in hiding these prac-
tices,” thecompanyadded.
The Armani Group confirmed it was
under investigation, but said the com-
panies involvedwere co-operatingwith

the authorities but “believe the allega-
tionshavenomerit”.
The AGCMprobe comes on the heels
of two recent Milan court rulings that
placed the Italian manufacturing sub-
sidiariesofDiorandArmaniunder judi-
cial administrationover concernsabout
abuses intheirsupplychains inItaly.
The authorities found that the two
subsidiaries — wholly owned by their
parent companies — used Chinese-
owned subcontractors in Italy that
appearedtobeabusingtheiremployees,
manyof themworkers fromChina.
Thehigh-profile probes aredamaging
for the sector and image-conscious
labels, which are able tomaintain their
cachet in part by promoting the idea
that their products are manufactured
by French and Italian artisans to high
standards. Luxury companies have also
beenkeen toemphasise that their prod-
uctsare inherentlysustainableandethi-
cal because of their craftsmanship, in
contrast to fast fashion.
However, luxury’s supply chainshave
come under increased scrutiny as con-
sumers and investors become more
conscious about the risks of substand-
ard practices by subcontractors. Many
groups, such as Chanel, have invested
heavily in buying their suppliers and
bringingthemin-house.
Additional reporting by Giuliana Ricozzi
inRome

Personal goods

RomeprobesArmani andDior over suppliers

The Italian regulator is examining
possible exploitation of workers

KAYE WIGGINS — HONG KONG
ORTENCA ALIAJ AND EMMA DUNKLEY
LONDON

When a group of senior HSBC execu-
tives from around the world met in
Hong Kong last month, at least two big
priorities for the next few years were
discussed: reducing its dependence on
higher interest rates to boost income,
andcuttingcosts.
But in the background, there was a
more pressing question — who would
succeed Noel Quinn as chief executive
after the shock announcement of his
exit inApril.
Georges Elhedery had been widely
seen as Quinn’s heir apparent since
unexpectedly being made chief finan-
cial officer shortly after returning from
asix-monthsabbatical in2022.
Still, the focus on costs andmanage-
ment’s desire to grow its wealth man-
agement business led some people to
conclude that Nuno Matos, who runs
thebank’s lucrativewealthandpersonal
bankingdivision,hadastrongchance.
Known as a cost-cutter, the Portu-
guese executivehada close relationship
with the bank’s chairMarkTucker, two
peoplewhoknowbothmensaid.
But ultimately the die was cast in
favour of Elhedery, who the bank said
yesterday would become chief execu-
tive inSeptember.
“This is a more politicised appoint-
ment than virtually any other bank
given the need for any CEO to have the
capability to get onwith clients, regula-
tors and politicians globally,” said Tho-
masMoore,a fundmanageratAbrdn.
Elhedery,who joined thebankalmost
twodecades ago, barely had time to set-
tle into the finance role when Quinn
announced his departure after five
years at thehelm,despitemultiplepub-
lic andprivate reassurances that hehad
noplansto leave.
Over the past two months, many
inside and outside the bank considered
the CEO job as Elhedery’s to lose. HSBC
hasa reputation for elevating insiders—
though Tucker, the first outsider to
chair the bank in its 159-year history,
hasalsotriedtoattractexternal talent.
Beforemaking Quinn the permanent
chief executive in 2020, Tuckerwanted

Jean-PierreMustier to take the top job
but the then UniCredit chief turned it
down.This time,heapproachedCharlie
Nunn,a formerHSBCexecutivewholeft
to lead Lloyds Bank, according to two
people familiarwiththematter.
Appointing Matos or an outsider
would have risked Elhedery leaving,
said one personwho knowsHSBCwell,
and could have resulted in the second
abruptdepartureofa financedirector in
quicksuccessionafterEwenStevenson’s
surpriseexit in2022.
“Beingbluntabout it,Tuckercouldn’t
afford to lose the CFO,” the person said,
adding that “ideallyhewould’vebeen in
the [CFO] job for another year or so”
beforebeingelevatedtochiefexecutive.
The top job at HSBC is a tough sell to
manyexternal candidates.Aside froma
gruelling travel schedule that involves
almost asmuch time spent in the air as
on the ground, people inside the bank
say there is stillmuchwork left to do in
reshapingEurope’s largest lender.
Quinn framed his departure as a

Newchief takes upHSBC turnaround challenge
Elhedery faces test of cutting costs, delivering profits without the help of rising rates and playing the role of global diplomat

Hong Kong is by far the biggest source of HSBC’s global revenue

Source: company
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steering thebank through these events,
one senior figure insideHSBCdescribed
the transformation plan as “halfway
done”, particularly when it comes to
costs.
Elhedery will have to roll up his
sleeves to solve someof the crucial chal-
lengesstill facingthebank.
“The focus on costs has to amp back
up again,” said the senior executive.
“[HSBC] has kind of lost its way a little
bit there and you can just see it in the
numbers in the last couple of years. It’s
easy to blame it on inflationbut . . . in a
world where technology should be
replacing a lot of existing functions, it
shouldn’t be as reliant on headcount as
it is today,” theyadded.
Quinn in2020setoutaplan to reduce
the number of full-time employees to
around 200,000within three years — a
cutof35,000jobs—thoughthebankdid
not set a formal target. But HSBC still
had 221,000 full time workers as of
December lastyear.
The bank reported a six per cent
increase incosts lastyearandsaid itwas
targeting a further five per cent rise in
2024. Belt-tightening will be crucial if
HSBCisgoingtosustaintheprofits ithas
made in recent years, which have been
boosted by interest rate rises as central
banksattempttocombat inflation.
More than half of HSBC’s $66bn in
revenue lastyearcamefromnet interest
income. Its personal banking and pay-
ments businesses brought in $20.5bn
and $12.4bn respectively, also helped
significantlybyhigherrates.
That has now become a vulnerability
that Elhedery will have to address,
accordingtopeople insidethebank.The
new leadership teamwill have to find a
way to diversify the bank away from
ratesensitivebusinesses.
HSBC has already said it plans to
expand its business targeting affluent
customers in fourkey jurisdictions.The
bank wants to tap into India’s affluent
middle class as well as “affluent and
international” customers in places such
as Singapore and theUnitedArabEmir-
ates. It will also aim to build on its pres-
ence in mainland China, where last
month it bought Citi’s retail wealth
managementportfolio.
But building its business inChinawill
require Elhedery to achieve a complex
feat of diplomacy. The job was “at the
intersectionofbusiness and foreignpol-
icy”,a formerHSBCexecutivesaid.
Staying simultaneously on the right
side of authorities in themainland, the
UK and, crucially, the US— onwhich it
depends for its dollar clearing licence—
is likely to getmore complicated as geo-
political tensionsrise.
Elhedery’s ability toconverse inMan-
darin might help with that effort, one
person who knows him said. Another
saidhehad thequalities of a gooddiplo-
mat, being “softly spoken, highly able
andverysmart”.
Those skills might also be needed to
manage the relationship with Tucker,
who has a reputation as a tough chair.
Elhederywill be the fourth chief execu-
tive inTucker’s sevenyears intherole.
After years of retrenchment, some
shareholders view a dramatic pivot
fromElhederyasunlikely. “Wewon’tbe
expecting anymaterial strategic shifts,”
one top-ten shareholder said. “Just
steadfastexecution.”

Georges Elhedery: his elevation from the role of chief financial officer came after the surprise announcement of Noel Quinn’s departure—Tom Arnold/Reuters

natural transition point, calling it “the
end of the current transformation
phase”. His three-year plan to overhaul
the bank included slashing tens of thou-
sandsof jobs,cuttingback its investment
bankandsellingunits inCanada,France,
Greece,MauritiusandArgentina.
There were other unexpected tests
such as the pandemic, geopolitical ten-

sions betweenWashington and Beijing,
and a hard-fought battle with HSBC’s
largest shareholder Ping An over
whether to break up the bank. Quinn
also jumped on the opportunity to buy
Silicon Valley Bank’s UK unit in a fire
sale after the California-based lender
imploded.
While Quinn has received credit for

‘The focus on costs has
to ampback up again.
[HSBC] has kind of lost
its way a little bit there’

Global Appointments



Thursday 18 July 2024 ★ FINANCIAL TIMES 9

COMPANIES & MARKETS

The Nasdaq-listedminer, which has
data centres in Texas, North Carolina
andGeorgia, struckadealwithAI cloud
providerCoreWeave lastmonth that the
companies estimate will be worth
$4.7bninrevenueover12years.
Nvidia-backed CoreWeave — itself a
former cryptominer that pivoted to AI
several years ago and saw its valuation
leap to $19bn in May — will use Core
Scientific’s data centres to host its AI
chips.
AI companies require a large amount
of energy and computing infrastructure
— two things that bitcoin miners
typicallyhaveaccess to.
AI groups are betting that using
miners’ high-performance computing
(HPC) data centres will be faster and
cheaperthanbuildingtheirown.
Big Tech companies includingMicro-
soft, Google andAmazonhave said they
plan to spend tens of billions of dollars
to develop data centre infrastructure to
support theirAIambitions.
Demand for AI capabilities has also
fuelled investor interest in new cloud
start-ups such as CoreWeave and
Lambda Labs, which focus on renting
access toGPUs.
“It [normally] takes three to five
years tobuild anHPC-gradedata centre
from scratch,” JPMorgan analystswrote
in a recent note, adding that this time-
line had grown even longer because of
the increaseddemandforAIprojects.
“This scramble for power puts a
premium on companies with access to
cheappowertoday,” theyadded.
Other big bitcoin miners are using

some of their data or processing capac-
ity forAI.
US hedge fund Coatue Management,
founded by “Tiger cub” fund manager
Philippe Laffont —managers who trace
their roots back to Julian Robertson’s
Tiger Management firm — recently
invested $150mn intoHut 8 to help the
bitcoinminerupgrade its infrastructure
tomeetAIcompanies’needs.
The mining company also recently
createdanewAIdivision.
Asher Genoot, Hut 8 chief executive,
said the company — which takes its
name froma building at Bletchley Park
where mathematician Alan Turing
worked during the secondworld war—
has focused on the “massive demand
and growth within the data centre seg-
ment, primarilydrivenbya lot of theAI
demand”.
Bitcoin miners hope that shifting
their strategy towardsAIwill give them
higher,morestablerevenues.
Many miners, including Core Scien-
tific, collapsed into bankruptcy in 2022
after the failureof cryptoexchangeFTX
and a plunge in the price of bitcoin
below$16,000.
Even though crypto prices have
soared since then — bitcoin hit a
record high above $73,800 in March
and is currently trading at around
$63,800 — the financial rewards that
they can earn from mining each new
block of bitcoin have been reduced by
thequadrennial bitcoin “halving” event
inApril.
Thehalving is a crypto industry event
carried out every four years or so and

designed tomimic supplyconstraints in
therealworld.
The high cost of energy and technol-
ogy have also hit the profitability of
miners.
Canadianminer Hive is also focusing
on “increasing revenue from its suite of
Nvidia GPU chips powering data serv-
ices for theAI revolution”, the company
said, while New York-based Bit Digital
agreed a $275mn three-year contract in
January to rent out its data centre space
to a company building large language
models.
“We understood the halving was
imminentandwefelt that,withmargins
being compressed overnight by 50 per
cent, itdoesn’talwaysmakesensetorun
on the hope that bitcoin goes up — it’s
just not a great business practice,” said
SamTabar,chiefexecutiveofBitDigital.
“We’re simply renting computational
power to people who are building AI
models — we’re dealing with the hard-
warepartof that,”headded.
However, the race to build out new
data centres is strainingelectricity grids
in some parts of the world, given the
hugepowerrequirementsofHPC.
Bitcoin mining is also highly energy-
intensive and both sectors have been
criticised for the vast amounts of power
theyconsume.
Google’s greenhouse emissions have
surged48per cent in thepast fiveyears,
amid the expansion of its data centres
for AI processes, while bitcoin mining
uses more energy than Pakistan or
Ukraine annually, according to data
fromtheUniversityofCambridge.

NIKOU ASGARI AND TIM BRADSHAW
LONDON

Bitcoinminers are rushing to sign deals
with artificial intelligence developers in
abid torevive their flaggingrevenuesby
finding new customers for their vast
datacentres.
Cryptominers run powerful comput-
ing sites, often covering acres of land,
where they solve complex mathemati-
cal puzzles in order to authenticate
transactionsandproducedigitalcoins.
But with high energy and computing
costs—andwith the rewards formining
having recently halved — many are
strugglingtoturnaprofit.
Theynowhopetobenefit fromasurge
indemandforpowerfulbut scarcechips
—knownasgraphicsprocessingunitsor
GPUs — which are used in both crypto
miningandAIprocessing.
Tech companies are racing to get
access to chipmaking giant Nvidia’s
GPUs as they try to buildmore capable
AI systems and are increasingly doing
deals to allow themtouseminers’ chips
or toput their ownchips inminers’ data
centres.
Core Scientific, one of the world’s
biggest bitcoin miners, is “aggressively
pursuing” AI deals, chief executive
AdamSullivan told theFinancialTimes.
“It’s an incredibly important part of the
business,”headded.

Vast data centres are being

repurposed amid flagging

revenues fromdigital assets

‘It doesn’t
always
make sense
to run on
the hope
that bitcoin
goes up—
it’s just
not a great
business
practice’

Core Scientific
and Hut 8 are
among the
leading bitcoin
miners that are
now diversifying
into artificial
intelligence
FT montage/Dreamstime/
Bloomberg

Crypto. New customers

Strugglingbitcoinminers
seekdealswithAI groups
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Asset managers missed out on billions
ofdollars in fees fromUS fund investors
last year as exchange traded funds ate
into revenues from mutual funds,
researchsuggests.
Morningstar’s annual US fund fee
study indicated that US investors saved
nearly$3.4bn in fundexpenses last year
comparedwith the previous year as the
average asset-weighted expense ratio
edged down from 0.37 per cent to 0.36
per cent, continuing a multi-decade
downwardtrend.
The research shows that actively
managed fundshavebeen the epicentre
ofoutflows in recentyearsasmoneyhas
been redirected to cheaper passive
funds,drivingdownaveragefees.
In the past two years alone, passive
funds have attracted more than $1.1tn
in net new money while active funds
shedalmost$1.4tn.
However, as the fortunes of Dimen-
sional show — with nearly $740bn in
assetsundermanagement it isoneof the
largest US assetmanagers— the figures
donot tell thewholestory.
Its actively managed ETFs have
proved wildly popular, albeit at the
expense of some cannibalisation of

its mutual fund customer base.
“Active managers are being pulled
into ETFs and are having success in the
ETFspacebutpartof themoney is flow-
ing from theirmutual funds,” saidTodd
Rosenbluth,headof researchatVettaFi,
aconsultancy.
He said traditional active managers
faced hard choices “but it’s better to
cannibalise their own business than to
see the flows into someone else’s busi-
ness”.
Theproblemwasthat,byentering the
ETFmarket, themanagerswere having
to compete for advisers’ and investors’
attention with low-cost index-based
products, he said. The result is that
actively managed ETFs were charging
lower fees than similar or even identical
strategies inthemutual fundwrapper.
Fee pressure is evident even for a
group such asDimensional whose ETFs
are largely only marginally cheaper
thanitscomparablemutual funds.
This near parity is only the case
because it has unveiled several rounds
of fee cuts, particularly in its mutual
fund, in recentyears, coincidingwith its
entry intotheETFsector.
While the large-scale adoption of
actively managed ETFs is relatively
recent, the pressure towards ever lower
fees isnothingnew.
Morningstar noted that demand for
the “cheapest of the cheap” had been
consistent. Not only have the cheapest
10 per cent of all funds cut their fees
almost in half over the past 15 years but
the cheapest 20 per cent of passive
fundscollected90percentof all inflows
overthepast twoyears.
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of the green technology space. But
Khosla has retained a big focus on low-
carbon technology while making big
bets on other areas such as artificial
intelligence — including a well-timed
2019investment inOpenAI.
While some other investors are
getting nervous about the outlook for
green tech, amidpolicyuncertaintyand
flagging valuations, Khosla sounded
bullish during our recent conversation
inLondon.
His current areas of focus highlighted
some interesting areas of opportunity
for investors in this space— though the
companies in question may still face a
tough fight to achieve long-term suc-
cess.
A key pillar of Khosla’s strategy is to
invest in technologies that will prove
cost-competitive without relying on
long-term support from government
subsidies — or on future carbon pricing
moves that will push up the cost of
today’s high-emitting industrial pro-
ducers.
In steel, for example, Khosla was
unenthusiastic about the outlook for
start-ups such as Sweden’s H2 Green
Steel and Hybrit, which use hydrogen
insteadofcoal to treat ironore.
“Will it be as cheap as regular steel?
Theanswer, formostof the technologies

I’ve seen, is no: it’ll always be more
expensive, which means it can’t scale,”
Khoslasaid.
Some say tougher carbon pricing
regimes could eliminate that premium
— but Khosla is not impressed by this
argument.
Instead, he was investing in compa-
nies pursuing radical approaches with
high technical risk — that is, a serious
danger that their systemsmaynotwork
as hoped but whichwould prove highly
cost-competitive if theydo.
Oneof these isCalifornia-basedLime-
light Steel, whichwants to replace coal-
fired blast furnaceswith furnaces using
lasers.
Other investors “minimise technical
risk but then they endupwithproducts
that are more expensive”, Khosla said.
“I’d rather take the larger technical risk
upfront.”
Oneof the biggest technical risks that
Khosla has taken was his bet on
Commonwealth Fusion Systems, the
most richly funded of a new wave of
start-ups aiming to commercialise
fusionpower.
This energy source couldprovidevast
amounts of carbon-free electricity but
hasso fareludedtheconcertedeffortsof
many of the world’s top nuclear physi-
cists.

His firmhas invested in two start-ups
developing technology in this space —
Quaise andMazamaEnergy, bothbased
intheUS.
“If you drill deep enough, you could
doit inmostpartsof theworld—not just
the known geothermal locations,”
Khoslasaid.
Theoutlook for all areasof theenergy
transitionwillbe shapedheavilybygov-
ernment actions in the years ahead —
both in domestic policy and in moves
around international trade and invest-
ment.
TheUSandEUhavebothbeen taking
measures to tackle China’s dominance
in clean tech, including through puni-
tivetariffsonChineseelectriccars.
Whilemany are worried that the rise
of green protectionism could hamper
global climate action, Khosla reckoned
that these trends could open new
opportunities for investors in western
start-ups.
In any case, given the ongoing politi-
cal volatility on both sides of theAtlan-
tic, this investment veteran’s refusal to
bet on green policy advances will look
prudenttomany.

Aversionof this article first appeared in the
MoralMoneynewsletter. Signupat ft.com/
newsletters

O ne of the great debates in
the energy transition is
how to strike the right
balance between investing
in radical new approaches

that are untested at scale and in rolling
out the green technologies we already
have.
For thosewhowant toseemoreaction
on the formerarea—especially through
financial support for innovative start-
ups — it has been a rocky couple of
years.
Having surged in2020and2021, ven-
ture investment has since slumped as
higher interest rates weighed on the
growth prospects of early-stage compa-
nies.
Fundingforclimate-focusedstart-ups
in the first half of this yearwas $11.3bn,
according to Sightline Climate — down
from $23.9bn for the same period of
2022.
So it is an interesting moment to

Billionaire Khosla pursues high-risk approach to clean tech investing

Simon
Mundy

MORAL MONEY speakwithVinodKhosla, thebillionaire
venture fund headwho can fairly claim
to be one of the pioneers of clean tech
investment.
Havingmadea fortuneasa founderof
Sun Microsystems, the computing
company,he thensetuptheeponymous
Khosla Ventures in 2004 and soon
adoptedamajor focusonthegreentran-
sition.
There have been some painful set-
backs during that time—notably in the
years following the 2008 financial crisis
when valuations plunged across much

Vinod Khosla made his fortune as a
founder of SunMicrosystems

CFS is currently building a prototype
fusion plant inMassachusetts, which it
expects tohaveupand running in 2027,
its chief executive, BobMumgaard, told
melastmonth.
While fusion power is still derided by
some in the climate space as an expen-
sive distraction, CFS has raised about
$2bn from major investors including
Singaporean sovereign wealth fund

Temasek and Bill Gates’s Breakthrough
EnergyVentures.
This reflected a wider interest by big
early-stage investors in low-carbon
energy sources that can provide 24-
hour baseload power, unlike intermit-
tentwindandsolar.
Khosla is amonga growingnumberof
investors to have turned their sights on
superhotgeothermalenergy.
This uses new techniques to generate
more power from subterranean heat
thanconventional geothermalplantsby
using the higher temperatures found at
greaterdepth.

Other investors ‘minimise
technical risk but then
they end upwith products
that aremore expensive’
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A s the world emerged from
thepandemic,many feared
that higher interest rates
would cripple the private
sector. These concerns, it

turnsout,were largelymisplaced.
Tight monetary conditions have not
triggered broader financial instability.
Systemic risks to global banking and
non-bank financial markets appear
contained. And households have bor-
rowedless.
Instead, the public sector has borne
the brunt of the post-pandemic finan-
cial strain. The stock of government
debt is now close to record highs. Bor-
rowing remains elevated and interest
rates have increased, compounding the
costofservicingdeficits.
The fiscal outlook raises concernsbut
it should not raise alarm. In most
developed countries, government debt
levels are still too low to pose any
immediate threat to fiscalcredibility.
The outlook is more precarious in
countries with higher debt, such as
France, Spain, Italy, the UK and Japan.
These will likely have limited fiscal
capacitytoaddress futuredownturns.
But their fiscal dynamics still appear
broadly sustainable, conditional on
planned fiscal tightening. While debt
levelsmay not fall in the coming years,
theyareunlikelytorisedramatically.
Theoutlier is theUS,wheredebt is on
a sharply increasing trend. Its budget
deficit is wider than that of most other
countries. Worse, unlike other devel-
opedmarkets, there appears to be little
appetite totightenthefiscal stance.
But dig deeper and the picture looks
morebenign.Whiledebtrelative toGDP
has surged in thepast decade, growth in
the economy’s net national wealth has
outpacedpublic borrowing.TheUSalso

There’snoneed to
soundalarmover
governmentdebt

faces lessbinding fiscal constraints than
other countries. As the supplier of the
global reserve currency and perceived
safe assets, it enjoys higher demand for
its liabilities thanothercountries.
Moreover, the US tax burden is low
compared with other countries and its
own history. Contrast this with many
European countries, where the tax
burden is much higher, leaving less
room to adjust taxes if needed. As a
result, investors are likely tograntmore
fiscalcredibility totheUS.
WhatdoesthatmeanforUSdebt?The
overall baseline outlook is probably one
of status quo: the deficit remains high,

debt continues to climb, and demand
forUSTreasuriesstaysrobust.
Debt cannot rise infinitely, however,
and at some point policy or prices will
probably need to adjust tomake theUS
fiscalpathmoresustainable.
Themost benevolent prospect would
be if the US debt path improves thanks
tohigher inflation-adjustedgrowth.
Policymakerscouldalsoresort tohigh
inflation (and keep interest rates artifi-
cially low) toerode thenominalvalueof
thedebt.Themostdisruptivecasewould
be a sudden anddisorderly loss in fiscal
credibility with demand for Treasuries
drying up and the term premium, the
extra returns sought by investors for
holdinglonger-termdebt,risingsharply.
All of these scenarios are unlikely.
While economic growth may pick up

Institutional credibility
around the independence
of theUS Federal
Reserve appears strong

Brent crude, the international
benchmark for oil, rose 1.6 per cent to
$82.70 a barrel, supported by US
government data that showed crude
stockpiles continued to shrink last week.
Moves in government bond markets

were more muted, with benchmark
10-year Treasury yields down 1 basis
point to 4.16 per cent after a top US
Federal Reserve official said it had not yet
reached “final destination” in its battle
against inflation but signalled that lower
borrowing costs will be on the way soon.
“I do believe we are getting closer to

the time when a cut in the policy rate is

warranted,” said Fed governor
Christopher Waller.
The pound gained and UK government

bond yields rose after higher than
expected inflation figures reduced the
market-implied probability that the Bank
of England would lower interest rates at
its next meeting in August from 50 per
cent to around a third.
Sterling was up 0.3 per cent on the day,

climbing above $1.30 for the first time
since July last year.
Interest rate-sensitive two-year UK

government bond yields rose 2bp to 3.99
per cent.Mary McDougall

US chip stocks heading for worst day in more than 18 months
Philadelphia Semiconductor index (daily % change)

Source: LSEG
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over time, trend GDP growth would
have tomore than double from current
levels to flattenthedebt trajectory.
The institutional credibility around
independenceof theUSFederalReserve
appears strong as evidenced by long-
term inflation expectations anchored
aroundits target.Andthedollar’s roleas
global reserve currency, the general
dynamism of the US economy and less
binding fiscal constraintsmake a disor-
derly fiscalcrisis improbable.
Instead, the most likely long-term
solution is some formofdebt consolida-
tion through spending reforms or
higher taxes. That seems unlikely now
but attitudes may change over time,
especially if inflation and interest rates
remainatuncomfortablyhigh levels.
Previous episodeswhen federal inter-
est payments (as a proportion of total
outlays) reached similar levels as today
were followed by fiscal consolidation—
after the second world war under
Ronald Reagan in the late 1980s and
underBillClintoninthe1990s.
Nonetheless, more generally, inves-
tors should be prepared for more vola-
tility ahead. Financial markets are
likely tobecomemore sensitive to fiscal
andpolitical shocks.
Limited fiscal space will likely con-
strain fiscal policies in future down-
turns.Coupledwith fatigueoverquanti-
tative easing programmes, this will also
addtoamorevolatilemacrooutlook.
As a result, the term premium may
gradually increase. Varying fiscal
dynamics across countries also create
relative value opportunities. We see
value in diversifying a bond portfolio
beyondtheUS.

Peder Beck-Friis is senior vice-president
andeconomistatPimco

3Wall Street blue-chips on track for
worst day since April
3London’s FTSE 100 index a brighter
spot among global equity markets
3Crude oil prices supported by
shrinking US stockpiles

Stocks on both sides of the Atlantic sank
yesterday after geopolitical concerns
rattled markets, pushing Wall Street’s
blue-chip S&P 500 index down 1.2 per
cent — on track for its worst day since
April.
The sell-off was led by chip stocks, with

the Philadelphia Semiconductor index
down 5.1 per cent following reports that
President Joe Biden may be mulling
harsher trade restrictions to limit sales to
China and curb its access to cutting-edge
technologies.
Nvidia, AMD and Qualcomm all

retreated by early afternoon trading in
New York while ASML sank in Europe.
The continent-wide Stoxx Europe 600

index lost 0.5 per cent.
Equities were also pulled lower by

comments by former president Donald
Trump, who said Taiwan — which is
central to the global chipmaking industry
— should pay for its own defence.
“Comments overnight from Trump and

Vance around the potential US stance on
Taiwan has led to a global sell-off in tech
and chipmakers in particular,” said Hugh
Gimber, global market strategist at
JPMorgan Asset Management.
There were some brighter spots in

equity markets, with London’s FTSE 100
index closing up 0.3 per cent, buoyed by
its energy and healthcare sectors and
limited exposure to technology.

What you need to know

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 5601.81 2041.34 41097.69 8187.46 2962.85 129182.90
% change on day -1.15 -0.52 -0.43 0.28 -0.45 0.06
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 103.772 1.093 156.495 1.301 7.265 5.463
% change on day -0.478 0.460 -1.324 0.463 -0.017 0.862
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.166 2.396 1.027 4.174 2.231 11.434
Basis point change on day -1.690 -0.400 0.780 2.600 -0.200 0.500
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 543.16 85.10 82.78 2443.20 30.87 4128.40
% change on day -0.67 1.64 2.50 0.91 0.41 -1.54
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

Us Ban 5.01
Henry Schein 5.01
Solventum 4.80
Progressive 4.52
Prologis 4.51

Casino Guichard 5.08
Lufthansa 3.75
Solvay 3.57
Adidas 3.15
Ses 2.99

Burberry 4.40
Smith & Nephew 2.49
Bt 2.36
Severn Trent 1.90
Reckitt Benckiser 1.89

%

D
ow
ns

Ge Vernova -8.41
Vistra -7.65
Lam Research -7.52
Advanced Micro Devices -7.47
Applied Materials -7.14

Prices taken at 17:00 GMT

Asml Holding -10.63
Novo Nordisk -5.26
Bureau Veritas -2.93
Schneider Electric -1.79
Siemens -1.75
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Antofagasta -6.11
Intermediate Capital -4.71
Melrose Industries -3.31
Scottish Mortgage Investment Trust -3.20
Frasers -2.67

All data provided by Morningstar unless otherwise noted.

MARIA HEETER — NEW YORK
GEORGE HAMMOND — SAN FRANCISCO
IVAN LEVINGSTON — LONDON

SiliconValley venture capital firms are
in line for oneof their biggestwindfalls
in years should Google parent Alpha-
bet seal a record $23bn acquisition of
cybersecuritystart-upWiz.

Some of Wiz’s earliest investors —
Sequoia Capital, Index Ventures and
Insight Partners — were each set to
make billions of dollars should the deal
close, according to people familiar with
thematter.
The acquisition would mark a rare
bright spot for venture capitalists,
whose regular avenues for returning
money to their investors have been
largelyrestricted inthepast fewyears.
However, the people warned that a
deal was not finalised and could fall
apart. A deal would set a record for the
largest acquisition of a venture capital-
backedcompany, according todatapro-
viderPitchBook.
Meta — the owner of Facebook — set

“Wiz took advantage of enterprises
migrating to the cloudandbuiltways to
prevent threats there.”
Index Ventures was Wiz’s biggest
shareholder with more than a 12 per
cent stake, according to a person famil-
iarwith thematter.That stakewouldbe
worth more than $2.7bn at the current
priceunderdiscussion.
Sequoia Capital and Insight Partners
have stakes of about 10 per cent and 9
per cent, respectively, in the four-year-
old company, according to two people
familiar with the matter, which would
lead to payouts of about $2.3bn and
$2bneach.
Wiz’s other early investor, the Israel-
based fund Cyberstarts, owns about 4
per cent of the company after investing
between $6mn and $7mn in its seed
funding round, according to a person
familiarwiththematter.
Representatives for Wiz and Index,
Sequoia, Insight and Cyberstarts
declined to comment. The Information
previously reported on the potential
returns.

Financials

Venture capitalists in line forwindfalls if
Alphabet’s $23bnWiz takeover deal closes

the current highwith its $19bn acquisi-
tionofWhatsAppin2014.
Adobe’s $20bn purchase of Figma, a
start-up also backed by Sequoia and
Index,wasscuttled lastyearafter falling
into the crosshairs of competition
regulators.
Founded fouryearsagobyveteransof
the Israeli military who had previously

sold a start-up to Microsoft, Wiz helps
companies secure programs in the
cloud.Thathas led toa surge in revenue
as corporationsmove software anddata
online.
“Cybersecurity for theenterprise isan
evergreensectorwhere thebadguysare
always figuring out new ways to attack
andthegameneverends,”saidoneearly
investor inthecompany.

‘Cybersecurity is an
evergreen sectorwhere bad
guys are always figuring
out newways to attack’
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S&P 500 New York

5,473.23

5,601.99

Day -1.15% Month 2.31% Year 23.80%

Nasdaq Composite New York

17,688.88
18,052.35

Day -2.47% Month 1.04% Year 26.66%

Dow Jones Industrial New York

38,589.16

41,169.50

Day 0.53% Month 6.10% Year 18.96%

S&P/TSX COMP Toronto

21,587.88

22,948.08

Day -0.63% Month 5.86% Year 12.99%

IPC Mexico City

53,191.25
54,149.27

Day -0.94% Month 2.77% Year 0.42%

Bovespa São Paulo

119,630.44

129,101.46

Day 0.06% Month 8.46% Year 9.30%

FTSE 100 London

8,191.29 8,187.46

Day 0.28% Month 0.60% Year 10.60%

FTSE Eurofirst 300 Europe

2,044.89 2,041.34

Day -0.52% Month 0.52% Year 12.63%

CAC 40 Paris

7,628.80 7,578.96

Day -0.12% Month 0.90% Year 2.66%

Xetra Dax Frankfurt

18,131.97

18,499.27

Day -0.44% Month 1.10% Year NaN%

Ibex 35 Madrid

11,067.70 11,105.20

Day 0.13% Month 1.03% Year 17.66%

FTSE MIB Milan

33,315.68

34,379.64

Day 0.03% Month 5.25% Year 19.94%

Nikkei 225 Tokyo

38,102.44

41,097.69

Day -0.43% Month 5.88% Year 26.88%

Hang Seng Hong Kong

17,915.55 17,739.41

Day 0.06% Month -1.05% Year -8.55%

Shanghai Composite Shanghai

3,030.25
2,962.85

Day -0.45% Month -2.30% Year -8.49%

Kospi Seoul

2,763.92

2,843.29

Day -0.80% Month 3.08% Year 8.18%

FTSE Straits Times Singapore

3,301.78

3,489.57

Day 0.05% Month 5.77% Year 7.36%

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 1499288.94 1526268.10
Australia All Ordinaries 8303.50 8243.30

S&P/ASX 200 8057.90 7999.30
S&P/ASX 200 Res 5692.80 5706.50

Austria ATX 3674.86 3683.25
Belgium BEL 20 4017.59 4006.47

BEL Mid 10840.29 10753.18
Brazil IBovespa 129182.90 129110.38
Canada S&P/TSX 60 1362.64 1370.60

S&P/TSX Comp 22850.98 22995.39
S&P/TSX Div Met & Min 2117.90 2126.92

Chile S&P/CLX IGPA Gen 33020.10 33201.82
China FTSE A200 9335.30 9314.64

FTSE B35 9000.71 8988.96
Shanghai A 3105.96 3120.10
Shanghai B 232.86 233.81
Shanghai Comp 2962.85 2976.30
Shenzhen A 1672.48 1685.60
Shenzhen B 1132.59 1130.68

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1600.25 1596.11
Denmark OMXC Copenahgen 20 2711.01 2826.76
Egypt EGX 30 27828.92 27952.04
Estonia OMX Tallinn 1752.77 1753.02
Finland OMX Helsinki General 9860.11 9847.11
France CAC 40 7570.81 7580.03

SBF 120 5734.99 5740.32
Germany M-DAX 25531.97 25576.74

TecDAX 3348.53 3375.31
XETRA Dax 18437.30 18518.03

Greece Athens Gen 1446.92 1449.40
FTSE/ASE 20 3523.65 3530.70

Hong Kong Hang Seng 17739.41 17727.98
HS China Enterprise 6297.49 6316.53
HSCC Red Chip 3720.70 3765.11

Hungary Bux 72539.74 72294.66
India BSE Sensex 80716.55 80664.86

Nifty 500 23204.25 23209.85
Indonesia Jakarta Comp 7224.22 7224.29
Ireland ISEQ Overall 9757.62 9808.33
Israel Tel Aviv 125 2063.06 2058.28

Italy FTSE Italia All-Share 36636.26 36635.64
FTSE Italia Mid Cap 48486.03 48715.98
FTSE MIB 34379.64 34369.19

Japan 2nd Section 7228.27 7239.06
Nikkei 225 41097.69 41275.08
S&P Topix 150 2595.37 2589.26
Topix 2915.21 2904.50

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 932.66 915.86
Lithuania OMX Vilnius 990.97 989.23
Luxembourg LuxX 1378.59 1383.80
Malaysia FTSE Bursa KLCI 1633.54 1625.96
Mexico IPC 53856.81 54368.00
Morocco MASI 13456.34 13433.94
Netherlands AEX 916.54 933.47

AEX All Share 1226.33 1259.23
New Zealand NZX 50 12292.03 12184.49
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1657.19 1648.41
Pakistan KSE 100 81155.61 79944.10

Philippines Manila Comp 6687.71 6689.37
Poland Wig 85035.44 85965.15
Portugal PSI 20 6765.92 6775.93

PSI General 4632.86 4619.41
Romania BET Index 18621.52 18577.54
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 12080.37 11947.70
Singapore FTSE Straits Times 3489.57 3487.91
Slovakia SAX 308.58 308.58
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 80452.58 81124.08

FTSE/JSE Res 20 62312.74 62369.09
FTSE/JSE Top 40 73463.90 74057.76

South Korea Kospi 2843.29 2866.09
Kospi 200 391.55 395.31

Spain IBEX 35 11105.20 11090.50
Sri Lanka CSE All Share 11830.48 11878.92
Sweden OMX Stockholm 30 2597.56 2613.58

OMX Stockholm AS 1003.76 1006.19
Switzerland SMI Index 12333.93 12260.93

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1319.79 1321.31
Turkey BIST 100 11159.59 11139.34
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8187.46 8164.90
FTSE 4Good UK 7427.83 7404.11
FTSE All Share 4489.24 4482.44
FTSE techMARK 100 6978.57 7100.22

USA DJ Composite 13107.03 13077.41
DJ Industrial 41169.50 40954.48
DJ Transport 16089.18 16298.98
DJ Utilities 958.83 940.52
Nasdaq 100 19890.01 20398.62
Nasdaq Cmp 18052.35 18509.34
NYSE Comp 18763.76 18781.22
S&P 500 5601.81 5667.20
Wilshire 5000 42053.18 41446.59

Venezuela IBC 88761.46 90140.82
Vietnam VNI 1268.66 1281.18

Cross-Border DJ Global Titans ($) 682.51 694.04
Euro Stoxx 50 (Eur) 4894.85 4947.83
Euronext 100 ID 1493.35 1511.04
FTSE 4Good Global ($) 14518.06 14737.04
FTSE All World ($) 543.16 546.83
FTSE E300 2041.34 2052.08
FTSE Eurotop 100 4064.23 4089.99
FTSE Global 100 ($) 3898.86 3972.11
FTSE Gold Min ($) 2321.66 2265.42
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3925.60 3925.76
FTSE World ($) 999.34 1006.50
FTSEurofirst 100 (Eur) 5476.62 5509.75
FTSEurofirst 80 (Eur) 6560.56 6632.30
MSCI ACWI Fr ($) 831.25 828.73
MSCI All World ($) 3642.95 3629.58
MSCI Europe (Eur) 2074.71 2081.66
MSCI Pacific ($) 3168.75 3180.87
S&P Euro (Eur) 2131.84 2153.05
S&P Europe 350 (Eur) 2091.28 2101.62
S&P Global 1200 ($) 3986.02 4018.31
Stoxx 50 (Eur) 4474.19 4506.26

(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
Nvidia 223.2 119.20 -7.17
Tesla 157.6 248.28 -8.28
Advanced Micro Devices 60.6 164.30 -13.26
Apple 59.5 228.72 -6.10
Meta Platforms 47.0 469.24 -20.55
Amazon.com 39.0 187.41 -5.61
Microsoft 38.0 440.75 -8.77
Unitedhealth 25.9 568.99 20.12
Super Micro Computer 25.6 827.61 -49.35
Broadcom 25.5 158.87 -10.51

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

Ups
Us Ban 45.46 2.17 5.01
Henry Schein 70.98 3.39 5.01
Solventum 52.44 2.40 4.80
Progressive 219.50 9.50 4.52
Prologis 126.98 5.49 4.51

Downs
Ge Vernova 167.38 -15.36 -8.41
Vistra 79.30 -6.57 -7.65
Lam Research 995.12 -80.87 -7.52
Advanced Micro Devices 164.30 -13.26 -7.47
Applied Materials 228.28 -17.56 -7.14

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

Astrazeneca 186.4 12244.00 144.00
Shell 177.9 2798.50 16.00
Rio Tinto 159.3 5071.00 0.00
Barclays 135.4 230.70 3.35
Unilever 124.9 4461.00 52.00
Tesco 99.9 321.60 2.70
Bp 95.7 452.70 6.10
Relx 94.8 3492.00 -56.00
Diageo 92.1 2508.50 28.50
Compass 89.2 2186.00 8.00

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

Ups
Burberry 735.60 31.00 4.40
Pennon 646.00 25.50 4.11
Diversified Energy 1290.00 42.00 3.37
Watches Of Switzerland 402.60 10.20 2.60
Smith & Nephew 1089.00 26.50 2.49

Downs
Genus 1698.00 -206.00 -10.82
Antofagasta 1998.00 -130.00 -6.11
Allianz Technology Trust 382.00 -20.50 -5.09
Polar Capital Technology Trust 3235.00 -165.00 -4.85
Intermediate Capital 2106.00 -104.00 -4.71

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

Asml Holding 938.3 873.90 -103.90
Roche Gs 805.3 282.79 15.58
Novartis N 359.1 102.24 0.17
Nestle N 286.2 96.62 1.03
Unicredit 265.2 37.64 0.22
Intesa Sanpaolo 177.5 3.65 0.03
Lvmh 148.8 691.80 -0.30
Stellantis 127.4 18.66 0.17
Richemont N 120.5 140.62 -2.17
Abb Ltd N 118.8 52.82 -0.54

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

Ups
Roche Gs 282.79 15.58 5.83
Roche I 309.63 16.31 5.56
Bayer Ag Na O.n. 26.74 0.68 2.61
Ab Inbev 56.28 1.42 2.59
Basf Se Na O.n. 44.86 1.05 2.39

Downs
Asml Holding 873.90 -103.90 -10.63
Essilorluxottica 190.05 -8.65 -4.35
Atlas Copco Ab Ser. B 14.57 -0.46 -3.09
Atlas Copco Ab Ser. A 16.86 -0.53 -3.04
Dsv A/s 152.08 -3.69 -2.37

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

Tokyo Electron 2390.1 33390.00 -2690.00
Disco 2153.6 60610.00 -2850.00
Mitsubishi Heavy Industries, 2052.1 2012.00 75.50
Lasertec 2027.0 31740.00 -1660.00
Kawasaki Heavy Industries, 1078.7 6710.00 634.00
Softbank . 727.1 11345.00 -80.00
Mitsubishi Ufj Fin 667.1 1770.00 -7.00
Advantest 613.8 6361.00 -167.00
Fast Retailing Co., 571.4 42380.00 -90.00
Sumitomo Mitsui Fin 570.3 10905.00 -105.00

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

Ups
Toho Co.,ltd 5079.00 543.00 11.97
Kawasaki Heavy Industries, 6710.00 634.00 10.43
Hitachi Zosen 1182.00 73.00 6.58
Toray Industries 804.20 47.20 6.24
Sumitomo Dainippon Pharma Co Ltd 439.00 24.00 5.78

Downs
Tokyo Electron 33390.00 -2690.00 -7.46
Screen Holdings Co Ltd 14805.00 -1025.00 -6.48
Ebara 2332.50 -134.50 -5.45
Lasertec 31740.00 -1660.00 -4.97
Disco 60610.00 -2850.00 -4.49

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 17 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Ashtead 5416.00 7.5 -0.8
Rightmove 579.20 7.1 0.6
Smith (ds) 442.00 6.5 42.5
Barclays 230.70 5.1 50.0
Jd Sports Fashion 116.65 4.7 -29.7
Spirax 8945.00 4.6 -16.3
B&m Eur Value Retail S.a. 460.00 4.4 -17.3
Howden Joinery 934.50 4.1 14.9
Kingfisher 273.40 4.1 12.3
Persimmon 1501.50 4.1 8.2
Marks And Spencer 308.20 3.8 12.9
Fresnillo 630.00 3.6 7.4

Losers
Burberry 735.60 -14.5 -49.8
Antofagasta 1998.00 -8.6 19.0
Anglo American 2275.00 -5.5 15.4
Intermediate Capital 2106.00 -5.4 28.3
United Utilities 1013.50 -4.9 -4.3
Glencore 458.50 -4.3 -2.9
Scottish Mortgage Investment Trust 864.60 -3.9 7.0
Severn Trent 2520.00 -3.7 -2.3
Experian 3511.00 -3.4 9.7
Dcc 5500.00 -3.3 -4.8
Rio Tinto 5071.00 -2.9 -13.2
Relx 3492.00 -2.9 12.3

Jul 17 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Diversified Energy 1290.00 16.2 15.7
Rs 786.00 9.1 -4.3
Tyman 390.50 8.5 24.2
Kier 156.60 8.0 46.1
Close Brothers 524.00 7.9 -34.0
Crest Nicholson Holdings 253.80 7.5 16.9
Playtech 550.00 6.8 22.6
Pphe Hotel 1420.00 6.8 18.3
Keller 1436.00 6.7 64.4
Hunting 429.00 6.5 45.2
Bellevue Healthcare Trust 149.00 6.1 -5.3
Travis Perkins 910.50 6.1 9.9

Losers
Trustpilot 203.50 -13.6 39.7
Allianz Technology Trust 382.00 -6.8 25.9
Cmc Markets 312.00 -6.0 197.1
Aston Martin Lagonda Global Holdings 149.50 -5.7 -33.7
Bytes Technology 494.80 -5.6 -19.2
Polar Capital Technology Trust 3235.00 -5.5 24.7
W.a.g Payment Solutions 64.20 -5.3 -28.7
Puretech Health 172.00 -5.3 -11.4
Dowlais 67.80 -5.0 -36.5
Direct Line Insurance 190.30 -4.5 4.6
Molten Ventures 364.00 -4.5 31.1
Babcock Int 517.50 -4.1 31.0

Jul 17 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Galliford Try Holdings 306.00 12.5 34.2
Funding Circle Holdings 112.00 12.2 180.0
Topps Tiles 43.60 11.8 -12.8
Capita 21.10 11.1 -4.1
Jpmorgan Us Smaller Co. Inv Tst 418.00 9.4 3.5
Videndum 297.00 8.6 -14.7
Gulf Marine Services 17.95 7.8 23.8
Metro Bank Holdings 39.10 7.3 5.7
Treatt 460.00 7.0 -8.5
Vpc Specialty Lending Investments 46.00 6.7 -30.5
Fisher (james) & Sons 336.00 6.7 9.1
Picton Property Income Ld 72.00 6.2 4.0

Losers
Manchester & London Investment Trust 742.00 -10.1 35.6
Cab Payments Holdings 113.00 -9.2 37.1
Gore Street Energy Storage Fund 61.60 -9.0 -30.3
Palace Capital 221.00 -6.4 1.7
Ferrexpo 53.40 -6.3 -40.2
Ceres Power Holdings 187.70 -5.4 2.7
Vp 660.00 -5.0 3.5
Mcbride 131.00 -4.7 67.9
Schroders Capital Global Innovation Trust 11.30 -4.6 -22.9
Vanquis Banking 48.10 -4.0 -62.8
Record 69.00 -3.4 -2.8
Petra Diamonds 34.50 -3.4 -50.7

Jul 17 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Industrial Transportation 4071.07 6.2 2.0
Real Estate & Investment Servic 2394.21 4.4 3.9
Construction & Materials 11515.74 3.8 23.7
Household Goods 14032.28 3.0 7.1
Health Care Equip.& Services 11523.73 2.5 7.3
General Financial 14869.80 2.0 1.9
Industrial Engineering 13480.08 2.0 -5.5
General Industrials 7472.24 2.0 9.8
Travel & Leisure 7701.34 1.5 2.6
General Retailers 3834.82 1.4 2.1
Food & Drug Retailers 4218.03 1.4 5.1
Pharmaceuticals & Biotech. 22645.80 1.4 11.7

Losers
Personal Goods 11954.15 -10.1 -44.8
Industrial Metals 6584.46 -4.2 -3.4
Automobiles & Parts 1094.31 -2.3 -30.9
Media 12367.18 -1.7 11.2
Life Insurance 5736.25 -1.5 -8.1
Aerospace & Defense 10807.40 -1.4 25.8
Mobile Telecommunications 2044.25 -1.4 7.0
Gas Water & Multiutilities index 5891.86 -1.3 -3.7
Support Services 11197.88 -1.1 6.1
Nonlife Insurance 3664.62 -0.9 8.9
Oil & Gas Producers 9020.57 -0.8 5.2
Equity Investment Instruments 12213.68 -0.4 5.8

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

CURRENCIES
DOLLAR EURO POUND

Closing Day's Closing Day's Closing Day's
Jul 17 Currency Mid Change Mid Change Mid Change

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

Jul 17 Currency Mid Change Mid Change Mid Change

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

Jul 17 Currency Mid Change Mid Change Mid Change

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

Jul 17 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 922.7585 0.2585 1008.7108 5.1207 1200.6487 6.2419
Australia Australian Dollar 1.4859 -0.0014 1.6243 0.0062 1.9334 0.0076
Bahrain Bahrainin Dinar 0.3770 - 0.4121 0.0020 0.4905 0.0024
Bolivia Bolivian Boliviano 6.9100 - 7.5536 0.0362 8.9910 0.0442
Brazil Brazilian Real 5.4635 0.0467 5.9724 0.0795 7.1088 0.0954
Canada Canadian Dollar 1.3689 -0.0009 1.4964 0.0061 1.7811 0.0075
Chile Chilean Peso 919.9500 9.8700 1005.6407 15.5623 1196.9944 18.6684
China Chinese Yuan 7.2650 -0.0012 7.9417 0.0367 9.4529 0.0449
Colombia Colombian Peso 4014.8400 37.9850 4388.8119 62.3809 5223.9153 74.8817
Costa Rica Costa Rican Colon 522.7450 -0.7200 571.4372 1.9583 680.1705 2.4142
Czech Republic Czech Koruna 23.1473 -0.1503 25.3034 -0.0421 30.1181 -0.0464
Denmark Danish Krone 6.8243 -0.0336 7.4599 -0.0008 8.8794 0.0002
Egypt Egyptian Pound 48.2038 0.1953 52.6938 0.4653 62.7204 0.5615
Hong Kong Hong Kong Dollar 7.8086 0.0007 8.5359 0.0417 10.1602 0.0508
Hungary Hungarian Forint 357.3618 -3.0620 390.6490 -1.4570 464.9818 -1.6768
India Indian Rupee 83.5888 - 91.3748 0.4384 108.7616 0.5351

Indonesia Indonesian Rupiah 16100.0000 -80.0000 17599.6846 -2.6023 20948.5504 -0.5266
Israel Israeli Shekel 3.6379 0.0125 3.9768 0.0326 4.7335 0.0394
Japan Japanese Yen 156.4950 -2.1000 171.0721 -1.4638 203.6237 -1.7171
..One Month 156.4943 -2.1015 171.0715 -1.4650 203.6228 -1.7190
..Three Month 156.4928 -2.1043 171.0704 -1.4671 203.6210 -1.7225
..One Year 156.4876 -2.1149 171.0666 -1.4748 203.6228 -1.7276
Kenya Kenyan Shilling 130.2500 0.2500 142.3824 0.9551 169.4750 1.1575
Kuwait Kuwaiti Dinar 0.3055 -0.0003 0.3339 0.0013 0.3974 0.0016
Malaysia Malaysian Ringgit 4.6635 -0.0125 5.0979 0.0109 6.0679 0.0137
Mexico Mexican Peso 17.7440 0.0465 19.3968 0.1436 23.0876 0.1738
New Zealand New Zealand Dollar 1.6465 -0.0084 1.7999 -0.0005 2.1423 -0.0004
Nigeria Nigerian Naira 1620.0000 41.5000 1770.8985 53.6441 2107.8658 64.1031
Norway Norwegian Krone 10.7493 -0.0886 11.7505 -0.0400 13.9864 -0.0459
Pakistan Pakistani Rupee 278.5750 - 304.5234 1.4610 362.4683 1.7834
Peru Peruvian Nuevo Sol 3.7255 0.0026 4.0725 0.0224 4.8474 0.0272
Philippines Philippine Peso 58.3000 -0.0985 63.7305 0.1986 75.8571 0.2457

Poland Polish Zloty 3.9304 -0.0057 4.2965 0.0144 5.1140 0.0177
Romania Romanian Leu 4.5460 -0.0222 4.9694 -0.0004 5.9150 0.0003
Russia Russian Ruble 88.3500 -0.3000 96.5795 0.1370 114.9567 0.1772
Saudi Arabia Saudi Riyal 3.7508 0.0001 4.1002 0.0198 4.8804 0.0241
Singapore Singapore Dollar 1.3410 -0.0046 1.4659 0.0021 1.7448 0.0027
South Africa South African Rand 18.2475 0.1550 19.9472 0.2643 23.7428 0.3175
South Korea South Korean Won 1381.2000 -4.0500 1509.8549 2.8379 1797.1506 3.5982
Sweden Swedish Krona 10.5516 -0.0675 11.5345 -0.0181 13.7292 -0.0198
Switzerland Swiss Franc 0.8863 -0.0097 0.9689 -0.0058 1.1533 -0.0068
Taiwan New Taiwan Dollar 32.6445 0.0185 35.6852 0.1913 42.4754 0.2329
Thailand Thai Baht 35.8825 -0.2175 39.2248 -0.0484 46.6886 -0.0519
Tunisia Tunisian Dinar 3.0961 -0.0081 3.3845 0.0074 4.0285 0.0093
Turkey Turkish Lira 33.0875 0.0005 36.1695 0.1740 43.0519 0.2124
United Arab Emirates UAE Dirham 3.6729 -0.0001 4.0151 0.0192 4.7791 0.0234
United Kingdom Pound Sterling 0.7685 -0.0038 0.8401 -0.0001 - -
..One Month 0.7686 -0.0038 0.8400 -0.0001 - -

..Three Month 0.7686 -0.0038 0.8398 -0.0001 - -

..One Year 0.7686 -0.0038 0.8388 -0.0001 - -
United States United States Dollar - - 1.0931 0.0052 1.3012 0.0064
..One Month - - 1.0930 -0.2016 1.3012 0.0064
..Three Month - - 1.0927 -0.2016 1.3012 0.0064
..One Year - - 1.0914 -0.2016 1.3012 0.0064
Vietnam Vietnamese Dong 25325.0000 -55.0000 27683.9599 72.9221 32951.7520 90.9569
European Union Euro 0.9148 -0.0044 - - 1.1903 0.0001
..One Month 0.9146 -0.0044 - - 1.1902 0.0001
..Three Month 0.9143 -0.0044 - - 1.1900 0.0001
..One Year 0.9130 -0.0044 - - 1.1890 0.0001

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

FTSE 100 (100) 8187.46 0.28 7590.92 8164.90 8182.96 7406.42 3.73 1.99 13.46 172.52 8942.93
FTSE 250 (250) 21093.34 -0.57 19556.49 21213.79 21189.52 18404.43 3.22 1.64 19.01 359.30 18507.05
FTSE 250 ex Inv Co (167) 22135.21 -0.53 20522.44 22252.06 22202.49 19028.85 3.31 1.43 21.17 389.70 19853.87
FTSE 350 (350) 4531.60 0.16 4201.43 4524.56 4532.39 4078.52 3.66 1.95 14.04 92.86 9809.88
FTSE 350 ex Investment Trusts (264) 4469.74 0.22 4144.08 4460.08 4468.15 4028.51 3.72 1.90 14.14 93.28 5005.43
FTSE 350 Higher Yield (127) 3843.17 0.58 3563.15 3821.09 3840.35 3434.76 5.23 1.82 10.51 108.62 9615.67
FTSE 350 Lower Yield (223) 4773.16 -0.28 4425.39 4786.35 4778.46 4323.80 2.04 2.29 21.46 58.80 6090.34
FTSE SmallCap (215) 6922.16 -0.04 6417.82 6925.14 6936.15 6068.35 4.06 0.59 41.63 134.67 12339.75
FTSE SmallCap ex Inv Co (111) 5934.15 0.43 5501.79 5908.73 5931.06 4991.99 4.20 0.00-64327.8

1
117.10 11001.90

FTSE All-Share (565) 4489.24 0.15 4162.15 4482.44 4490.19 4038.23 3.67 1.92 14.24 91.89 9812.91
FTSE All-Share ex Inv Co (375) 4392.43 0.22 4072.40 4382.84 4390.86 3955.92 3.72 1.88 14.29 91.60 4993.96
FTSE All-Share ex Multinationals (511) 1225.24 -0.26 943.05 1228.45 1226.94 1051.87 3.71 1.93 13.99 25.31 2782.88
FTSE Fledgling (55) 12106.98 0.46 11224.87 12051.08 12049.76 10519.06 2.20 -5.33 -8.55 154.69 27484.92
FTSE Fledgling ex Inv Co (23) 19136.52 0.17 17742.24 19103.56 19135.28 14991.95 2.40 -5.07 -8.22 260.86 42135.03
FTSE All-Small (270) 4810.74 -0.03 4460.23 4812.01 4819.40 4215.75 4.00 0.49 51.45 92.27 10993.57
FTSE All-Small ex Inv Co (134) 4476.08 0.42 4149.95 4457.18 4473.79 3755.09 4.15 -0.07 -331.02 87.61 10505.57
FTSE AIM All-Share (630) 786.80 -0.02 729.47 786.98 785.48 749.31 2.08 0.93 51.84 7.89 952.94
FTSE All-Share Technology (16) 2581.95 -1.45 2313.03 2619.94 2617.60 2153.67 1.60 1.92 32.69 27.39 3848.71
FTSE All-Share Telecommunications (6) 1316.19 1.59 1179.10 1295.62 1300.58 1249.85 7.93 0.68 18.52 39.55 2263.29
FTSE All-Share Health Care (10) 15730.72 1.28 14092.30 15532.44 15531.97 13596.23 2.32 1.74 24.85 227.10 15157.61
FTSE All-Share Financials (256) 5355.36 -0.04 4797.58 5357.35 5361.30 4684.96 4.34 1.55 14.89 145.55 6429.74
FTSE All-Share Real Estate (49) 867.17 -0.52 812.67 871.71 872.50 758.26 4.22 -0.41 -57.34 22.29 984.46
FTSE All-Share Consumer Discretionary (75) 5611.42 -0.68 5026.96 5649.76 5628.69 5049.01 2.42 1.72 24.02 82.09 6183.83
FTSE All-Share Consumer Staples (25)17750.55 1.16 15901.76 17547.69 17540.76 18070.65 4.42 2.22 10.17 403.70 17465.57
FTSE All-Share Industrials (84) 8481.80 -1.22 7598.38 8586.89 8534.56 6823.34 1.81 2.67 20.72 96.57 10172.57
FTSE All-Share Basic Materials (21) 7798.08 -0.47 6985.88 7835.12 8002.49 7730.59 4.85 1.96 10.55 173.91 11549.05
FTSE All-Share Energy (15) 9314.98 0.81 8344.78 9240.05 9314.31 8173.52 4.26 2.98 7.88 199.44 12081.22
FTSE All-Share Utilities (8) 8843.27 0.96 7922.20 8758.76 8838.06 8648.37 5.36 2.03 9.19 229.94 14571.34
FTSE All-Share Software and Computer Services (15) 2804.72 -1.45 2512.60 2846.11 2843.39 2334.99 1.57 1.98 32.19 29.29 4421.45
FTSE All-Share Technology Hardware and Equipment (1) 3762.52 -0.98 3370.63 3799.89 3824.81 3857.20 4.50 -0.57 -39.20 115.87 5200.92
FTSE All-Share Telecommunications Equipment (1) 407.29 0.11 364.87 406.84 406.39 369.29 3.44 0.61 47.80 0.00 604.16
FTSE All-Share Telecommunications Service Providers (5) 2041.15 1.64 1828.56 2008.18 2016.23 1941.25 8.10 0.68 18.11 63.62 3207.55
FTSE All-Share Health Care Providers (1)12216.91 1.46 10944.46 12040.58 12141.34 10806.30 1.07 2.57 36.30 105.80 11473.79
FTSE All-Share Medical Equipment and Services (2) 5619.93 2.13 5034.59 5502.64 5509.68 5678.40 2.53 1.23 32.13 89.91 5667.90
FTSE All-Share Pharmaceuticals and Biotechnology (7)22573.88 1.23 20222.71 22298.78 22296.19 19344.50 2.31 1.76 24.55 324.61 19588.89
FTSE All-Share Banks (12) 4253.35 0.61 3810.34 4227.50 4221.42 3573.34 5.77 1.24 14.02 160.83 4179.53
FTSE All-Share Finance and Credit Services (8)12752.02 -0.42 11423.84 12806.21 12847.84 11178.83 1.65 1.41 43.22 151.05 17706.86
FTSE All-Share Investment Banking and Brokerage Services (34)11133.59 -0.45 9973.98 11183.97 11229.62 9070.43 3.96 2.01 12.56 240.20 16952.47
FTSE All-Share Closed End Investments (190)12486.76 -0.83 11186.21 12591.27 12594.68 11036.43 2.83 2.63 13.46 184.13 8190.66
FTSE All-Share Life Insurance (6) 5838.27 -0.10 5230.19 5844.26 5880.16 6550.27 5.82 0.98 17.53 227.70 7800.28
FTSE All-Share Nonlife Insurance (6) 4142.23 0.92 3710.80 4104.39 4094.60 3355.95 2.90 1.87 18.47 70.77 9195.17
FTSE All-Share Real Estate Investment and Services (10) 2316.79 -0.12 2075.49 2319.64 2311.11 2034.75 2.24 0.42 106.50 28.86 7199.37
FTSE All-Share Real Estate Investment Trusts (39) 2133.14 -0.59 1910.97 2145.86 2149.60 1863.41 4.58 -0.49 -44.82 60.11 3513.31
FTSE All-Share Automobiles and Parts (3) 1099.92 -0.89 985.36 1109.82 1140.45 1820.02 4.46 -0.29 -78.01 30.64 1186.93
FTSE All-Share Consumer Services (1) 3603.41 0.37 3228.10 3590.22 3581.98 3501.21 2.03 1.99 24.78 72.89 4750.43
FTSE All-Share Household Goods and Home Construction (11)11650.86 -0.78 10437.37 11743.01 11656.32 8331.64 3.71 1.78 15.09 179.47 11321.85
FTSE All-Share Leisure Goods (2) 28550.12 -1.76 25576.50 29060.38 29309.91 29776.11 4.08 1.11 22.07 632.01 34142.81
FTSE All-Share Personal Goods (3) 10246.85 3.30 9179.60 9919.34 10300.28 25559.70 6.33 1.64 9.62 416.92 8575.40
FTSE All-Share Media (10) 12709.41 -1.18 11385.67 12861.80 12843.69 10026.37 2.24 1.48 30.15 191.40 9316.83
FTSE All-Share Retailers (21) 2502.59 -0.87 2241.93 2524.63 2487.65 2210.62 2.77 2.31 15.62 42.43 3411.37
FTSE All-Share Travel and Leisure (24) 7565.20 -0.42 6777.25 7596.77 7568.74 7348.50 1.40 1.54 46.21 42.99 7934.91
FTSE All-Share Beverages (5) 20773.32 1.11 18609.69 20546.04 20599.02 26048.98 3.17 1.47 21.49 286.06 17288.50
FTSE All-Share Food Producers (9) 8269.73 0.50 7408.40 8228.54 8232.80 6856.67 2.18 2.87 15.98 80.79 8327.38
FTSE All-Share Tobacco (2) 28952.45 1.42 25936.92 28545.78 28696.01 27993.52 8.75 3.15 3.63 1266.34 31451.39
FTSE All-Share Construction and Materials (16)12161.90 -1.08 10895.18 12294.93 12166.53 9144.99 2.94 2.26 15.02 225.93 15671.59
FTSE All-Share Aerospace and Defense (8)11319.66 -2.14 10140.67 11567.20 11433.53 6478.55 1.17 4.32 19.79 80.80 14160.99
FTSE All-Share Electronic and Electrical Equipment (11)12358.63 -1.50 11071.42 12546.74 12432.73 11409.35 1.54 2.42 26.83 115.15 12566.16
FTSE All-Share General Industrials (7) 6015.41 0.02 5388.88 6014.06 5947.14 4852.97 2.97 1.78 18.84 100.96 8391.72
FTSE All-Share Industrial Engineering (6)14713.90 -0.15 13181.38 14736.52 14701.85 15462.53 2.15 2.04 22.80 207.17 20450.68
FTSE All-Share Industrial Support Services (28)10829.89 -1.12 9701.91 10952.47 11013.82 10046.58 1.98 1.67 30.17 166.85 12947.45
FTSE All-Share Industrial Transportation (8) 6181.04 -0.33 5537.26 6201.79 6113.88 5816.85 1.64 5.05 12.11 17.27 6606.29
FTSE All-Share Industrial Materials (1)25004.67 4.17 850.99 24004.48 24754.62 16002.99 1.44 2.71 25.70 245.05 32571.93
FTSE All-Share Industrial Metals and Mining (8) 7091.19 -0.61 6352.61 7134.86 7307.80 6944.80 5.09 2.01 9.77 160.90 11889.73
FTSE All-Share Precious Metals and Mining (5)10688.02 -0.33 9574.82 10723.92 10637.17 9601.03 2.48 1.13 35.60 135.28 7901.89
FTSE All-Share Chemicals (7) 9248.46 1.12 8285.19 9146.14 9166.46 11132.41 3.28 1.27 23.98 213.20 9739.70
FTSE All-Share Oil. Gas and Coal (14) 9050.51 0.82 8107.86 8977.30 9049.25 7934.75 4.26 2.98 7.87 193.94 12173.94

FTSE Sector Indices
Non Financials (309) 5373.21 0.21 4981.72 5361.75 5372.77 4877.26 3.45 2.07 14.03 98.36 10286.26

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 16 Jul 16

FT Wilshire 5000 56800.90
FT Wilshire 2500 7296.90
FT Wilshire Mega Cap 7651.65
FT Wilshire Large Cap 7458.72

FT Wilshire Mid Cap 6509.93
FT Wilshire Small Cap 6151.46
FT Wilshire Micro Cap 5477.51

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 37.52
Aerospace & Defense 25.91
Construct & Material 23.67
Oil Equipment & Serv 17.61
Banks 17.11
Fixed Line Telecomms 13.58
Personal Goods 12.83
Tech Hardware & Eq 12.64
Industrials 11.82
Pharmace & Biotech 11.61
Media 11.40
Health Care 11.07
Tobacco 10.53
Food Producers 10.18
Nonlife Insurance 9.13
Financial Services 8.80
Financials 8.48

Industrial Metals & 8.29
Leisure Goods 7.92
FTSE SmallCap Index 7.74
Telecommunications 7.22
FTSE 250 Index 7.13
FTSE All{HY-}Share Index 6.08
Electronic & Elec Eq 5.88
FTSE 100 Index 5.87
Equity Invest Instr 5.77
Oil & Gas 5.04
Real Est Invest & Se 5.03
NON FINANCIALS Index 5.02
Oil & Gas Producers 4.95
Support Services 4.87
Consumer Services 4.63
Mobile Telecomms 3.91
General Retailers 3.06
Consumer Goods 2.92

Travel & Leisure 1.65
Health Care Eq & Srv 1.53
Electricity 0.18
Industrial Transport 32.39
Technology -0.72
Industrial Eng -1.17
Real Est Invest & Tr -1.44
Software & Comp Serv -1.73
Food & Drug Retailer -1.74
Utilities -2.91
Mining -2.92
Basic Materials -3.45
Gas Water & Multi -3.85
Beverages -8.01
Life Insurance -8.11
Household Goods & Ho -8.17
Chemicals -10.73
Automobiles & Parts -31.11

FTSE GLOBAL EQUITY INDEX SERIES
Jul 16 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Jul 16 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10047 922.48 0.4 4.5 13.5 1532.76 14.9 1.8
FTSE Global Large Cap 2034 853.51 0.1 4.0 15.7 1461.76 17.1 1.8
FTSE Global Mid Cap 2253 1070.27 1.1 5.2 6.6 1675.53 8.0 2.2
FTSE Global Small Cap 5760 1132.39 1.6 6.9 8.3 1688.76 9.5 1.8
FTSE All-World 4287 546.83 0.3 4.2 14.0 962.44 15.5 1.8
FTSE World 2590 1006.50 0.3 4.4 14.5 2376.09 15.8 1.8
FTSE Global All Cap ex UNITED KINGDOM In 9775 978.10 0.4 4.5 13.7 1592.34 15.1 1.8
FTSE Global All Cap ex USA 8318 588.99 -0.3 3.8 7.0 1104.40 9.1 2.8
FTSE Global All Cap ex JAPAN 8622 965.47 0.4 4.5 13.8 1618.06 15.2 1.8
FTSE Global All Cap ex Eurozone 9416 980.40 0.5 4.5 14.1 1590.31 15.4 1.7
FTSE Developed 2071 925.10 0.3 4.3 14.5 1545.02 15.8 1.7
FTSE Developed All Cap 5631 954.57 0.5 4.6 13.9 1570.39 15.2 1.7
FTSE Developed Large Cap 758 893.08 0.2 4.1 16.3 1517.43 17.6 1.7
FTSE Developed Europe Large Cap 197 473.96 -0.7 2.7 7.0 995.96 9.7 3.1
FTSE Developed Europe Mid Cap 328 689.90 -0.3 4.1 3.9 1255.20 6.5 3.1
FTSE Dev Europe Small Cap 730 942.67 -0.2 5.4 5.4 1646.84 7.9 3.0
FTSE North America Large Cap 212 1256.08 0.4 4.3 20.3 1935.93 21.2 1.2
FTSE North America Mid Cap 414 1344.48 1.7 5.8 8.2 1926.13 9.2 1.8
FTSE North America Small Cap 1270 1379.04 2.5 8.5 10.3 1885.76 11.2 1.4
FTSE North America 626 792.36 0.7 4.6 17.9 1249.73 18.9 1.3
FTSE Developed ex North America 1445 318.99 -0.5 3.7 6.4 644.45 8.6 2.8
FTSE Japan Large Cap 164 491.24 -0.1 5.5 11.5 749.37 12.7 1.9
FTSE Japan Mid Cap 338 592.11 -0.3 3.0 1.4 861.99 2.7 2.3
FTSE Global wi JAPAN Small Cap 923 667.53 -0.2 1.8 0.4 1012.85 2.0 2.5
FTSE Japan 502 196.33 -0.1 5.1 9.5 335.65 10.8 1.9
FTSE Asia Pacific Large Cap ex Japan 1254 773.50 -0.5 3.2 10.1 1481.20 12.0 2.5
FTSE Asia Pacific Mid Cap ex Japan 878 1138.93 -0.4 2.6 6.4 2093.53 7.9 2.5
FTSE Asia Pacific Small Cap ex Japan 2552 638.68 -0.2 1.9 5.6 1135.91 7.0 2.2
FTSE Asia Pacific Ex Japan 2132 618.40 -0.5 3.1 9.7 1257.97 11.6 2.5
FTSE Emerging All Cap 4416 821.70 -0.2 3.2 9.4 1509.65 11.5 2.7
FTSE Emerging Large Cap 1276 753.03 -0.3 3.3 10.8 1393.02 12.9 2.7
FTSE Emerging Mid Cap 940 1202.96 0.0 3.9 3.8 2219.33 5.7 3.0
FTSE Emerging Small Cap 2200 917.17 0.1 2.1 5.6 1601.26 7.3 2.4
FTSE Emerging Europe 166 167.47 -0.1 5.1 19.6 376.41 22.9 2.8
FTSE Latin America All Cap 248 757.91 0.5 7.0 -13.4 1668.65 -10.5 7.2
FTSE Middle East and Africa All Cap 325 745.69 0.3 6.1 1.7 1450.84 4.1 3.5
FTSE Global wi UNITED KINGDOM All Cap In 272 375.57 -0.4 3.3 7.6 817.14 9.9 3.6
FTSE Global wi USA All Cap 1729 1355.49 0.8 4.9 17.7 2013.24 18.5 1.3
FTSE Europe All Cap 1469 532.32 -0.6 3.2 6.5 1073.34 9.2 3.1
FTSE Eurozone All Cap 631 524.50 -0.8 4.0 5.9 1050.59 8.7 3.1
FTSE EDHEC-Risk Efficient All-World 4287 558.45 0.8 4.3 7.9 918.55 9.4 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 377.16 -0.4 3.5 3.9 703.96 6.6 3.3
Oil & Gas 139 439.96 -0.2 4.7 7.7 966.43 10.1 4.0
Oil & Gas Producers 89 446.92 -0.4 4.7 8.1 1010.10 10.5 4.1
Oil Equipment & Services 26 298.35 0.6 7.1 6.1 595.17 8.7 4.4

Basic Materials 424 631.97 0.1 3.1 -1.1 1230.77 0.6 3.2
Chemicals 208 822.23 0.7 1.8 -2.4 1522.63 -1.0 2.5
Forestry & Paper 18 260.80 0.7 0.5 -1.0 560.17 0.7 3.7
Industrial Metals & Mining 114 559.77 -0.6 3.0 -3.3 1138.57 -1.5 3.7
Mining 84 997.74 -0.4 5.4 2.5 2086.55 4.7 3.7
Industrials 847 638.81 1.3 5.6 11.0 1053.98 12.2 1.6
Construction & Materials 161 770.86 1.1 5.3 7.0 1344.64 8.3 1.8
Aerospace & Defense 38 1152.41 1.5 2.3 10.5 1844.62 11.5 1.3
General Industrials 78 347.01 1.4 6.0 18.1 637.61 19.6 1.8
Electronic & Electrical Equipment 173 801.52 1.1 6.5 18.6 1182.54 19.7 1.2
Industrial Engineering 171 1327.62 1.7 5.2 12.5 2185.84 13.7 1.7
Industrial Transportation 138 999.82 1.3 7.1 0.3 1713.02 1.9 2.6
Support Services 88 647.75 1.2 6.3 9.2 988.91 10.1 1.3
Consumer Goods 569 599.46 0.3 4.4 1.2 1052.86 2.8 2.4
Automobiles & Parts 140 646.72 0.4 15.2 5.2 1091.98 7.1 1.9
Beverages 73 722.37 0.3 0.1 -3.5 1279.27 -2.1 2.7
Food Producers 132 665.44 0.3 0.7 -4.6 1202.46 -2.7 2.9
Household Goods & Home Construction 59 635.64 1.9 1.8 8.2 1114.17 9.6 2.3
Leisure Goods 54 287.00 -0.4 7.0 3.1 415.83 3.9 1.2
Personal Goods 100 923.09 -0.5 -3.6 -3.8 1466.46 -2.8 2.0
Tobacco 11 1016.25 0.4 4.3 11.9 3241.04 15.8 6.3
Health Care 346 820.35 0.7 3.0 10.0 1348.47 11.2 1.7
Health Care Equipment & Services 132 1478.26 2.1 1.9 4.4 1846.30 5.0 1.0
Pharmaceuticals & Biotechnology 214 575.03 -0.1 3.7 13.7 1024.90 15.4 2.1
Consumer Services 431 702.02 0.7 3.2 10.8 1023.01 11.5 1.1
Food & Drug Retailers 63 307.04 0.5 1.5 -3.1 508.59 -1.7 2.6
General Retailers 140 1335.64 0.5 4.0 16.9 1855.00 17.5 0.8
Media 79 404.46 0.8 2.1 10.9 594.21 11.8 1.2
Travel & Leisure 149 526.97 1.1 2.1 -0.9 786.95 0.0 1.4
Telecommunication 78 142.27 0.3 5.3 6.8 361.85 9.9 4.1
Fixed Line Telecommuniations 28 101.10 0.1 5.1 0.5 301.13 4.2 5.4
Mobile Telecommunications 50 176.21 0.4 5.4 10.0 382.37 12.9 3.6
Utilities 214 343.93 0.2 1.6 7.5 854.07 9.7 3.5
Electricity 156 396.07 0.3 1.2 10.2 963.88 12.2 3.1
Gas Water & Multiutilities 58 324.75 0.1 2.8 0.9 845.05 3.8 4.3
Financials 852 323.00 0.4 6.3 11.1 657.89 13.4 3.0
Banks 272 250.42 0.8 7.6 14.4 581.47 17.9 4.1
Nonlife Insurance 71 481.67 -0.5 4.7 16.7 847.78 19.3 2.6
Life Insurance 50 236.11 -0.6 6.2 5.6 486.44 8.3 3.9
Financial Services 220 566.30 0.4 5.7 11.1 884.59 12.1 1.4
Technology 387 906.10 -0.5 3.5 30.4 1199.78 30.9 0.6
Software & Computer Services 184 1235.14 -0.7 3.2 17.9 1509.08 18.3 0.5
Technology Hardware & Equipment 203 884.64 -0.3 3.8 43.4 1266.40 44.1 0.7
Alternative Energy 24 128.22 0.8 -6.4 3.7 185.12 3.9 0.4
Real Estate Investment & Services 138 248.12 -0.3 3.3 -3.3 506.47 -1.4 2.7
Real Estate Investment Trusts 101 465.68 0.7 5.5 0.4 1168.43 2.5 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 3068 7.00
Admiral Group PLC 2599 11.00
Airtel Africa PLC 119.20 -0.40
Anglo American PLC 2275 -34.50
Antofagasta PLC 1998 -130.00
Ashtead Group PLC 5416 -22.00
Associated British Foods PLC 2485 21.00
Astrazeneca PLC 12244 144.00
Auto Trader Group PLC 814.20 -8.40
Aviva PLC 482.00 -1.30
B&M European Value Retail S.A. 460.00 -6.00
Bae Systems PLC 1266 -19.50
Barclays PLC 230.70 3.35
Barratt Developments PLC 493.10 -6.20
Beazley PLC 683.50 10.00
Berkeley Group Holdings (The) PLC 4858 -54.00
BP PLC 452.70 6.10
British American Tobacco PLC 2497 33.00
Bt Group PLC 140.90 3.25
Bunzl PLC 3198 28.00
Burberry Group PLC 735.60 31.00
Centrica PLC 137.95 0.15
Coca-Cola Hbc AG 2732 42.00
Compass Group PLC 2186 8.00
Convatec Group PLC 249.00 3.20
Croda International PLC 4039 50.00
Darktrace PLC 576.40 -2.20
Dcc PLC 5500 -35.00
Diageo PLC 2508.5 28.50
Diploma PLC 4276 -64.00
Easyjet PLC 486.60 -4.30
Endeavour Mining PLC 1805 -20.00
Entain PLC 664.00 -4.60
Experian PLC 3511 -56.00
F&C Investment Trust PLC 1042 -6.00
Frasers Group PLC 821.50 -22.50
Fresnillo PLC 630.00 5.00
Glaxosmithkline PLC 1528.5 27.50
Glencore PLC 458.50 -0.05
Haleon PLC 334.60 2.90
Halma PLC 2626 -63.00
Hargreaves Lansdown PLC 1091 -3.00
Hikma Pharmaceuticals PLC 1852 2.00
Howden Joinery Group PLC 934.50 -3.50
HSBC Holdings PLC 666.70 2.70
Imi PLC 1834 -4.00
Imperial Brands PLC 2079 34.00
Informa PLC 853.00 -4.60
Intercontinental Hotels Group PLC 8392 -134.00
Intermediate Capital Group PLC 2106 -104.00

International Consolidated Airlines Group S.A. 174.00 1.10
Intertek Group PLC 4664 -100.00
Jd Sports Fashion PLC 116.65 -2.05
Kingfisher PLC 273.40 -1.00
Land Securities Group PLC 643.00 -0.50
Legal & General Group PLC 227.00 -3.40
Lloyds Banking Group PLC 58.78 0.28
London Stock Exchange Group PLC 9404 -44.00
Londonmetric Property PLC 202.40 -1.00
M&G PLC 206.80 0.60
Marks And Spencer Group PLC 308.20 -1.10
Melrose Industries PLC 567.00 -19.40
Mondi PLC 1575 -22.50
National Grid PLC 933.60 9.20
Natwest Group PLC 328.40 1.70
Next PLC 8956 -114.00
Pearson PLC 1007 -1.50
Pershing Square Holdings LTD 4160 -20.00
Persimmon PLC 1501.5 0.50
Phoenix Group Holdings PLC 536.50 0.50
Prudential PLC 716.80 7.20
Reckitt Benckiser Group PLC 4359 81.00
Relx PLC 3492 -56.00
Rentokil Initial PLC 456.10 -1.50
Rightmove PLC 579.20 -1.40
Rio Tinto PLC 5071 -
Rolls-Royce Holdings PLC 447.20 -11.70
Sage Group PLC 1039.5 -19.50
Sainsbury (J) PLC 266.20 -
Schroders PLC 376.80 -2.20
Scottish Mortgage Investment Trust PLC 864.60 -28.60
Segro PLC 931.00 -9.60
Severn Trent PLC 2520 47.00
Shell PLC 2798.5 16.00
Smith & Nephew PLC 1089 26.50
Smith (Ds) PLC 442.00 4.00
Smiths Group PLC 1736 -15.00
Spirax-Sarco Engineering PLC 8945 130.00
Sse PLC 1836 11.00
Standard Chartered PLC 736.40 10.20
Taylor Wimpey PLC 155.95 -1.10
Tesco PLC 321.60 2.70
Unilever PLC 4461 52.00
Unite Group PLC 944.50 -1.00
United Utilities Group PLC 1013.5 16.50
Vistry Group PLC 1314 -13.00
Vodafone Group PLC 70.64 1.26
Weir Group PLC 1946 -38.00
Whitbread PLC 2927 13.00
Wpp PLC 726.40 -4.60

UK STOCK MARKET TRADING DATA
Jul 17 Jul 16 Jul 15 Jul 12 Jul 11 Yr Ago

Order Book Turnover (m) 610.75 29.97 58.96 58.96 58.96 16.89
Order Book Bargains 613011.00 507310.00 493889.00 493889.00 493889.00 601221.00
Order Book Shares Traded (m) 1212.00 1301.00 1158.00 1158.00 1158.00 1209.00
Total Equity Turnover (£m) 7660.31 5944.28 6846.51 6846.51 6846.51 5299.43
Total Mkt Bargains 1653974.00 1373848.00 1512082.00 1512082.00 1512082.00 1621224.00
Total Shares Traded (m) 7876.00 9441.00 7938.00 7938.00 7938.00 8665.00
† 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
Cohort Pre 202.533 182.713 19.824 13.927 37.870 27.920 10.10000 9.15000 Oct 2 14.800 13.400
K3 Business Technology Group Int 15.468 20.267 2.758L 2.940L 6.600L 6.500L 0.00000 0.00000 - 0.000 0.000
Polar Capital Technology Trust Pre 1117.379 103.034L 904.210 81.280L 0.00000 0.00000 - 0.000 0.000
Renold Pre 241.400 247.100 22.900 17.300 8.300 5.700 0.50000 0.00000 Sep 17 0.500 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$)
ANZ Bank 29.97 0.19 30.10 23.90 5.83 13.30 60694.48
BHP Group 42.70 -0.38 50.84 41.93 6.13 19.32 145741.49
CmwBkAu 133.50 1.06 134.25 96.15 3.49 22.41 150364.08
CSL 308.02 0.16 311.00 228.65 1.17 39.90 100177.34
NatAusBk 37.77 0.39 37.82 27.21 4.41 17.16 78650.51
Telstra 3.88 0.05 4.32 3.39 4.53 21.30 30171.5
Wesfarmers 70.46 0.42 71.11 48.36 2.81 30.79 53782.36
Westpac Bank 28.48 0.30 28.52 20.41 4.98 15.93 66441.43
Woolworths 35.00 0.46 39.44 30.12 3.072819.82 28774.61
Belgium (€)
AnBshInBv 56.20 1.34 62.16 49.17 1.40 25.60 110410.59
KBC Grp 68.42 -0.26 71.70 48.78 5.95 9.45 31211.61
Brazil (R$)
Ambev 11.80 0.10 15.47 10.98 6.96 11.46 34033.55
Bradesco 11.59 0.01 15.77 10.87 5.48 8.89 11307.55
Cielo 5.74 0.01 5.74 3.24 8.52 6.44 2854.34
ItauHldFin 29.05 0.16 31.02 22.46 4.89 7.53 26363.97
Petrobras 41.42 0.17 44.77 31.44 12.28 4.28 56423.4
Vale 61.62 -0.71 78.55 59.36 9.99 6.05 51193.61
Canada (C$)
Bausch Hlth 10.37 0.05 15.43 8.32 - -5.93 2737.24
BCE 45.32 0.29 59.22 42.58 8.97 22.54 30202.84
BkMontrl 119.17 -0.79 133.95 102.67 5.18 13.80 63488.1
BkNvaS♦ 64.89 -0.69 70.40 55.20 6.77 10.43 58285.44
Brookfield 58.88 11.29 63.88 41.28 0.65 73.96 69948.82
CanadPcR♦ 114.56 -0.68 123.37 94.45 0.69 26.30 78085.34
CanImp♦ 68.52 -0.16 69.54 47.44 5.33 10.01 47204.23
CanNatRs 49.11 -0.04 56.50 36.82 7.98 6.20 76339.13
CanNatRy 168.48 -0.45 181.34 143.13 1.99 19.18 77835.26
Enbridge 49.63 0.41 52.34 42.75 7.51 17.97 77365.08
GtWesLif 41.31 0.31 45.14 37.06 5.33 11.31 28129.66
ImpOil 96.87 0.27 101.63 63.52 2.26 10.82 37918.41
Manulife 36.19 -0.37 37.46 23.69 4.30 14.91 47176.43
Nutrien♦ 71.10 1.51 92.48 64.89 4.22 29.49 25693.88
RylBkC 151.99 0.89 152.12 107.92 3.72 13.48 157116.79
SHOP 88.31 -7.01 123.20 63.16 - -391.45 78091.59
Suncor En 53.13 0.63 56.69 37.86 4.20 7.92 49738.22
ThmReut 223.59 -2.05 242.92 163.01 1.25 28.12 73446.87
TntoDom♦ 79.67 -0.15 87.10 73.67 5.12 12.02 101696.6
TrnCan♦ 55.14 0.54 55.37 43.70 7.09 20.20 41790.55
China (HK$)
AgricBkCh 3.43 - 3.85 2.50 7.14 4.34 13502.34
Bk China♦ 3.44 -0.04 3.99 2.60 7.54 4.23 36838.96
BkofComm 5.62 -0.06 6.33 4.23 7.47 4.35 25198.74
BOE Tech 0.51 - 0.87 0.40 6.00 6.32 12.99
Ch Coms Cons♦ 4.44 - 5.07 3.16 5.74 2.68 2512.35
Ch Evrbrght 2.47 0.01 2.64 2.13 8.67 3.64 4010.54
Ch Rail Cons 5.09 -0.01 5.96 4.06 6.09 2.63 1353.43
Ch Rail Gp 3.80 -0.26 5.32 3.06 5.82 2.68 2047.48
ChConstBk♦ 5.46 -0.01 5.95 4.01 7.96 3.75 168107
China Vanke 4.84 0.20 11.46 3.63 15.49 4.97 1367.66
ChinaCitic♦ 4.65 -0.04 5.23 3.39 7.97 3.57 8862.33
ChinaLife♦ 11.12 0.28 14.18 8.19 4.94 14.92 10596.75
ChinaMBank 34.60 0.10 39.60 24.20 5.63 5.55 20342.33
ChinaMob 75.00 -1.80 79.00 60.90 6.31 10.84 197280.31
ChinaPcIns 20.35 0.79 23.30 12.72 5.61 6.44 7232.71
ChMinsheng 2.83 0.01 3.20 2.43 8.58 3.63 3015.44
ChMrchSecs 14.31 0.23 15.91 12.62 1.34 14.86 14619.27
Chna Utd Coms 4.74 -0.07 5.61 3.90 2.67 17.08 20203.23
ChShenEgy♦ 33.70 -0.55 40.70 21.45 8.89 10.57 14576.37
ChShpbldng 5.15 -0.07 5.31 3.81 - -160.24 16163.91
ChStConEng 5.42 0.05 6.25 4.54 4.83 4.00 30826.66
ChUncHK 7.08 -0.27 7.76 4.45 5.03 10.33 27743.01
CNNC Intl 11.37 -0.12 11.64 6.87 1.55 19.64 29553.1
CSR 4.76 -0.09 5.25 3.10 4.75 9.95 2664.51
Daqin 6.91 0.02 7.82 6.71 7.19 10.27 16707.93
GuosenSec 8.20 0.11 10.90 7.42 3.41 16.50 10315.01
HaitongSecs 3.52 0.02 5.70 3.37 6.74 -79.10 1537
Hngzh HikVDT 30.28 0.03 37.75 28.86 2.39 19.09 37963.31
Hunng Pwr♦ 4.95 -0.19 5.95 3.22 - 8.90 2979.67
IM Baotou Stl 1.42 - 1.97 1.36 - 205.78 6156.43
In&CmBkCh♦ 4.36 -0.01 4.88 3.35 7.78 4.04 48462.32
IndstrlBk 17.20 0.20 18.45 13.95 7.15 5.18 49183.57
Kweichow 1501.4 25.40 1935 1410.1 1.79 23.35 259608.49
Midea 0.30 - 0.40 0.26 - -1.20 11.57
New Ch Life Ins 15.08 0.24 23.45 12.46 8.04 6.30 1997.07
PetroChina♦ 7.46 -0.46 8.60 4.73 6.53 7.53 20157.05
PingAnIns♦ 34.30 0.20 57.45 29.55 8.17 6.64 32714.15
PngAnBnk 10.40 0.10 12.53 8.96 2.84 4.44 27779.43
Pwr Cons Corp 5.47 - 6.08 4.45 2.27 7.74 9841.81
SaicMtr 14.81 0.29 15.77 12.92 2.36 11.73 23596.71
ShenwanHong 0.07 0.00 0.14 0.05 - -3.70 72.73
ShgPdgBk 9.04 0.18 9.07 6.36 3.67 8.40 36523.5
Sinopec Corp♦ 4.80 -0.22 5.43 3.64 8.24 8.05 14960.45
Sinopec Oil 1.79 -0.01 2.27 1.60 - 54.10 3343.36
Denmark (kr)
DanskeBk 200.20 0.50 213.70 152.00 7.37 7.81 25293.53
MollerMrsk 10985 -90.00 14430 8412 4.77 14.61 9774.83
NovoB 919.00 -51.00 1033.2 525.10 1.04 45.35 456537.72

Finland (€)
Nokia 3.58 0.06 3.80 2.70 3.41 23.44 21955.96
SampoA 39.58 0.15 41.80 34.55 4.63 16.69 21702.47
France (€)
Airbus Grpe 132.08 -0.92 172.78 120.28 1.39 26.17 114392.18
AirLiquide 164.72 2.02 179.47 137.60 1.85 27.21 104098.99
AXA 31.98 -0.02 35.19 26.30 5.43 10.87 79409.12
BNP Parib 63.03 0.46 73.08 52.82 6.30 10.23 77914.05
ChristianDior 652.00 1.00 832.50 618.50 1.98 18.10 128653.46
Cred Agr 13.72 0.03 15.93 10.85 7.79 6.21 45382.42
Danone 58.76 0.36 63.80 50.59 3.51 41.89 43650.01
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 13.98 0.05 16.64 13.07 10.33 15.57 37203.19
EssilorLuxottica 189.85 -8.85 212.40 159.68 1.75 36.23 94909.08
Hermes Intl 2065 - 2436 1641 0.65 48.69 238306.97
LOreal 403.55 3.55 461.85 372.00 1.53 33.96 235888.53
LVMH 690.20 -1.90 886.40 644.00 1.87 22.06 377351.96
Orange 10.03 0.07 11.41 9.19 7.10 - 29165.58
PernodRic♦ 127.00 1.80 204.90 123.70 3.82 15.32 35169.55
Renault 49.74 -0.26 54.54 31.32 0.52 6.04 16079.35
Safran 202.60 -0.20 218.90 136.56 0.69 24.34 94626.07
Sanofi 92.02 0.10 104.32 80.60 3.94 25.05 127385.17
Sant Gbn 78.60 -0.82 82.76 48.87 2.62 14.57 43304.86
Schneider 227.90 -3.90 239.00 134.38 1.43 31.25 143388.63
SocGen 23.63 0.28 27.95 20.23 7.32 13.48 20741.83
Total 62.83 0.53 70.11 50.55 4.81 7.53 164678.47
UnibailR 76.14 -0.48 82.16 41.66 - -6.30 11599.58
Vinci 105.45 0.15 120.62 97.44 3.96 12.50 67840
Vivendi 10.99 -0.03 11.17 7.99 2.35 25.37 12373.12
Germany (€)
Allianz 263.00 -0.20 280.00 209.25 4.41 11.53 112618.3
BASF 45.11 1.30 54.93 40.25 7.671477.53 44011.93
Bayer 26.68 0.63 53.80 24.96 9.15 -8.27 28652.56
BMW 89.70 0.82 115.35 86.54 9.64 5.25 59028.81
Continental 58.06 -0.44 78.40 51.58 2.63 15.85 12694
Deut Bank 15.22 0.11 17.01 9.44 2.01 5.25 33195.96
Deut Tlkm 24.04 0.23 24.06 18.50 - 26.85 131040.44
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 12.38 0.19 13.48 10.43 4.19 26.44 35730.94
Fresenius Med 36.30 0.25 49.62 30.16 3.14 21.59 11643.01
Fresenius SE 30.02 0.46 31.22 23.93 3.12 39.58 18327.96
HenkelKgaA 74.25 1.75 75.80 58.36 2.54 23.00 21086.64
Linde 410.60 1.20 437.60 332.40 1.16 34.93 215749.71
Mercedes-Benz 63.35 -0.20 77.45 55.08 8.35 4.93 74087.17
MuenchRkv 458.30 1.90 473.60 328.40 2.58 11.11 68369.08
SAP 183.26 -3.96 190.98 118.52 1.14 89.15 246106.41
Siemens 178.40 -3.16 188.88 119.48 2.68 19.46 156013.95
Volkswgn 112.50 -0.50 152.75 105.95 7.87 3.68 36289.86
Hong Kong (HK$)
AIA 54.55 0.95 80.70 45.25 2.90 20.74 77842.42
BOC Hold 22.80 - 26.10 17.86 6.43 7.22 30871.04
Ch OSLnd&Inv 13.44 0.14 19.24 10.10 5.82 5.11 18838.11
ChngKng 30.35 0.15 45.60 29.00 7.67 6.12 13603.7
Citic Ltd 7.32 0.05 8.90 6.53 9.03 3.29 27270.08
Citic Secs 11.32 0.06 18.02 10.66 4.86 8.07 3798.27
CK Hutchison 40.50 0.55 49.00 35.35 7.16 6.46 19864.87
CNOOC 21.15 -1.15 23.90 11.88 6.53 6.89 120738.39
HangSeng 101.30 0.90 120.20 78.05 5.34 11.06 24555.59
HK Exc&Clr 243.00 1.20 336.00 212.20 3.44 25.44 39454.49
MTR 24.85 0.15 35.22 22.30 5.38 19.48 19785.55
SandsCh 16.34 0.10 31.45 15.98 - 23.95 16935.88
SHK Props 72.10 1.70 99.60 65.30 7.01 8.30 26756.39
Tencent 371.80 -6.20 401.00 260.20 0.66 27.83 445444.04
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 104384.02
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 60.65 -2.16 64.94 28.85 - -38.54 18882.25
Italy (€)
Enel 6.77 0.03 6.93 5.47 6.24 14.78 75217.37
ENI 14.13 0.12 15.83 13.17 6.70 12.98 50747.15
Generali 23.42 0.03 24.98 17.98 5.11 - 40172.64
IntSPaolo 3.65 0.03 3.77 2.31 6.53 7.96 72908.15
Unicred 37.64 0.22 37.84 20.44 2.71 7.23 67355.13
Japan (¥)
AstellasPh 1688 33.00 2270 1426 4.36 562.02 19519.55
Bridgestne 6249 98.00 7058 5474 3.63 11.56 28498.68
Canon 4499 19.00 4703 3422 3.23 15.14 38343.73
CntJpRwy 3552 39.00 4027 3218 0.89 8.63 23378.13

Denso 2586 25.00 2993.5 2075.5 2.27 23.13 52081.55
EastJpRwy 2705 18.50 3108.33 2505 1.47 12.73 19608.2
Fanuc 4569 7.00 4813 3603 2.35 27.58 29062.07
FastRetail 42380 -90.00 48040 31140 0.86 35.74 86176.58
Fuji Hvy Ind 3317 -65.00 3614 2399.5 2.60 6.44 15979.37
Hitachi 3807 21.00 3892 1712.2 4.61 3.93 112792.25
HondaMtr 1716 11.00 1959.5 1386 3.24 7.94 57896.31
JapanTob 4400 26.00 4622 3020 5.00 14.30 56231.82
KDDI 4545 40.00 5080 4059 3.49 12.42 63656.61
Keyence 73710 -620.00 77400 52080 0.43 45.41 114552.15
MitsbCp 3392 22.00 3775 2182.33 2.32 13.83 90579.42
MitsubEst 1191.13 -4.13 1199.24 972.54 - - -
MitsubishiEle 2885 34.00 2942.5 1651.5 1.81 20.56 38957.06
MitsuiFud 876.10 15.60 1071.91 732.82 - - -
MitUFJFin 1770 -7.00 1849.5 1039 2.47 13.37 139542.84
Mizuho Fin 3458 25.00 3571 2175 3.23 12.12 56108.66
Murata Mfg 3790 15.00 3816 2461 1.49 29.33 48208.72
Nippon TT 159.70 2.50 192.90 144.00 3.48 10.05 92404.79
Nissan Mt 557.80 4.20 712.50 518.00 3.05 4.45 13934.65
Nomura 996.00 7.40 1021 526.20 2.28 23.77 20134.24
Nppn Stl 3426 6.00 3847 2972.5 5.46 5.08 21060.41
Panasonic 1333.5 27.50 1808 1252.5 2.76 5.48 20914.39
Seven & I 1805 19.50 2244.5 1720.67 2.21 19.24 30040.71
ShnEtsuCh 6817 110.00 6926 4190 5.40 22.56 87194.69
Softbank 11345 -80.00 12180 5639 0.44 -26.17 106566.32
Sony 15185 85.00 15485 11535 0.60 19.39 121155.87
SumitomoF 10905 -105.00 11350 6177 2.70 15.38 91799.84
Takeda Ph 4309 69.00 4873 3900 4.84 33.82 43805.56
TokioMarine 6215 -40.00 6679 2960.5 2.11 16.60 78553.76
Toyota 3254 -15.00 3891 2212 2.26 8.64 328425.17
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66 - 17.00 41116.45
FEMSA UBD 208.85 0.36 245.00 175.10 1.67 30.76 24870.97
WalMrtMex 64.84 -0.98 73.50 59.28 1.90 19.30 63752.18
Netherlands (€)
ASML Hld 870.90 -106.90 1021.8 534.40 0.71 47.39 380413.22
Heineken 89.50 0.90 99.30 81.54 2.21 21.22 56354.17
ING 16.97 0.26 17.02 11.43 4.43 8.02 61280.08
Unilever 53.06 0.56 53.22 42.97 2.79 23.92 172249.23
Norway (Kr)
DNB 216.80 -0.60 224.40 192.60 5.88 8.56 30102.62
Equinor 292.40 4.45 382.85 256.70 4.57 8.13 75968.96
Telenor 123.40 0.90 131.80 102.05 7.77 22.47 15708.48
Qatar (QR)
QatarNtBk 15.18 0.03 17.15 12.83 4.41 7.50 38508.33
Saudi Arabia (SR)
AlRajhiBnk 83.30 0.20 91.60 63.10 2.84 20.17 88834.4
Natnlcombnk 37.70 -0.05 44.35 30.90 3.96 11.30 60307.14
SaudiBasic 78.80 0.70 91.00 73.40 4.44 201.30 63026.55
SaudiTelec 38.75 -0.15 45.95 35.00 4.25 13.93 51655.65
Singapore (S$)
DBS 37.28 -0.08 38.55 28.19 4.79 9.07 79069.63
JardnMt US$ 36.81 0.56 50.49 33.72 6.10 15.22 10699.16
OCBC 15.22 0.08 15.38 12.17 5.38 9.12 51066.58
SingTel 3.02 -0.03 3.10 2.25 3.43 14.98 37166.92
UOB 32.96 -0.10 33.33 26.82 5.04 9.54 41153.76
South Africa (R)
Firstrand 7716 -107.00 8000 5890 5.07 11.19 23719.83
MTN Grp 7564 -287.00 14299 7564 4.44 33.30 7810.73
Naspers N 350638-1862.00 408454 267330 - 8.22 34258.49
South Korea (KRW)
HyundMobis 229000-2000.00 270000 198300 2.08 5.71 15418.39
KoreaElePwr 19580 -10.00 25450 16030 - 17.35 9100.53
SK Hynix 220500-12500.00 248500 111300 0.58 -31.12 116221.06
SmsungEl 86700-1000.00 88800 65800 1.82 37.17 374732.21
Spain (€)
BBVA 9.82 0.14 11.28 6.69 1.66 7.09 61854.58
BcoSantdr 4.47 0.03 4.93 3.33 3.20 6.55 77398.79
CaixaBnk 5.35 0.06 5.38 3.49 7.45 8.35 42538.01
Iberdrola♦ 11.85 0.08 12.53 9.88 4.45 12.73 83206.07
Inditex 45.29 -0.64 47.68 32.32 1.78 25.84 154301.17
Repsol 13.45 -0.04 16.22 12.51 5.68 5.51 18774.35
Telefonica 4.01 0.05 4.48 3.49 7.61 -24.63 24855.27
Sweden (SKr)
AtlasCpcoB 168.00 -5.35 178.45 119.10 1.39 28.11 24851.89
Ericsson 71.12 0.18 74.24 48.53 3.86 -9.17 20803.63
H & M 169.00 -2.65 195.10 137.10 4.03 27.82 22681.68
Investor 294.45 -1.70 297.50 197.88 1.52 5.51 50842.46
Nordea Bk 121.15 -0.30 134.30 114.90 8.91 7.17 40250
SEB 158.90 -1.30 162.75 120.70 5.44 8.59 31863
SvnskaHn 109.20 7.15 125.95 89.36 6.05 7.67 20126.77
Swedbank 215.00 1.20 233.80 173.95 7.16 6.82 23065.82
Telia Co 28.63 0.14 28.94 20.98 5.33-234.83 10669.11
Volvo 271.20 -4.30 321.10 213.40 2.81 10.64 40827.21
Switzerland (SFr)
ABB 51.18 -0.52 52.46 29.13 1.72 28.75 107436.42
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 93.62 1.00 108.48 89.52 3.39 20.59 276735.38
Novartis 99.06 0.16 100.96 80.04 3.46 24.66 244750.4

Richemont 136.25 -2.10 151.10 102.95 1.75 19.77 82637.29
Roche 274.00 15.10 278.00 212.90 3.73 17.81 217185.29
Swiss Re 108.80 -0.60 117.20 83.10 5.32 11.46 38972.99
Swisscom 528.50 2.00 565.80 486.80 4.22 15.67 30887.72
UBS 27.60 -0.31 28.78 18.03 2.05 3.10 95553.62
Zurich Fin 476.70 0.70 492.90 401.70 5.07 17.72 78713.59
Taiwan (NT$)
Chunghwa Telecom 119.50 - 128.00 115.00 4.13 24.05 28397.3
Formosa PetChem 64.90 0.90 85.40 63.50 1.78 26.18 18938.37
HonHaiPrc 212.00 -1.00 234.50 94.00 2.63 18.81 90041.67
MediaTek♦ 1325 -20.00 1500 652.00 7.98 21.92 64915.41
TaiwanSem 1030 -25.00 1080 516.00 1.25 29.20 818258.38
Thailand (THB)
PTT 32.50 0.50 36.50 31.25 6.23 8.12 25870.36
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 22.59 57535.64
United Kingdom (p)
Anglo American 2275 -34.50 2813 1630 4.45 126.09 39593.91
AscBrFd 2485 21.00 2765 1907.5 1.90 16.07 24124.05
AstraZen 12244 144.00 12704 9461 1.87 38.19 246977.84
Aviva 482.00 -1.30 501.40 366.00 6.60 12.96 16789.27
Barclays 230.70 3.35 233.05 128.12 3.47 8.91 44325.88
BP 452.70 6.10 562.30 441.05 4.83 6.72 97466.39
BrAmTob 2497 33.00 2742 2233 9.25 -3.86 72103.37
BT 140.90 3.25 145.95 101.70 5.46 7.46 18248.13
Compass 2186 8.00 2332 1940.5 1.98 27.93 48375.04
Diageo 2508.5 28.50 3509 2452 3.12 17.10 72562.18
GlaxoSmh 1528.5 27.50 1823.5 1314.4 3.79 14.05 82437.05
Glencore 458.50 -0.05 506.72 365.31 7.63 17.19 72786.76
HSBC 666.70 2.70 725.20 572.90 7.30 7.26 160885.54
Imperial Brands 2079 34.00 2098 19.68 6.82 8.29 23135.51
Jardine Mathes. 62.50 - 49.18 34.29 3.63 25.84 18166.19
LlydsBkg 58.78 0.28 59.70 39.42 4.29 8.40 47760.94
LSE Group 9404 -44.00 11080.2 7784 1.18 68.09 65006.97
Natl Grid♦ 933.60 9.20 1052.85 645.00 5.53 12.65 58450.86
Natwest Group 328.40 1.70 332.70 168.00 5.18 7.06 35511.57
Prudential 716.80 7.20 1102.5 684.73 2.13 14.76 25593.61
ReckittB 4359 81.00 6006 4102.64 4.29 19.17 39589.14
RELX 3492 -56.00 3675 2462 1.60 37.11 84585.26
RioTinto 5071 - 5910 4509.5 6.26 10.49 82647.3
RollsRoyce 447.20 -11.70 488.50 143.75 - 15.58 49487.87
Shell PLC 2798.5 16.00 2961 2280.5 3.65 12.95 229954.38
StandCh 736.40 10.20 796.00 571.00 2.90 8.32 24450.44
Tesco 321.60 2.70 321.60 217.53 3.39 16.37 28982.27
Unilever 4461 52.00 4471 3680.5 3.36 20.11 144817.91
Vodafone 70.64 1.26 82.56 62.71 10.89 18.61 24476.2
WPP 726.40 -4.60 878.60 7.24 5.42 71.92 10194.02
United States of America ($)
21stC Fox A 37.38 0.65 37.50 28.29 1.43 11.45 8640.39
3M 104.45 1.14 106.04 71.35 5.93 -7.97 57798.58
AbbottLb 105.36 2.64 121.64 89.67 2.03 31.87 183287.81
Abbvie 174.05 4.85 182.89 134.56 3.47 62.69 307349.29
Accenture 326.12 1.12 387.51 278.69 1.52 28.74 219138.58
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 561.74 -4.81 634.59 433.97 - 52.16 249073.3
Advanced Micro 164.30 -13.26 227.30 93.12 - 231.17 265552.29
AEP 94.01 2.16 94.18 69.38 3.75 17.00 49554.72
Aflac 94.69 1.14 94.85 69.00 1.91 10.11 53802.14
AirProd♦ 270.35 2.82 307.71 212.24 2.67 23.73 60100.4
Allstate 169.66 1.85 177.37 100.57 2.18 36.04 44774.56
Alphabet 180.45 -3.47 191.75 118.22 - 26.871059980.92
Altria 49.05 1.02 49.11 39.07 8.15 9.96 84253.53
Amazon 187.41 -5.61 201.20 118.35 - 50.971950306.04
AmerAir 11.02 -0.17 18.80 10.34 - 15.07 7230.12
AmerExpr♦ 250.37 0.74 250.84 140.91 1.03 20.02 180093.49
AmerIntGrp 79.34 1.05 80.83 57.02 1.87 11.51 52655.42
AmerTower 212.00 1.85 219.10 154.58 2.38 46.57 98998.7
Amgen 334.32 1.18 336.18 224.34 2.66 46.37 179340.85
Amphenol Corp 65.96 -4.45 70.84 39.34 1.34 19.58 39615.84
Analog Devices 241.45 -1.88 244.14 154.99 1.51 54.29 119811.56
Aon Cp 300.85 3.10 344.68 268.06 0.84 22.84 65414.07
Apple 228.72 -6.10 237.23 164.08 0.43 34.533507211.24
Applied Materi. 228.28 -17.56 255.89 129.21 0.58 25.25 189010.09
Aptiv 72.09 -1.32 113.14 65.13 - 6.58 19612.98
ArcherDan 65.46 0.90 87.30 51.49 2.91 11.09 32365.9
AT&T 19.03 0.18 19.32 13.43 6.01 9.93 136412.39
Autodesk 250.83 -2.99 279.53 192.01 - 55.17 54056
AutomData 249.23 3.41 256.84 205.53 2.19 27.04 102007.68
AutoZone 2974.29 -11.04 3256.37 2375.35 - 20.40 50809.29
Avago Tech 158.87 -10.51 185.16 79.51 12.25 5.78 73952.14
BakerHu 36.35 0.05 37.58 28.32 2.27 19.72 36277.21
Bank of NY 65.38 0.36 65.91 39.66 2.57 15.91 48892.2
BankAm 44.35 0.22 44.44 24.96 2.18 14.85 346794.32
Baxter 35.61 0.07 50.21 31.01 3.36-443.14 18146.15
BectonDick 232.86 2.16 287.32 218.75 1.65 48.41 67298.04
BerkshHat 668145.01 7757.15741971.4 502000 - 9.86 375857.63
Biogen 226.52 1.50 281.12 189.44 - 27.49 32980.61
BlackRock 843.31 -0.63 848.62 596.18 2.45 20.81 125315.85
Boeing 184.92 -1.13 267.54 159.70 - -50.72 113519.47
Booking Holdings 4049.81 -69.28 4144.32 2733.04 0.22 29.61 137400.08

Bristol-Myers 42.85 1.65 65.38 39.35 5.62 -13.42 86861.24
Broadcom 158.87 -10.51 185.16 79.51 12.25 5.78 73952.14
Cadence Design 292.65 -19.08 328.99 217.77 - 73.99 79724.59
CapOne 149.87 0.31 151.34 88.23 1.65 11.39 56980.57
CardinalHlth 96.13 0.72 116.04 85.12 2.15 41.30 23414.09
Carnival 18.68 -0.50 19.74 10.84 - 56.75 20967.45
Caterpillar 359.91 -0.67 382.01 223.76 1.46 15.79 176014.03
Centene Corp 67.82 -1.29 81.42 60.83 - 12.99 36192.55
CharlesSch 63.23 -4.20 79.49 48.66 1.63 25.69 112380.16
Charter Comms 331.35 3.93 458.30 236.08 - 10.41 47724.34
Chevron Corp 161.03 3.26 171.70 139.62 3.83 13.89 297423.86
Chipotle Mexic. 55.58 -2.16 69.26 35.37 - 1.15 1526.62
Chubb 265.42 3.77 275.41 188.27 1.33 11.45 107776.72
Cigna 344.75 5.04 365.71 253.95 1.52 27.48 97934.51
Cintas Corp 722.24 -3.21 727.04 474.74 0.74 48.46 73280.82
Cisco♦ 48.17 0.75 58.19 44.95 3.31 14.33 194047.86
Citigroup 67.64 0.37 67.81 38.17 3.20 19.15 129019.22
CME Grp 200.99 3.62 223.80 184.96 4.97 22.22 72296.1
Coca-Cola 64.99 0.72 65.12 51.55 2.96 25.34 279974.02
Cognizant 75.03 1.24 80.09 62.14 1.61 17.47 37304.83
ColgtPlm 98.48 1.08 99.23 67.62 2.01 30.35 80797.04
Comcast♦ 40.44 0.83 47.46 36.43 3.01 10.41 158289.51
ConocPhil 116.25 1.06 135.18 105.77 3.17 12.78 135958.32
Constellation 249.38 1.29 274.87 227.50 1.47 25.82 45434.24
Corning 45.92 -0.28 46.39 25.26 2.51 61.92 39335.95
Corteva 55.16 0.96 58.76 43.22 1.18 54.09 38441.71
Corteva 55.16 0.96 58.76 43.22 1.18 54.09 38441.71
Costco 845.30 -5.47 896.67 530.56 0.50 53.78 374751.1
CrownCstl 104.99 1.09 119.50 84.72 6.14 31.85 45620.59
CSX 35.41 0.08 40.12 29.03 1.31 18.78 69214.2
CVS 61.33 1.27 83.25 52.77 4.17 10.45 76985.75
Danaher♦ 252.37 0.23 269.11 182.09 0.43 44.96 186927.06
Deere♦ 385.00 7.49 450.00 345.94 1.41 10.98 106094.57
Delta 45.97 -0.05 53.86 30.60 0.67 5.72 29669.93
Devon Energy 49.00 0.76 55.09 40.47 5.09 9.06 30968
Digital Realty 158.03 -4.30 162.58 113.94 3.18 42.38 49372.78
DiscFinServ 141.61 -0.21 143.47 79.04 2.04 15.61 35512.73
Disney♦ 96.82 -1.65 123.74 78.73 0.32 102.17 176507.03
Dollar General♦ 123.23 -4.25 173.47 101.09 1.99 17.29 27097.62
DominRes 52.44 1.15 54.74 39.18 5.24 22.04 43923.39
DukeEner 107.71 1.18 108.44 83.06 3.90 18.71 83127.2
DuPont 82.28 0.07 82.63 61.20 1.83 86.83 34401.63
Eaton 319.05 -13.41 345.19 191.82 1.14 36.57 127556.19
eBay 55.06 -0.36 55.69 37.17 1.91 10.67 27640.12
Ecolab 244.06 -1.13 246.51 156.72 0.93 43.88 69696.05
Edwards Lifesc. 87.17 -0.56 96.12 60.57 - 36.48 52528.64
Elevance 516.29 -36.85 555.36 431.38 1.21 18.91 119995.02
Eli Lilly 915.57 -26.03 966.10 443.26 0.53 130.91 870161.61
Emerson 118.55 -0.32 119.53 83.10 1.82 34.25 67822.46
EOG Res♦ 132.44 0.92 139.67 108.94 2.63 10.16 76114.67
Equinix 807.98 -4.65 914.93 677.80 1.96 78.68 76681.46
EquityResTP 69.66 0.62 69.77 52.57 3.94 28.91 26439.7
Exelon 36.39 0.87 43.53 33.35 4.13 15.16 36390.91
ExxonMb 117.47 1.43 123.75 95.77 3.26 13.98 463185.02
Fedex 309.14 -4.38 313.84 224.69 1.64 17.34 75523.6
Fidelity NIS 77.34 0.43 78.73 46.91 2.56 104.28 43017.71
Fiserv - - - - - - -
FordMtr 14.52 0.13 14.63 9.63 4.26 14.53 56939.96
Franklin 24.01 0.04 30.32 21.57 5.23 13.47 12628.82
GenDyn 294.48 2.89 302.75 212.58 1.88 23.32 80794.74
GenElectric 158.94 -3.91 180.36 105.53 0.16 40.61 173979.41
GenMills 65.00 2.10 77.63 60.33 3.66 14.49 36279.52
GenMotors 49.74 -0.04 50.00 26.30 0.81 5.90 56745.55
GileadSci 72.19 0.55 87.87 62.07 4.31 194.69 89938.14
GoldmSchs 508.89 5.87 509.08 289.36 2.11 21.80 164099.26
Halliburton 36.43 0.47 43.85 32.60 1.84 12.28 32251.52
HCA Hold 326.64 7.73 344.20 215.96 0.78 15.82 85551.62
Hew-Pack 38.17 0.17 39.52 25.22 2.93 12.41 37351.62
Hilton Worldwi. 224.46 -3.73 229.03 146.00 0.28 47.37 56125.34
HiltonWwde 224.46 -3.73 229.03 146.00 0.28 47.37 56125.34
HomeDep 372.21 3.09 396.87 274.26 2.29 24.11 369088.72
Honywell 219.78 1.31 219.94 174.88 1.98 24.73 143117.62
HumanaInc♦ 400.09 4.49 530.54 298.61 0.91 23.92 48211.1
IBM 186.70 0.89 199.18 133.10 3.66 20.55 171503.12
IDEXX Laborato. 496.95 -2.58 583.39 372.50 - 46.75 41041.36
IllinoisTool 253.87 0.38 271.15 217.50 2.24 24.31 75754.81
Illumina 121.83 -3.41 190.15 86.50 - -14.51 19406.72
Intcntl Exch 149.11 0.19 149.44 104.49 1.18 33.28 85527.2
Intel 35.12 0.78 51.28 29.73 2.15 86.01 149484.56
Intuit♦ 662.29 -3.87 676.62 473.56 0.55 58.90 185139.78
John&John 155.77 4.76 175.97 143.13 3.15 22.47 374888.42
JohnsonCn 71.06 -1.12 74.23 47.90 2.06 23.30 47871.39
JPMrgnCh♦ 217.00 3.38 217.15 135.19 2.02 12.71 623151.93
Kimb-Clark 143.91 1.45 144.93 116.32 3.41 25.64 48455.94
KinderM 20.43 0.19 20.55 15.89 5.70 18.19 45330.93
KLA Corp 813.96 -53.22 896.32 440.15 0.70 41.37 109591.53
Kraft Heinz 33.50 0.66 38.96 30.68 4.92 14.20 40672.92
Kroger 54.38 0.78 58.34 42.10 2.07 17.98 39250.99
LasVegasSd 42.45 -0.45 60.52 41.18 1.46 19.91 31627.25
LibertyGbl 18.99 -0.05 20.03 15.01 - -2.79 3268.48
Lilly (E) 915.57 -26.03 966.10 443.26 0.53 130.91 870161.61

Linde 449.91 4.18 477.71 361.02 1.16 35.01 216258.66
Lockheed 473.65 5.07 479.50 393.77 2.67 16.83 113646.7
Lowes 244.42 3.45 262.49 181.85 1.87 18.83 139281.59
Lyondell 98.69 0.93 107.02 88.46 5.22 14.79 32135.66
Marathon Ptl 168.40 0.73 221.11 117.28 1.93 8.13 59332.45
Marsh&M 221.65 2.74 221.71 184.02 1.59 27.31 109212.28
MasterCard 448.89 5.36 490.00 359.77 0.52 37.18 414082.96
McDonald's 259.54 2.27 302.39 243.53 2.45 22.00 187043.27
McKesson 581.54 -2.42 612.17 395.30 0.43 25.22 75562.61
Medtronic 80.21 2.11 91.00 68.84 3.50 24.92 102850.86
Merck 125.81 0.37 134.63 99.14 2.46 135.72 318652.36
Meta 469.24 -20.55 542.81 274.38 0.11 26.211028314.23
Metlife 76.85 1.19 76.89 57.91 2.79 25.82 54649.83
Microsoft 440.75 -8.77 468.35 309.45 0.67 37.083275788.78
Mnstr Bvrg 50.77 0.28 61.23 47.13 - 31.19 52883.33
MondelezInt 66.94 1.11 76.77 60.75 2.55 20.70 89783.87
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 107.54 1.32 109.11 69.42 3.18 18.98 174769.99
Netflix 642.93 -13.40 697.49 344.73 - 43.26 277100.68
NextEraE 71.48 -0.42 80.47 47.15 2.76 18.96 146857.99
Nike 72.89 0.08 123.39 71.24 2.00 20.84 88301.74
NorfolkS 233.54 -1.25 263.66 183.09 2.38 36.51 52759.96
Northrop 435.22 0.06 496.89 414.56 1.77 29.45 64408.19
NXP 286.19 -4.59 296.08 167.21 1.46 25.68 73174.14
Occid Pet 63.37 1.25 71.19 55.12 1.24 17.78 56181.74
Oracle 139.55 -3.06 146.59 99.26 1.18 35.80 384580.26
Pepsico 168.13 3.37 192.38 155.83 3.10 24.58 230938.73
Perrigo 27.87 0.78 40.28 24.82 4.052704.48 3799.25
Pfizer 29.73 0.23 37.80 25.20 5.63 78.71 168439.47
Phillips66 141.75 1.97 174.08 98.89 3.05 10.58 60095.22
PhilMorris 107.89 1.79 108.08 87.23 4.94 20.46 167721.15
PNCFin 180.85 3.87 180.86 109.40 3.50 14.74 71961.51
PPG Inds 133.80 0.57 152.89 120.33 1.98 21.91 31374.93
ProctGmbl 169.02 2.07 169.41 141.45 2.29 26.81 398910.07
Prudntl 128.48 1.96 128.53 87.95 4.05 21.03 46124.32
PublStor 308.28 2.63 312.25 233.18 4.01 27.18 54172.4
Qualcomm 195.52 -14.12 230.63 104.33 1.69 25.31 218200.32
Raytheon 105.08 1.40 108.65 68.56 2.31 40.16 139704.49
Regen Pharm 1080.66 -14.33 1106.16 715.54 - 30.98 116650.49
S&P Global 489.23 0.44 489.74 340.49 0.76 53.25 153080.07
Salesforce 252.23 -3.80 318.72 193.68 - 58.78 244410.87
Schlmbrg 48.90 0.18 62.12 42.61 2.16 15.82 69887.47
Sempra Energy 78.20 1.83 78.83 63.75 3.17 16.80 49488.54
Shrwin-Will 326.75 0.35 348.37 232.06 0.80 33.82 82847.15
SimonProp 155.52 4.01 157.82 102.11 5.03 19.23 50687.91
SouthCpr 111.06 -0.74 129.79 68.22 3.49 35.84 85862.27
Starbucks 75.74 0.23 107.66 71.55 2.99 20.26 85785.03
StateSt 84.67 -0.15 85.10 62.78 3.28 15.14 25507.59
Stryker♦ 336.95 3.52 361.41 249.98 0.95 37.34 128359.12
Sychrony Fin 52.08 0.37 52.67 27.30 1.94 7.24 20912.4
T-MobileUS 183.08 0.10 185.42 131.47 0.73 24.18 214543.08
Target 154.81 -0.20 181.86 102.93 2.94 16.70 71620.77
TE Connect 157.95 -1.71 159.75 115.00 1.54 13.98 48368.79
Tesla Mtrs 248.28 -8.28 299.29 138.80 - 61.65 791813.31
TexasInstr 208.73 2.11 210.84 139.48 2.51 31.57 190044.94
TheTrvelers 221.20 3.41 232.75 157.33 1.86 15.96 50653.34
ThrmoFshr 556.25 0.83 603.82 415.60 0.26 35.27 212329.7
TJX Cos 114.47 -0.55 115.35 84.56 1.21 27.33 129368.17
Truist Financial Corp 42.97 0.53 43.00 26.57 4.99 -31.85 57504.41
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac 243.89 0.83 258.66 199.33 2.20 22.62 148802.68
UPS 146.92 -0.41 192.98 132.90 4.55 20.64 107163.37
USBancorp 45.46 2.17 45.85 30.47 4.40 14.66 70938.51
UtdHlthcre 568.99 20.12 569.37 436.38 1.31 23.36 523685.3
ValeroEngy 150.74 1.91 184.79 113.16 2.82 7.18 49289.8
Verizon 41.79 0.34 43.42 30.14 6.53 15.19 175883.72
VertexPharm 480.17 -8.81 496.93 340.20 - 30.25 123909.49
VF Cp 15.30 1.08 21.17 11.00 6.61 -7.61 5950.23
Visa Inc 271.96 2.71 290.96 227.68 0.73 29.53 428106.37
Walgreen 11.83 0.10 31.32 10.69 14.69 -1.64 10212.54
WalMartSto 70.57 0.58 70.70 49.85 1.10 36.16 567592.64
Walt Disney♦ 96.82 -1.65 123.74 78.73 0.32 102.17 176507.03
Waste Manage. 223.66 2.77 224.04 149.71 1.31 35.54 89706.25
WellsFargo 60.90 0.66 62.55 38.39 2.28 12.32 212316.61
Williams Cos 42.83 0.48 43.36 32.50 4.37 17.04 52193.14
Workday 234.72 -0.91 311.28 202.01 - 40.26 49760.64
Yum!Brnds 129.30 0.38 143.20 115.53 1.98 22.26 36415.05
Zoetis 182.12 -0.80 201.92 144.80 0.88 34.07 83098.19
Zoom 58.82 -0.34 75.91 55.63 - 20.89 15505.93
Venezuela (VEF)
Bco de Vnzla 17.00 0.01 17.25 3.80 45.40 - 1700.51
Bco Provncl 4.75 - 23.45 3.60 - 0.82 346.54

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 %

VF Cp 15.30 14.22 1.08 7.56 1.48 20.1 10.72
UtdHlthcre 568.99 548.87 20.12 3.66 47.94 13.6 16.07
Charter Comms 331.35 327.42 3.93 1.20 33.47 12.7 15.95
StateSt 84.67 84.82 -0.15 -0.18 9.33 12.2 17.96
USBancorp 45.46 43.29 2.17 5.01 2.49 11.4 16.26
Lowes 244.42 240.97 3.45 1.43 20.23 10.7 7.67
Cognizant 75.03 73.79 1.24 1.68 5.96 10.6 14.37
Accenture 326.12 325.00 1.12 0.34 29.56 10.4 14.13
Halliburton 36.43 35.96 0.47 1.31 2.94 10.3 8.95
FordMtr 14.52 14.39 0.13 0.90 1.22 10.3 22.50
PNCFin 180.85 176.98 3.87 2.19 12.68 10.1 18.21
Roche 274.00 258.90 15.10 5.83 9.90 10.0 10.66
CapOne 149.87 149.56 0.31 0.21 12.95 9.7 9.42
SaicMtr 14.81 14.52 0.29 2.00 1.02 9.7 3.57
DiscFinServ 141.61 141.82 -0.21 -0.15 12.62 9.6 12.78
Caterpillar 359.91 360.58 -0.67 -0.19 32.10 9.6 11.42
Deere 385.00 377.51 7.49 1.98 25.98 9.5 1.43
Truist Financial Corp 42.97 42.44 0.53 1.26 3.18 9.5 19.97
CK Hutchison 40.50 39.95 0.55 1.38 2.80 9.0 10.04
NorfolkS 233.54 234.79 -1.25 -0.53 19.96 8.7 5.68
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 158.87 169.38 -10.51 -6.20 -1575.32 -90.9 -13.21
Broadcom 158.87 169.38 -10.51 -6.20 -1575.32 -90.9 -13.21
CharlesSch 63.23 67.43 -4.20 -6.23 -7.20 -15.3 -13.27
ASML Hld 873.90 977.80 -103.90 -10.63 -24.20 -12.8 -8.55
Meta 469.24 489.79 -20.55 -4.20 -44.90 -12.2 -7.50
Hunng Pwr 4.95 5.14 -0.19 -3.70 -0.46 -11.6 -11.79
Advanced Micro 164.30 177.55 -13.26 -7.47 -6.41 -10.7 3.23
Applied Materi. 228.28 245.84 -17.56 -7.14 -9.13 -10.5 -6.04
Ch Rail Gp 3.80 4.06 -0.26 -6.40 -0.17 -10.2 -8.41
PetroChina 7.46 7.92 -0.46 -5.81 -0.33 -9.6 -2.37
MediaTek 1325.00 1345.00 -20.00 -1.49 -115.00 -9.2 -5.02
KLA Corp 813.96 867.18 -53.22 -6.14 -25.17 -8.8 -4.11
Cadence Design 292.65 311.73 -19.08 -6.12 -8.07 -8.5 -9.42
CNOOC 21.15 22.30 -1.15 -5.16 -0.65 -7.8 -1.41
MTN Grp 75.64 78.51 -2.87 -3.66 -3.48 -7.7 -8.04
Seven & I 1805.00 1785.50 19.50 1.09 -168.00 -7.6 -10.10
SK Hynix 220500.00 233000.00 -12500.00 -5.36 -5500.00 -7.5 5.43
ChShenEgy 33.70 34.25 -0.55 -1.61 -2.10 -7.3 -14.77
CSR 4.76 4.85 -0.09 -1.86 -0.28 -7.2 0.63
Edwards Lifesc. 87.17 87.73 -0.56 -0.64 -6.05 -7.0 0.23
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 17 date Coupon S* M* F* price yield yield yield US
High Yield US$
Petrobras Global Fin BV (PGF) 05/26 8.00 BB- Ba1 BB 105.11 5.79 -0.02 -0.24 1.68

High Yield Euro
Turkiye 02/26 10.00 - - B 70.32 37.00 0.77 1.54 32.89

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 97.46 4.80 -0.04 -0.24 0.68
Mexico 05/26 11.00 BBB Baa2 BBB- 110.39 5.44 -0.05 -0.14 -
Brazil 01/27 10.00 - Ba2 BB 97.76 11.29 -0.04 -0.53 7.17
Brazil 01/27 10.00 - Ba2 BB 97.76 11.29 -0.04 -0.53 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 0.00 -0.06 1.41
Peru 08/28 6.00 - Baa1 BBB 102.95 5.53 0.00 -0.06 1.41

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 92.82 10.59 -0.06 -0.15 6.47
Mexico 03/26 5.00 - Baa2 BBB- 92.82 10.59 -0.06 -0.15 6.47
Brazil 01/27 10.00 - Ba2 BB 97.76 11.29 -0.04 -0.53 7.17
Bulgaria 03/27 2.00 - Baa1 BBB 98.04 3.40 -0.02 -0.05 -0.72
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 17 date Coupon S* M* F* price yield yield yield US
US$
Morgan Stanley 01/28 4.00 A- A1 A+ 95.72 5.36 -0.11 -0.25 -
Truist Financial Corporation 01/28 6.00 A- A3 A 101.46 5.53 -0.04 -0.28 -
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 98.61 5.43 0.06 -0.13 -
Nicor Gas Company 02/28 6.00 A Aa3 AA- 104.26 5.26 -0.19 -0.40 -
Washington Gas Light Company 03/28 6.00 A- WR A 103.04 5.91 -0.04 -0.23 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 94.61 5.87 -0.04 -0.23 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.76 3.57 0.00 -0.04 -0.55
HSBC Holdings plc 06/28 3.00 - Baa1 A- 97.95 3.70 -0.02 -0.20 -0.42
BHP Billiton Fin Ltd 04/30 1.00 - A1 A 89.60 3.52 -0.05 -0.18 -
Spain 10/46 2.00 - Baa1 A- 88.61 3.66 -0.03 -0.21 -
Yen
Japan 03/55 1.00 - A1 A 82.35 2.19 -0.01 0.01 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 103.77 5.43 -0.03 -0.07 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.85 5.37 -0.02 -0.07 -
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 17 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 17 (Libor: Jul 16) night Day Week Month month month month year
US$ Libor 5.06157 0.010 0.000 -0.001 5.44847 5.54085 5.55681 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 0.011 3.58300 3.67400 3.63400 3.50600
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.000 5.39000 5.35000 5.24000
Euro CDs -0.030 3.66000 3.66000 3.56000

Short 7 Days One Three Six One
Jul 17 term notice month month month year
Euro 3.58 3.88 3.53 3.83 3.51 3.81 3.51 3.81 3.41 3.71 3.24 3.54
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 4.89 5.09
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 212.78 0.11 1.27 -1.19 1.49 1.27
Corporates( £) 358.51 0.13 1.13 1.13 1.10 11.22
Corporates(€) 227.27 0.12 0.88 1.32 0.67 6.82
Eurozone Sov(€) 221.12 0.25 1.60 -0.56 0.77 4.46
Gilts( £) 274.32 0.23 1.21 -1.80 0.25 6.36
Overall( £) 289.36 0.21 1.15 -1.04 0.44 7.40
Overall(€) 218.75 0.22 1.30 -0.05 0.69 5.05

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 860.92 0.87 - - 7.23 29.11
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 291.53 3.85 1.69 -36.96 347.09 281.11
Europe 5Y 53.11 0.89 0.46 -9.87 65.25 49.53
Japan 5Y 49.16 -0.34 0.55 -5.53 58.00 45.14
Senior Financials 5Y 60.64 1.30 0.63 -12.36 75.93 57.39

Markit CDX
Emerging Markets 5Y 159.25 0.47 -3.11 -8.62 186.63 156.34
Nth Amer High Yld 5Y 316.75 -5.20 -13.97 -22.13 373.48 316.75
Nth Amer Inv Grade 5Y 48.00 -0.53 -1.45 -4.22 57.96 48.00
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 81.44 0.68
Brent Crude Oil‡ 85.10 1.37
RBOB Gasoline† Aug 2.48 0.00
Natural Gas† Aug 2.18 -0.01
Base Metals (♠ LME 3 Months)
Aluminium 2419.00 3.00
Aluminium Alloy 1600.00 20.00
Copper 9644.50 -19.50
Lead 2213.00 24.00
Nickel 16605.00 -135.00
Tin 33325.00 -50.00
Zinc 2872.00 -24.00
Precious Metals (PM London Fix)
Gold 2443.20 21.95
Silver (US cents) 3086.50 12.50
Platinum 982.00 -10.00
Palladium 939.00 -17.00
Bulk Commodities
Iron Ore 109.39 -0.28
Baltic Dry Index 1890.00 -52.00
Richards Bay ICE Futures 105.60 -0.40

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 399.00 3.25
Wheat♦ Sep 538.25 7.50
Soybeans♦ Aug 1098.25 7.75
Soybeans Meal♦ Aug 335.60 0.20
Cocoa (ICE Liffe)X Sep 6341.00 -179.00
Cocoa (ICE US)♥ Sep 7783.00 -61.00
Coffee(Robusta)X Sep 4850.00 67.00
Coffee (Arabica)♥ Sep 244.35 0.75
White SugarX 554.40 -5.50
Sugar 11♥ 19.17 -0.45
Cotton♥ Oct 71.09 0.72
Orange Juice♥ Sep 448.80 -1.45
Live Cattle♣ Aug 182.80 0.68
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Aug 91.15 2.73

% Chg % Chg
Jul 16 Month Year

S&P GSCI Spt 568.53 -1.56 2.25
DJ UBS Spot 99.33 -2.56 -4.14
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 16 Jul 16 Prev return stock Market stocks

Can 4.25%' 26 106.28 1.540 1.521 0.73 5.25 71360.47 8
Fr 0.10%' 26 97.98 1.367 1.368 0.36 12.74 259769.95 18
Swe 0.12%' 26 129.31 1.455 1.500 0.20 33.86 204018.15 6
UK 0.125%' 26 99.08 0.679 0.702 0.32 13.45 543968.58 32

- - - - - - -
UK 2.00%' 35 248.78 0.669 0.729 1.49 9.08 543968.58 32
US 0.625%' 26 96.87 2.780 2.745 0.24 42.16 1692778.19 48
US 3.625%' 28 105.74 2.026 2.060 0.86 16.78 1692778.19 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 4.18 1.84 0.07
Austria 2.73 0.38 -1.39
Canada 3.28 0.93 -0.84
Denmark 2.33 -0.02 -1.79
Finland 2.76 0.41 -1.36
Germany 2.35 0.00 -1.77
Italy 1.49 -0.86 -2.63
Japan 0.57 -1.78 -3.55

Netherlands 2.63 0.29 -1.48
New Zealand 4.22 1.88 0.11
Norway 3.43 1.08 -0.69
Portugal 2.67 0.33 -1.44
Spain 2.84 0.49 -1.28
Sweden 0.67 -1.68 -3.45
Switzerland 0.62 -1.73 -3.50
United States 4.12 1.77 0.00

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

VOLATILITY INDICES
Jul 17 Day Chng Prev 52 wk high 52 wk low

VIX 14.36 1.17 13.19 23.08 11.52
VXD 13.80 0.97 12.83 36.88 3.74
VXN 20.04 1.69 18.35 26.10 6.48
VDAX 13.86 0.71 13.15 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 80.55 4.18 -0.07 -0.10 -0.07 0.19
02/50 1.00 95.26 2.09 -0.09 -0.12 -0.04 0.30

Austria 02/29 0.50 90.50 2.73 -0.03 -0.17 -0.16 -0.31
02/47 1.50 73.32 3.17 -0.04 -0.12 -0.11 -0.05

Belgium 06/27 0.80 94.59 2.75 -0.03 -0.15 -0.10 -0.28
06/47 1.60 71.57 3.41 -0.03 -0.13 -0.11 -0.04

Canada 03/25 1.25 98.17 4.27 -0.02 -0.12 -0.29 -0.39
06/30 1.25 89.20 3.28 -0.05 -0.15 -0.18 -0.20
12/48 2.75 90.10 3.35 -0.06 -0.10 -0.08 0.07

Denmark 11/29 0.50 90.95 2.33 -0.04 -0.12 -0.08 -0.40
11/52 0.25 53.95 2.55 -0.03 -0.13 -0.09 -0.13

Finland 09/24 0.00 99.42 3.64 -0.12 -0.06 -0.11 0.09
09/29 0.50 89.27 2.76 -0.03 -0.15 -0.13 -0.19

France 05/28 0.75 92.56 2.81 -0.03 -0.17 -0.20 -0.15
05/48 2.00 76.58 3.46 -0.02 -0.13 -0.19 0.11

Germany 08/29 0.00 88.89 2.35 -0.04 -0.15 -0.06 -0.16
08/50 0.00 51.43 2.58 -0.04 -0.11 -0.06 0.13

Greece - - - - - - -
01/28 3.75 103.42 2.72 -0.03 -0.19 -0.28 -0.84

Ireland - - - - - - -
05/26 1.00 96.72 2.87 -0.03 -0.15 -0.11 -0.19
02/45 2.00 83.90 3.07 -0.03 -0.13 -0.15 -0.25

Italy 02/25 0.35 98.41 3.35 0.00 -0.14 -0.18 -0.38
05/30 0.40 93.93 1.49 -0.02 -0.20 -0.33 -0.38
03/48 3.45 89.77 4.13 -0.04 -0.21 -0.31 -0.24

Japan 04/25 0.05 99.89 0.20 0.01 -0.03 -0.04 0.17
12/29 0.10 97.50 0.57 -0.03 -0.03 -0.03 0.32
12/49 0.40 67.05 2.07 -0.02 -0.05 0.02 0.76

Netherlands 07/27 0.75 94.65 2.63 -0.03 -0.16 -0.09 -0.26
01/47 2.75 98.75 2.83 -0.04 -0.12 -0.09 0.05

New Zealand 05/31 1.50 83.99 4.22 -0.07 -0.31 -0.35 -0.34
09/40 2.50 124.41 2.74 -0.07 -0.14 -0.09 0.00

Norway 08/30 1.38 88.90 3.43 -0.05 -0.35 -0.23 -0.39
Poland - - - - - - -

07/27 2.50 92.66 5.19 -0.08 -0.21 -0.11 -0.04
04/47 4.00 80.74 5.50 -0.06 -0.11 -0.08 -0.20

Portugal 04/27 4.13 103.78 2.67 -0.03 -0.15 -0.19 -0.30
Spain - - - - - - -

10/29 0.60 89.14 2.84 -0.03 -0.17 -0.21 -0.43
10/46 2.90 88.61 3.66 -0.03 -0.14 -0.21 -0.23

Sweden 06/30 0.13 119.78 0.67 -0.05 -0.22 -0.16 -0.19
03/39 3.50 116.67 2.16 -0.03 -0.19 -0.16 -0.47

Switzerland 04/28 4.00 112.25 0.66 -0.03 -0.09 -0.02 -0.37
06/29 0.00 97.01 0.62 -0.03 -0.11 -0.02 -0.38

United Kingdom - - - - - - -
07/27 1.25 92.27 4.00 -0.03 -0.11 -0.14 -0.76
07/47 1.50 56.88 4.54 -0.03 -0.10 -0.10 -0.03

United States - - - - - - -
03/25 0.50 96.89 5.05 0.00 -0.11 -0.16 0.13
02/30 1.50 87.07 4.12 -0.04 -0.15 -0.24 0.18
02/50 0.25 63.61 2.09 -0.07 -0.12 -0.13 0.37

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

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

Jul 17 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -

Tr 2.75pc '24 99.77 4.40 -0.23 -5.58 -9.84 -16.03 100.00 97.36 35.81
Tr 2pc '25 97.18 4.57 0.44 -0.65 -2.14 -12.45 97.19 93.73 40.34
Tr 0.125pc '26 94.30 4.00 0.50 -2.91 -4.53 -18.20 94.31 88.93 35.68
Tr 1.25pc '27 92.25 4.01 0.50 -1.47 -1.72 -15.40 92.93 87.23 41.41
Tr 0.5pc '29 85.94 3.91 0.00 -1.76 -1.76 -15.55 87.00 79.49 29.22
Tr 1pc '32 80.87 3.96 0.25 -1.49 -0.75 -10.41 83.29 74.53 36.33
Tr 4.25pc '36 100.65 4.18 0.24 -1.18 -0.48 -7.52 106.09 94.63 32.01
Tr 4.5pc '42 100.30 4.48 0.22 -1.32 -0.44 -3.03 106.98 92.93 28.65
Tr 3.75pc '52 87.51 4.54 -0.22 -1.52 -0.66 -0.44 95.61 79.70 25.37
Tr 4pc '60 91.11 4.50 -0.22 -1.53 -0.44 1.12 101.27 83.11 25.39
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 17 chg % Return 1 month 1 year Yield
1 Up to 5 Years 83.13 -0.03 2463.91 0.54 6.22 4.11
2 5 - 10 Years 147.63 -0.04 3249.49 0.61 7.80 3.96
3 10 - 15 Years 154.36 -0.03 3721.74 0.63 8.04 4.22
4 5 - 15 Years 148.18 -0.04 3363.52 0.62 7.99 4.08
5 Over 15 Years 195.87 0.06 3584.20 0.78 5.47 4.48
7 All stocks 132.32 -0.01 3083.10 0.63 6.49 4.33

Day's Month Year's Total Return Return
Index Linked Jul 17 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 340.61 -0.05 0.08 5.19 2929.92 0.35 6.11
2 Over 5 years 522.27 0.35 1.19 3.33 4024.40 1.30 4.05
3 5-15 years 466.57 0.08 0.48 5.91 3838.84 0.75 7.02
4 Over 15 years 560.22 0.54 1.66 1.69 4172.78 1.66 2.16
5 All stocks 503.21 0.28 0.97 3.80 3960.34 1.11 4.57

Yield Indices Jul 17 Jul 16 Yr ago Jul 17 Jul 16 Yr ago
5 Yrs 3.91 3.90 4.59 20 Yrs 4.48 4.48 4.61
10 Yrs 4.09 4.09 4.48 45 Yrs 4.37 4.37 4.35
15 Yrs 4.35 4.35 4.58

inflation 0% inflation 5%
Real yield Jul 17 Dur yrs Previous Yr ago Jul 17 Dur yrs Previous Yr ago
Up to 5 yrs 0.34 3.50 0.32 1.95 0.28 3.50 0.26 1.58
Over 5 yrs 1.07 19.01 1.09 1.06 1.05 19.06 1.07 1.04
5-15 yrs 0.65 9.80 0.65 0.95 0.58 9.81 0.58 0.88
Over 15 yrs 1.18 24.70 1.20 1.09 1.17 24.71 1.19 1.08
All stocks 1.04 16.31 1.06 1.09 1.02 16.35 1.04 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 € 203.38 - -0.04 0.00

Algebris Financial Credit R EUR € 173.39 - -0.03 0.00

Algebris Financial Credit Rd EUR € 95.28 - -0.02 6.05

Algebris Financial Income I EUR € 226.96 - 0.50 0.00

Algebris Financial Income R EUR € 203.55 - 0.45 0.00

Algebris Financial Income Rd EUR € 114.04 - 0.25 4.69

Algebris Financial Equity B EUR € 234.80 - 1.43 0.00

Algebris Financial Equity R EUR € 194.31 - 1.17 0.00

Algebris IG Financial Credit I EUR € 110.24 - 0.09 0.00

Algebris IG Financial Credit R EUR € 107.67 - 0.09 0.00

Algebris Global Credit Opportunities I EUR € 144.37 - -0.14 0.00

Algebris Global Credit Opportunities R EUR € 140.07 - -0.13 0.00

Algebris Global Credit Opportunities Rd EUR € 113.98 - -0.11 4.61

Algebris Core Italy I EUR € 159.96 - -0.16 0.00

Algebris Core Italy R EUR € 150.03 - -0.15 0.00

Algebris Sust. World B € 132.90 - 1.67 0.00

Algebris Sust. World R € 129.94 - 1.63 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 2790.30 - 12.58 3.35

Artemis European Select I Acc 108.43 - 0.00 5.15

Artemis Global Income I Inc 575.39 - 0.47 2.66

Artemis Global Select I Acc 152.08 - -0.60 1.67

Artemis High Income I Q Inc 202.08 - -3.66 -

Artemis Income I Inc 456.16 - -5.08 2.40

Artemis Monthly Dist I Inc 137.99 - 0.05 3.12

Artemis Positive Future Fund 194.21 - -2.04 0.53

Artemis Short-Dn Strat Bond 118.56 - 0.09 4.68

Artemis SmartGARP Eur Eq I Acc 73.31 - 0.14 5.89

Artemis SmartGARP GloEmr Eq I Acc 280.10 - 0.10 3.59

Artemis SmartGARP Glo Eq I Acc 77.66 - 0.10 -

Artemis SmartGARP UK Eq I Acc 65.79 - 0.15 0.00

Artemis Strategic Assets I Acc 102.63 - 0.22 1.60

Artemis Strategic Bond I Q Acc 112.11 - 0.12 4.44

Artemis UK Select Fund Class I Acc 1006.48 - 3.23 2.22

Artemis UK Smaller Cos I Acc 2455.10 - 1.82 2.17

Artemis UK Special Sits I Acc 930.71 - 1.37 2.12

Artemis US Extended Alpha I Acc 440.43 - -5.28 0.00

Artemis US Select I Acc 406.06 - -4.28 0.00

Artemis US Smlr Cos I Acc 373.01 - 2.19 0.00

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Blended Debt Fund $ 56.83 - 0.05 4.64

Emerging Markets Equity ESG Fund $ 158.36 - 0.29 0.00

Emerging Markets Equity Fund $ 145.11 - 0.25 0.00

Emerging Markets Active Equity Fund $ 133.58 - -0.05 0.00

Emerging Markets Corporate Debt Fund $ 60.79 - 0.02 4.40

Emerging Markets Debt Fund $ 63.60 - 0.07 4.85

Emerging Markets Frontier Equity Fund $ 223.12 - 1.40 1.55

Emerging Markets Local Currency Bond Fund $ 62.71 - 0.09 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 $ 14.24 - -0.10 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 € 1.2376 - 0.0006 2.50

High Income £ 0.6642 - 0.0005 3.77

Sterling Bond £ 1.2893 - 0.0007 2.06

Brooks Macdonald International Multi Strategy Fund Limited

Balanced Strategy A £ 1.0087 - 0.0020 1.34

Balanced Strategy £ 1.0094 - 0.0020 0.86

Cautious Balanced Strategy A £ 0.9408 - 0.0022 1.89

Growth Strategy A £ 1.0489 - 0.0018 0.90

High Growth Strategy A £ 1.0600 - 0.0015 0.65

Cautious Balanced Strategy £ 1.3181 - 0.0030 0.00

Growth Strategy £ 2.1983 - 0.0036 0.00

High Growth Strategy £ 3.1133 - 0.0043 0.00

US$ Growth Strategy $ 2.1086 - 0.0162 0.00
Dealing Daily. Initial Charge Nil for A classes and up to 2% for other classes

Brown Advisory Funds plc (IRL)
http://www.brownadvisory.com Tel: 020 3301 8130
FCA Recognised
Global Leaders Fund USD C $ 28.01 - 0.02 0.00

Global Leaders Sustainable Fund USD C $ 16.76 - 0.01 0.00

Global Sustainable Total Return Bond GBP B £ 9.50 - 0.02 2.66

Global Sustainable Total Return Bond USD B $ 10.10 - 0.02 0.00

US Equity Growth Fund USD B $ 65.51 - 0.38 0.00

US Flexible Equity Fund USD B $ 34.37 - 0.32 0.00

US Mid-Cap Growth Fund USD C $ 21.46 - 0.32 0.00

US Small Cap Blend Fund USD B $ 26.35 - 0.80 0.00

US Smaller Companies Fund USD B $ 40.37 - 1.10 0.00

US Sustainable Growth Fund USD C $ 34.60 - 0.21 0.00

US Sustainable Value Fund USD C Acc $ 13.69 - 0.21 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 £ 136.22 136.83 0.19 2.12

Capital Gearing Portfolio GBP P £ 37295.25 37500.89 47.93 1.74

Capital Gearing Portfolio GBP V £ 181.37 182.37 0.23 1.75

Dollar Fund Cls D Inc £ 158.62 159.10 1.21 1.85

Dollar Hedged GBP Inc £ 94.01 94.30 0.47 1.78

Real Return Cls A Inc £ 187.04 187.60 1.01 2.35

UK Index-Linked Bond G Inc £ 104.48 104.63 0.27 -

Candriam Investors Group (LUX)
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 218.80 - 2.38 0.00

Candriam Bds Euro High Yield Cap € 1327.81 - 0.25 -

Candriam Bonds Glb Hi Yield -C-Cap € 267.46 - 0.41 0.00

Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 157.45 - 0.18 0.00

Candriam Bonds Total Return - C - Cap € 137.76 - 0.21 0.00

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

Candriam Eqts L Australia Cap A$ 2157.70 - 13.31 0.00

Candriam Eqts L Emerging Mkts Cap € 985.77 - -5.45 0.00

Candriam Equities L Biotecth-C-Cap $ 945.98 - 11.56 0.00

Candriam Equities L Europe Innov-R-Cap € 275.38 - -0.27 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 $ 799.68 - 1.60 8.44

Candriam Sust Bond Euro Corp-R-Cap € 104.71 - 0.16 0.00

Candriam Sust Bond GlobalHighYield-I-Cap € 1176.72 - 1.69 0.00

Candriam Sust Eq Cirl Econ-R-Cap $ 147.51 - 1.20 0.00

Candriam Sust Eq Climt Action- I - Cap $ 1696.98 - 18.76 0.00

Candriam Sust Eq Emerging Mkts-C-Cap € 124.30 - -0.92 0.00

Candriam Sust Eq EMU-C-Cap € 186.92 - -0.65 0.00

Candriam Sust Eq Eurp S&M Caps-I-Cap € 2423.23 - 5.54 0.00

Candriam Sust Eq World -C-Cap € 37.69 - 0.24 0.00

NYLIM GF US HighYieldCorp Bond-R-Cap $ 154.99 - 0.34 0.00

Fund Bid Offer D+/- Yield

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2082.33 - 1.31 -

Candriam Bonds Credit Opportunities € 208.81 - 0.06 0.00

Candriam Bonds Emerg Mkt -C-Cap $ 2697.76 - 2.44 0.00

Candriam Equities L Eurp Opt Qlit-I-Cap € 216.00 - -0.15 0.00

Candriam Equities L Global Demg-R-Cap € 324.92 - 2.25 0.00

Candriam Equities L Onco impt-I-Cap $ 3005.60 - 21.68 0.00

Candriam Equities L Robt& InnvTech-I-Cap $ 4932.38 - 0.06 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 € 17.37 - 0.04 0.00

EUR Accumulating Class (H) € 11.39 - 0.03 0.00

EUR Distributing Class € 11.74 - 0.03 4.60

EUR Distributing Class (H) € 7.65 - 0.02 4.43

GBP Distributing Class £ 12.12 - 0.03 4.75

GBP Distributing Class (H) £ 8.31 - 0.02 5.04

USD Accumulating Class $ 13.66 - 0.04 0.00

Dodge & Cox Worldwide Funds -Global Stock Fund

USD Accumulating Share Class $ 36.83 - 0.11 0.00

GBP Accumulating Share Class £ 46.69 - 0.12 0.00

GBP Distributing Share class £ 30.69 - 0.08 1.41

EUR Accumulating Share Class € 50.74 - 0.14 0.00

GBP Distributing Class (H) £ 16.38 - 0.06 1.99

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

USD Accumulating Share Class $ 48.33 - 0.50 0.00

GBP Accumulating Share Class £ 57.94 - 0.57 0.00

GBP Distributing Share Class £ 34.26 - 0.34 0.82

EUR Accumulating Share Class € 57.48 - 0.57 0.00

GBP Distributing Class (H) £ 18.72 - 0.19 0.82

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

Other International Funds

Vietnam Equity (UCITS) Fund A USD $ 32.16 - -0.20 0.00

EdenTree Investment Management Ltd (UK)
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree Short Dated Bond Cls B 95.40 - -0.05 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 £ 0.90 - 0.01 4.09

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

American Fund W-ACC-GBP £ 70.93 - -0.03 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 £ 37.43 - -0.24 0.38

Japan Fund W-ACC-GBP £ 6.99 - 0.02 1.13

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

Select 50 Balanced Fund PI-ACC-GBP £ 1.24 - 0.00 1.52

Special Situations Fund W-ACC-GBP £ 51.04 - -0.16 3.05

Short Dated Corporate Bond Fund W-ACC-GBP £ 11.50 - 0.00 4.38

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

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

UK Select Fund W-ACC-GBP £ 4.21 - -0.03 2.29

Global Enhanced Income W-ACC-GBP £ 2.72 - -0.02 4.27

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

Fund Bid Offer D+/- Yield

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

Sustainable Multi Asset Growth Fund W-ACC-GBP £ 1.10 - -0.01 1.68

Findlay Park Funds Plc (IRL)
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American EUR Unhedged Class € 208.29 - 3.68 0.06

American Fund USD Class $ 226.65 - 3.23 0.06

American Fund GBP Hedged £ 109.91 - 1.58 0.06

American Fund GBP Unhedged £ 175.03 - 2.97 0.06

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

FCA Recognised - Luxembourg UCITS

Foord International Fund | R $ 48.97 - 0.07 0.00

Foord Global Equity Fund (Lux) | R $ 18.72 - 0.09 0.00

Regulated

Foord Global Equity Fund (Sing) | B $ 22.36 - 0.10 0.00

Foord International Trust (Gsy) $ 47.74 - 0.06 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 684.81 - -6.72 0.26

Fundsmith Equity T Inc 621.70 - -6.10 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 £ 21.33 - 0.15 1.81

Guinness Global Innovators Y GBP Acc £ 38.12 - 0.17 0.00

Guinness Sustainable Global Equity Y GBP Acc £ 13.18 - 0.22 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 1217.00 - -11.00 0.19

Janus Henderson Asian Dividend Income Unit Trust Inc 80.58 - -0.28 4.93

Janus Henderson Cautious Managed Fund A Acc 308.20 - 0.50 3.83

Janus Henderson Cautious Managed Fund A Inc 144.60 - 0.20 3.93

Janus Henderson China Opportunities Fund A Acc 950.40 - -13.00 0.76

Janus Henderson Emerging Markets Opportunities Fund A Acc 207.00 - -2.30 0.08

Janus Henderson Mid & Large Cap Fund 337.10 - -3.10 0.66

Janus Henderson European Selected Opportunities Fund A Acc 2647.00 - -29.00 0.75

Janus Henderson Fixed Interest Monthly Income Fund Inc 17.38 - 0.03 4.53

Janus Henderson Global Equity Fund Acc 5337.00 - -31.00 0.00

Janus Henderson Global Equity Income Fund A Inc 70.00 - -0.12 3.11

Janus Henderson Global Sustainable Equity Fund A Inc 597.80 - 0.60 0.00

Janus Henderson Global Technology Leaders Fund A Acc 4629.00 - -99.00 0.00

Janus Henderson Instl UK Index Opportunities A Acc £ 1.29 - 0.00 2.85

Janus Henderson Multi-Asset Absolute Return Fund A Acc 173.30 - -0.10 1.37

Janus Henderson Multi-Manager Active Fund A Acc 284.40 - -1.40 1.10

Janus Henderson Multi-Manager Distribution Fund A Inc 128.80 - -0.20 3.35

Janus Henderson Multi-Manager Diversified Fund A Acc 92.83 - -0.06 3.91

Janus Henderson Multi-Manager Global Select Fund Acc 367.10 - -1.50 0.12

Janus Henderson Multi-Manager Income & Growth Fund A Acc 203.50 - -0.30 3.41

Janus Henderson Multi-Manager Income & Growth Fund A Inc 151.30 - -0.30 3.49

Janus Henderson Multi-Manager Managed Fund A Acc 345.80 - -1.50 1.38

Fund Bid Offer D+/- Yield

Janus Henderson Multi-Manager Managed Fund A Inc 328.40 - -1.50 1.52

Janus Henderson Sterling Bond Unit Trust Acc 216.10 - 0.00 3.10

Janus Henderson Sterling Bond Unit Trust Inc 56.22 - 0.01 3.16

Janus Henderson Strategic Bond Fund A Inc 98.41 - 0.18 3.35

Janus Henderson Absolute Return Fund A Acc 184.10 - 0.00 2.35

Janus Henderson UK Alpha Fund A Acc 160.60 - 0.30 1.41

Janus Henderson UK Equity Income & Growth Fund A Inc 535.00 - 0.90 4.10

Janus Henderson US Growth Fund A Acc 2420.00 - -3.00 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 £ 2.3738 - -0.0085 2.34

Global Equity Fund £ 3.8664 - -0.0211 1.28

Global Fixed Interest Fund £ 0.7576 - 0.0014 4.75

Income Fund £ 0.6837 - -0.0017 2.93

Sterling Fixed Interest Fund £ 0.6901 - -0.0002 4.69

UK Equity Fund £ 1.8853 - -0.0015 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 £ 41.55 - -0.04 3.56

M&G Charity Multi Asset Fund Inc £ 0.93 - 0.00 4.29

M&G Charity Multi Asset Fund Acc £ 118.94 - 0.11 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 6170.90 - -17.50 1.40

Income Fund Personal Class Units 2974.10 - 3.20 2.40

Emerging Markets Fund Personal Class Units 2045.70 - -14.90 1.48

Smaller Companies Fund Personal Class Units 6353.10 - 13.00 1.30

Milltrust International Managed Investments ICAV (IRL)
mimi@milltrust.com, +44(0)20 8123 8316 www.milltrust.com
Regulated
Milltrust Global Emerging Markets Fund - Class A $ 91.36 - -0.35 0.00

Milltrust International Managed Investments SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated
Milltrust Alaska Brazil Fund SP A $ 88.33 - -1.13 0.00

Milltrust Laurium Africa Fund SP A $ 105.60 - -0.87 0.00

Milltrust Marcellus India Fund SP $ 161.72 - -0.54 0.00

Milltrust Singular ASEAN Fund SP Founders $ 154.40 - -0.38 0.00

Milltrust SPARX Korea Equity Fund SP A $ 143.49 - 0.65 0.00

Milltrust Xingtai China Fund SP A $ 77.87 - -0.41 0.00

The Climate Impact Asia Fund SP A $ 71.64 - -0.51 0.00

Ministry of Justice Common Investment Funds (UK)

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 2128.00 - -1.00 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 $ 127.28 - 0.24 0.00

Mir. - DiscEur D Cap GBP £ 193.45 - 1.84 0.00

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.76 - 0.33 0.79

Oasis Crescent Global Income Fund USD A (Dist) $ 10.17 - 0.01 3.76

Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.24 - 0.05 1.44

Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 14.94 - 0.08 1.04

Oasis Crescent Global Property Equity Fund USD A (Dist) $ 9.25 - 0.07 -

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

Oasis Crescent Variable Fund GBP A (Dist) £ 10.34 - 0.03 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 $ 10.18 - 0.01 0.00

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

Platinum Global Dividend UCITS Fund $ 48.60 - -0.04 0.00

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

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 168.33 - 1.47 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 535.74 - -1.61 0.26

Global Total Fd PCG B 528.11 - -1.59 0.07

Global Total Fd PCG INT 516.69 - -1.56 0.00

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 426.85 - 1.76 0.00

PCG C 413.82 - 1.70 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 260.25 260.25 -0.22 -

RAM Systematic European Eq € 613.57 613.57 1.66 -

RAM Systematic Funds Global Sustainable Income Eq $ 180.57 180.57 2.34 0.00

RAM Systematic Long/Short European Eq € 168.96 168.96 0.62 -

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 101.05 - 0.52 1.15

WS Ruffer Diversified Rtrn C Inc 98.04 - 0.50 1.16

WS Ruffer Equity & General C Acc 621.32 - 12.32 1.24

WS Ruffer Equity & General C Inc 553.79 - 10.98 1.26

WS Ruffer Gold C Acc 332.64 - 15.81 0.31

WS Ruffer Gold C Inc 200.48 - 9.54 0.34

WS Ruffer Total Return C Acc 539.17 - 6.69 1.98

WS Ruffer Total Return C Inc 325.24 - 4.04 2.01

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 142.90 - 0.21 0.00

Rubrics Global Credit UCITS Fund $ 17.82 - 0.03 0.00

Rubrics Global Fixed Income UCITS Fund $ 176.30 - 0.45 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 394.70 - -0.40 0.00

UK Growth 449.00 - 1.40 0.00

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 283.44 - 0.06 0.00

SF Global Best Ideas Eq D GBP INC £ 332.12 - 0.99 0.00

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

Other International Funds

Superfund Green Gold $ 1153.32 - 16.94 0.00

Superfund Green Silver $ 1034.97 - 15.91 0.00

Regulated

Superfund Green US$ $ 725.55 - -0.93 0.00

Superfund Black Blockchain EUR € 21.19 - 1.92 0.00

Superfund Gold Silver & Mining EUR € 11.73 - -0.04 -

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 107.18 - 0.40 2.46

Trojan Ethical Global Inc O Inc 100.49 - 0.39 2.50

Trojan Ethical O Acc 137.16 - 0.12 1.23

Trojan Ethical O Inc 135.04 - 0.11 1.44

Trojan Ethical Income O Acc 149.22 - 0.26 2.66

Trojan Ethical Income O Inc 119.77 - 0.21 2.72

Trojan Fund O Acc 405.11 - 0.46 1.02

Trojan Fund O Inc 323.64 - 0.36 1.03

Trojan Global Equity O Acc 593.73 - 0.69 0.22

Trojan Global Equity O Inc 488.77 - 0.57 0.22

Trojan Global Income O Acc 157.95 - 0.71 3.02

Trojan Global Income O Inc 125.88 - 0.56 3.08

Trojan Income O Acc 359.73 - 0.22 2.94

Trojan Income O Inc 169.62 - 0.10 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.
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Laura Cappelle

TheFrench choreographerRachidOur-
amdane has been on a dance-meets-
sport roll over the past five years. Acro-
bats, climbers and highliners have all
featured alongside dancers in his out-
put,with2021’sCorps extrêmes still tour-
ingtheworld.
Under the circumstances, Ouram-
dane—who is also director of theThéâ-
tre national de Chaillot — was an obvi-
ous candidate for a primetime spot in
the Paris Cultural Olympiad, which has
kept the French arts scene on its toes
since 2022. (While the windfall is
real, “celebrating sport” doesn’t come
easily to the country’s intellectual cir-
cles.)OutsiderandMöbiusMorphosis, the
two productions he showed this sum-
mer, involve plenty of airborne specta-
cle — but quickly exhaust their choreo-
graphicresources.
The first, Outsider, performed at La
Villette, takes part of Corps extrêmes —
thehigh-wirebalanceacts—anddresses
it up in sleeker fashion.This time, there
are four highliners instead of one, criss-
crossingtheairabove21membersof the
Ballet du Grand Théâtre de Genève.
Their black-and-white unitards hint at
Merce Cunningham’s Beach Birds, and
there are moments of similarly mini-
malist poetry: dancers reaching up to
graze the hands of their aerial counter-
partsas the latterhovercalmly.
Yet over a full hour, Ouramdane
doesn’t seem to knowwhere to go from
there.Balancingoveravoid isn’t exactly
a situation that allows for a wide range

ofmovement and emotions, nor a fluid
connectionwith Julius Eastman’s score.
And inMöbiusMorphosis, the same issue
arises with the extraordinary acrobats
ofCompagnieXY.
Möbius Morphosis is a supersize rein-
vention of Möbius, Ouramdane’s first
collaboration with Compagnie XY. For
theCulturalOlympiad, the initial castof
19hasbeenexpandedto35acrobatsand
25 additional dancers from the Lyon
Opera Ballet, along with the Radio
France choir singing a new score by
Jean-Benoît Dunckel (one half of the
bandAir).
On Tuesday, they certainly filled the
Panthéon, amonument where France’s
secular heroes are laid to rest. The
building’s interior columns towerabove
Compagnie XY’s tallest pyramids— the
height of four performers — but there
were gasps aplenty as the cast painstak-
ingly built them, only to collapse into
eachother’sarms.
WhatMöbiusMorphosis lacks, likeOut-
sider, is a dramaturgical structure to
channel these feats into a larger dance

vision. Early on, as two performers
remain alone in the vast space and
slowly turn their embrace into a swirl-
ing human tower, one standing on the
other’s shoulders, you see a glimpse of
thenarrative that couldbe.Yet they are
instantly joinedbyadozen similar pair-
ings, trotting from side to side like
daintygiraffes.
The Ballet du Grand Théâtre de
Genève, a companyknown for its versa-
tility, is given little to do aside from a
parade of gyrating low lifts, whichmay
ormaynotbeanawkward tribute to the
discus throw. The young Radio France
singers occasionally swarm into the
space to gesture wildly, like a flock of
miniatureaircontrollers.
Ouramdane reportedly aimed
toevoke the flightofbirds, butCompag-
nie XY’s acrobatic towers speak to
another relationship to the air alto-
gether — a delicate, grounded, all-con-
suming battle with gravity. Dance may
struggle to mould this into stage mate-
rial, but expect much more of it at the
ParisOlympics.

DANCE

Outsider/MöbiusMorphosis
La Villette/Panthéon, Paris
aaaee

Diqui James,hasdescribed it as thehap-
piest show the grouphas everdone, and
there’s a party atmosphere to the piece.
There is little in the way of narrative,
thoughthere isanecological threadrun-
ning through and a sense of human
beings surrendering to nature and
reachingforoneanother.
Atonepoint, amantumblesmesmer-
isingly in a giant cylinder amid swirling
white flakes — a sort of human snow
globe.Anotherpassage seesa couple try
to touch as they sway above the crowd,
she splashing about in amini transpar-
ent swimming pool, he clamped to the
outside like a gecko on a ceiling. The
showopenswith ahuge inflatable globe
spinning above the audience as several
performers sprint around it horizon-
tally (this is a show that redefines the
term“globetrotting”too).
Awoman, suspended fromaspinning
crane, soars in the air, her face lit up
with glee. It is undeniably spectacular
and all the performers are immensely

agile, skilled andexuberant. But there’s
something curiously hollow about it.
You are exhorted to be ecstatic, rather
than becoming so through thematerial
and I have seenmore intricate and sub-
stantial circus-theatre fusion. There’s a
rather stop-startnature to thepiece too,
with one section in particular taking a
fairly long time to set up. Fantastic
imagery, euphoric atmosphere, but not
awholeheaptotakehomewithyou.
ToSeptember1, roundhouse.org.uk

If you fancy a trip to France but haven’t
managed to book one, you could cut
along to the Menier Chocolate Factory.
There, you will be transported to a
sleepy French villagewithout having to
get on a flight, thanks to a set fromPaul
FarnsworththatoozesGalliccharm.
Audiences for The Baker’s Wife are
seated around a village square, fringed
with shuttered windows, ironwork bal-
conies and pots of geraniums while
bathed in a soft golden glow and a haze
of Gauloises smoke. Spectators thread
their way through a gaggle of beret-
wearing chaps engaged in a serious
game of boules. You can participate if
you feel braveenough, or join theclutch
of villagers sat at small café tables sip-
pingcoffeeandpastis.
It’s all très charmant and sets the tone
for a gentle, amiable musical comedy
fromStephen Schwartz (music and lyr-
ics) and Joseph Stein (book), based on
the 1938 film, La femme du boulanger.
There’s plenty to like and Gordon
Greenberg’s production bubbles with

I t’sbeenabitofaheydayrecently for
substitutes (and no, we’re not talk-
ing about football). In the past cou-
ple of weeks, Justine Mitchell took
over the lead of Alma Mater at the

AlmeidaTheatre,DavidSemark is tour-
ing as Falstaff in Player Kingswhile Ian
McKellenrecovers fromfalling fromthe
stage, and now here is James Corrigan
stepping in to partner Natalie Simpson
in Christopher Hampton’s new play,
Visit fromanUnknownWoman, follow-
ingthewithdrawalof theoriginalactor.
It’s a reminder of how responsive
actors can be and how valuable the job
ofunderstudies.CorriganplaysStefan,a
successful writer in 1930s Vienna,
whose sense of identity is turnedupside
downwhenawomanfromhispast reap-
pears in his life. A self-absorbed play-
boy, he is used to bringingwomen back
to his apartment on a whim. But this
woman claims to have known him two
decades ago. She reveals in an increas-
ingly distressing exchange thatwhile he
can’t even remember her name (Mari-
anne), she was once his neighbour, fell
in lovewithhimas a young girl, andhas
nursedaburningobsessioneversince.
Adapted from Stefan Zweig’s 1922
novella, it is givenanunsettlingproduc-
tion by Chelsea Walker. In Hampton’s
version, the name of the writer and the
shift of period draw parallels with
Zweig’s own life: a Jewishwriter, he fled
Vienna in 1934. Events unfold as in a
dream, with sequences repeated and
time blurred. There’s an elegiac feel to
the staging and every knock at the door
is ominous and you begin to wonder

Tales of longing
and suspense

witandmischief,but itneverbitesdown
hard enough on the darker issues it
raises. This is 1930s Europe. And at its
heart, the story deals with the sort of
deep-seatedyearningcommon inChek-
hov’s plays — but without the same
savoir-faire.
We are in the village of Concorde
where discord rumbles beneath the
daily routine.Thepriestandthe teacher
conduct testy disputes over faith and
logic, two locals pursue a generations-
old feud without the faintest idea why,
the men treat their wives with hearty
contempt — and, worst of all, there’s
been no fresh bread for weeks. Great
excitement then when the new baker
Monsieur Aimable arrives — the won-
derful Clive Rowe — who rises to the
occasion. There’s a delicious ensemble
number about the joys of fresh bread,
with the assembled villagers working
themselves into an orgiastic fervour
overcroissants.
But the baker also brings a beautiful
young wife, Genevieve. Soon we are
talking about needing rather than
kneading, as Genevieve struggles to
resist theattentionsofhandsomeyoung
localDominique(JoaquinPedroValdes,
who rips the stage up impressivelywith
his lust-driven solo “Proud Lady”). She
doesn’t struggle for awfully long, to be
honest, though shedoeshave apassion-
ate number, “Meadowlark”, which
Lucie Jones delivers beautifully, full of
soaring torment. Itwill takeher journey
tobring thevillage closer to the concord
itsnamesuggests.
Thereare somequietmomentsof real
pain where the show really lifts off.
Rowebrings greatpathos to the scene in
which Aimable slowly lifts a brandy
glass tohis lips. JosefinaGabrielle crack-
les with energy as the smart, long-suf-
feringwaitressDenise, sheandtheother
female castmembersdeliver an enjoya-
bly tart girl-powernumber, “Romance”,
and the departure of Finty Williams’
Hortense adds a welcome sharp note.
But overall, droll and warm as it is, we
couldusea littlemoresalt inthemix.
ToSeptember14,
menierchocolatefactory.com

ARTS

CulturalOlympiad continuesonahigh

Visit from an Unknown Woman
Hampstead Theatre, London
AAAEE

Aven
Roundhouse, London
AAAEE

The Baker’s Wife
Menier Chocolate Factory, London
AAAEE

Four highliners criss-cross the air above 21 dancers in ‘Outsider’— Gregory Batardon

Lucie Jones sings with beautiful
torment in ‘The Baker’sWife’
Tristram Kenton

THEATRE

Sarah
Hemming

about Stefan’s servant (thewonderfully
inscrutableNigelHastings).
Rosanna Vize’s design presents the
sort of chilly interior and palette
beloved of Scandi noir detective series.
A heap of dead roses at the side of the
stage speaks to wasted love, but is also
reminiscent of the piles of belongings at
the Nazi camps. Both Corrigan and
Simpson are spellbinding as they play a
cat-and-mouse memory game. Mean-
while the sylph-like figureof JessieGatt-
ward’s young Marianne haunts the
action:areminderofwhat’sbeenlost.
Even so, it’s an oddly unsatisfying
piece.Marianne’s self-sacrificing obses-
sion feels close to male fantasy, and
while theoverlapbetween love, infatua-
tionand fixationmaybe fascinating, it’s
alsodelicateanddifficult andnotexam-
ined enough. Her behaviour is some-

times tantamount to stalking, which
feels too important to leavehanging.
Does she even exist? Is she in Stefan’s
mind? Does she represent his con-
science catching up with him? Or his
increasinglyvulnerablesituation? Inter-
esting ideasandpossibilities surfacebut
feel underexplored, as does the sinister
political context. An ambiguity that
could be powerful becomes frustrating.
In theend, this feels likeapiece tooslen-
der for theweightofwhat ithandles.
ToJuly27,hampsteadtheatre.com

The term “immersive theatre” takes on
new meaning in Fuerza Bruta’s latest
extravaganza, Aven. Here you could
genuinely get wet. There are several
moments in the Argentinian group’s

In ChristopherHampton’s
version, the writer’s name
and period shift draw
parallels with Zweig’s life

upbeat circus-clubbing-performance
crossoverwhensectionsof theaudience
are sprayed with mist or water — and
that’swhen theyarenotbeing showered
with ticker tapeor reachingout to touch
abluewhale inflatableas itbobsabove.
The tactile quality of live perform-
ance iscentral to this show. It’spreceded
by a DJ set to get the standing audience
swaying, launcheswith a blast of sound
that throbsthroughyourfeetas fivepas-
tel-clad performers take the stage,
pounding on drums, and celebrates
physicality: exuberant dance; a thrum-
mingelectronicscorefromGabyKerpel;
bodies twisting in the wind or diving
high in the Roundhouse’s cavernous
space, suspendedbyharnesses.
Celebration is the tone— the creator,

Natalie Simpson
and James Corrigan
in ‘Visit from an
UnknownWoman’
Marc Brenner
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Theyoung Indians gamblingon stocks

toric democratisation of finance in the
world’s most populous country, helped
by rapid economic growth and the
spreadofbankaccounts,mobilephones
and low-costbrokerages.Generationsof
families who previously hid spare cash
under thebedorbought gold, piled into
stocksandmutual funds.
This has been helped by a publicity
blitz. During last month’s T20 Cricket
World Cup, breaks in play were domi-
nated by adverts for low-cost broker-
ages and mutual funds featuring stars
suchas India’scaptainRohitSharma.
“A whole generation of people were
sitting on the fence and thinking
whether they should trade or not trade,
and they’ve all jumped in,” says Nithin
Kamath, co-founder of Zerodha, one of
India’s largest low-cost brokerages.
“The past four or five years have been
phenomenal.”
The number of investor accounts in
India has more than tripled to around
160mn since 2020, according to HSBC
AssetManagement.Mutual fund indus-
try net assets undermanagement dou-
bledtoRs59tn($706bn) inMay.
The robust financial performance of
Indiancompanieshasalsounderpinned
the market. Macquarie, the Australian
bank and asset manager, estimates
Indian earnings per share will grow 14
per cent this year and next, outpacing
other emergingmarkets. Indian debt is
alsobecomingmoreaccessible,with the
inclusion of government bonds in
JPMorgan’s emergingmarkets index for
the first time last month set to attract
billionsofdollars in foreign inflows.
“If you have an EMmandate and you
want to not upset your holders bybeing
toobig inChina, youhave relatively few
options,” says Farida Khambata, co-
founder of Washington-based invest-
ment firm Cartica Management. “You
canbe inBrazil forcommoditymarkets,
you can be inKorea andTaiwan as tech
markets — and then you have the deep
domesticmarket that Indiaprovides.”
That homegrown investor base
means that India — once famously
described by Morgan Stanley as one of
the “Fragile Five” countries excessively
dependent on foreign funds — is no
longer as vulnerable to market correc-
tions due to outflows, says Khambata.
“Earlier itwas the ‘America sneezes, the
world catches pneumonia’ story,” she
says. “Having a domestic underpinning
hascompletelychangedthedynamic.”

the “gamification” of the stockmarket.
“In India, there’s no other form of
legalised gambling,” Gupta says. His
research found thatactive traders in the
country shot up to 4mn last year from
less than half a million before the pan-
demic.Most arebelow theageof40and
hail largely fromIndia’s smallercities.
The addictive nature of thosewagers,
aswell as the fantasyofquickriches,has
enticed Indians suchasAkashMB,a30-
year-old attendee at the Bengaluru
summit. Two years ago he quit his sales
job and began actively trading. “I want
to makemoney and be profitable.” His
initial losseswerearound$2,400.Buthe
believes thatwithmore experience and
bytradingoptions“wecanmakemoney
today,wecanmakeitnow”.
Some veteran fund managers have
looked upon the craze with disdain,
includingRajiv Jain, founder of Florida-
based GQG Partners, whose Indian
investments are valued at more than
$20bn.“Thereshouldbeacrackdownin
that area, just to take the air out,” Jain
says. “What’s thebenefit to society from
all theseyoungpeoplespeculating?”

B efore India started disman-
tling its socialist economy in
the 1990s there were few
retail investors in its sluggish
equitymarket. Evenafter the

country opened up, public trust
remainedlowafteraseriesofscams.
But as India’s economy picked up its
capital markets modernised, introduc-
ingonline tradingandcentralised clear-
ing. Easily forged paper-share certifi-
cates are being replacedwith electronic
recordsofshareownership.
A small but expanding middle class
with surplus savings has since led a his-

The prospect
of making fast
fortunes is very
appealing for
India’s army of
young traders.
Right: AkashMB
quit his sales job
two years ago to
focus on trading
FT montage; AFP/Getty
Images

H owmany of youwant to be
rich?” Hundreds of hands
shoot up at a packed con-
ference hall in the Indian
cityofBengaluru.

The attendees are responding to
Chandan Taparia, head of derivatives
research at financial group Motilal
Oswal. Roaming the stage as an array of
technical charts pop up on screen,
Taparia shares his trading tricks with
the assembly of largely young men
hanging on his every word and jotting
downstrategiesonarecentSunday.
“Friends, if you follow this, trust me,
you won’t lose,” Taparia notes in an
aside. “If you don’t take risks, you can-
not survive in the market, you cannot
achieve your goal,” he adds. “If youwin,
youcanrule theworld.”
Taparia is one of a batch of financial
influencers giving masterclasses to
crowds of small-time derivatives dab-
blers, many of whom have travelled
hundreds of miles to attend the Bharat
Options Traders Summit. The nation-
wideseriesofday-longseminars,held in
regional languages across cities from
Kochi to Lucknow, is tapping frenzied
enthusiasmfortradingamongthecoun-
try’svastmillennialandGenZcohort.
The scene speaks to the transforma-
tion that has taken place in Indian
equitymarkets,onceconsideredaback-
water by global portfolio managers, as
tens of millions of domestic investors
havepiled intostocksandmutual funds.
Partly as a result, the benchmark
Nifty 50 index of large Indian compa-
nies has doubled over the past five
years, beating Japan’s Nikkei 225 and
trouncing China’s Shanghai Composite.
Not even America’s S&P 500, with its
technologygiants,haskeptpace.
That outperformance has turned the
country’s stocks into a favourite with
global investors, who have increasingly
shunned Chinese equities amid a
domestic slowdown and geopolitical
tensions with the US. Trading volumes
of options on Indian equities have
even eclipsed those on Wall Street
stocks, while high-speed trading firm
Jane Street reportedly made $1bn
on Indian option trades last year,
according to details revealed in a New
Yorklawsuit.
But the surge in domestic investing
has also pushed valuations ever higher,
with theMSCI India index trading at an
average 58 per cent premium to the
MSCI Asia ex-Japan index over the past
three years, according to assetmanager
Robeco. Some investors fear this rising
enthusiasm is fuelling a speculative
bubble that increasingly resembles a
local version of the GameStop craze
amongUSretail investors in2021.
Despite living in the world’s fastest-
growing large economy, hundreds of
millions of Indians still face highunem-
ployment, stagnant wages and growing
inequality, making the prospect of fast
fortunesall themoreappealing.

A proliferation of discount broker-
agesand largelyunregulated“finfluenc-
ers”, along with boredom during the
Covid-19 lockdowns, have helped turn
cheap zero-day options — derivatives
thatexpireonthesamedaytheyarecre-
ated — into a hot ticket after they were
introducedinIndiathreeyearsago.
“There is a lot of speculative activity
and it is sounding like a casino,” says
Raamdeo Agrawal, chair of Motilal
Oswal, which has millions of clients
across India and co-sponsored the
optionssummitroadshow.
“The masses are really writing puts,
selling puts, doing restructured calls. I
mean, this iscrazystuff,”headds.
Even Ashok Devanampriya, organ-
iser of the summit and founder of Ben-
galuru-basedCautilyaCapital, acknowl-
edges that only 1 per cent of the crowd
willevermakemoney.
India’s brokerages, bourses and gov-
ernment may be enjoying swelling fee
income and tax revenues from this
rapid expansion, but the country’s capi-
tal market watchdog has repeatedly
soundedwarningsoverretail losses.
Cheap access to options, whose lever-
age facilitates high exposure formodest
outlay but magnifies the risk of losses,
has resulted in what Ashish Gupta,
chief investment officer at Mumbai-
headquartered AxisMutual Fund, calls

‘When you become
capable and become
part of the 1 per cent
elite club youwill start
makingmoney’

former maths teacher who became
an unlikely options trading guru after
he began regularly posting YouTube
videosduringIndia’s firstnationalCovid
lockdown.
To their fans, finfluencers likeSundar
—whohas amassedmore than 1mn fol-
lowers and keeps a Rolls-Royce Phan-
tomoutside his office complex inChen-
nai — have helped demystify complex
financial products, becoming aspira-
tional role models to those looking to
makefortunes inthemarket.
The son of an unskilled labourer,
Sundar likes to reiterate his rags-to-
riches story.Hebegan investing in2007
with savings of about $30,000 after
returning to India following a 12-year
teachingstint inSingapore.Henowputs
his networth at about $12mn,which he
attributes to his success in options and
teachingnovicetraders.
His website advertises training
sessions starting at about $700 and

demandsaminimumcapital of $12,000
to participate, which Sundar says
weeds out those who cannot afford
the risks.Hewarns “the stockmarket is
the hardest place to make easy
money . . . there are so many people
who can come to social media and say:
‘I’m a successful trader’, 95 per cent are
frauds.”
Sundar himself has faced criticism
that he only posts winning trades and
makes more money through training
programmes. He has dismissed those
claims and says his share of earnings
fluctuates. “Ifwekeep on losingmoney,
how can a person live my standard of
living?” Sundar says, citing his love of
flashycars. “Lossmaking traderscannot
affordtodothat.”
Only registered analysts are author-
ised to provide financial recommenda-
tions. But many finfluencers, who ply
their advice inonlinechat groups, argue
they are merely providing educational
services,whicharepermitted.
Sebi imposed a settlement order of
more than$700,000onSundar, hiswife
and their joint consultancy after accus-
ing them of selling daily call option
advice on the Telegrammessaging app
withoutregulatoryregistration.
Sundar and his wife agreed to a one-
year trading ban without admitting or
denyingany lawbreaking. “Imadesome
mistakes, I’mnotdenying that,”hesays.
“But somehow I feel that the punish-
mentgivenwasmuchbigger.”
The watchdog has now engaged in a
wider crackdown aimed at curbing the
excess in derivatives, instructing bro-
kerages like Zerodha to include warn-
ings that nine out of 10 options traders
enduplosingmoney.
That canhave tragic consequences. In
November, a 26-year-old software ana-
lyst killed himself by jumping from the
10th floor of his office building inChen-
nai.Police foundhehadtakena$12,000
bankloanandlost themoneytrading.
“The last thingyouwant is anewgen-
eration of 20-year-olds, whose first
experience with the market will be
linked to these instruments and then
they get scarred potentially for life,”
saysGuptaatAxisMutualFund.
In early July, shares in listed mass-
market brokerages, including Angel
One and Motilal Oswal, fell after Sebi
issued new rules mandating uniform
charges that arenot discounted forhigh
volumes. Kamath at Zerodha says that
will probably result in trading charges
and the end of its zero-fee model. The
regulator did not respond to a request
forcomment.
Whether Sebi’s actions will deter
India’s armyof youthfulmarket players
remains to be seen. “People are willing
to take their chances” given the lack of
opportunities in India, says Devanam-
priya of Cautilya Capital, arguing the
odds of young Indians securing stable
government jobsareevenlower.
“When you become capable and
become part of the 1 per cent elite club
you will start making money and over
timeyouwillbecomeaninvestor.”
Hoping to join those ranks was
Anand, a 23-year-oldwhohad travelled
more than300miles south fromthecity
of Vijayapura to attend the conference.
“I’m a poor person,” he says during a
break between seminars. “But I have a
bigdreamformylife.”

‘A generation of people
were sitting on the fence
thinking whether they
should trade or not trade,
and they’ve all jumped in’

India has become a significant market for
global investors
Weighting in MSCI EM Index (%)

Source: MSCI
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Encouragedbyonline ‘finfluencers’,millions of people havepiled into shares andoptions, driving a
market rally that has pulled in global investors. But regulators arewarning of the growing risks.

ByChris Kay andBenjaminParkin

India’s bourses have also introduced
new derivative products and reduced
minimum option trading sizes. That,
along with demand for quick returns,
has triggered a surge in retail players.
Thenotional tradingvolumesofoptions
on the Nifty 50 index averaged about
$1.64tn a day this year, surpassing the
S&P500’s $1.44tn, according toBankof
America.
Overseas fundshave takennotice and
one Mumbai-based banker said Jane
Street’s apparent success in India “had
peoplesittingupandsaying ‘shit, there’s
moneytobemadeinIndia’”.
But some fear the heady demand for
Indian stocks could end in a severe cor-
rection that stops this financial democ-
ratisation and scares away thenewgen-

eration of investors, as the dotcombust
of theearly2000sdid inEurope.
Andrei Stetsenko, a partner at New
York-based Farley Capital, says inflows
into Indian mutual funds could be hit
“whenthe inevitablecorrectioncomes”.
But he was sceptical that this would
derail the trajectoryof Indian investing.
Only 7 per cent of Indian household
financial assets are held in equities or
mutual funds, according to asset man-
ager Polen Capital. That compares with
50 per cent in theUS and 41 per cent in
China.More thanhalf of Indians’wealth
remains inbankdeposits.
“There will always be a risk of a cor-
rection,” he says. “The beauty of that is
that it’s an opportunity to add to posi-
tionsthatyoubelieve in.”

T he Securities and Exchange
Board of India is also grow-
ing concerned about the
explosionofrisk-taking.
One of the regulator’s

targets is P R Sundar, a 60-year-old
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HowKenya’s top populist
misread popularmood

fiscal situation. (Before you bring out
yourviolin, recallhewasdeputypresi-
dent inthepreviousadministration.)
The Kenyatta government bor-
rowed, spent and mislaid prodigious
amounts of money. Much of it was
wasted on extravagant projects —
including a $4bn-plus half-completed
Chinese-built single-gauge railway —
thathave increasedKenya’sdebtwith-
outyieldinganeconomicreturn.
According to Ken Opalo, an associ-
ateprofessoratWashington’sGeorget-
own University, Kenyatta added
$51bnto the$22bndebtpilehestarted
with. Servicing thoseobligations swal-
lows an unsustainable 38 per cent of
revenue. In thewords of one of Ruto’s
advisers, Kenyatta’s government
“swipedthenationalcreditcard”.
Ruto has avoided a default through
someclever financial footwork.Buthe
hashad topunishhis ownhustler sup-
port base with an IMF-endorsed pro-
gramme to increase tax revenue to
eventually reach 25 per cent of GDP
fromcurrent levelsof15percent.That
is not easy to do when the quality of
serviceshasbeendeclining.There can
beno taxationwithout electrification.
Nor is it palatable when taxpayers in
the formal sector are so few and
extracting tax from themasses in the
informalsector is sopainful.
Squeezing an extra $2.3bn out of a
populationwith an average income of
$2,000 is hard enough. When the
motive is paying off international
bondholders and creditors, it has
proved impossible. One placard dur-
ingrecentprotests—inwhichasmany
as 50 people were shot dead — read:
“Weain’t IMFbitches.”
Ruto’s tax-raising efforts have
igniteda socialmovement that should
be a warning to other fiscally con-
strained governments. Nigeria take
note.Unfortunately forRuto, the fight
is more complex than one simply
between poor Kenyans and ruthless
internationaldebtcollectors.
Most protesters blame politicians
for runningupdebtsandsiphoningoff
some of the proceeds. Kenya’s elites
enjoy flashing their wealth. “Look at
the lifestyles they are constantly par-
ading on social media,” says Patrick
Gathara, a political cartoonist, adding
that politicians cannot resist flaunting
first-class travel, designer clothes and
privatehelicoptersonTikTok.
For a populist, Ruto’s reading of the
popularmoodhas been inept. Having
failed to subdue demonstrations
throughviolence and intimidation, he
has been forced to capitulate. Nowhe
is venting his wrath on the political
classofwhichhe is apart.Henceforth,
he has promised, it will steal less and
perform better. If Ruto manages to
deliver on that pledge, hemayyet sal-
vage his reputation — both at home
andabroad.

david.pilling@ft.com

I n May, William Ruto, Kenya’s
president, was being feted by the
White House at a glittering gala
dinner hosted by Joe Biden in the
first state visit by an African

leadertotheUSin16years.
By July,Washington’s favourite din-
ner guest was facing a popular revolt
athome.He firedhis cabinetand jetti-
soned tax-raising legislation after
nationwideprotests culminated in the
stormingofparliament.
Ruto is not the first leader whose
polished international image fails to
reflect his sinking domestic reputa-
tion. But he is a stark example of the
difficulty of reconciling global obliga-
tions —which in Kenya’s case include
servicing a ruinouslyhighdebt—with
domesticpolitical realities.
Ruto swept to power in 2022 on a
populist swell after appealing to the
nation’s “hustlers”— those scrabbling

a living through their wits and hard
work. In a nation of 56mn with only
3mn formal jobs to go round, reaching
out to themasses inthe informalecon-
omy— the street hawkers, shoe shin-
ers, day labourers, subsistence farm-
ers,market women, Uber drivers and
soon—waselectoraldynamite.
Ruto ran without the endorsement
of the incumbent, Uhuru Kenyatta.
But he used his mass appeal to open
thedoorsofStateHouse.And inmany
ways, his electoral revolution was
commendable. He is no saint to be
sure.Hemadea fortunealongsidepol-
itics and survived an indictment by
the International Criminal Court for
alleged orchestration of political vio-
lence. But his appeal to an unrepre-
sented underclass transcended ethnic
rivalries that have been tirelessly
exploitedbyKenya’spoliticalclass.
By relying on an increasingly urban
and well-informed electorate, Ruto
tapped into a modern idea: that of
social contract between voters and a
governmentpromisingtodeliverserv-
ices and opportunity. But, having
stirred up popular sentiment, Ruto
hasunleasheda forcehecanno longer
control. Protests have been leaderless
andhydra-headed,with nokingpin to
payofforethnicrivalries to foment.
Innormal timeshemighthavemade
thingswork,buthe inheritedasinking

Ruto is not the first leader
whose polished image
abroad fails to reflect
his domestic reputation

FT montage/Getty Images
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Intervention
risks distorting
price signals,
smothering
business, and
creatingwaste

Labour’s Britain champions amore active state

The government should
strive to be an enabler,
not a controller

Beyond the pomp and pageantry, the
state opening of the British parliament
— where the monarch announces the
government’s legislative programme —
is an opportunity for the ruling party to
lay down an early statement of intent.
At the King’s Speech yesterday, Prime
Minister Sir Keir Starmer set out 40
bills, signalling that the country’s new
Labour party leadership seeks to rap-
idly capitalise on the political momen-
tum built up from its historic election
win. Its ambitious legislative agenda
also underscores a deeper shift in how
the UK’s economic affairs will be man-
aged.
This government wants the state to
playamoreactive role.While theprevi-
ous conservative administration gener-
ally believed in a small government,

centred on correctingmarket failures,
Starmer envisages the state asmoreof a
force for good. His proposals include
intervening in theplanning system, cre-
ating a publicly-owned clean energy
company, called Great British Energy,
renationalising rail services, and devel-
oping several new bodies, including to
enforceworkplace rights.Formerprime
minister Rishi Sunak avoided using the
term “industrial strategy”, Labour now
loudlychampionsone.
Inmanyways, Britain is just catching
up with the global trend towards state-
driven economic strategies. Many of
today’s challenges — including the cli-
mate transition and rising national
security threats — cannot be solved by
theprivatesectoralone.
But getting the right balance between
strategic involvement and themarket is
crucial. Government intervention risks
distorting price signals, smothering
business, andcreatingwaste. It needs to
be calibrated. Labour downplayed the
party’s traditional statist instincts dur-

ing the election campaign. Now in
power,with limited public finances and
a large majority, it must guard against
becomingcontrolling.
A few pieces of planned legislation
run the risk of over-reach. For instance,
anEmploymentRights bill to raise pro-
tections for workers must not under-
mine Britain’s flexible labour market,
whichsupports economicgrowthacross
thecountry.Although therewasnoarti-
ficial intelligence bill, theKing’s Speech
mentioned plans to create rules that
would govern the development of the
mostpowerfulAImodels.Theapproach
sounds similar to theEU’sAIAct,which
has been heavily criticised as stifling
innovation. Sunakhad opted for volun-
tary agreements with AI companies
ratherthanlegislation.
The government should focus its
efforts on enabling the private sector.
Thestate canandshouldplaya stronger
role in removing impediments to busi-
ness growth and investment. That also
means bringing coherence and predict-

ability to the policy agenda, whichwas
lackingundertheconservatives.
The governmenthasprioritised some
promising initiatives. This includes the
Planning and Infrastructure bill, which
aims to tackle the vested interests that
prevent the country from building.
Plans to create an Industrial Strategy
Council, to monitor the government’s
growth agenda should give investors
reassuranceson the long-termdirection
of policy. Bills proposing to channel
public investment via the National
Wealth Fund and GB Energy are also
sensible, providing they can crowd-in
privatecapital for important infrastruc-
tureprojects.
The details behind the various bills
still need to be ironed-out. Ministers
mustdevelop theminconsultationwith
the private sector. The government can
indeedplayan importantrole inhelping
tosteer theBritisheconomyandinfacil-
itating investment. Its efforts, however,
will becounterproductive if itdecides to
beheavy-handed.

enterprise and othermission-led
businessmodels will only benefit
people and planet, putting the public
back into public services.
Emily Darko
Director of Policy and Research,
Social Enterprise UK, London E1, UK

What official’s truancy
teaches us about policy
May I add an example to illustrate the
chasm between policymakers and the
people they intend to benefit (“Why
policies fail”, Letter, July 17)?
A few years ago, I met a senior civil
servant who aspired to spendmany
millions of taxpayer pounds to improve
the health of children in England by
working with schools. His stunned
embarrassment and that of his aides
was a sight to behold when I asked to
hear what he had learnt from recent
meetings with headteachers; neither he
nor any of his aides had been to a
primary school since they left at age 11.
I invited him to joinme and set up
ameeting with a headteacher and a
morning of activities close to his offices
inWhitehall. A fewminutes after the
allotted time, he announced hewould
be late and eventually turned up for
a full 10minutes. Onwhich basis
a large amount of publicmoney
continued to be disbursed.
Michael Ledzion
Chief Sportivater, Sports for Schools,
Cambridge, UK

UK universities could
learn from India’s example
I think Tom Sperlinger’s article
(“Labourmust address who our
universities are for”, Opinion, July 11)
missed the point of what a university is
for in this century. There are not 160 or
so UK universities that are centres of
excellence; there are not 100.Many
need to bemerged or closed.
We need a combination of “county”
universities, which take under their
wing further education colleges and
health centres.Why? Our ageing
population needs courses for retraining
and preparation for a longer life. These
should be paid for by the state with a
sovereign fund fromwind farm profits.
Many of our population who are over
60 struggle with the internet —millions
have never been on it — andmany
cannot read or write. This is simply
unacceptable in amature democracy.
Over the past 15-20 years, India has
shown through its technical institutes
that it leads the world in postgraduate
tech education.We could workwith
our regionalmayors to create these
institutes.We need to be braver, pool
resources and develop evenmore
world-ranking universities.
The OpenUniversity in the 1960s
was the last real game changer —we
need to pull our socks up!
DerekWyatt
Former LabourMP, Aldeburgh,
Suffolk, UK

Cowboy knewDemocrats
lacked a herdmentality
Your article “Democrats in disarray”
(Big Read, July 12) remindsme of what
cowboy humouristWill Rogers said
almost a century ago: “I am not a
member of an organised political party
— I am aDemocrat.”
So what else is new?
LeonardHyman
Sleepy Hollow, NY, US

In any case, “gilded” is apposite — a
thin layer of gold over basemetal or
othermaterial. The century that
followed the war was characterised by
Jim Crow— the 1960s were not so
much a decade of orgiastic violence
against Black Americans as the
capstone of a century of violence.
The consequences of reconstruction
and Jim Crow ripple through America
to this day.
Finally, it is whiplash-inducing to
read implications that both sides are
equally extreme and thus equally
wrong.We don’t knowwhat Thomas

Matthew Crooks’ beliefs ormotivations
were— but only one side stormed
Congress, amere three years ago, in
an effort to overturn the results of
a democratic election.
The attempt to assassinate Trump
was an outrage and has rightly been
condemned.We abhor all political
violence. That does notmake him right
or any less a threat to democracy.
In the circumstances I fear there
are scant grounds to hope for the
reassertion of voices of reason.
John Jarvis
London E7, UK

Water crisis is a chance
to reset business norms
As ThamesWater is drowning
in debt and spewing sewage, yet
planning to raise customer costs while
still paying billions to shareholders,
the environment secretary’s
announcement (“Labour plans putting
water companies in ‘special measures’”,
July 11) is amuch-needed step forward.
Present business norms are doing no
favours for our environment or
taxpaying citizens. The proposed
change to company rules and
governance oversight, as well as
ringfenced infrastructure spending, are
important steps in realigning the
interests of UK plc with those of wider
society. Our new government describes
itself asmission-led, and if it’s going to
deliver on its promises of sustainable
economic growth, we need to see this
approach across the world of business.
Awealth of evidence shows the
benefits of amission-led approach,
from cross-sector partners in the
Future EconomyAlliance to the
Better Business Actmovement. Any
move towardsmainstreaming social

I wish I could share Peter Spiegel’s
(admittedly guarded) optimism
following the horrifying assassination
attempt on former president Donald
Trump, during which a bystander was
killed and two others seriously injured
(“Are we entering another age of
political violence?”, Insight, July 15).
No one alive remembers, and
perhaps the smallest handful of the
eldest now alive had living relatives
who remembered, the years preceding
the American civil war. But this feels
more like those febrile years than like
the dawn of a new “gilded age”.

History offers little solace onpolitical violence
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O n themenu at Sabor
Venezolano is the
national dish of pabellón
— rice, beans, shredded
beef and plantain—

washed downwith bottles of Polar, the
South American country’smost
popular brand of beer. Diners cheer
on Venezuela’s football team against
Mexico in the Copa América
tournament on a television screen in
the small restaurant — just a handful
of tables down the side of a house.
The location is not in Venezuela,
however, but a city in one of the
remotest corners of Brazil. The capital
of Roraima state, Boa Vista hosts tens
of thousands of Venezuelans who have
fled economic ruin and repression
under the socialist rule of President
NicolásMaduro.
“For the first few years I cried,
wanting to go back tomy home, but
now I’ve adapted,” saysMaria Patricia,
a 34-year-oldmother of two, whowith
her husband runs the eatery on top of
a full-time job.
Mostly situated above the equator,
Roraima is Brazil’s northernmost and
least inhabited state. It is
geographically isolated from the rest
of the country, filled by Amazon
rainforest, savannah, hills and
indigenous lands.
Yet its population registered the
highest proportional growth at the last
census in 2022, up 41 per cent to
636,000. A key factor is believed to be
migration from its northern
neighbour,mostly via themain
crossing between the two countries

200kmupstate fromBoa Vista.
Ahead of Venezuelan elections this
month, some guests in the city dream
of returning to their homeland. At her
streetside stall selling everything from
socks and scissors to belts and
umbrellas, JoismarMartin, 21,
displays the enterprise ofmany
Venezuelans here. She came as a
teenager with her latemother and
stepfather, and intends tomove back
after completing an odontology
course. She has bought a three-
bedroomhome in Caracas — for just
$1,000— and plans to set up a
business there.
“I’m praying that God puts the right
person in charge to change things.
Will it happen? I don’t know. There’s
somuch corruption with this
government,” she says.
More than half amillion
Venezuelans are in Brazil, out of a
total 7.7mn overseas. A programme
run by public authorities, the UN,
armed forces and charities provides
shelters, medical attention and helps
new arrivals find work and resettle in
other parts of the country. “It is a true
ecosystem of social protection, as well
as inclusion and economic
integration,” lieutenant colonelMagno
Lopes tellsme at amassive processing
centre in Boa Vista. Although the daily
flow of people crossing the border has
fallen, it is still around 350, he adds.
Life remains tough formany though,
with rough sleeping visible in the city.
Begging for change,Mary Algarés,
43, says she cannot work due to injury
after being shot at an anti-government

protest in Venezuela two years ago.
The nurse lives in a one-bedroom
studio with her two daughters and
three grandchildren, but praises the
welcome she found in Brazil. “There is
healthcare, welfare and I have applied
for a disability pension.”
The influx ofmigrants has left a
mark on Boa Vista, from the Spanish
spoken in supermarkets to a calypso
street procession held inMarch. “The
culture andmusicality has changed,”
says Julhy VanDen Berg at Refúgio
343, a non-profit that runs Brazilian
Portuguese language classes and
connectsmigrant jobseekers to
employers.
But in private, it is not uncommon
to hear complaints about occasional
xenophobia, while some locals
grumble about the impact on jobs and
the cost of living. “Venezuelan labour
ismuch cheaper,” one cab driver tells
me. “It will be better for everyone if
they removeMaduro from power”.
At Sabor Venezolano,Maria Patricia
reflects a common view among
expatriates that the autocrat has
rigged the institutions andwould not
accept a possible defeat.
However, she holds some hope. She
mentions how Brazil’s leftwing
president Luiz Inácio Lula da Silva — a
longtime ally ofMaduro— earlier this
year criticised the blocking of an
opposition candidate. “Even though it
was little, it was important. If Brazil
and Colombia apply pressure, there
could be a result.”

michael.pooler@ft.com

Venezuelan
migrants
build a life in
Brazil and
dreamof home

byMichael Pooler
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along the same trajectory without a
forcingevent.
The US presidential election is thus
turning into a contest between single-
mindedness and dutiful resignation.
Major Democratic donors are diverting
their money to down-ballot races to
try to save the Senate and the House
of Representatives from going Republi-
can. That is unlikely to work. The law
of hydraulics says that the person at
the top of the ticket brings everyone up
ordown.
It is also increasingly hard for
Biden personally tomake the case that
Trump is a threat to US democracy.
Trump is indeed a menace. He has
just selected a running mate who
said he would have supported Trump’s
efforts to reverse the electoral college
vote in January 2021. Vance, in other
words, is vowing to be everything
Mike Pence was not. But Biden has
had to tone down his warnings about
Trump for fear of being accused of
inciting another assassination attempt.
On Monday he distanced himself
from having called Trump an

Americanowhas a split screenof two
parties.One, inMilwaukee, ismarching
in unison behind its leader and his
Trumpian running mate, Senator JD
Vance of Ohio. There is a confidence to
the Republican convention that resem-
bles awill to power. There is no internal
dissent. The never-Trumpers have long
since left theparty.
The other party, Biden’s, continues to
say one thing in public and another in
private. Democrats are wishing the
ends but not willing the means. There
are many fence-sitting figures who
are waiting for something to happen.
Maybe Biden will suddenly acquire
a new energy. Or perhaps he will
stumble so badly that he will have no
choice but to quit. It is likelier that
his lacklustre campaign will continue

I t could hardly be better scripted.
Having survived an assassination
attempt, a conspicuouslybandaged
Donald Trump is now spreading
benediction among theRepublican

faithful inMilwaukee.
Some inhispartydetected theprotec-
tivehandofGod inTrump’s last-second
head movement on Saturday. Provi-
dence saved him from the bullet. The
good Lord has also blessed him with a
visibly waning opponent. Joe Biden is
fond of saying: “Don’t compare me to
the almighty. Compareme to the alter-
native.” To many Republicans, there
does not seem to be much of a differ-
ence.
If the US election were held now,
Trumpwouldprobablywin. It ishard to
see how that will dramatically change
for Biden in the next 15 weeks. The
problem is not with his party. On Tues-
day, a new poll showed Biden trailing
Trump by three points in Virginia — a
state thatuntil a fewweeksagowascon-
sidered safely Democratic. Yet in the
Virginia Senate race, the sitting Demo-
cratic candidate Tim Kaine has an 11-
point lead over his Republican chal-
lenger. A similar gap is replicated in
manyracesacross thecountry.

The problem is with Biden. Since he
will be on top of his party’s ticket in
November, he could drag the rest of it
down. A Trump presidency would be
one thing. A unified RepublicanWash-
ington under Trump would be another
altogether.
Bidenandhisdefendershave taken to
blaming the conventional media for
constantly raising his age since last
month’s painful debate. This ismostly a
red herring. Voters seem to have been
way ahead of the media in that regard.
Most of themdonot read theNewYork
TimesorwatchMSNBC inanycase.Nor
is the media guilty, as Team Biden
claims, of letting Trump off the hook.
On Monday Biden complained in a
halting network interview that journal-
ists were ignoring Trump’s lies. It is
fair to say that Trump’s serial dishon-
esty is among themost chronicled sagas
in modern history. That is as it should
be. But Trump’s well-known deficien-
cies only sharpen the urgency of
addressingBiden’s.
The obvious step would still be for
Biden to step down. His campaign is
instead battening down the hatches.
It is also hurriedly bringing forward
the delegate vote to affirm him as
the nominee. This would sew up his
formal nomination three weeks before
the party’s convention in Chicago. Far
fromending thedebateoverhis age, the
move smacks of panic. It also belies the
Biden campaign’s claim that there
would not be enough time to find a
replacement. If that were true, why the
hurrytoforeclosetheremainingtime?

Republicans
are delighted
withBiden

Democratic donors are
divertingmoney to races
down-ballot to try to save
the Senate and theHouse

Lana
Nusseibeh

T wo weeks ago, the United
Arab Emirates evacuated
a group of severely injured
children and cancer pat-
ients from theGaza Strip to

Abu Dhabi. This was the 18th mission
we have undertaken to alleviate the
humanitarian catastrophe in Gaza over
thepastninemonths.
We have delivered almost 39,000
tonnes of urgent supplies, established
sixdesalinationplants,provideda float-
ing hospital to treat the wounded and
deployed a field hospital. Togetherwith
our partners, the UAE has been at the
front line of responding to the suffering
inGaza.
With almost 40,000 killed and close
to90,000injured,according toPalestin-
ian officials, it is clear that a ceasefire
and the release of all hostages and pris-
oners is vital —whichwe advocated for

relentlessly during our recently con-
cludedtermontheUNSecurityCouncil.
Weextendour full support for themedi-
ation efforts undertaken by Egypt,
QatarandtheUS.
As the international community con-
sidershowtoapproach thepost-conflict
period in Gaza, the UAE has been clear
that the goal cannot be a return to the
status quo before October 7. Any “day
after” effort must fundamentally alter
the trajectory of the Israeli-Palestinian
conflict towards the establishment of a
Palestinian state that lives in peace and
securitywith the state of Israel.Our col-
lective response to the horrors of war
andoccupationmust lead to a sustaina-
bleandjustpeace.
That is whywemust together pursue
a strategy that breaks the cycle of
violence in Gaza and lays the founda-
tion for a different future for Israel and
Palestine.
A first step in such an effort is to
deploy a temporary international mis-
sion that responds to the humanitarian
crisis, establishes lawandorder, lays the
groundwork for governance and paves
theway to reunitingGaza and the occu-

also do its part for such an effort to
succeed. Gaza cannot recover if it
continues to live under a blockade.
Neither can it be rebuilt if the legiti-
mate Palestinian Authority is not
allowed to take on its responsibilities.
No effortwill succeed if settlement con-
struction, violence and incitement to
violencecontinue torise in theoccupied
WestBank.
Such amission will need the full and
steadfast backing of all relevant stake-
holders that are committed to peace.
With different capabilities and
resources at ourdisposal, eachof us can
play a critical role in this process. The
countries in the region can and must
contribute significantly, for peace
betweenPalestinians and Israelis is first
andforemost inourowninterest.
Alongside regional actors, the leader-
ship of the US, both in Gaza’s recovery
and in efforts to revive the prospect of
peace, remains indispensable. A rein-
forced and explicit American commit-
ment to achieving the two-state solu-
tion, encouragement of Palestinian
reforms and Israeli partnership as
well as support for the international

pied West Bank under a single, legiti-
matePalestinianAuthority.
A temporary international mission
focused on these four priorities can
be a central part of a broader strategy
to help the Palestinian people achieve
their legitimate national aspiration
of statehood throughmeaningful nego-
tiations.
A temporary international presence

in Gaza can only result from a formal
invitation from the PalestinianAuthor-
ity. Thismust come froma government
that is led by an empowered, credible
and independent new prime minister,
ready to tackle the reforms that arenec-
essary to improve governance for all
Palestinians and capable of taking on
theresponsibilityofrebuildingGaza.
Israel, as the occupying power, must

The countries in the region
can andmust contribute
significantly, for peace
is in our own interest

Cynthia
Miller-Idriss

L ast weekend’s assassination
attempt on former president
Donald Trump immediately
launched calls for candidates
and political leaders to reject

violent rhetoric in their campaign and
political discourse. Elected officials
across the board respondedwith unify-
ing language, disavowing violence and
divisivemessaging in an effort to lower
the temperature and steer Americans
awayfromtheuseofviolence.
This is important. Any shift away
fromthekindsof sensationalist andvio-
lent language that recent campaigns
haveadopted ishelpful.Thewords lead-
ers usematter, both in normalising and
legitimising political violence and in
reducingpartisansupport for it.
But in the rush to point fingers at
political elites and elected officials, it’s
critical to remember that it’s just as

important to changehowwe talk about
violence inourowncircles andcommu-
nities.
There is no question that ordinary
Americans have become increasingly
willing to support or evenparticipate in
political violence. Some 20 per cent of
adults in theUSnowbelieve thatAmeri-
cans may need to resort to violence to
get the country “back on track”. And
those numbers spike even higher when
researchers askAmericans “what if the
othersidecommittedviolencefirst?”
These attitudes are all too visible in
everyday life. In the wake of the shoot-
ing, someTrumpsupporters at the rally
immediately turned onmembers of the
media: blaming journalists for the
attack and warning “You’re next! Your
time is coming!” Meanwhile, some
social media posts from Americans on
the left celebrated the attack or
expressed regret that the assassination
attempthadn’tbeensuccessful.
This was not just the extreme fringes
lashing out. I heard similar remarks
among my own friends and acquaint-
ances, who posted comments such as
“you reap what you sow” or otherwise

in which everyone should think about
the role they play in escalating the
potential for violence. And in the end,
all ofusneed to remember thatwedon’t
just have a role to play in reducing that
potential —we have an obligation to do
so.
Thegoodnewsis that it’snot thathard
to turn down the temperature. The
world of violence prevention provides
plentiful expert evidence about how to
do it effectively. This can take place in
places already beset by conflict, as
organisations such as Search for Com-
mon Ground have been demonstrating
for decades. These efforts bring ordi-
nary people together across dividing
lines in co-operative work that builds
trust, reduces conflict and results in
healthy, safe communities. Those same
strategies are already proving effective
intheUScontext.
The violence can also be prevented
before it happens. Researchers have
found that it is relatively easy to dis-
suade individuals from pathways that
lead to violence — through preventive
interventions such as prebunking. This
equips people with tools to be more

suggested that the formerpresidenthas
stoked the flames so much that he
deservedtobeattacked.
This type of reaction is dangerous,
especially because history shows that
violence begets violence — and in ways
that can create tremendous risk in the
wake of an attack like that of last Satur-
day. After violent events such as the

Pittsburgh synagogue shooting in 2018,
approval of violence spiked among
Americans, although those spikes are
thankfullyshortlived.
This is why it is just as important to
reject approving talk of violence in con-
versations at the dinner table as it is on
the campaign trail. This shooting is a
reckoning both for political leaders and
for ordinary Americans. It’s a moment

TheTrump shooting is
a reckoning both for
elected officials and for
ordinaryAmericans

POLITICS

Edward
Luce

Opinion

“existential” risk to the republic.
That is not a campaign-winning
line. If indeed democracy is on the
ballot in November, then why are
Democrats behaving as though it is
not? Some of it is down to lack of
courage. Few want to take the risk of
being labelled a traitor to their leader.
If they ejected Biden and Trump still
won inNovember, history could lay the
blameonthem.
There is also uncertainty about what
would happen after Biden. The obvious
replacement, vice-president Kamala
Harris, is still unproven as a candidate.
Other potential nominees would be
afraid to enter the contest for fear of
being accused of blocking the path of
America’s first femalenon-white poten-
tialpresident.
The net result is likely to be more of
the same. If you judge politicians by
what they do, notwhat they say, Demo-
crats have already made their choice.
Theyprefer aprobable loss to the riskof
winning.

edward.luce@ft.com

T he King’s Speech yesterday
laid out Labour’s initial leg-
islative agenda. But its
importance in setting the
new administration’s prior-

ities is likely to be surpassed by Rachel
Reeves’s statement to parliament
towards theendof July. Inwhatwill cer-
tainly not be dubbed a “mini” Budget,
the chancellor’s words will underpin
thisgovernment’seconomicpolicy.
Reeves’s motivation is clear. The
Treasury analysis she will present pro-
vides a baseline against which the gov-
ernment can be judged. Last week, she
promised to include an assessment of
the“spending inheritance” fromthelast
government and an update on the state
of the public finances. But there will be
no surprises — she has already said the
Treasury confirmedher prior view that
Labour faces “the worst set of circum-
stancessincethesecondworldwar”.
There are two intended audiences.
First and foremost is her own col-
leagues. The weak public finances will
be used, as ever, by Treasury officials
and ministers as a disciplining device
for other spending departments. They
provide orthodox chancellors with an
ability tosay“no”torequests formoney.
And Reeves is perhaps themost ortho-
dox chancellor we have had since
AlistairDarling.
The second audience is the public.
Althoughthestatementwillnotbeatra-
ditional “opening the books” moment,
the terrible inheritance Reeves will
describe is designed to soften us up for

difficult decisions in aBudget, probably
inmid October. That will include some
more tax,higherpublicborrowinganda
periodofsubstandardpublicservices.
No decisions have been taken yet on
Budget measures but a likely pro-
gramme will entail all three options —
with blameheaped on theConservative
governmentsof thepast14years.
In terms of taxation, do not doubt
Reeves’s determination tokeep the core
election promises: no rises in income
tax,national insuranceandvalueadded
tax. We can expect to see income tax
allowances frozen for longer than
2028-29, plus other relatively modest
tax increases.Avolte-facewouldbedif-
ficult to justify politically—and suggest
that Conservative election claims about
Labour’s taxplansweretrue.
An easier route will be to increase
public borrowing while sticking to the
announced fiscal rules. Themost likely
mechanism here stems from a Bank of
England statement, due in September,
that is likely to curtail active sales of
assets at least for 2024-25 in order to
limit the speed at which it shrinks its
balance sheet. Due to absurdities in the
designof theUK’s fiscal rules, this small
monetary loosening would generate
more scope under the rules for a fiscal
loosening and the sums are far from
trivial. About 0.5 per cent of GDP is
probablyavailable.
It would make much more sense to
use a definition of public debt, inwhich
interactions with BoE programmes did
notaffect the level ofborrowingconsist-
entwith the fiscal rules. Thiswould also
allow more borrowing but would look
like shifting the goalposts, whereas a
BoE change in policy, endorsed by the
Office for Budget Responsibility, would
appear to be the effect of goodmanage-
ment of the economy by the new gov-
ernment.
Thethirdconsequenceof thismonth’s
fiscal statementwill be towarn thepub-
licof theneedformoretime—andmore
patience — before the UK sees big
improvements in public services. With
little time to plan, the autumn’s spend-
ing review is likely to cover just the
2025-26 financial year and will almost
certainlyremaintight.
Labour’s ambition will be to make a
start in turning around public services
while reminding people constantly of a
tarnished legacy. It is much the same
tactic that David Cameron and George
Osborneemployed in theyearsafter the
2010 election.We should all get used to
it:historytellsus itworks.

chris.giles@ft.com

Labour’s
moment to
blame, borrow
and tax

Reeves is perhaps the
most orthodox chancellor
we have had since
Alistair Darling

ECONOMICS

Chris
Giles

mission we suggest here are critical
factors forsuccess.
If post-conflict stabilisation and
recovery are to follow from a cease-
fire, there must also be rigorous moni-
toringandasystemtoenforce thecease-
fire’s terms.
Finally, to operationalise an effect-
ive humanitarian response plan that
begins Gaza’s recovery, a temporary
international mission cannot, and
shouldnot, seektoreplace theUNorthe
work of its agencies on the ground.
Rather, it must work in partnership
with the UN system and amplify its
resourcesandmandate.
We are under no illusions. We know
that advancing such an effort will be
extremely difficult. However, from our
long experience of this conflict, we are
confident that most Israelis and Pales-
tinians yearn for peace.Webelieve that
this stabilisation and recovery mission
is a path out of the conflict and towards
realisingthatyearning.

Thewriter is assistantminister for political
affairs and special envoy of theUAEminis-
terof foreignaffairs

UAE:A temporary internationalmission is needed in Gaza

It’s not just politicianswho should be held accountable for violent speech

sceptical ofmanipulative content, con-
spiracy theories and propaganda in
ways that appear to impact their behav-
iourandtheirchoices.
Makenomistake:violent,apocalyptic
andhateful rhetoric frompolitical lead-
ers is abhorrent.We absolutely need to
hold elected officials, election candi-
dates and other leaders accountable for
theirwords and theways they stoke the
flames of polarising, us vs them think-
ing, turning their political opponents
into an evil or existential threat. Butwe
also need to check the increasing will-
ingness of ordinary Americans to see
violence as an acceptable strategy to
achievepoliticalgoals.
At its root, the attempted assassina-
tion of former president Trump is a
reminder to hold on to our basic
humanity. No one deserves to be shot,
no matter what political views they
hold.Believinganything less thanthat is
an invitation to disaster: for this elec-
tion, for democracy, and for our collec-
tivemoralcompass.

The writer is the author of ‘Hate in the
Homeland:TheNewGlobalFarRight’

Efi Chalikopoulou
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ACROSS

1 Unite share round what gets party going
(6)
4 Set off lad about hag (6,2)
10 Algeria’s lost trappings of ceremony? (7)
11 What healthy chef uses an old packet?
(7)
12 Millions question cover (4)
13 Delightful Democrat is likely candidate
(10)
16 Depressing retreat behind pasture (6)
17 Kicked off about short film being split
(7)
20 It fills Peak traveller? (7)
21 Comparatively gross officer who was
once a squaddie? (6)
24 Against getting into smart support from
one side (10)
25 Involved with the smallest thing (4)
27 What you give for bread? Husband
ignored the price oddly (7)
29 It’s majestic being under a tree (7)
30 Judge’s dispatched, thus start of hearing
is cancelled (8)
31 Nippers in peril running about close to
cars (6)

DOWN

1 Render unintelligible — to wit, rabbit on
(8)
2 Support is nothing in Roman law as a
whole (11)
3 Junior team player left in bed (4)
5 Web isn’t a free place to put junk (8)
6 Luvvie’s wild recital that must be cut
short (10)
7 Actor who overdoes it let off from the
bard’s play (3)
8 Annoyed by chest in study being
overturned (6)
9 Get slices of egg and lettuce for this roll
(5)
14 Set at ease tame techie that struggles
(5,3,3)
15 Final edit in five changes (10)
18 Items doc ordered for char (8)
19 Scoundrels after time trained horses (8)
22 High-flying son first to insure... vehicle
with you and me (6)
23 With no positive delight for contract (5)
26 Murder victim’s description lacking first
line (4)
28 Endless staff for prison (3)
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UKPrimeMinister Sir Keir Starmer
wants to speed up investment in clean
energy to help “take the brakes off
Britain”.
Yesterday’s King’s Speech confirmed
a bill to set up a publicly owned clean
power company, plus planning reforms
to avoid infrastructure such as grid
upgrades from getting snarled up in
disputes with local communities. Both
should be good news for listed energy
groups. But the benefits to investors
will probably bemore of a slow burn.
Indeed, shares inmost electricity
companies have done little since
Starmer’s Labour party came to power,
despite its strong commitment to an
energy overhaul. Many key energy
policies were well flagged before the
general election.More importantly,
renewables-focused stocks such as SSE
are still weighed down by concerns
over the higher costs facing the sector.
The sharp drop in power prices this
year hurt owners of assets such as gas-
fired power plants and storage, which
aremore exposed tomarket prices.
SSE’s shares have gone nowhere this
year. British Gas owner Centrica has
fared better, in part because of hopes it
will use some of its net cash pile, which
stood at £2.7bn at the end of 2023, to
buy backmore shares — hardly a
growthmindset.
Great British Energy, the new
publicly owned clean energy company,
should help the sector in coming years.
Full details are still to be released, but

UK’s clean energy sprint
under Labourwill be a
slow burn for investors

UK energy companies have
struggled this year
Share prices and index rebased
in pence terms
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Christine Murray
Mexican government dips a
toe into the consumer sector
Z INSIDE BUSINESS

Europe’s biggest insurer nowwants
more of the Asianmarket. Allianz has
made a $1.6bn bet to take a bigger
share in the region,making an offer to
acquire at least 51 per cent of leading
Singapore insurer Income Insurance. In
doing so, it has chosen a goodway to
get into a rather unappealingmarket.
Asia-Pacific is a small fraction of
Allianz’s total business. But it is an
important growthmarket, accounting
for nearly €7.7bn in total business
volume across its property-casualty
and life and health businesses last year.
The regionwas one of themain
contributors to the group’s strong
operating profit figures in 2023. Gains
from its protection and health business
in Asia-Pacific were especially strong.
Singapore is a safe bet for foreign
insurance companies looking for
expansion. It is also a well-developed
market. Singapore’s general insurance
sector received $7.6bn in gross written
premiums last year. Regulators
recommend that Singaporeans allocate
up to 15 per cent of their salary after
tax on insurance protection that is
typically combinedwith savings
products. Meanwhile, citizens aged 65
and above account for nearly a fifth of
the population,meaning growing
demand for health insurance.
But those features alsomean that
competition in the localmarket is
fierce. There are over 120 licensed
insurers and reinsurers in Singapore.
About 70 per cent of local residents are
already coveredwith optional health
plans provided by private insurance
companies. Life insurance sales growth
has been slowing, with a 4 per cent
decline in total weighted new business
premiums last year. Themarket is also
highly regulated, with tough capital
requirements tomeet.
Shares of Allianz are up a quarter in
the past year, outperforming Asian
peers. The best part of the latest deal
with Income Insurance, which has
about 1.7mn customers in Singapore, is
that it allows Allianz to skip the queue
and take a leading position in segments
including property-casualty, health,
and life. It is a low-risk— if unexciting
—way to diversify its business beyond
Europe and the US.

Allianzmakes safe bet
with attempt to expand
in Asia via Singapore

USGulf Coast residents face
pricey homeowners insurance
% of per capita disposable income

Sources: Moody’s; National Association
of Insurance Commissioners
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Climate science has not been very
persuasive for the conservative
political establishment along the US
Gulf Coast. Perhaps actuarial science
will be a wake-up call then. Last week,
Hurricane Beryl crashed into Texas as
a Category 1 storm.
Damage and power outages around
Houstonwere painful but financially
manageable. Insured losses are
estimated at around $3bn and insurers
are expected to withstand this
hurricane’s aftermath. Themost
exposed policywriters in Texas are
State Farm andAllstate, eachwith
more than $2bn of direct premiums
written in the Lone Star State.

But Beryl was, initially in its path,
the earliest known Category 5
hurricane recorded. This Atlantic
hurricane season, with up to 25 named
storms, is expected to be very active.
Homeowners’ insurance rates have
skyrocketed in the US ever since the
pandemic, in part due to high inflation.
But storm activity and natural
disasters have also led to big losses.
Overall effective rate changes in the
USwere 34 per cent between 2018 and
2023. But in Florida and Texas the
growth has been 43 per cent and
60 per cent respectively, according to
data complied by S&P.
Texas has insurers of last resort
called the TexasWindstorm Insurance
Association as well as the Texas Fair
Plan. Florida’s state backstop plans are
called the Citizens Property Insurance
Corporation and the Florida
Catastrophe Fund, respectively.
Moody’s says the loss exposure of
these two now accounts for 1 per cent
of the Sunshine State’s total economic
output. Florida state does not explicitly
guarantee these entities but rating
agencies think Florida will stand
behind them and they are therefore
counted as contingent liabilities.
The broader issue is that the private
insurancemarket is dysfunctional or
brokenwith citizens facing premium
increases they cannot afford with
providers leaving toughmarkets.
US red states have long courted
business with the argument that they
have a lower cost of living than their
east andwest coast counterparts. The
availability and cost of insurance, as
well as property damage, is quickly
changing that calculus.

US red stateswill suffer
fromhomeowners’
insurancewoes

its relatively limited budget of £8.3bn
over the five-year parliament points to
a role as a co-investor in schemes
rather than a serious rival to private
investors.
That could have financing benefits
for private developers: projects also
involving GB Energy will probably be
viewed as a safer bet by lenders, says
AdamBell of consultancy Stonehaven.
However, the publicly owned company
will take time to set up.
Where the new British energy
champion focuses its attention will be
crucial for the sector. Offshore wind
wasmentioned in the King’s Speech.
But industry executives would
probably prefer it to help to de-risk
emerging technologies such as floating
wind turbines or clean hydrogen.
Planning delays have also long been
a bugbear of energy investors.
Communities in areas such as the east
of England, where pylons and other
grid infrastructure are needed to bring
electricity onshore fromwind farms,
have delayed projects through court
challenges. A streamlined process is,
however, already assumed formany
projects planned before 2030 by
companies such as SSE, says Bernstein
analyst Deepa Venkateswaran.
Rhetoric about “turbocharging” the
UK economy is to be expected at
events such as the King’s Speech. The
reality for the power sector is that any
advances will still take some time.

ASML equipment sales
By market (%)
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I nvestors in the semiconductor
industry get revved up about
automation, digitalisation and—
especially — artificial
intelligence. On top of a cyclical

recovery, such structural sources of
demand are expected tomean an
unprecedented chip boom. But
geopolitical risk can throw a spanner
into even themost powerful engine.
This is the predicament ASML
finds itself in. Second-quarter results
highlighted the strengths of the
Dutchmanufacturer of advanced
chipmaking equipment. Its clients
are thriving as demand for chips
recovers. See, for instance, TSMC,
whosemarket value rose tomore
than $1tn earlier thismonth.
Increasing utilisation of ASML’s
machinery translates into higher
orders that, at €5.6bn, outpaced
consensus expectations.While
third-quarter sales look softer, the
order book underpins strong growth
next year.
Yet ASML’s stock fell more than
10 per cent yesterday as investors
fretted over reports that the USmight
consider tougher restrictions onwhat
semiconductor equipment can be
sold to China. Those geopolitical fears
knocked others in the sector, too.
Tokyo Electron fell 7 per cent. TSMC
was down 2 per cent as presidential
candidate Donald Trump said he

thought Taiwan should pay the US for
defence.
It is not hard to see why thismood
musicmight cause investors angst.
While ASML is already barred from
exporting itsmost advanced kit to
China, the country still accounted for
almost half of its second-quarter
equipment sales of €4.8bn.
Nonetheless, such concerns should
not short-circuit ASML’s outlook. For
one, it is not clear what activities,
precisely, would be affected by any
review of trade rules. On top of that,
ASML’s long-term growth story is
predicated on its advanced
lithographymachines, which it does
not sell in China. The group, which is
set tomake €28.7bn of revenues this
year on Bernstein estimates, expects
to asmuch as double them to €60bn
by 2030. Tightening Chinese export
regulationsmight dent, rather than
derail, its forecasts.
If anything, other parts of the
supply chainmay ultimately suffer
more from these global tensions. It is
not just high-end equipment
manufacturers such as ASML and
Tokyo Electron that will be hurt by
trade tensions. Makers of less
advanced chips — such as Infineon
and STMicroelectronics —will face
greater competition in China as local
producers respond to political calls to
expand their production.

Semiconductor sector is caught
in battle of AI versus geopolitics


