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STOCK MARKETS

Jul 22 Prev %chg
S&P 500 5535.53 5505.00 0.55
Nasdaq Composite 17879.55 17726.94 0.86
Dow Jones Ind 40286.49 40287.53 0.00
FTSEurofirst 300 2040.72 2021.04 0.97
Euro Stoxx 50 4897.52 4827.24 1.46
FTSE 100 8198.78 8155.72 0.53
FTSE All-Share 4495.46 4473.44 0.49
CAC 40 7622.02 7534.52 1.16
Xetra Dax 18407.07 18171.93 1.29
Nikkei 39599.00 40063.79 -1.16
Hang Seng 17635.88 17417.68 1.25
MSCI World $ 3553.76 3579.84 -0.73
MSCI EM $ 1089.61 1105.95 -1.48
MSCI ACWI $ 810.87 817.45 -0.80
FT Wilshire 2500 7084.26 7130.27 -0.65
FT Wilshire 5000 55135.80 55494.40 -0.65

CURRENCIES

Pair Jul 22 Prev
$/€ 1.089 1.089
$/£ 1.291 1.292
£/€ 0.843 0.843
¥/$ 156.885 157.335
¥/£ 202.594 203.223
SFr/€ 0.968 0.968

Pair Jul 22 Prev
€/$ 0.919 0.918
£/$ 0.774 0.774
€/£ 1.186 1.186
¥/€ 170.769 171.339
£ index 84.448 84.675
SFr/£ 1.149 1.148

CRYPTO
Jul 22 Prev %chg

Bitcoin ($) 66992.00 67999.79 -1.48
Ethereum 3451.40 3517.82 -1.89

COMMODITIES
Jul 22 Prev %chg

Oil WTI $ 78.21 78.64 -0.55
Oil Brent $ 82.17 82.63 -0.56
Gold $ 2403.50 2463.80 -2.45

GOVERNMENT BONDS

Yield (%) Jul 22 Prev Chg
US 2 yr 4.54 4.50 0.03
US 10 yr 4.26 4.23 0.03
US 30 yr 4.48 4.45 0.03
UK 2 yr 4.06 3.99 0.08
UK 10 yr 4.26 4.23 0.04
UK 30 yr 4.67 4.63 0.04
JPN 2 yr 0.35 0.35 0.01
JPN 10 yr 1.06 1.04 0.02
JPN 30 yr 2.18 2.14 0.04
GER 2 yr 2.84 2.79 0.06
GER 10 yr 2.49 2.47 0.02
GER 30 yr 2.67 2.66 0.01

Prices are latest for edition
Data provided by Morningstar

PHILIP GEORGIADIS — LONDON

Low-cost carrier Ryanair yesterday
warnedthatairfares inEurope’scrucial
summermonthswould be “materially
lower” than last year, deepening fears
that the industry’s post-pandemic
resurgence was waning and sending
shares inairlinessharply lower.

Chief executive Michael O’Leary said
the drop in fares that airlines had been
forced to make to attract flyers in the
past fewmonthswouldcontinue.
Ryanair was facing weak consumer
spending and “the pricing environment
continuestodeteriorateaswemoveinto
the summerpeak”, he said, adding: “We
have tried in recent weeks to close off
some cheap seats and price passengers
upbutaremeetingresistance.”
The airline had previously forecast
that fareswouldbe“modestlyup”.

Analysts warned that Ryanair was
likely to keep cutting ticket prices,
puttingpressureonrivals to followsuit.
Thedeteriorating picture fromone of
thesector’smosthighly regardedopera-
tors sparked a sell-off in airline shares.
Ryanair shares tumbled 16 per cent,
while low-cost rival easyJet dropped
7percent,WizzAirdeclined10percent
andBA-ownerIAGfell3.5percent.
Ryanair’s worsening picture will add
to investor concern over the durability
of a two-year travel surge that delivered
record-breaking profits formany carri-
ers. Several airlines on both sides of the
Atlantic have warned of pressure on
ticketprices inrecentweeks.
Lufthansa pointed to “negative mar-
ket trends”, while Air France-KLM
warned of a financial hit as fewer tour-
ists than expected booked to visit Paris
for theOlympicGames.TheUSindustry

has been forced to cut fares on home
routesafteroverestimatingdemand.
“More aggressivediscountingbyRya-
nair is likely to have adverse implica-
tions for the peak quarter pricing out-
look for the rest of the industry,” said
GeraldKhoo,ananalystatLiberum.
The tougher backdrop drove Rya-
nair’s first-quarter profits down 46 per
cent to €360mn, far steeper than
expected. Average fares fell 15 per cent
to €49 per passenger. Revenues
dropped 1 per cent to €3.65bn despite
passengernumbers rising 10per cent to
55mn from the same period a year ago.
Operatingcostsrose11percent.
“WehadbeenconcernedaroundRya-
nair’s update today, albeit clearly not
concerned enough,” said Neil Glynn,
managingdirectorofAirControlTower,
anaviationresearchcompany.
Lex page 18

Ryanair forecasts fares descending as
post-pandemic travel bonanza falters
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to secure a public endorsement from
formerpresidentBarackObama.
Joe Manchin, the centrist senator
fromWest Virginia, briefly flirted with
the idea of challenging Harris before
sayinghewouldnotberunning forpres-
ident. But he called on Democrats to
hold a “mini-primary” to find “the
strongest candidate” rather than imme-
diatelyrallyingbehindHarris.
Michael Bloomberg, the Biden cam-
paign donor and former Republican
mayor ofNewYork, said the fourweeks
until theDemocratic convention inChi-
cago were “more than enough time for

the party to take the pulse of voters,
especially inbattlegroundstates”.
Headded: “Thedecision is too impor-
tant to rush, because the election is too
important to lose.”
Biden announced he was stepping
aside on Sunday after more than three
weeksof infightingoverwhether the81-
year-old president was up to the job in
thewakeof lastmonth’s disastrousdeb-
ateperformanceagainstDonaldTrump.
Bidenswiftly endorsedHarris, the59-
year-old former prosecutor, as his suc-
cessor, giving her a big advantage in the
race for the Democratic nomination.

JAMES POLITI AND
LAUREN FEDOR — WASHINGTON

Kamala Harris was close to locking up
Democratic support for her run at the
White House yesterday, as endorse-
ments and money poured in for the
vice-president’scandidacyonedayafter
US President Joe Biden dropped out of
theraceandbackedher.
Former House speaker Nancy Pelosi
gave Harris her ringing endorsement,
saying it camewith“immenseprideand
limitless optimism for our country’s
future”. The longtime Democratic
leader,whowas seen as instrumental in
thebehind-the-scenes campaign toper-
suade Biden to step aside, called her
support for Harris’s bid “official, per-
sonalandpolitical”.
Three leading governors previously
considered possible contenders to
replace Biden — Gretchen Whitmer of
Michigan, JB Pritzker of Illinois and
Andy Beshear of Kentucky — have all
supportedHarris. Bill andHillary Clin-
ton, California governorGavinNewsom
and other Democratic party grandees
alsoannouncedtheirendorsements.
Inapostonsocialmedia siteX,Harris
said she wasmarking the “first full day
of our campaign” by travelling to Biden
headquarters inDelaware.Shealsoused
a previously scheduled appearance at
theWhiteHouse to fete Biden’s “legacy
of accomplishment” as president as
“unmatchedinmodernhistory”.
Harris’s campaign said yesterday it
had raised nearly $50mn from small
donors since Biden dropped out, boost-
ingher firepowerfor theelectionrun.
Beshear described the vice-president
as smart, strong andkind, adding: “The
contrastbetweenherand those running
ontheothersidecouldn’tbeclearer.”
Harris also clinched endorsements
fromWesMoore, the governor ofMary-
land, andDickDurbin, the Illinois sena-
tor and second highest-ranking Demo-
crat intheupperchamberofCongress.
The steady stream of support from
top Democrats could help the party
avoid the potential chaos of an “open
convention” when delegates meet in
Chicagonextmonth topick their candi-
date officially. However, Harris has yet

Shesaid shewas“honoured” tohavehis
endorsementand intended to“earnand
winthisnomination”.
Newsom, who had been considered a
possible contender to face Trump,
backed Harris late on Sunday, calling
her “fearless” and “tenacious” and say-
ing there was no one “better to prose-
cutethecaseagainstDonaldTrump”.
Washington is rife with speculation
onwhomHarrismightselectasherrun-
ningmate if shesecuresthenomination.
Possible picks include several popular
Democratic governors including Bes-
hearandJoshShapiroofPennsylvania.

Surge of support and cash carries
Harris close to sealingnomination
3Backing fromDemocratic grandees3Ringing endorsement from Pelosi3Donors boost war chest

Kamala Harris at theWhite House
yesterday. She says she intends
to ‘earn and win this nomination’
Brendan Smialowski/AFP via Getty Images
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Islamistsandfar-rightandfar-leftactiv-
ists,Nuñezsaid.
Attacks on France’s Jewish commu-
nity have risen since the start of the
Israel-Hamaswar inOctober: the coun-
try registered four times as many anti-
semitic acts in the first threemonths of
2024 compared with the same period
lastyear.
At least two planned attacks on the
Olympics have been thwarted, accord-
ing to police and prosecutors, including
an alleged plot by a Chechen against a
footballvenue.
Russia’s cyber threat is a “massive
concern”, according to an official from
the US state’s department’s diplomatic
security service, who highlighted an
attackduring the2018WinterOlympics
in South Korea that disrupted TV and
internetservices.
Russian athletes are banned from
competing under the country’s flag
because of doping violations and Mos-
cow’s invasionofUkraine,meaning“the
Russians have 10 times more reason
now to attack the Games . . . it’s no
secret that they’re going to try and

inflict some kind of damage on the
Olympics”, theofficial said.
Still, the official added, French
authorities were threading the needle
betweenbeefed-up security and“allow-
ing Paris to be Paris . . . They’ve made
[theOlympics]ahardtargetbut they’ve
doneitwithavelvetglove.”
Francehasworkedwith foreign intel-
ligence and security services, especially
in the US and Israel, Nuñez said. Secu-
rity forcesvisitedtheUStoassessopera-
tions for New Year’s Eve in New York
and last year’s Super Bowl, theDSS offi-
cial said.
About 30,000 police, increasing to a
record 45,000 deployment at peak
times,willworkonthefour-weekOlym-
pics and Paralympics across the Ile-de-
France region covering Paris. They will
be supplemented by at least 15,000
French military personnel and some
1,800 foreign police officials, including
UKofficersandspecialist searchdogs.
Critics say the Paris 2024 venue
choices increased the demands on an
already overstretchedpolice force,with
manyofficershavingtocancel leave.

“There are big security efforts being
made . . . to limit the effect of these
political decisions. But we could have
avoided piling risks on top of the risks,”
said Alain Bauer, a professor of crimi-
nology and security expertwhoworked
onthe1996AtlantaOlympicGames.
Bauer believes the decision to use the
Seine for the opening ceremony, which
was originally envisaged to host
600,000spectators, isa“criminal folly”.
FrenchPresidentEmmanuelMacron,
who is dealing with political turmoil
after inconclusive legislative elections
led to a caretaker government, has said
there are back-up plans for the opening
ceremony, in case threats were
detected.
Police are also onhigh alert for politi-
cal demonstrations linked to the elec-
tions, as well as disruptions from envi-
ronmentalandotheractivists.
Security measures have already
prompted many residents to flee Paris
to avoid disruptions anddetours. In the
locked-down perimeter, shops and res-
taurants were practically deserted as
theflowofpassers-bydriedup.

Sport. Policing

Olympic security operation locksdownParis

SARAH WHITE AND
LEILA ABBOUD — PARIS
SARA GERMANO — NEW YORK

Police are locking down swaths of Paris
for theOlympicGames, as Francewres-
tleswith oneof its biggest security chal-
lenges.
The heightened vigilance comes as
wars in Ukraine and Gaza increase the
tension in France, which has suffered
deadlyIslamistmilitantattacks.
Withthebulkofevents takingplace in
temporary venues in Europe’s most
densely populated capital, the risks are
complex.A riverboundopening extrav-
aganza on Friday — the first such cere-
mony outside a stadium — highlights
the scale of what Paris is attempting,
with about 80 boats carrying athletes
along the Seine, flanked by 320,000
spectators and residential buildings on
bothsides.
Measures include a 6km central
perimeter thathasmade the riverbanks
accessible only to registered guestswho
will undergo body searches. Bomb
squads will comb the Seine’s bridges,
many of which will be closed. Military
units will occupy rooftops to combat
possibledronestrikes.
France is also braced for potential
cyber attacks, including from Russian
hackers, with forces’ command infra-
structureandhospital systemsonalert.
“Itwillbeanunprecedentedandcom-
plicated security challenge,” Bruno Le
Ray, a former soldier and head of secu-
rity for the Paris 2024 committee, said
of the€320mn-€350mnoperation.
Paris police chief LaurentNuñez, in a
joint interview with other newspapers,
said: “We’re serene because we have a
robust framework,andit’s ready.”
Nuñez was appointed two years ago
shortly after the chaotic scenes at a
Champions League football final in
Paris, when crowds built up outside the
Stade de France, fans were targeted by
thieves and police responded with tear
gas. Officials insist they have learnt
fromthedebacle.
In recent weeks police have con-
ductedhundreds of raids targeting peo-
pleonwatch lists,detaininganumberof

Unprecedentedmeasures aim

to keepGames safe as France

faces an array of threats

Police presence:
officers check
authorisations
at a checkpoint
in Paris. A
perimeter along
the banks of the
Seine has sealed
off a large area
to Parisians and
tourists who had
not applied
for a pass
David Goldman/AP

‘Big security
efforts are
beingmade
. . . butwe
could have
avoided
piling risks
on top of
the risks’

INTERNATIONAL

JOSEPH COTTERILL — LONDON

Ukraine has struck a deal with interna-
tional bondholders to restructure about
$20bn of debt, boosting Kyiv’s drive to
use private capital to finance its war
effortagainstRussia.
President Volodymyr Zelenskyy’s
government said yesterday that it had
won support from investors to reduce
the facevalueof thedebtbymore thana
third, paving the way for a formal
restructuring inthecomingweeks.
Theagreementwill replaceatwo-year
moratorium on bond payments that

was granted after Russia’s full-scale
invasionofUkraine in2022butwasdue
toexpirenextmonth.
Ukraine sought debt relief as part of
its conditions for continuing bailout
loans from the IMF, which said it had
endorsed yesterday’s deal alongside
backing from the US, the UK and other
allies financingKyiv’swareffort.
Ukraine finalised terms last week
during talks with a committee of bond-
holders, as well as other investors,
which together own about a quarter of
thedebt.
“As long-term investors in Ukraine,
we are pleased to be able to provide sig-
nificant debt relief to Ukraine, assist its
efforts to regain its access to interna-
tional capital markets and support the
future reconstruction of the country to

thebenefitof theUkrainianpeople,” the
committeesaid.
The terms of the deal reflect uncer-
tainty over the impact of a longer con-
flict on Ukraine’s economy and its abil-
ity tobearsignificantamountsofdebt.

In return for writing off 37 cents per
dollar of the old debt, bondholders will
first receive bonds worth 40 cents of
their original claim. These will restore
interest payments immediately, rising
from 1.75 per cent over the next year to

4.5 per cent from 2026, with later
increases.
Theywill also receiveabondworth23
cents,whichwill notpay interest for the
next threeyearsbutcould increase to35
cents if Ukraine’s nominal GDP exceeds
IMFtargetsbyat least3percent, andup
to7.5percent, in2028.
Overall, the restructuring will slash
Ukraine’s previously scheduled bond
paymentsbymorethan$11bn,or90per
cent, inthenext threeyears.
By restarting payments to private
investors after the moratorium,
Ukraine hopes it can entice them to
finance reconstruction, according to
people familiarwiththetalks.
Ukraine’s full return to bondmarkets
is seenasunlikelyas longasthewarcon-
tinues but it could attract other sources

of private capital, suchas loans guaran-
teedbydevelopment banks. Such fund-
ing couldmitigate a feared reduction in
support if Republican nominee Donald
Trump wins the US presidential elec-
tion, investorsandanalystshavesaid.
Yesterday’s deal also has terms on
how to approach a potential further
restructuring in 2027, when Ukraine’s
official creditors are expected to pro-
videtheirowndebtrelief.
Some investors had backed a further
suspension of payments because of
uncertainty over the war’s course and
western support. But a new suspension
wasnot officially tabled in the talks and
Ukrainewas reluctant to add to apile of
unpaid interest that had already
reached about $3bn since 2022, people
familiarwiththemattersaid.

BARNEY JOPSON AND
CARMEN MUELA — MADRID

Pedro Sánchez has been called to tes-
tify inacriminal investigation intocor-
ruptionallegations against hiswife in a
move that dramatically raises the
stakes inthecase.

The judge’s decision, announcedyester-
day,means Spain’s primeminister is set
to be questioned as awitness at his offi-
cial residence on July 30 in a probe that
he has described as part of a rightwing
smearcampaignagainsthim.
The investigation into Sánchez’swife,
Begoña Gómez, has stoked rancour in
Spanish politics thatworsened last year
when Sánchez returned to power as
headofa fragile coalitionafteran incon-
clusive general election. The premier
took five days off to consider his future
whentheprobewas launchedinApril.
The case centres on allegations of
influence peddling and corruption
against Gómez over her business deal-
ings. Sánchez has denied any wrong-
doing by his wife and no charges have
beenfiled.
Judge JuanCarlosPeinado,of theHigh
Court of Justice in Madrid, said: “It is
considered convenient, useful and per-
tinent to take a statement fromthehus-
band of the investigated person” given
the need to investigate Gómez’s “possi-
ble”relationshipwiththeauthorities.
Yolanda Díaz, a deputy primeminis-
ter intheSocialist-ledgovernment, said:
“Iamastonishedatwhat ishappening.”
Sánchez’s office did not respond to a
request forcomment.
Gómez was called to testify in court
last Friday but exercised her right to
decline toanswerquestions. Shehasnot
commentedpubliclyonthecase.
Borja Sémper, spokesperson for the
conservative People’s party, the main
opposition, said the problem with the
prime minister was “ethical” and not
just judicial. “Spaniards are ashamedof
thispermanentscandal,”hesaid.
The last time a sitting Spanish prime
minister was summoned to testify in a
judicial case was in 2017, when the PP’s
Mariano Rajoy was called in a corrup-
tion case that led to convictions for sev-
eralmembersofhisparty.
Alberto Núñez Feijóo, PP leader,
recalled yesterday that Sánchez had
urged Rajoy to resign at the time and
said it was Sánchez who should now
quit.
The Gómez investigation was trig-
gered by a complaint fromManos Lim-
pias, orCleanHands—agroupwith far-
right links and a history of launching
politically tingedlegalcases.
Sánchez wrote a letter to the nation
when a preliminary judicial case was
opened, saying he was the target of a
rightwing “harassment and destruc-
tion” operation that included his politi-
cal foesandthemedia.
When Gómez was placed under for-
mal investigation in June, he wrote
another letter saying: “I will not be
broken.”
In a radio interview this month,
Sánchez said he wanted to “think that
Peinado is not beingbiased in this case”.
He also said that hiswife had “filed sev-
eral appeals, which have yet to be
answered,asking the judge toclarify the
reasonswhyshehasbeen summoned to
testify”.

Ukraine

Kyiv strikes deal to restructure $20bndebt
Agreement boosts drive
to use private capital to
fund fight against Russia

‘As long-term investors
inUkraine, we are pleased
to be able to provide
significant debt relief ’

Corruption probe

SpanishPM
Sánchez to
testify over
allegations
againstwife

MICHAEL PEEL — LONDON

Artificial intelligence has helped to
make a breakthrough in long-range
weather and climate predictions,
according to research that promises
advances in both forecasting and the
wideruseofmachine learning.

Using a hybrid ofmachine learning and
existing forecasting tools, a model by
Google called NeuralGCM successfully
harnessed AI to conventional atmos-
pheric physicsmodels to trackdecades-
long climate trends and extreme
weather events suchas cyclones, a team
ofscientists found.
This combination of machine learn-
ing with established techniques could
provide a template for refining the use
ofAI in other fields, frommaterials dis-
covery to engineering design, the
researcherssuggest.
NeuralGCMwasmuchfaster thantra-
ditional weather and climate forecast-
ing and better than AI-only models at
longer-termpredictions, theysaid.
“NeuralGCM shows that when we
combineAIwith physics-basedmodels,
we can dramatically improve the accu-
racy and speed of atmospheric climate

simulations,” said StephanHoyer, sen-
ior staff engineer at Google Research
and a co-author of a paper on the work
publishedinNature.
ThepapersaidNeuralGCMwasfaster,
more accurate andused less computing
power in tests against a forecasting
model based on atmospheric physics
toolscalledX-Shieldbeingdevelopedby
an arm of the US National Oceanic and
AtmosphericAdministration.
In one trial, NeuralGCM identified
almost the same number of tropical
cyclones as conventional extreme
weather trackers did, and twice the
number of X-Shield. In another test
based on temperature and humidity
levels during 2020, the error rate was
between15percentand50percent less.
NeuralGCM’s calculations were able
to generate 70,000 simulation days in
24 hours using one of Google’s custom-
ised AI tensor processing units, the
paper says. By contrast, for comparable
calculations,X-Shieldgeneratedonly 19
simulation days, and needed 13,824
computerunits todoit.
The research collaboration included
experts from the inter-governmental
European Centre for Medium-Range

Weather Forecasts (ECMWF)andMas-
sachusetts InstituteofTechnology.
The European groupmade its model
publicly available in June and Google
hasmade the code forNeuralGCMopen
access. It uses 80 years of ECMWF data
andreanalysis formachine learning.
Google’s DeepMind unit last year
unveiledanAI-onlyweather forecasting
model called GraphCast, which outper-
formed conventionalmethods for peri-
ods up to 10 days ahead. Established
forecasting agencies suchas theUKMet
Office have projects to integrate
machine learning intotheirwork.

Peter Dueben, head of the ECMWF’s
Earthsystemmodellingandaco-author
of the paper, said AI-only models were
“often viewed sceptically” by experts
because theywere not based onmathe-
maticalequationsdevisedfromphysics.
Thecombinationof thephysics-based
model with the deep learning model
“seems to get the best of both worlds”,
he said, adding that the approachwas a
“big step towards climate modelling
withmachine learning”.
There was still more “work to do”,
such as to enable NeuralGCM to esti-
mate the impactofCO₂ increasesonglo-
bal surfacetemperatures,Duebensaid.
An expert not involved in the work,
CédricM John, head of data science for
the environment and sustainability at
QueenMaryUniversity of London, said
there was “compelling evidence” that
NeuralGCM was more accurate than
machine learning alone and faster than
the“full-physics”model.
“Importantly, this hybridmodel does
well at capturinganensembleofpredic-
tions and the practical implication of
this is that an estimate of the uncer-
tainty of theprediction canbederived,”
said John.

Climate

HybridAI tool bringsweather forecastingbreakthrough

Rain check: mix of AI and traditional
method was better than either alone
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smile a shield.With amid-August con-
vention approaching, time was on
Biden’sside—evenifagewasnot.
Then Pelosi emerged. “Nancy is the
most importantvoiceandshe’s furious,”
aprominentDemocraticdonorsaid.
It was a bright summer’s day when
Biden’smotorcaderolled intoDetroit on
Friday July 12 for an event at a high
school gymthat felt like ahomecoming.
A lone voice cried out: “We love you!” It
seemed to lift Biden, and the rote rou-
tine of a 35-minute stump speech was
transformedintosomethingmore.
That rally now feels like a swan song.
Next day, in Butler, Pennsylvania, a 20-
year-oldmanfiredavolleyofshots from
a rooftop atTrump, injuringhis ear and
killing a retired fireman. A bloodied
Trump rose to his feet, waved his fist
andexhortedhissupporters to“fight!”
The contrast was unmistakable: one
candidate struggling to walk while the
other dodged an assassin’s bullet. To
makematters worse, Bidenwould soon
bediagnosedwithCovid-19.
As Biden took to his sick bed inDela-
ware, the campaign against him in
Washington shifted into high gear. By
last Saturday evening, Biden was com-
ing around to the inevitable, people
familiar with thematter said. The next
day, he called Harris, his chief of staff,
Jeff Zients, and Jen O’Malley Dillon, his
campaignchair, torelayhisdecision.
In the aftermath, Democrats like the
corporate lawyer and fundraiserAquila
seemed as much stricken as relieved.
“We all loved Biden because he was a
pragmatist capable of keeping the dif-
ferent souls of the party . . . united,” he
said.“That’swhyitwassohardtoaccept
that he wasn’t fit any longer to be our
candidate.”
SeeMarkets Insight, FT View, Opinion
and Lex

ance quickly turned to anger. Donors
complained that they had been misled
by the president’s inner circle about the
extentofhisdecline.First lady JillBiden
wasalso a target.Thepresident’swife of
47 years and closest confidante was
widely admired for her down-to-earth
persona. Now she was being recast as
Lady MacBiden, too enamoured with
the trappings of theWhiteHouse todis-
courageherhusband’sworst instincts.
In Hollywood, the fury was aimed at
Biden’s chief fundraiser Jeffrey Katzen-
berg, co-founder of the DreamWorks
film studio. “[Katzenberg] had this
famous quote for everybody,whichwas
‘I’m happy to put you in a room with
him and you’ll see for yourself.’ But
nobody did it,” a longtime Democratic
donorrecalled
OnFriday, July5—eightdaysafter the
debate and three days after the first
Democrat lawmaker had called for him
to leave the race—Bidenbowed topres-
sure and sat down with ABC’s George
Stephanopoulos inaWisconsinschool.
Biden performed better than he had
during thedebate—butnot sowell as to
erase the doubts. As one Democratic
consultant remarked: “Hecoulddo400
interviewswithGeorgeStephanopoulos
anditwouldn’tmakeadifference.”
In private meetings representatives
warned that the party was in danger of
losing both House and Senate. Trump
wouldbeunboundinasecondterm.
But, instead of relenting, Biden
fought. Borrowing a page from Trump,
he blamed “elites” and the media for
turning against him.ByTuesday, July 9,
he appeared to be gaining the upper
hand. Democrats who had voiced con-
cerns about the president in private
weregivinghimtheirpublicbacking.
“I’m with Joe,” Chuck Schumer, the
Senate Majority Leader, would say, his

JOSHUA CHAFFIN AND JAMES
FONTANELLA-KHAN — NEW YORK
JAMES POLITI — WASHINGTON

“It’s up to thepresident todecide if he is
going to run,”NancyPelosi toldMSNBC
on July 10, smiling past Joe Biden’s
insistence a day earlier that he would
not be dropping his re-election bid
unless the“LordAlmighty”orderedit.
Pelosi, the former Speaker of the
House, never publicly called for Biden
to endhis candidacyafterhisdisastrous
debate against Donald Trump in late
June. But for someonewith such heft in
theparty itwas the equivalent of telling
thecommander-in-chief: thinkagain.
When one of Pelosi’s closest political
allies, California representative Adam
Schiff, lastweek called for thepresident
to step aside, it was all but over. “Mama
bear has sent her message,” a senior
Democrat inWashingtonsaid.
Biden’s downfall, a political geronti-
cide, played out over 24 days, with the
president andhis inner circle fighting to
clingonasagrowingbandofDemocrats
undertook the ugly work of toppling
him. They did so with misgivings but
ultimatelyconvincedthathis candidacy
would doom the nation to a Donald
Trumprestoration inNovember.
The ending was unceremonious. On
Sunday, at 1.46pm, Biden posted a one-
pagestatementonsocialmedia fromhis
holidayhomeinDelaware,wherehehas
beenrecuperating fromCovid.
Almost instantaneously,hewasshow-
ered with accolades — including from
thosewhohadworked to oust him. “He
will undoubtedly godown in thehistory
books as a true American patriot,” said
Virginia Senator MarkWarner. Barack
Obama called him “one of America’s
most consequential presidents, as well
asadear friend”.
On one level, Biden’s fall is an epic
event thatwill reverberate fromthebat-
tlefields of Ukraine to the fight against
climate change and US women’s free-
domovertheirreproductivedecisions.
Yet it is also eminently relatable: the
everydaystoryofa familyattempting to
persuade a beloved but declining patri-
archtostepaside.Or,asoneDemocratic
operative in Washington described it:
“the hardest case of taking away the
keys fromdad.Ever.”
It began on CNN’s Atlanta campus
with the Trump-Biden debate. It was
Bidenwhorequested the June27debate
— hoping to jolt a campaign that was
trailing Trump. In the event, it back-
fired. A rambling Biden ended up crys-
tallising the worries about his age and
fitness, ratherthandispellingthem.
“I was wishing that someone would
jumpoutandstop it thewaytheydo ina
boxingmatchwhen an ageing champ is
getting brutally beaten,” said Frank
Aquila, a lawyer at Sullivan&Cromwell
and Democratic fundraiser, who was
watching inManhattan.
The internet would soon be ablaze
with clips ofBiden stumbling and losing
his train of thought — claiming at one
point tohave“finallybeatenMedicare”.
“We are in Fuck City,” Ari Emanuel,
the chief executive of the Endeavor tal-
ent agency, declared at theAspen Ideas
Festival the next morning, capturing
Democrats’ senseofdread.
On Wall Street, a rainmaker had his
secretary clear his schedule as soon as
thedebate ended. “I immediately called
up a bunch of my closest pals and we
started co-ordinating our efforts,” the
person recalled. Over the coming days
they would play a pivotal role, leverag-
ing contacts inWashington anddeliver-
ing a stark message: no more money
wouldbegoingtoBiden.
The shock at Biden’s debate perform-

election day. Together, we will fight.
Andtogether,wewillwin.”
Biden’s withdrawal and endorsement
of Harris endedmore than threeweeks
of Democratic angst overwhether their
candidate was up to the job. But it also
marked the latest stage in a meteoric
rise forHarris, the59-year-olddaughter
of immigrants, who if elected would be
thefirst femalepresidentof theUS.
Biden’s endorsement — and state-
mentsof support fromformerpresident
Bill Clinton and his wifeHillary, as well
as several dozen members of Congress
and multiple state governors — solidi-
fiedHarris’s status as theoverwhelming
frontrunner tobe theDemocraticnomi-
neeforpresident.
But her selection is by no means a
done deal. Several high-profile Demo-
crats, notably former president Barack
Obama, did not immediately back her
on Sunday. It remains unclear whether
she will face challengers, or what rules
the Democratic National Committee
will put inplace to lock inareplacement
for Biden ahead of next month’s
Democratic National Convention.

Yet Biden’s nod puts Harris in pole
position, setting her on course tomake
history. If elected in November, she
wouldbenot only the first femalepresi-
dent, but the first Asian-American and
only the second Black president after
Obama.
The daughter of an Indian-American
mother and a Jamaican-American
father,Harris spenther early childhood
in Oakland, California. Her parents
divorced when she was young and she
andher sisterMayawere raisedby their
mother,acancerresearcher.
Harris graduated from Howard Uni-
versity,ahistoricallyBlackuniversity in
Washington, before studying law at the
University of California, Hastings, and
becomingaprosecutor.
Her elevation to the vice-presidency
cappeda rapid rise through thepolitical
ranks. Shewas elected district attorney
of San Francisco in 2003. Seven years
later, she was elected attorney-general
of California, and re-elected in 2014.
ShewonaUSSenateseat twoyears later.
When shewas attorney-general,Har-
ris met Douglas Emhoff, a corporate

prosecutor—andshesuspendedherbid
before that year’s Iowa caucuses. Eight
months later, Biden selected her as his
runningmate, describingher as a “fear-
less fighter for the little guy and one of
thecountry’s finestpublicservants”.
Harris got off to a rough start as vice-
president. She was given the thorny
portfolioof tackling illegal immigration.
In this way she became associatedwith
one of Biden’s biggest problems: the ris-
ing flow of undocumented immigrants
totheUSfromtheborderwithMexico.
One of her lowest points cameduring
an NBC News interview in June 2021,
when she was asked why she had not
visited the US southern border. She
responded that she would go “at some
point” but added she had not been to
Europe,either.
Harris’s poll numbers languished and
there was some speculation that Biden
might drop her to improve his re-elec-
tion chances.White House officials say
heneverconsideredit.
The political circumstances also gave
her career a second wind. After the US
SupremeCourt struck down the consti-

tutional right to an abortion in 2022,
Harris became theWhite House’s lead-
ing voice in defending reproductive
freedoms and other issues, such as gun
control, that energise vital parts of the
Democratic base, namely women,
youngervotersandminoritygroups.
Now, with opinion polls suggesting
she would fare better against Trump
than Biden in a hypothetical head-to-
head match-up, many party insiders
believeHarris hasmuchmorepotential
to improveherstandingthanBidendid.
“Thebestpath forward for theDemo-
cratic party is to quickly unite behind
vice-president Harris and refocus on
winning the presidency,” said Josh Sha-
piro, Pennsylvania governor, who is
seenasapossibleHarrisrunningmate.
Gavin Newsom, the California gover-
norwhohasbeen seenas a futurepresi-
dential candidate, also threwhisweight
behindHarris. “With our democracy at
stake and our future on the line, no one
is better to prosecute the case against
Donald Trump’s dark vision and guide
ourcountry inahealthierdirectionthan
America’svice-president,”hesaid.

Democrats. Frontrunner

Aplace inhistorybeckonsasHarris seekspath to theOvalOffice

Campaign’s end:
Joe and Jill Biden
at a rally in
North Carolina,
left, a day after
his disastrous
debate with
Donald Trump,
top. Above, the
president on a
talk showwith
Barack Obama
last month
Kyle Mazza/NurPhoto;
Mike Blake and Kevin
Lamarque/Reuters

‘I was
wishing
someone
would jump
out and
stop it the
way they do
in a boxing
match
when an
ageing
champ is
getting
brutally
beaten’
Frank Aquila,
Democratic
fundraiser

LAUREN FEDOR AND
JAMES POLITI — WASHINGTON

OnSaturday, KamalaHarris was on the
campaign trail for Joe Biden, telling a
roomofabout 1,000Democraticdonors
inCapeCod,Massachusetts, that theUS
president would defeat Donald Trump
attheballotboxinNovember.
“Wearegoingtowin,”shesaid toroar-
ing applause. “It’s not going to be
easy . . . it takes believing in something
andthengoingfor it.”
One day later, Biden announced that
hewas abandoninghis re-election cam-
paign and putting his faith in Harris.
Within hours, the vice-president con-
firmedherbidfor theWhiteHouse.
“I will do everything in my power to
unite theDemocratic party—andunite
our nation— to defeat Donald Trump,”
Harris said. “We have 107 days until

Vice-president has her party’s

nomination in sight after rapid

rise through the political ranks

lawyer, whom she married in 2015,
becoming stepmother to his two adult
children.Emhoffhasused the title “Sec-
ondGentleman” and has been a fixture
ontheBidencampaigntrail.
Harris sought the 2020 Democratic
presidentialnominationtogreat fanfare
but her campaign failed to take off —
progressives in particular took issue
with her time as a “tough on crime”

Big future: Kamala Harris with her
late mother Shyamala Gopalan

Biden throws in towel after 24-daypummelling
Democrats hadmisgivings over ugly work of ending president’s race but a big blow came from ‘mama bear’ Pelosi

US PRESIDENTIAL CAMPAIGN

Joe Biden’s decision to bow out of the
presidential race caps a life of public
service marked by a steady rise to the
top of US politics, punctuated by
disappointments, setbacks, and
personal tragedy.
After being elected to the Senate in

1972 Biden launched two failed
presidential campaigns. What
propelled him to the White House was
his tenure as vice-president under
Barack Obama.
Two personal tragedies were part of

Biden’s political persona. The first
came in 1972, just after he was elected
to Congress, when his first wife Neilia
and their one-year-old daughter
Naomi were killed in a car accident.
Their two sons, Beau and Hunter,
survived the crash.
The second came in 2015, while

Biden was vice-president, when Beau,
the former attorney-general of
Delaware, died of brain cancer. Biden
would revisit these tragedies in public
and they infused his sense of empathy.
Biden’s decision not to run for re-

election will preserve his victory over
Donald Trump in 2020 as his crowning
political achievement. He was often
underestimated by Democratic elites
in Washington, not least because of his
penchant for gaffes and his unevenly
delivered rhetoric.
But in 2017, after a neo-Nazi march

in Charlottesville, Virginia, he launched
his, ultimately successful White House
bid. The 2020 campaign was waged
during the coronavirus pandemic, and
when he emerged victorious in
November, he had been able to dispel
all doubts about his political skills in a
pivotal contest for US democracy.
The admiration for Biden among

Democrats has persisted throughout
his presidency. He has earned plaudits
from younger progressive members of
the party including rising stars such as
New York congresswoman Alexandria
Ocasio-Cortez, who backed his 2024
candidacy until the very end.
But he will be disappointed that

within the space of three weeks after
his disastrous debate performance,
party elders including Obama, Nancy
Pelosi, the former speaker, and Chuck
Schumer, the Senate majority leader,
left him in the lurch.
Biden will point to his record in the

White House as one of success. On the
economy, he can point to high job
growth and rising wages. But he also
presided over a bout of high inflation
that left many Americans upset about
the cost of living.
On foreign policy, he led Nato in its

response to Russia’s invasion of
Ukraine and navigated rising tensions
with China. The Middle East was his
biggest source of trouble, from the
botched withdrawal from Afghanistan
to his support of Israel’s war in Gaza,
which divided the party.
While policy accomplishments have

traditionally been the focus of
presidential legacies, they are not the
only component. Indeed, stepping
aside may bolster his legacy. A
candidate without Biden’s political
liabilities — possibly Harris — may
now fare better against Trump.
The president will hope his legacy

includes the gratitude of his party for
a painful personal decision to give
Democrats a better chance of
defeating Trump— a man Biden
considers a threat to US democracy.
James Politi and Steff Chávez

Legacy
Withdrawal
ends career
marked by
triumphs
and tragedy
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areas andwidespread joblessness in the
country of 1.4bn, despite economic
growth of more than 6 per cent a year.
Finding solutions for these problems,
whichmanyanalystsblamefor theBJP’s
disappointing election performance,
will be essential to quelling questions
about how many more years Modi
shouldremain incharge.
Shumita Deveshwar, senior director
of India researchatGlobalDataTSLom-
bard, said one of the government’s
strengths was its ability to “portray
itself to investorswell.
“But, on the other side, we’ve seen
with the election results that people are
getting impatientandvotersare looking
to see what the government will do
next,”shesaid.“There’snoquickfix.”
The BJP, which has in recent years
increased spending on infrastructure,
welfare and subsidy schemes to attract
foreign manufacturers, has dismissed
concernsabout itsrecordandappointed
a largelyunchangedcabinet lastmonth.
Thebudgetwill bebuoyedbyarecord
Rs2.1tn ($25bn) transfer from the
Reserve Bank of India this year, part of
an annual payout from the bank’s sur-
plus funds. Analysts expect this extra

cashshouldhelpModimaintainoreven
lower the fiscal deficit from its current
target of 5.1per cent, comparedwith5.8
per cent the previous fiscal year, even if
it increases spending on infrastructure
or forcoalitionstates.
The coalition partners “are fully
aligned”with theBJP’s economicvision,
saidNarendraTaneja, a former spokes-
personfor therulingparty.
“Therewill always bepeoplewhowill
be submitting a wish list . . . but are
there any serious differences? No. Is
thereanybadblood?No.”
Modi’s return has been welcomed by
big businesses that have thrived on BJP
policies such as corporate tax cuts.
“They will not fix what is not broken,”
said R Shankar Raman, chief financial
officer of Larsen&Toubro, India’s larg-
est engineering and construction com-
pany, which has been in talks to restart
development of the city of Amaravati.
“There ismerit incontinuity.”
But the BJP also enters its third term
saddled with daunting economic chal-
lenges. Private investment has not
picked up and inequality has risen to a
historic level underModi,with the rich-
est 1 per cent of Indians holding 40 per

cent of thenation’swealth, according to
a paper this year from the World Ine-
quality Lab. The Centre forMonitoring
Indian Economy put youth unemploy-
mentat45percent lastyear.
Modi may have limited time to show
results. Two BJP-controlled and allied
states, the business hubs of Maharash-
tra andHaryana,will hold elections this
year, and analysts expect a tough fight
after the opposition made strong gains
duringtheparliamentarypolls.
Pronab Sen, India’s former chief stat-
istician, warned that perceptions of
favouritism to Andhra Pradesh and
Bihar in thebudgetwould“openacanof
worms”andinflametensionswithother
states.
But he suggested that India’s new
political landscape could prove an eco-
nomic boon if the BJP became adept at
consensus building, which could help it
pushthroughmoreeconomicreforms.
“What was happening at least over
the last six, seven years was that most
decision-makingwascompletelyunilat-
eral,” he said. Now, “they’re going to
have to convince their partners, [and] if
they’re sensible they’ll open it up fur-
thertoall states”.

India. Economic test

Modi’s coalition allies demandbudgetpayback

BENJAMIN PARKIN AND JYOTSNA SINGH
NEW DELHI
CHRIS KAY — MUMBAI

NarendraModi faces an early test in his
third term as India’s prime minister,
preparing a budget that must balance
the demands of new coalition partners
while putting forward an economic
vision that reinforces confidence after a
surpriseelectiondisappointment.
Modi’s Bharatiya Janata partywas re-
elected in Junebutunexpectedly lost its
parliamentary majority, forcing the
prime minister to depend on two
regional“kingmakers” toseeoffaresur-
gentopposition.
Those allies, the Telugu Desam party
from southern Andhra Pradesh and
Janata Dal (United) in northern Bihar,
were demanding billions of dollars in
financingfortheirstates inthebudget to
bedeliveredtoday.
NeelayapalemVijayKumar,a spokes-
person for the TDP, said the party
wanted to “utilise the clout” it had as a
coalition partner to secure funding for
roads, an oil refinery and Amaravati, a
new“high-tech”statecapital.
The JDUhas requestedairports,med-
ical collegesand infrastructureprojects,
including power plants and new roads.
“A new government has been formed
and our party, the JDU, is part of that,”
said spokespersonKishanChandTyagi.
“Theexpectationsof thepeopleofBihar
haverisen.”
Nomura estimates that requests from
coalition partners could cost about
0.2percentof India’sGDPthisyear.
Modi, a domineering leader, has
never ruled in a minority government.
Investorsare looking foranearly indica-
tionofwhetherhecanadapt to thecom-
promises required of coalition politics,
while continuing the fiscal consolida-
tion and business-friendly reforms that
hehopeswillmake Indiaaglobalmanu-
facturingandtechhubtorivalChina.
“Economic transformation wouldn’t
havehappened ifModihadn’t forced it,”
said one person close to the party, add-
ing that the BJP would have to “change
their style of working, be a little more
accommodative and make some allies
along the way — whether that will be
adequate, Idon’tknow”.
Theprimeministeralso facespopular
anger over chronic hardship in rural

Regional parties that acted

as ‘kingmakers’ seek billions

in financing for their states

Budget test:
NarendraModi
speaks after
arriving for a
parliamentary
session in New
Delhi yesterday
Sajjad Hussain/AFP/Getty
Images
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KATHRIN HILLE — TAIPEI

ThePhilippineshas agreedwithChinaa
“provisional arrangement” for resup-
plying itsmilitaryoutpost onadisputed
South China Sea reef that has become
one of the region’s most dangerous
flashpoints,Manilahassaid.
Diplomats fromthe twosides reached
the deal over the Philippines’ resupply
missions to the Sierra Madre, a rusting
warship on SecondThomas Shoal, after
aseriesofconsultations inrecentweeks,

the Philippines’ Department of Foreign
Affairssaid inastatement.
In remarks published yesterday,
China’s foreignministry confirmed that
it had agreed to “allow” humanitarian
Philippine resupply missions but also
reiterated its sovereignty claim and
demand thatManila tow the ship away.
It repeated its condition thatChina con-
duct “onsite verification” and said it
would“supervise”resupplymissions.
If the agreement holds, it could help
defuse a more than year-long spiral of
violence in which China’s coast guard
has disrupted trips by vessels commis-
sionedbythePhilippinearmedforces to
send supplies to the small group of
marinesstationedonthereef.

In Beijing’s most violent move, its
coast guard forces in June rammedPhil-
ippine vessels, boarded them, confis-
cated guns, and used axes to puncture
Philippine boats and threaten Filipino
sailors.
The clash raised concerns that the
stand-off might trigger open conflict
betweenChinaand theUS, anallyof the
Philippines that has assured Manila
their mutual defence treaty applies to
SecondThomasShoal.
The reef lies within the Philippine
exclusive economic zone, giving it sole
rights to its use under the UN Conven-
tionontheLawof theSea.Beijing insists
it has sovereignty over it, alongwith its
claim over almost the entire South

China Sea, but a 2016 arbitration ruling
hasrejectedthatclaim.
“Both sides continue to recognise the
need to de-escalate the situation in the
South China Sea and manage differ-
ences through dialogue and consulta-
tion,”Manila’sDFAsaid, adding that the
agreement would “not prejudice each
other’s positions in the South China
Sea”.
Observers said doubts remained over
whether the agreement would succeed
in de-escalating the row. “There is no
sign of Beijing backing down from their
determination to erodeManila’s control
over Second Thomas Shoal,” said a for-
eigndiplomat inManila.
The Chinese government has previ-

ously claimed to have struck “gentle-
man’s agreements”withPhilippine offi-
cials for arrangements over the Sierra
Madre but later accused Manila of
reneging on those deals and continued
disrupting the Philippine resupplymis-
sions.
Philippine officials said the Chinese
sidehadofferedearlier to allow thepro-
visionof basic supplies suchas foodand
water to the Philippine outpost under
the condition thatManila notify Beijing
of the missions in advance, commit to
not bringing inmaterials to stabilise the
rusting SierraMadre, and allow Beijing
to inspect theresupplyvessels.
Additional reporting by Anantha Lakshmi
in Jakarta

CHENG LENG — HONG KONG
THOMAS HALE — SHANGHAI

Chinahasunveiledcutsto lendingrates
days after a senior Communist party
policymeeting, inasignofgovernment
efforts to boost laggingmomentum in
theworld’ssecond-largesteconomy.

The People’s Bank of China announced
yesterday that the one-year loan prime
rate, widely used as a benchmark for
corporate lending,wouldbe lowered0.1
percentage points to 3.35 per cent, the
first suchcut sinceAugust last year.The
five-year equivalent, which influences
mortgage pricing, was also reduced 0.1
percentagepoints for the first timesince
February, to3.85percent.
The cuts came after China’s central
bankreduced the so-called reverse repo
rate, a seven-day rate used to price
short-term lending, by 0.1 percentage
points to 1.7 per cent. ThePBoC said the
move was intended to “strengthen
countercyclical adjustments to better
support therealeconomy”.
The PBoC yesterday also lowered
rates on the so-called standing lending
facility, loansmade to banks in need of
short-term cash, by 0.1 percentage
pointsacrossallmaturities.
China has repeatedly cut its main
lending rates in recent years against the
backdrop of a prolongedproperty slow-
downandweakdomestic consumption.
Policymakers have come under pres-
sure to take greater action to shore up
investorandconsumerconfidence.
Official data last week showed the
economygrew4.7percent in thesecond
quarter, missing forecasts, while met-
rics inthepropertysectorworsened.
“This quantitativelymodest but sym-
bolicallysignificantsetofactionssignals
the government’swillingness, finally, to
usemacroeconomicstimulus tosupport
faltering economic activity,” said Eswar
Prasad, an economics professor at Cor-
nellUniversity.
The rate cuts cameon theheels of the
Chinese Communist party’s third ple-
num, a closely watched closed-door
meeting in which the party’s elite Cen-
tral Committee lays out its policy direc-
tion. At this year’s event, which
wrapped up on Thursday, officials sig-
nalled concerns over the economy and
pledgedadditionalsupport.
Beijing has in recentmonths allowed
state-owned enterprises to buy unsold
housing in order to tackle the property
slowdown. But there are few signs of
improvement in the sector, with new
home prices falling 4.5 per cent last
month, themost inalmostadecade.
China’s rate-setting framework has
evolved in recent years, with rates such
as the LPR linked to a medium-term
lending facility set by the PBoC that
influences banking sector liquidity. Pan
Gongsheng, thecentralbank’sgovernor,
hinted in June at a bigger role for the
reporate insettingpolicy inthefuture.
Analysts warned the impact of cuts
suchasyesterday’swas likely tobemod-
erate. Prasad said the LPR reductions
were “unlikely to be effective” unless
“accompanied by fiscal stimulus and
broader policy reforms to revive flag-
gingprivatesectorconfidence”.
China’s 10-year sovereign bond yield
dropped to2.24percentyesterdayafter
thecut,while therenminbiweakenedto
aneartwo-weeklowof7.28tothedollar.
Additional reportingbyJoeLeahy inBeijing

Asia tensions

Beijing andManila reachdeal on reef ship
Agreement on resupplying
South China Sea outpost
eases flashpoint fears

Central bank

China cuts
rates as party
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boost ailing
economy

India is targeting a lower fiscal deficit
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MARTIN ARNOLD — FRANKFURT

The world’s financial stability watch-
dog has urged regulators to maintain
their clampdown on the “underlying
vulnerabilities”buildingupoutsidethe
formal banking system in fast-growing
and often heavily indebted areas such
asprivateequityandhedgefunds.

KlaasKnot, chairof theFinancialStabil-
ity Board, told finance ministers and
central bank governors in a letter yes-
terday that geopolitical tensions, rising
debt levels and elevated asset prices
heightenedtheriskofa financialcrisis.
“While the memory of past turmoil
fades and optimism over a soft landing
for the global economy grows, it is
important to emphasise that tail risks
remain,” said Knot, who is also head of
theDutchcentralbank.
He said regulators had still not done
enough to tackle thedangers createdby
the vast shift of financing activity out-
side the closely supervisedbanking sys-
tem into an area known as non-bank
financial intermediation(NBFI).
This sprawling “shadowbank” sector
includes money market funds, asset

managers, pension funds, insurers,
hedgefunds,privateequity,credit funds
and real estate investment trusts. It has
built a $218tn stockpile of assets —
nearlyhalfofallglobal financialassets.
Knot said in his letter to G20 officials
ahead of theirmeeting inRio de Janeiro
startingonThursday that“keyunderly-
ing financial system vulnerabilities

have not gone away, so we must main-
tainourfocusonbuildingresilience”.
TheFSBhasbeen focusedon therisks
stemming from non-bank financing
since a “dash for cash” by heavily
indebted hedge funds in March 2020
was blamed for a sharp sell-off in bond
markets.
These concerns intensified after the
collapse of family office Archegos Capi-
talManagement threeyearsago, leaving
investment banks with $10bn of losses,

and the crisis in UK debt markets two
years ago due to problems fromderiva-
tive-linkedstrategies inpensionfunds.
“Recent incidents of market stress
and liquiditystrainshavedemonstrated
that NBFI can create or amplify sys-
temic risk,” Knot said. “Many of the
underlying vulnerabilities that contrib-
uted to these incidentsare still largely in
place, leaving the global financial sys-
temsusceptible to furthershocks.”
Knot said some progress had been
made in addressing these risks, but he
warned “the pace of implementation of
agreed NBFI policies has been uneven
across jurisdictions andwemayalready
be losingmomentum”.
He said some non-banks, such as
hedge funds, broker-dealers and
financecompanies,hadbeen“takingon
additional leverage through off-balance
sheet exposures, including foreign
exchange swaps and forwards”, which
had “grown significantly over the past
decade”.TheFSBsaid itplanned topub-
lish a report “with proposed policy
approaches for authorities to address
systemrisk” from thebuild-upof lever-
ageatnon-banks.

Watchdog alert

FSB fears shadowbanking risks are building

‘Many of the underlying
vulnerabilities that
contributed to incidents
are still largely in place’

NERI ZILBER — TEL AVIV

Hundreds of thousands of Palestinians
have fled the southern Gaza city of
Khan Younis as Israel launched a
renewed offensive in the area three
monthsafter its forceswithdrew.

The Israeli military yesterday ordered
the evacuation of residents from the
city’s eastern edges in an area that had
formedpart of an expanded Israeli-des-
ignatedhumanitarian“safezone”.
The Israelimilitary said the“humani-
tarian area” was now being “adjusted”
because ofHamas rocket fire and other
militant activity ahead of a planned
“forceful”operation.
Israeli air and artillery strikes were
reported later in the day, with witness
accounts indicating that Israeli tanks
and armoured personnel carriers were
inthecity’seasternsuburbs.
More than three dozen people have
beenkilled,according tohealthauthori-
ties in the Hamas-controlled enclave,
with an estimated 400,000heeding the
evacuation orders and heading west to
the Al-Mawasi coastal “safe zone” or
north to the city of Deir al-Balah. The

Israelimilitary said thathospitals in the
areawouldnotneedtobeevacuated.
The renewed offensive, which comes
after Israel in April concluded a five-
monthoperation inKhanYounis, forms
partofwhat Israeliofficialshavetermed
the “low-intensity” phase of their Gaza
campaign, with intermittent raids tar-
getingHamasforcesacross theterritory.
TheIsraelimilitarysaidyesterday itwas
still conducting operations around the
southern city of Rafah as well as in the
enclave’scentral region.
The Israeli military also confirmed

that two hostages seized by Hamas
during itsOctober7attackonthe Jewish
statewerekilledwhile incaptivity.
The two men, Yagev Buchshtab and
Alex Dancyg, are believed to have died
in theKhanYounis area severalmonths
ago. Israeli authorities said they were
investigating the circumstances of their
deathsandemphasised thatHamaswas
still inpossessionof theirbodies.
About 120 Israelis and foreignnation-
als are still being held hostage in Gaza,
with more than a third now confirmed
byIsraeli intelligencetohavedied.
An Israeli delegation is set to travel to
Doha on Thursday for talks over a hos-
tage-for-ceasefire deal being brokered
by US, Egyptian and Qatari mediators.
Talks have stalled formonths over fun-
damental gaps between Israel and
Hamas, including IsraeliPrimeMinister
Benjamin Netanyahu’s refusal to end
thewarpermanently.
The Israeli premier flewto theUSyes-
terdaybutaplannedmeetingwithPres-
ident Joe Biden will now not take place
today,as scheduled,according topeople
familiar with thematter. The US presi-
dent isrecoveringfromaboutofCovid.

Gaza

Israel renewsoffensivepush inKhanYounis

Displaced Palestinians leave the
eastern neighbourhoods on foot
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OLAF STORBECK — FRANKFURT

EY’s former Germany boss Hubert
Barth is to challenge a €300,000 fine
for alleged violations of professional
dutiesduring theBigFour firm’s audits
ofWirecard.

Wirecard collapsed four years ago in
oneofEurope’s largest accounting scan-
dalsafterdisclosing thathalf its revenue
and €1.9bn in corporate cash did not
exist. It had receivedunqualified audits
fromEYforalmostadecade.
Germany’s audit watchdog Apas last
year finedEY€500,000andbanned the
firmfromtakingonanynewlistedaudit
clients inGermanyfor twoyearsover its
failings. It also announced penalties of
between €23,000 and €300,000 to five
unnamed current and former staff.
These finesagainst individualswere for-
mally imposedlastmonth.
The largest of the personal fines was
for Barth, according to people familiar
with the decision. His lawyer Jan Bock-
emühl said hewould appeal against the
Apas decision on behalf of his client as
heconsidered it “incorrect” frombotha
legalandafactualpointofview.
EY said inMarch that it did not fully
agree with Apas’s findings but dropped
itsappealagainst therulinganddecided
to“fullycomplywiththesanctions”.
Under Barth’s leadership, EY’s Ger-
man partnership had doubled its mar-
ket shareof auditing formembersof the
country’s blue-chip Dax between 2017
and 2020 as it won high-profile audit
mandates includingDeutscheBankand
DeutscheTelekom.
Half a year afterWirecard’s collapse,
Barth resigned as head of EYGermany,
moving on to a “European role” at the
firm. He subsequently left EY and now
works as an independent auditor in
Munich, according to the German pub-
licregisterofcertifiedaccountants.
Barth told a parliamentary inquiry
committee in 2021 that it was EY that
uncovered theWirecard fraud and that
it “did not hesitate for a second to blow
thewhistle”.Hedefended the firm, say-
ing thatEYalwaysworked to thebest of
itsknowledgeandhadbeendeceivedby
a complex fraud. But Apas concluded
that EY was guilty of “grave” and
“repeated” violations of professional
duties in itsWirecardaudits.
The fines forBarth and the four other
current and formerEYemployees is the
final stage in a Apas investigation that
started months before Wirecard filed
for insolvency inJune2020.

EYGermany’s
formerboss to
appeal against
Wirecard fine

Sterling qualitiesWall Street bets the British pound will extend a run that has carried it to its strongest level since 2016 y PAGE 8

DANIEL THOMAS — LONDON

Amazon has bought Bray Film Stu-
dios near London, the former home
totheHammerhorrorseriesof films,
in apush to expand its productionof
television series and feature films in
theUK.

Amazon said yesterday that its Prime
Video division had acquired the stu-
dios, which comprise five stages,
workshops and offices, for an undis-
closedsum.
Bray Studios has already worked
with Amazon MGM Studios, helping
produce the second season of the
Prime Video series The Lord of the
Rings:TheRingsofPower in2022.
The next Amazon MGM Studios
production tobemadeatBray follow-
ing the acquisition will be the second
season of the Russo brothers’ spy
series Citadel, starring Richard Mad-
den and Priyanka Chopra Jonas.
Amazon Prime Video also uses nine

sound stages at the UK’s Shepperton
Studios.
The deal marks a further boost to
theUK’sstudioandproductionsector,
whichhelpsmakemanyof the largest
Hollywoodmovies at facilities owned
by Disney, Sky,Warner Brothers Dis-
covery andAmazon. Last year, half of
the top 20 film releasesweremade at
least partly in Britain, including Bar-
bieandWonka.
US studios in particular have been
attracted by tax breaks and access to
talentedworkers, although the sector
has been hit by the slowdown in pro-
duction caused by the Hollywood
strike last year as well as production
curbsamongstreamers.
This hasnot stoppeda series of stu-
dio developments planned, however,
withmore than3mnsq ft promised in
expanded schemes in studios in
Elstree, Leavesden, Shepperton,
along with proposed studios in cities
suchasSunderland.

MikeHopkins,headofPrimeVideo
and Amazon MGM Studios, said the
US tech giant was “committed to
deepening our relationships with the
UKcreative community,which is rich
with world-class storytellers and cre-
ativetalentofallkind”.
Culture secretary Lisa Nandy said
the Labour government was “deter-
mined to support the huge potential
for economic growth in our creative
industries”.
She said: “This vote of confidence
byAmazonMGMStudios will ensure
that one of our leading film studios
continues to play a crucial role in our
first-classscreenindustries.”
Hammer has produced horror and
fantasy films suchasTheMummy,The
Curse of Frankenstein, and Terence
Fisher’sDracula. Otherproductions at
Bray Film Studios have included The
Rocky Horror Picture Show, Ridley
Scott’sAlien, andtheElton Johnbiopic
Rocketman.

Production boost Amazon sinks its teeth into
Hammer horror series site Bray Film Studios

I t is a politically smart bit of heart-
string tugging. Labour’s manifesto
pledged that it would pay for 8,500
new mental health workers and
other goodcausesby tightening the

tax rules for wealthy private equity
executives.
Uncontroversial for most voters. But
within this vast industry, huge efforts
are being made to persuade the UK’s
new chancellor Rachel Reeves to water
down her plans to generate an extra
£565mnfromclosing the“carried inter-
est tax loophole”.
Reeves has two arguments in favour
of her plan: first, she needs to raise the
revenue to pay forworthier causes; sec-
ond, the status quo is demonstrably
unfair, because it essentially allows a
privileged minority of professional
investors to pay tax on akey element of
their earnings at the carried interest
rate of 28per cent insteadof45per cent
likeotherhighlypaidexecutives.
The private equity groups, equally,
havetwoargumentsagainstherpolicy.
First, theymake a principled point—
that carried interest isnot really income
as reformers argue, but a genuine
reward for executives, dubbed general
partners in the industry, taking invest-
ment risk. If GPs invest alongside third-
party investors—so-called limitedpart-
ners (or LPs) — in a deal, any gain (or
“carried interest”) theymake shouldbe

UKprivate equity tax reform requires a spirit of compromise

investyourownmoneyinordertobene-
fit fromthecarried interest taxbreak.
Reform is clearly needed, but with a
spirit of pragmatic compromise. First,
Reeves should follow her instinct that
individualsmustactually invest, sayata
levelequivalent to1percentof the fund,
as similar regimes in France and Italy
already dictate. This would tighten the
alignment between GPs and LPs, which
is ineveryone’s interest.
Second, in order to qualify for carried
interest taxation, the investmentshould
genuinely be putting capital at risk. At
present, CVC is one of very few firms
whereexecutivesonabaddealcanactu-
ally forfeitmoney, even if the fundover-
all succeeds.
Third, tax rates should be calibrated
smartly. For cases where the threshold
for real investment ismet, a rate of, say,
33percentcouldbe levied; if the thresh-
old is notmet, the rate would be 45 per
cent.Thiswouldstillbewithintherange
of competitor jurisdictions, albeit
towards theupper end. (France charges
upto34percent.)
The snag is that thesemeasures may
not raise the£565mnReeves is counting
on.That, though,was always a spurious
number, calculated on the basis of an
outdatedResolutionFoundationreport.
More recentdata suggests raising the28
per cent rate to 45 per cent could actu-
allyraiseclose to£1bnona“static”basis
that assumes no one would seek to
dodge the higher taxes. If Reeves
plumped fora33percent rate instead—
and factoring in arbitrage on one side,
but tighter parameters on the other —
thatmight just get her close to the origi-
nal target. If private equity can pay a
fairer share of tax, while also helping to
driveReeves’seconomicgrowthagenda,
thecountrywillbeanetwinner.

patrick.jenkins@ft.com
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treated as a capital gain because that is
what it is.
Second, the sector insists that imple-
menting the policy as outlined would
drivewealth creators andgrowthgener-
ators — key to Labour’s agenda of eco-
nomicrevival—outof thecountry.
Unpublished research from one pri-
vate equity firm suggests that more
than 60 per cent of those who work in
the sector in the UK are foreign nation-
als, with the implication that many of
themcould leave the country if they felt
overtaxed.Labour’splantoabolishnon-
domiciled tax status for wealthy for-
eigners would compound the incentive
to leave. Milan and Paris have both
made big plays for financiers, with gen-
eroustaxbreaks.
And so a protracted game of chicken
isunderway.Whowillwin?
There are clear
flaws in the indus-
try’s arguments.
Tax changes and
differentials in this
sector have not led
to an exodus in the
past. In 2017, Italy
introduced a new
regime, taxing carried interest at 26 per
cent, instead of the 43 per cent of high-
er-rate incometax. Irelandtaxescarried
interest atbarelyhalf theUKrate. So far
neither country hasmade huge inroads
in attracting private equity executives.
London remains the unrivalled Euro-
peanbasefor thesector.
Themore substantive point of princi-
ple is alsomoot. Inmanycases aprivate
equitymanager isnot actually investing
any of their own money, but is being
gifted the “right to carry” by their
employer, in much the same way as a
bankermight be gifted shares as part of
a bonus (which is liable to income tax).
There is no requirement to actually

There are clear flaws in the
industry’s arguments. Tax
changes and differentials
in this sector have not led
to an exodus in the past

Christopher Lee starred in Terence Fisher’s ‘Dracula’ (1958), which wasmade at Bray Film Studios —Everett/Shutterstock

andreaffirmed ithadno“diversityquo-
tas” or “pronoun identification” in the
business. In June, retailer Tractor Sup-
ply said it would eliminate all its diver-
sityroles.
Deere’s statement came days after
DEIbecameacentral theme inRepubli-
cans’ attackontheUSSecretService fol-
lowing the assassination attempt on
Trump. Even before the shooting,
Republicans had seized on DEI as a
Democratic tool for affirmative action.
Speaking at the Republican National
Convention lastweek, Florida governor
Ron DeSantis said DEI “really means
division,exclusionandindoctrination”.
DEI and ESG gained favour in execu-
tive pay plans in recent years but some
asset managers have criticised these
provisions as unaligned with financial
performance. Vanguard last year said it
wasconcerned“poorlyconstructedESG
metrics could result in inflatedpayrela-
tivetoperformance”.
As of June, 66 per cent of S&P 500
companies included metrics for diver-
sity and inclusion in executive pay,
accordingtoananalysisbyESGaugeand
the Conference Board. That is down
from75per cent in2023,butup from52
percent in2021.
ESG or DEI incentives typically com-
prise a sliver of total executivepay, con-
sultantshavesaid.
This year, IBM included a “diversity
modifier” in executive bonuses that
would increase pay if certain targets
werehit.AdvanceAutoParts includeda
“DEImodifier” in itspayplan.
AMD included a DEI metric in the
annual cash bonus for executives in
2023but itwascut in2024andreplaced
with “workforce strategic objectives”.
Motorola and Regions Financial also
droppedDEIfrompayplans.
Strive voted against the companies’
pay plans in 2023, but voted for them
thisyear.

USbusinesses
dropdiversity
targets from
bonusplans
3Motorola among those joining trend
3Moves follow flak fromRepublicans

PATRICK TEMPLE-WEST — NEW YORK

AdvancedMicroDevices,Motorola and
Regions Financial are among a dozen
companies that have removeddiversity
criteria fromexecutive bonusplans this
year after pressure from conservatives,
as the political backlash to the initia-
tivescontinuetodivideUSboardrooms.
The 12 companies were among 60
that droppedenvironmental, social and
governance incentives from their exec-
utive pay plans after pressure from
Strive, the anti-ESG asset manager
founded by Donald Trump ally Vivek
Ramaswamy. Launched in 2022, Strive
has more than $1.6bn of assets under
management.
Matt Cole, Strive’s chief executive,

applauded themoves away fromdiver-
sity,equityandinclusionandESGmeas-
ures, and said the decision improved
executive incentives.
“It’snot surprising toseecorporations
struggle when their executives are
incentivised inways that don’t improve
and often impair financial perform-
ance,”he told theFinancialTimes. “Sev-
eral bold corporations have improved
how they incentivise their executives
this year, bymovingaway fromDEIand
ESG measures. I expect more corpora-
tionsto followintheir footsteps.”
Amid increasing pressure from
Republicans on corporate DEI initia-
tives, companies have scrambled to cut
them. Tractor maker Deere said this
month it would roll back various DEI
initiatives such as supporting external
“social or cultural awareness parades”,

TractormakerDeere
reaffirmed thismonth it
has no ‘diversity quotas’ or
‘pronoun identification’
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nies needed to change their conserva-
tive corporate culture and called for a
breakthrough inmanufacturing tokeep
up with Chinese rivals, which within a
few years have become some of the
world’s leadingvehicleexporters.
“Chinesecompetitorsarevery strong,
and I’m very scared of their implemen-
tation and execution speed,” said
Mizuno, chief executive of SonyHonda
Mobility, at the company’s headquar-
ters in Tokyo. “Japanese carmakers are
abitnervousor sensitivebefore launch-
ing a car.Weneed to change this kindof
behaviour, otherwise Chinawill be first

andwewill always be followers,” added
Mizuno, who led Honda’s China opera-
tionsuntil2020.
Despite an ambitious target to phase
out petrol cars by 2040, Honda has
lagged behind rivals in the global race
for electrification. It agreed to team up
withNissan inMarch todevelopelectric
vehicles inorder tosurvive thecompeti-
tion against high-tech, low-costmodels
fromChina.
The 50-50 joint venture between
Honda and Sony was established in
2022 to combineHonda’s carmanufac-
turingstrengthwithSony’ssoftwareand

entertainment expertise. The company
plans to startdelivering its electricvehi-
cle toNorthAmericaby2026.
Mizuno said Chinese competitors
were moving faster than he had antici-
pated. Buoyed by large government
subsidies and the recruitment of top
Japanese, European and US engineers,
the development time of Chinese elec-
tric vehicles— from concept to produc-
tion — had shrunk to as little as 18
months, he estimated, adding that was
less than half of the time it took to
developacar inJapan.
“Since China-made electric vehicles

will not be entering theUS, the choices
for consumers will be limited,”Mizuno
said. “But instead of feeling good that
Chinese carswill not be coming in, I feel
that we should launch a car that can
directlycompetewithChineserivals.”
Afeela, Sony-Honda’s premium car
meant to showcasehowsoftware canbe
incorporated into the manufacturing
process, will target what Mizuno
described as “wealthy geeks” and will
notbemassproduced.
Mizuno added that Japanese carmak-
ers should not be complacent after the
US quadrupled tariffs on Chinese elec-

tric vehicles to 100 per cent, in effect
shutting out groups such as BYD and
Niofromthemarket.
Sony is expected to benefit from the
jointventurebymovingcloser to thecar
manufacturing process and boosting
sales of image sensors to the sector. But
many analysts have questioned what
Hondahastogainfromthepartnership.
Mizuno argued that the joint venture
would be equally valuable for Honda
since it would obtain expertise in soft-
ware development from Sony. “Soft-
ware might be the new weapon in the
cardevelopmentprocess,”hesaid.

DAVID KEOHANE AND KANA INAGAKI
TOKYO

Japanese carmakers are alarmedby the
rapid development of Chinese electric
vehicles and risk becoming “followers”
if theydonot innovatemorequickly, the
head of Sony-Honda’s joint venture has
warned.
YasuhideMizuno said Japan’s compa-

Sony-Honda joint venture
chief calls for focus on
boldness and innovation
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Rise ofChina’s EVsunnerves Japanese rivals
Automobiles

Vodafone and Three UK confirmed
plans for a domestic merger in June
2023,which is nowbeing probed by the
CompetitionandMarketsAuthority.
At the timeof the Italyexit announce-
ment, the company said it would also
return up to €4bn to shareholders
through buybacks and cut its dividend
to 4.5 cents a share from 2025, down
from9cents fromthepreviousyear.
Kester Mann, director of consumer
and connectivity at research group CCS
Insight, said the sector had looked
to monetise infrastructure assets in
recent years. “Selling towershasproved
a popular ploy for telecom operators
looking to cash in onpassive infrastruc-
ture to reduce debt and help fund
expensive network investments,” he
noted.
The European tower sector has been
undergoingconsolidation.
German group Deutsche Telekom in
2022agreedtosell amajoritystake in its
towers business to Brookfield Asset
Management and private equity group
DigitalBridge Group in a deal that val-
uedthebusinessat€17.5bn.

YASEMIN CRAGGS MERSINOGLU
LONDON

Vodafone has announced the sale of a
further 10 per cent stake in a leading
European mobile phone masts busi-
ness for€1.3bn, as chief executiveMar-
gheritaDellaValle continues her plans
to simplify the sprawling telecoms
group.

The disposal of the stake in Vantage
Towers to a consortium of long-term
infrastructure investors led by Global
Infrastructure Partners and KKR will
shift the joint venture to a 50-50owner-
ship structure and help the telecoms
groupreduce itsdebtpile.
Vodafone’s latest deal takes the total
net proceeds from the selldown inVan-
tage to €6.6bn after an initial transac-
tion in 2022. The stake has been sold at
thesamepriceof€32ashare.SaudiAra-
bia’s Public Investment Fund bank-
rolledthe2022deal.
VantageTowersoperates tensof thou-
sands of mobile towers across 10 Euro-
pean countries, including the UK, Ger-
manyandItaly.

The UK-based group said proceeds
from the sale would be used for cutting
its debt levels andbringing down its net
debt-to-adjusted earnings before inter-
est, tax, depreciation and amortisation
after leases to the lowerhalf of its target
range.
The announcement comes as the
grouphasbeensteadily sellingassets. In
March, the FTSE 100 company agreed

to sell its Italianoperations to Swisscom
for€8bn.
This followed the sale of Vodafone
Spain forup to€5bn toZegonaCommu-
nications, foundedbytwoformerVirgin
Media executives, announced in Octo-
ber.
Vodafone reported its net debt
excluding its Spanish and Italian busi-
nessesas€33.2bninMay.

Telecoms

Vodafone sells €1.3bn stake inmasts arm

The latest deal takes total
net proceeds from the
selldown inVantage
Towers to €6.6bn

LAURA ONITA AND IVAN LEVINGSTON
LONDON

Abu Dhabi’s Mubadala Capital is buy-
ing amajority stake in high-end buggy
brand Bugaboo in a deal valuing the
retailer at several hundred million
pounds.

Amsterdam-based Bugaboo, which
started life in the late 1990s as a proto-
type for amore versatile stroller— part
of co-founderMaxBarenbrug’s gradua-
tionproject—has grown into abusiness
spanningupmarketcarseats, travelcots
andother infantaccessories.
The asset management arm of the
Emirati sovereignwealth fund isbuying
a stake from Bain Capital for an undis-
closed amount but which valued the
brand at “several hundred million”
pounds, according to two people famil-
iarwiththematter.
Bugaboo gained in popularity after
one of its pushchairs featured in an epi-
sodeofTVseriesSexand theCity. Its cur-
rent Donkey 5 Mono carrycot and seat
travel systemispricedat£1,215.
Antoun Ghanem, executive director

and head ofMubadala Capital’s private
equity team in Europe, said there was
scope for growth in theUS andAsia and
thetransactioncouldunlockmoredeals.
“We believe there’s a lot of organic
growthbut . . . therearealotofopportu-
nities. [These] can be smaller bolt-ons,
but they can as well be transformative
mergersandacquisitions,”headded.
Bain, which bought Bugaboo in 2018,

hadbeenexploringoptions for thecom-
pany but the process was slowed down
by Russia’s full-scale invasion of
Ukraineandsurging inflation.
Nigel Walder, a partner and head of
Bain Capital’s European consumer
team, said: “I think [Mubadala] has
been looking for a vehicle through
which toexplore the thesis of consolida-
tion in [the] premium juvenile [mar-

ket], which is still an incredibly frag-
mented landscape. The benefits of Bug-
aboo [are that] it is genuinely a global
business and it is a business that is not
onlystrollers.”
The deal, which is subject to regula-
tory approvals, is the latest develop-
ment in the global buggymarket,which
is forecast to grow at an annual rate of
6.25 per cent between 2022 and 2027—
a pace that would push up its overall
value by a further $4.3bn, according to
Technavio,aresearchconsultancy.
“Over the past five years, we have
almost doubled revenues due to both
organic growth and the successful
acquisition and integration of comple-
mentary brands in the worldwide juve-
nile products market,” said Adriaan
Thierry, Bugaboo’s chief executive.
“With Mubadala Capital’s support, our
brand and product design, our teams,
andourbusinesspartnersarepoised for
thenextphaseofourgrowth.”
Ghanem said Bugaboo, whose man-
agement would remain in place, was
profitable and Bain would retain a
“meaningfulminority”.

Retail

Mubadala buysmajority share inBugaboo

The Bugaboo
brand gained in
popularity after
featuring in the
television series
‘Sex and the City’

prices have gone fromaboutRM40per
sq ftacoupleofyearsago toaboutRM70
to RM80, according to Adi Yaacob, a
manager for JLand Group, the devel-
oper.Thegroupispartof JohorCorpora-
tion, thestatedevelopmentcompany.
The activity has pushed Malaysia to
the top of the list of Asia’s fastest-grow-
ing data centremarkets, according to a
report by Cushman & Wakefield. The
country has a development pipeline of
1.2gigawattsofdata storagecapacity, an
increase of 600per cent in the next five
years fromitscurrent189megawatts.
Malaysia is projected tomake up the
majorityof south-eastAsia’sdatacentre
market in terms of capacity by

2035 thanks to its proximity to Singa-
pore,accordingtoMorganStanley.
The next boost should come from
artificial intelligence companies that
want to build AI foundational or train-
ing models in Malaysia, according to
Yeoh Seok Hong, managing director of
YTLPowerInternational.
His companyhas strucka$4.3bndeal
to build an AI data centre in Johor with
Nvidia as a tenant— an agreement that
involves apartnership in cloudcomput-
ingandasupercomputerproject.
YTL Power’s share price is up more
than 100 per cent this year since the
announcement.
Meanwhile, ByteDance, TikTok’s

Chinese owner, planned to invest about
RM10bntosetupanAIhub inMalaysia,
minister Tengku Zafrul Aziz said last
month.
The company is already an anchor
tenant at three data centres in Johor.
Microsoft has also been snapping up
sitesandrecentlyacquired land in Johor
toexpand.
All of this is aprelude to theestablish-
mentof anSEZwithSingapore,which is
due tobe agreed this year. Thepushhas
gained momentum since the business-
friendly Sultan of Johor, who has good
relations with Singapore, became
Malaysia’sking inJanuary.
“The current king is very pro-busi-

ness and wants Johor to be successful.
I think Johor needs something like
[the SEZ] to move forward,” said
Govinda Singh, an executive director
at real estate consultancy Colliers
International.
But he pointed to past problems
between the two countries including
stalled projects. A plan for ahigh-speed
rail link between Singapore and Kuala
Lumpurwas abandoned after the coun-
tries failedtoreachagreement.
“The main difference [now] is the
Johorkingand[Malaysianprimeminis-
ter] Anwar are really trying to get the
economyup and running. There iswill-
ingness at national and state
level . . . Can it last?Youhave tobe abit
sceptical,”headded.
“Ultimately Iamnotsure Johorcanbe
successfulwithout [the SEZ], evenwith
thedatacentreboom.”
Manywonder if the data centre surge
will increase pressure on resources
while not contributing many jobs.
Malaysia still relies on fossil fuels,
including coal, for most of its power.
Many aspiring cloud providers have no
planforrenewableenergy.
Liew Chin Tong, Malaysia’s deputy
minister for trade and industry, said he
was “uneasy” about some parts of the
industry and wanted more stringent
requirements for water and renewable
energyuse indatacentres.
“Finding the balance is what I am
most concerned about.We alsowant to
make sure data centres will generate
spillover to the economy, such as locali-
sationof equipment andparts aswell as
creationof jobs forMalaysians,”hesaid.
Yet both places have become increas-
ingly integrated — the two land cross-
ings between Johor and Singapore,
Woodlands and Tuas Link, are among
the busiest and most congested border
crossings.
One engineerworking atUS semicon-
ductorgiantMicron’sSingapore fabrica-
tionplant saidhe intended tobuyprop-
erty in Johor this year in anticipation of
theSEZ. “I canaffordahouse in Johoras
opposed to a tiny, expensive apartment
inSingapore,”hesaid.
ASEZwouldmake Johor attractive to
everyone frommultinationals to young
engineers, according to Lee TingHan, a
memberof Johor state’s executive coun-
cil. “What I hope is that investing in
Johor is one day regarded by everyone
asthesameas investing inSingapore.”
Johor was always “regarded as the
Wild West in Malaysia”, said Greg
O’Shea, the head of Singapore and
Malaysia for supply chain consultancy
TMXTransform.“That is really starting
tochange.”

Technology. Data centres

MalaysiabuildsAIpowerhouseonSingapore’sdoorstep

MERCEDES RUEHL — JOHOR BAHRU

Inwhatwere oncewild jungle andpalm
oilplantations insouthernMalaysia, the
likes of TikTok, Nvidia and Microsoft
are racing to install the building blocks
of thedigitaleconomy:datacentres.
Billions of dollars are being invested
in the state of Johor, just a few kilome-
tres fromSingapore, by companies tak-
ingadvantageof cheaper landandmore
abundant energy for computer infra-
structure while staying close to south-
eastAsia’sbiggest financialcentre.
Johor’s fortunes may soon be more
closely tied to those of its wealthy
neighbour. Malaysia’s king, the motor-
bike-riding Sultan of Johor, is champi-
oninganeffort tobindhis state closer to
Singapore in a single economic zone,
expected to include tax breaks and
smoothercross-bordertrade.
There is amodel inChina: Shenzhen’s
transformation from fishing village to
techmegapolis started after it becamea
special economic zone on the doorstep
ofHongKong.Malaysiahopes Johorcan
be as integral to the regional digital
economy as Shenzhen has been to
China’smanufacturinggrowth.
“Johor couldbecome the Shenzhenof
south-east Asia,” said Tengku Zafrul
Aziz, Malaysia’s investment, trade
and industry minister. “The data
centre industry can form the backbone
of a broader transformation of the
state into a high-tech manufacturing
powerhouse.”
The boom in Johor gathered pace
after Singapore, which has limited
energy resources, placed a three-year
moratorium on construction of power-
hungry data centres in 2019. Johor
spurred investmentbycuttingapproval
times frommore than threemonths to
as littleassevendays.
Robin Khuda, chief executive of
AirTrunk, a data centre with facilities
acrossAsia, saidMalaysia had given the
companyits“smoothest”entrytoanyof
its markets. The group planned to
expandfurther inJohor,Khudasaid.
Foreign investment into the state of
4mn people hit RM58.8bn ($12.6bn) in
2022 and RM31bn in 2023, compared
with RM10bn in 2019, according to fig-
ures fromMalaysian InvestmentDevel-
opment Authority. Johor’s economic
growth is expected to outpace national
forecastsupto2025,accordingtoMida.
At Johor’s Sedenak Tech Park, land

Monarch champions effort
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After meeting victims’ families on
June 30, prosecutors said that they
would solicit a public request for pro-
posals andpick fromamong them“with
feedback from Boeing”, with the court
having 10 days to object to the depart-
ment’schoice.
But the families wanted Judge Reed
O’Connor to select the monitor, said
Erin Applebaum, one of the lawyers on
the case. They would like the judge to
consider names they suggested but
believed that anyone picked by the
courtwoulddoabetter jobthanachoice
fromtheDoJandBoeing.
Trust between the DoJ and the vic-
tims’ families is frayed. Prosecutors did
not consult the families on the 2021
deal, and they argued — ultimately
unsuccessfully — against their designa-
tionascrimevictims.
That designation, Applebaum said,
was the only reason that the justice
department was conferring with the
familiesatall.
The two sides also disagree on how
often themonitor should report onBoe-
ing’s progress. TheDoJ has endorsed an
annual report, with a public executive
summary, while the families want
monthlyupdates.
The justice department began using
corporate monitors in the mid-2000s.
Prosecutors used to appoint their
friends, said Martinez, so companies
began proposing candidates to avoid
such cronyism. Companies liked to
have input, too, because theywere pay-
ingthebill.
David Hess, law professor at the
University of Michigan’s business
school, said that companies had no
incentive to pick amonitor who would
“go easy on them” because the DoJ
could then reject the entire list andpick
someoneelse.

Theworry forcompanieswas that the
scope of amonitor’s work could always
expand. Once monitors “start looking
under the hood, [they] may find other
problems that are tangentially
related . . . That fear is always there in
thebackground”.
De Luis said the public had a very
broadunderstanding ofwhat amonitor
could do. “They think that somebody is
actually going tomake sure that planes
don’t roll off [the assembly line] with

Families and
friends who lost
loved ones in the
737Max crash in
Ethiopia protest
last year outside
Boeing HQ in
Arlington,
Virginia. Below,
investigators at
the crash site
Olivier Douliery/AFP/Getty
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have said
theywill
solicit a
public
request for
proposals
and pick
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them ‘with
feedback
from’ the
planemaker

missingbolts, and fromwhat I’veheard
so far, that’s not what this monitor
intendstobedoing.”
De Luis sat on the expert panel that
published a congressionally mandated
report this year that called Boeing’s
safety processes “inadequate and con-
fusing”andrecommendedamonitorbe
empowered to oversee implementation
of thereport’s53recommendations.
Additional reporting by Stefania Palma in
Washington
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CLAIRE BUSHEY — CHICAGO

Families of victims killed in 737 Max
crashes are fightingwith theUSDepart-
ment of Justice over the selection and
role of the compliancemonitorwhowill
oversee quality and safety initiatives at
Boeing now that the company has
agreedtopleadguilty to fraud.
The aircraft maker is poised to join
the ranks of companies that have been
subject to court-ordered oversight,
includingVolkswagen,Apple andDeut-
scheBank.
But JavierdeLuis, anaeronauticspro-
fessor at theMassachusetts Institute of
Technology whose sister was killed in
the second Max crash, said the justice
department’s proposed process to
chooseamonitorwasessentiallyBoeing
“picking itsownprobationofficer”.
“Giving Boeing a say as to who is
responsible for monitoring them goes
against first principles for how justice is
done,”hesaid.
Boeing’spleadealwill be filed incourt
next week, prosecutors have said. The
deal fines thegroup$487mn,ofwhich it
has already paid half, after its $2.5bn
deferred prosecution agreement in
2021. Theplea deal further requires the
grouptospend$455mnover threeyears
to improve compliance and safety pro-
grammes and to appoint an independ-
entcorporatemonitor for threeyears.
A justice department official said the
plea deal “holds Boeing accountable”
and“protects theAmericanpublic”.
Boeingdeclinedtocomment.
Corporate monitorships are a lucra-
tive business for law and accounting
firms, lasting years and usually requir-
ing staff, with the monitored company
footingthebill.
Monitors make regular reports to
court on the company’s progress
towards meeting goals established at
theoutset.
“They’re most appropriate when the
misconduct at a corporation is either
severeorpervasive,” saidVeronicaRoot
Martinez,aprofessoratDukeuniversity
law schoolwho studies corporatemoni-
torships. “This seems like a pretty clas-
siccasewhereyou’dwantone.”
Lawyers for the victims’ families and
prosecutors will now argue in a federal
court in Texas over the process for
appointingamonitor.
The justice department had initially
proposed that it would follow the gov-
ernment’s “standard process” and
choose amonitor from a pool of candi-
dates proposed by the company, prose-
cutorssaid inacourt filing.

Crash families dobattlewithDoJ over
Boeing ‘picking ownprobationofficer’
Giving the jet manufacturer a say onmonitor role goes against first principles of justice, say critics

ALISTAIR GRAY — LONDON

Barclays has called on the High Court
in London to slash the value of a
£560mn lawsuit from investors by
strikingout theclaimsofpassive funds
over a drop in its share price triggered
by regulatory scrutiny of its “dark
pool”tradingexchange.

Scores of investment funds are suing
Barclays, arguing its share price had
been“artificially inflated”by“falserep-
resentations” thebankhadmadeabout
its dark pool exchange that allows
tradestobeconducted inprivate.
Lawyers acting for Barclays argued
that passive funds could not be said to
have been misled by the bank and
shouldnotbeable tosueas theyhadnot
read disclosures made by the lender.
Passive funds buy shares automatically
basedoninclusioninmarket indices.
Helen Davies KC, representing the
bank, told the court that the claimants’
casehada“fundamentaldeficit”.
But JonathanNashKC, acting for the
shareholders, said inwrittenarguments
thatall investors,whetheractiveorpas-
sive, are “entitled to and do” trade on
the basis share prices incorporate “all
material information”.
The judge’s decision will help deter-
mine if index tracking funds canpartic-
ipate in other lawsuits piling up against
UKcompaniesovershareprice falls.
Shareholders in Barclays filed a law-
suitagainst thebankinLondonin2020,
arguing it hadmade “untrue” or “mis-
leading”statements tothemarket.
The bank is contesting the lawsuit
and wants the court to strike out the
claims of 242 funds and sub-funds that
are valued at about £330mn — more
thanhalf thetotal£560mnagainst it.
About£2.5bnwaswipedoffBarclays’
market capitalisation on a single day in
2014 after US regulators sued the bank
forallegedly favouringhigh-speed trad-
ers on itsdarkpool against the interests
of institutional investors.

Banks

Barclays seeks
to remove
passive funds
from lawsuit

JOSHUA OLIVER

LVMH-backed private equity firm
L Cattertonhasboughta stake inValue
Retail, owner of luxury retail outlet
BicesterVillage intheUK.

The long-awaiteddeal to sell the out-of-
towndesigner outlet operator is amile-
stone forHammerson,which is pushing
through a turnaround plan focused on
cuttingdebt, sellingnon-coreassets and
refreshingcity-centreretailproperties.
The deal leaves theUK shopping cen-
tre landlord with cash proceeds of
£600mn.
“It is really a game-changer,” said
Hammerson chief executive Rita-Rose
Gagné. “We have been working on this
fora longtime.”
Value Retail runs nine luxury retail
outlets outside European cities such as
Barcelona and Brussels, including the
BicesterVillage locationoutsideOxford.
The sale of Hammerson’s stake to a
vehicle set up by L Catterton comes
afterabrutalperiod for shoppingcentre
owners, which were hit by the rise of
online shopping and the Covid-19 pan-
demic, contributing to a sharp drop in
propertyvalues.
Recently, however, some investors
have become more optimistic about

theseproperties,with landlords suchas
Land Securities looking to buy more
major shopping centres as their prices
havefallen.
Hammerson has set aside £350mn
from yesterday’s deal to reinvest in its
coreassets, includingtheBullring inBir-
mingham and London’s Brent Cross,
and to increase its stake in properties
where itdoesnothavefullownership.
Selling out of Value Retail was made
more difficult by the complex structure
of Hammerson’s stake, which included
aninterest in thecompanyanddifferent
stakes in particular outlets. Hammer-
son’s investment hadbeenbuilt up over
decadessincethe late1990s.
The deal represents a £1.5bn enter-

prise value for Hammerson’s stake in
Value Retail, a multiple of 24 times
earnings before interest, taxes,
depreciation and amortisation. Eastdil
Secured was lead financial adviser to
Hammerson, while JPMorgan advised
LCatterton.
Hammerson, whose shares closed up
3.3per cent yesterday, has been seeking
an exit from its minority stake in part
due to its lack of control over the com-
pany. Gagné said the investment had
“anextremelycomplexstructure”.
L Catterton, a consumer-focused
investment firm, was set up by Catter-
ton, LVMHand BernardArnault’s fam-
ilyholdingcompany.Gagnésaid finding
a buyer who was acceptable to Value
Retail founder, New York businessman
ScottMalkin, had been “key tomaking
itwork”.
Gagné said the deal “really turns the
page after three years of intense turna-
roundwork”.
The company will allocate £95mn to
reduce net debt, leaving it with a loan-
to-value ratio of 23 per cent when the
deal closes. It will also return up to
£140mn to shareholders through share
buybacks and increase its dividend to
80-85 per cent of adjusted earnings, up
from60-70percent.

Property

LVMH-backed fundbuysValueRetail stake

The operation runs luxury outlets
including the Bicester Village site
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Vivendi plans to list its French TV
business Canal+ in London as part
of a break-up of the conglomerate
controlled by French billionaire
VincentBolloré.

The decision to list Canal+ in London
reflected the group’s increasingly
international operations, Vivendi said
yesterday. Canal+ recently agreed to
buy MultiChoice, Africa’s largest pay-
televisionoperator.
Vivendi, which is listed in Paris, said
its advertising business, Havas, would
moveto theAmsterdamstockexchange
as the group dismantled to end a con-
glomerate structure that it said had
depressed thevaluationof its individual
businesses.
Vivendi said itspositionasaconglom-
erate was “substantially reducing its
valuation and thereby limited its ability
to carry out external growth transac-
tions for its subsidiaries”.
The arrival of Canal+ on the London
StockExchangewouldrepresentaboost
for a market that has struggled more
than its rivals during a lengthy global

drought in initial public offerings.
While Canal+has deep ties to France,
almost two-thirds of its subscribers are
nowfromoutsidethecountry.
Canal+ will remain incorporated in
Franceandisexpectedtohaveasecond-
ary listing inJohannesburgwhereMulti-
Choice isbased.
The final part of Bolloré’s break-up
plan will bring together Vivendi’s pub-
lishingoperations, including its 63.5per
cent shareholding in Lagardère and

Aim,whichwas launched in1995with
the goal of helping small, fast-growing
companies access capital, has less strin-
gentrules forcompanies seeking to float
than theLondonStockExchange’smain
market.
Forexample, there isnominimumfor
the amount of shares that need to be in
publichands.
But some companies such as Scirocco
Energy, which came off the market in
May, have chosen to delist because of
the costs and associated burden of list-
ingrequirements.
The Quoted Companies Alliance, an
organisation representing small and
midsized companies in theUK, said the
cost of floating on Aim was about
£600,000 while maintaining a listing
amounted to roughly a further
£500,000ayear.
The LSE said that, in the year to date,
40 per cent of all capital raised across
Europe’s growth markets had come
fromAim.
“Aim continues to be a pre-eminent
global growth market and the most
active inEurope,” saidMarcus Stuttard,
headofUKprimarymarketsandAimat
theLSE.

PrismaMedia, intoanewcompanytobe
calledLouisHachetteGroup.
It would be listed on the Euronext
Growthmarket inParis,with a separate
listing of subsidiary Lagardère on
EuronextParis.
Vivendi said all three companies
would keep decision-making and their
operational teamsinFrance.
The current Vivendi entity would
remain listed in Paris and manage a
portfolioof investment stakes, foremost
among themits 10percent stake inUni-
versalMusicGroup.
It will also continue to develop video
game maker Gameloft and “provide a
certain number of services to the three
listed companies resulting from the
split”,Vivendisaid.
Under the plans, existing sharehold-
ers inVivendiwill get the samepropor-
tion of stock in the newly listed busi-
nesses in London, Amsterdam and
Paris. Bolloré is the largest shareholder
inVivendi.
A final decisionon theVivendi split is
expected at the endofOctober aheadof
a shareholder meeting in December.
Canal+ and Havas will remain under
Frenchcorporate incometaxrules.

Equities

FrenchTVgroupCanal+ looks to float
inLondonaspart ofVivendi break-up

EMMA DUNKLEY — LONDON

The number of small companies
quoted on London’s junior stockmar-
ket has plunged to its lowest level in
more than 20 years due to a dearth of
flotations andanumberof delistings—
in the latest blow to the UK’s capital
markets.

About 80 companies onAimhave come
off theexchange inthepastyear, shrink-
ing the total number of groups there to
722, according to accountancy group
UHYHackerYoung.
The reduction,whichputs the total of
Aim companies at its lowest level since
2002, is also partly due to the low
number of initial public offerings com-
ingtothemarket.
Therehavebeen just eight IPOs in the
year to the end of June, according to
UHYHackerYoung.At its peak in2007,
1,694 companies were quoted on Aim.
Thetrend isanothersetbackforLondon
asaglobal tradingvenue.
The City has suffered froma string of
largercompanieschoosing to list inNew
York in recent years in an attempt to
achieve a higher valuation by tapping a
greaterpoolof investors.

Equities

Number ofAim-quoted groupsdrops to
22-year lowamid jump inUKdelistings

A number of bigger companies have
also come off the main London stock
marketasaresultofacquisitions.
Hargreaves Lansdown said on Friday
that it had extended the date by which
privateequitygroups seeking toacquire
the investment site must make a final
offer.
Smaller companies are battling simi-
lar pressures in terms of trying to fetch

thebestvaluationwhile thecostofbeing
listed tends to weigh heavier on them
duetotheirsize.
“The Aim market has really had to
battlewith the idea that growth compa-
nieswouldbebetter off listing in theUS
or elsewhere in Europe,” said Colin
Wright, group chair of UHY Hacker
Young.
Headdedthat“moreneeds tobedone
to remake the arguments in favour of
listingonAim”.

‘TheAimmarket has had
to battle with the idea that
growth companieswill be
better off listing elsewhere’

Vincent Bolloré is pressing ahead
with his restructuring plans

politics that frequently buffeted ster-
ling.
That stands in contrast to France
where parliamentary gains for the
leftwing alliance Nouveau Front Popu-
laire and the far-right Rassemblement
National party have unsettled investors
while the upcoming US presidential
electionhasalsoknockedmarkets.
“TheUK finds itself as being themost
politically stable country in the G7 for
the first time in quite a long time,” said
MarkDowding, chief investmentofficer
at RBC BlueBay Asset Management.
“The Labour front bench are going out
of their way to try to reassure markets
theywill be responsible stewards of the
economy, which has helped sterling
markets ingeneral.”
Analysts at JPMorgan forecast that
sterling will reach $1.35 byMarch next
year while Goldman Sachs expects it to
climbtothat levelona long-termview.
Citi strategists said they were bullish
on the pound, forecasting that the UK
currencywould strengthen to£0.82per
euroforthefirst timesincetheUKvoted

to leave the EU in 2016. Sterling at
present trades at£0.843 to theeuroand
againstabasketof theUK’s tradingpart-
ners isat its strongest level since2016.
“The UK election result provides
opportunities to address fiscal issues
and to improve trade relationswith the
EU, both of which are currency-
positive,”saidanalystsatCiti.
Growing optimism for sterling has
been reflected by the surge of currency
speculators’ wagers on a rise in the cur-
rencywhichhas risen to itshighest level
in records goingback to 1988, data from
the US Commodity Futures Trading
Commissionshows.
“It feels likewehave really turned the
page on UK sentiment, both domesti-
cally and internationally,” saidWilliam
Vaughan, a bond portfolio manager at
Brandywine Global. “Over the last few
months, we have seen sentiment
improvesignificantly towardsUKassets
and as a result have seen inflows into
sterling, stocksandgilts”.
Despite the UK raising interest rates
to 5.25per cent, the countryhasalready

pulled itselfoutofamildrecession,with
the economy in May growing twice as
quicklythanexpected.
Stubbornlyhighservices inflationhas
also added to conviction that the Bank
of England will not lower interest rates
at itsnextmeetingonAugust1.
That comes as markets have
increased bets on a September rate cut
from the US Federal Reserve as the
labourmarketstarts toweakenthere.
“There is newmomentum in the UK
economy this year which is helping to
close the gap between the UK and the
US,” said Hugh Gimber, global market
strategist at JPMorgan Asset Manage-
ment. “We are confident that you will
see a continued acceleration in the UK,
albeit from a much weaker starting
point.”
Someanalystspoint toamoregradual
return of confidence since a crisis in the
gilt market drove the pound to an all-
timelowinSeptember2022.
“It would be inaccurate to credit the
Labourgovernmententirely for thebet-
ter tone in the pound,” said Jane Foley,
currency strategist at Rabobank. “In
our view, the pound has been slowly
picking itself up after the hit that came
from themarket chaos triggered by the
shortlivedgovernmentof[Liz]Truss.”
Despite its gains this year, sterling
remains 4 per cent below its trade-
weighted level on the eve of the Brexit
vote. Further gains may be harder to
come by, given that the BoE is likely to
join the Fed and other central banks in
lowering interest rates later this year,
according to Chris Turner, currency
analystat ING.
“Perhapswe should be a bit careful of
concluding there is some wholesale re-
ratingofsterling,”hesaid.

MARY MCDOUGALL — LONDON

Wall Street banks are betting that
sterling will extend a winning run that
has carried it to its strongest level since
the 2016 EU referendum as a resilient
economy and hopes for political
stabilitybuoythecurrency.
The pound has been the best-
performing major developed market
currency this year, climbing 1.7 per cent
against a strong dollar to $1.29 and
nearly3percentagainst theeuro.
The gains have been fuelled by better
than expected growth and stubborn
inflation, which are likely to keep the
Bank of England from cutting interest
ratesaggressivelythisyear.
Labour’s resounding general election
victoryhas also raisedoptimismamong
investorsofanendtoaperiodofvolatile

British pound is bolstered by

resilient economy and political

stability after general election

‘It would be
inaccurate
to credit
the Labour
government
entirely for
the better
tone in
the pound’

Bearing fruit:
the pound has
been the best-
performing
major developed
market currency
this year
Chris Ratcliffe/Bloomberg

Currencies. Speculator surge

Wall Street banksbet sterling
will extend itswinning run

Sterling rises to highest level since Brexit
referendum on trade-weighted basis
BoE sterling broad effective exchange rate index
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KATE DUGUID, NICHOLAS MEGAW
AND JENNIFER HUGHES — NEW YORK
LEO LEWIS — TOKYO

Therewas amuted reaction inmarkets
yesterday following JoeBiden’s decision
todropoutof theUSpresidential raceas
investors tried towork out the implica-
tions for “Trump trade” positions they
hadbuilt inthepast fewweeks.
In early trading, some recentmarket
moves associatedwith aDonaldTrump
election victory — such as a steeper US
yield curve, aweakerMexicanpeso and
a rally in regional bank stocks — went
into reverse as investors bet the former
president’soddsofvictoryhadreceded.
Butmanyof yesterday’s initialmoves
provedshortlived.
Prediction markets showed that
Trump’s probability of victory had
declined slightly since Biden quit the
race and officially endorsed vice-presi-
dent Kamala Harris, although they
tickedhigheragain later inthesession.
The 10-year Treasury yield climbed
0.03 percentage points to 4.27 per cent,
havingearlier fallento4.21percent.
Investors have in recent weeks been
adding to a bet in Treasury yields that
could pay out if Trump’s tariff and tax-
cutting plans ultimately lead to higher
inflation.
That trade — a so-called yield curve
steepener — could also pay off if lower
inflation in the short term prompts the

US Federal Reserve to cut interest rates
inthecomingmonths.
The Treasury curve flattened yester-
daymorning in a reversal of that trade.
But bymidday themovehadunwound,
leaving the yield curve roughlywhere it
wasprior totheHarrisannouncement.
Reaction in stock markets was simi-
larly quiet, though there were some
small reversals in trades thatwere asso-
ciatedwithaRepublicanvictory.
The KBW regional banks index, for
example, fell asmuch as 1.4 per cent in
early trading. Smaller bank stocks are
seen as potential beneficiaries of a sec-
ond Trump term due to hopes for
reduced regulation, pro-growthpolicies
and more receptivity to mergers and
acquisitions.
New York Community Bancorp, the
lender backed by former TrumpTreas-
ury secretary StevenMnuchin, was the
biggest laggard, dipping as much as 4
per cent. However, the index had
retraced its losses and turned positive
byearlyafternooninNewYork.
Companies that generate a high pro-
portion of their sales overseas outper-
formed those that rely on domestic
sales, reversing a recent trend that had
been encouraged by investor belief that
Republicanswould pursue an “America
first”policy.
“These are all modest moves against
the Trump trades we have seen in the
past couple of weeks,” said Stuart Kai-
ser,Citiheadofequitytradingstrategy.
SeeMarkets Insight
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3Wall Street rebounds from last week’s
tech-led sell-off
3Dollar steadies amid muted trading
reaction to Biden decision to drop out
3European stocks begin week on front
foot but oil and gold prices edge lower

US stocks rallied yesterday, rebounding
from a tech-led sell-off last week as
traders looked ahead to a flurry of
corporate earnings.
Wall Street’s blue-chip S&P 500 gained

0.6 per cent by midday in New York with
gains for utilities and real estate groups
outweighing declines for energy stocks.
Security group CrowdStrike was the

biggest drag on the index, retreating
again following last week’s global IT
outage that the company blamed on a
faulty update.
The tech-dominated Nasdaq

Composite rose 1 per cent with Nvidia,
Alphabet and Meta all advancing.
Those gains helped claw back some of

the heavy losses suffered by the
Magnificent Seven tech stocks last week
when reports that the US is considering
tougher restrictions on trading chips with
China sparked a global sell-off in
semiconductor companies.
The Philadelphia Semiconductor index,

which tracks 30 of the biggest
semiconductor manufacturers, rose 2 per
cent. After surging last week, the Russell
2000 index gained 0.4 per cent.
Following lower than expected June

inflation data and steadily rising jobless
claims — which have boosted the case for
a September interest rate cut from the US
Federal Reserve — tech earnings will this
week be the focus of investors’ attention.

Alphabet, Tesla, Visa and Advanced
Micro Devices are among the 25 per cent
of S&P 500 companies reporting earnings
over coming days, with tech earnings
expected to grow 18 per cent year on
year in the second quarter compared with
growth of just 2 per cent for the rest of
the S&P 500, LSEG data showed.
“Such forecasts set a high bar for tech

companies to keep delivering
on earnings, [but] we think they can,”
BlackRock analysts said in a note.
“Sudden pullbacks” like last week’s tech
sell-off should be treated as “an
opportunity to dial up risk-taking”.

whichmaymake for a taxwall in 2026,
wouldbethereal surprise.
Fourth, a contraction in the risk pre-
mium priced into key markets was an
important driver of returns during
Trump 1.0. Now it has limited room to
shrink further. As Trump assumed
the presidency, US high-yield spreads
contracted from 5.10 to 3 percentage
points over benchmarks and S&P 500’s
forward price-earnings multiple
revaluedfrom16.1 to18.6times.
Today, US high-yield spreads are
already at 3 percentage points and the
S&P 500 is valued at 21.5 times forward
earnings, a level equivalent to the 93rd
percentile of a 50-year history. There is
little fuel left todrivehighervaluations.
The backdrop is another crucial dif-
ference. In 2016, China had laid the
seeds of a global upturn as it spent to
redevelopoldhousing.Today,Chinahas
neither theabilitynor thewillingness to
engineeranotherhousingupturn.
WhileChina’s2016domestic stimulus
stoked demand in other countries, its
exports-led push to boost the economy
todaycouldeat their lunch.
Muscle memorymaymean themar-
ket initially regards a red wave posi-
tively. But a poorer growth-inflation
mix is the more likely legacy. By
contrast, a blue wave may initially be
regarded negatively by a market
unpreparedforhighertaxes.
Starting points of high earnings
expectations, high valuations and little
fiscal roomsuggest anarrowpathahead
for high returns. A split US Congress —
where themost extremeofbothparties’
agendas are diluted —may be the least
worstoutcomeformarkets.

Bhanu Baweja is chief strategist at UBS
InvestmentBank

crisis, a “savings glut” and central bank
liquidity had debt markets awash,
anchoring long-endrates.
But central banks’ balance sheets are
shrinkingnow.Comparedwith themid-
2000s, weighted average savings rates
of theOECD,EastAsianandMiddleEast
countries have fallen from14.9 per cent
to 10.2 per cent of GDP, so the demand
pool for government debt is growing
moreslowly justas its supply issurging.
Former Fed chair Alan Greenspan
once confessed that steady long-term
bond yields in the face of higher Fed
rateswereaconundrum.
Now the risk is the opposite: the Fed
may cut rates but long-end bond yields

may not respond that strongly, keeping
thecostofcapital forcompanieshigh.
Third, it is not clear that continued
lower taxes will buoy GDP or earnings
growth. Consensus expectations of pre-
and post-tax earnings show that the
market thinks lowtaxrateswillpersist.
The profit margins of S&P 500 com-
panies are seen rising from an already
high 12.1 per cent to 14.3 per cent in
2026, just afterTrump’s taxcutsaredue
to expire. This isn’t just down toAI and
the Magnificent 7 tech companies that
dominatedmarketsrecently.Marginsof
the remaining 493 companies are also
expected to rise toanewhighof 12.6per
cent. A red wave by the Republicans in
November’s election will be closer to
“no news” for themarket. A bluewave,

Risk premiums, an
important driver of
returns during Trump 1.0,
nowhave limited room

Joe Biden’s decision to drop out
of the presidential race and endorse
Kamala Harris met with a muted market
reaction.
The dollar was steady against a basket

of six other major currencies.
Across the Atlantic, stocks began the

week on the front foot. The region-wide
Stoxx Europe 600 rose 0.9 per cent,
having fallen for five consecutive sessions
last week.
Brent crude, the global oil benchmark,

fell 0.4 per cent to $82.33 a barrel and
gold slid 0.3 per cent to $2,399 per troy
ounce. George Steer

What you need to know

Semiconductor stocks claw back some of last week’s losses
Philadelphia Stock Exchange Semiconductor index (% change)

Source: Bloomberg

-10

0

10

20

30

40

Jan
2024

Feb Mar Apr May Jun Jul

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 5535.50 2040.72 39599.00 8198.78 2964.22 127966.46
% change on day 0.55 0.97 -1.16 0.53 -0.61 0.27
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 104.296 1.089 156.885 1.291 7.274 5.554
% change on day -0.096 0.000 -0.286 -0.077 0.087 0.060
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.264 2.488 1.060 4.262 2.201 11.603
Basis point change on day 2.980 2.200 1.810 3.500 -3.400 -7.200
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 535.78 82.17 78.21 2403.50 29.11 3987.80
% change on day 0.36 -0.56 -0.55 -2.45 -4.48 -1.04
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

Iqvia Holdings 6.49
On Semiconductor 4.65
Lam Research 4.16
Kla 3.87
Applied Materials 3.81

Infineon Tech 3.87
Alstom 3.65
Wartsila 3.57
Bayer 3.08
Unicredit 3.03

Rentokil Initial 7.77
Burberry 3.18
Admiral 2.46
Intermediate Capital 2.30
Spirax 2.13

%

D
ow
ns

Crowdstrike Holdings -13.00
Verizon Communications -6.28
Warner Bros Discovery -4.38
Air Products & Chemicals -4.09
Starbucks -3.12

Prices taken at 17:00 GMT

Telecom Italia -4.79
Casino Guichard -3.67
Enel -2.70
Danske Bank -2.56
Accor -1.81
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Easyjet -7.12
Int Consolidated Airlines S.a. -3.41
Endeavour Mining -1.97
Fresnillo -1.95
Next -1.88

All data provided by Morningstar unless otherwise noted.

BhanuBaweja

Markets Insight

T rump tradeshavebeen stir-
ring this year and are pick-
ing up pace. For example,
amid strong gains in equi-
ties, financials — seen as

beneficiaries of deregulation under a
Republican president — have outper-
formedrenewables,asector thataDem-
ocrat intheWhiteHousewouldfavour.
The market seems to be using the
template of Donald Trump’s first term
to position for a potential second. This
would be amistake. The context today
couldscarcelybemoredifferent.
First, theUSeconomy is clearly in the
later stages of the economic cycle, hav-
ingbeenatanearly tomidpoint in2016.
From 2017 through to mid-2019, both
US GDP and S&P 500 earnings growth
were consistently revisedhigher alonga
non-inflationaryrunway.
It’s unlikely that strong economic
expansion can be sustained todaywith-
out triggeringhigher inflationandrates.
There are clear signs that growth and
earnings upgrades are close to peaking:
a closed gap between actual and poten-
tial output in the economy, unemploy-
ment levels that are low but creeping
higher, and a transition in consumption
growth from extraordinary to pedes-
trian.
Second, thesupplyanddemandsitua-
tion of US debt is utterly changed. US
debt held by the public has risen to 97.3
per cent of GDP from 75.6 per cent in
2016. This debt stock of $27tn is on
course to nearly double within the
next decade if the next president is a
Democrat. If Trump’s 2017 tax cuts
are fully extended, the rise could be an
additional$3tn-$5tn.
Throughtheyearsofquantitativeeas-
ing programmes to support economies
and markets after the global financial

Trump2.0wouldn’t
playout the sameas
first timearound

MYLES MCCORMICK — HOUSTON
NIC FILDES — SYDNEY

Woodside Energy has agreed to buy
struggling US liquefied natural gas
developer Tellurian in a $1.2bn deal
that the Australian company said
would turn it into a “global LNG
powerhouse”.

The transaction, announced by the
companies on Sunday, draws a line
under a long-running saga surrounding
Tellurian, which ousted its chair in
December amid repeated struggles to
get its $25bn Driftwood export project
inLouisianaoff theground.
“Despite our recent progress, we’ve
been clear that the company’s situation
necessitated an exploration of all
possible alternatives, includingapoten-
tial sale,” wrote Tellurian executive
chair Martin Houston in a letter to
shareholders. “Ultimately, we decided
the attractive offer in hand outweighed
the risks and uncertainty associated
withgoing italone.”
Tellurian was founded in 2016 by

of almost $3bn in 2017 to less than
$500mnonFriday.
The sale price, which includes
$900mn in cash plus the company’s
debt, is a 75 per cent premium to its
mostrecentclose.
For Woodside, Australia’s biggest oil
and gas developer, the deal gives it
a better foothold in the booming US
LNG export industry at a time when
demand for the super-chilled fuel is set
togrowrapidly.
“The acquisition of Tellurian and its
Driftwood LNG development opportu-
nity positions Woodside to be a global
LNG powerhouse,” saidWoodside chief
executiveMegO’Neill.
Woodside doubled in size in 2022
when it merged with BHP’s oil and gas
division and has been on the hunt for
acquisitionstoboostgrowthprospects.
It held talks with local rival Santos
this year for a $52bn deal that would
have createda “national champion”but
it fell apart after the two companies
failedtoagreeterms.
See Lex

Commodities

WoodsidebuysTellurian for $1.2bn
inpush for ‘LNGpowerhouse’ status

Houston, a formerBGGroupexecutive,
and US LNG pioneer Charif Souk with
the aim of developing the Driftwood
project on a 1,200-acre site along the
Calcasieuriver.
If completed, it would be one of the
country’s largestexport terminals.
But theprojecthas facedrepeatedset-
backs, losing key buyers and struggling

to raise fundsdespite a surge indemand
for US gas since Russia’s invasion of
Ukraine.
Souki, creditedwith kick-starting the
US LNG export industry at his former
companyCheniere, was ousted as exec-
utive chair at Tellurian in December as
its struggles intensified.
The company’s travails have caused
itsmarket value to collapse fromahigh

‘We decided the attractive
offer in hand outweighed
the risks associated
with going it alone’
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S&P 500 New York

5,473.17
5,535.53

Day 0.55% Month 1.30% Year 22.03%

Nasdaq Composite New York

17,721.59 17,879.55

Day 0.86% Month 1.09% Year 27.43%

Dow Jones Industrial New York

39,134.76

40,286.49

Day 0.00% Month 2.89% Year 14.34%

S&P/TSX COMP Toronto

21,581.35

22,811.93

Day 0.53% Month 5.88% Year 11.07%

IPC Mexico City

52,788.50

53,891.80

Day 0.75% Month 2.42% Year 0.68%

Bovespa São Paulo

121,341.13

127,780.35

Day 0.27% Month 5.46% Year 6.44%

FTSE 100 London

8,237.72 8,198.78

Day 0.53% Month -0.38% Year 7.08%

FTSE Eurofirst 300 Europe

2,044.58 2,040.72

Day 0.97% Month -0.13% Year 10.91%

CAC 40 Paris

7,628.57 7,622.02

Day 1.16% Month -0.09% Year 2.55%

Xetra Dax Frankfurt

18,163.52
18,408.91

Day 1.29% Month -1.82% Year NaN%

Ibex 35 Madrid

11,032.30
11,143.80

Day 0.51% Month 1.01% Year 16.43%

FTSE MIB Milan

33,308.77

34,615.05

Day 1.17% Month 3.92% Year 19.96%

Nikkei 225 Tokyo

38,633.02
39,599.00

Day -1.16% Month 2.60% Year 22.58%

Hang Seng Hong Kong

18,028.52
17,635.88

Day 1.25% Month -2.15% Year -7.52%

Shanghai Composite Shanghai

2,998.14 2,964.22

Day -0.61% Month -1.13% Year -6.43%

Kospi Seoul

2,784.26 2,763.51
Day -1.14% Month -0.75% Year 5.89%

FTSE Straits Times Singapore

3,306.02

3,437.26

Day -0.30% Month 4.20% Year 5.08%

BSE Sensex Mumbai

77,478.93

80,502.08

Day -0.13% Month 4.29% Year 20.75%

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 1574174.44 1569018.70
Australia All Ordinaries 8166.40 8209.20

S&P/ASX 200 7931.70 7971.60
S&P/ASX 200 Res 5521.10 5579.40

Austria ATX 3686.55 3671.84
Belgium BEL 20 4033.01 3983.85

BEL Mid 10835.84 10768.56
Brazil IBovespa 127966.46 127616.46
Canada S&P/TSX 60 1361.85 1354.89

S&P/TSX Comp 22811.55 22690.39
S&P/TSX Div Met & Min 1997.23 1960.85

Chile S&P/CLX IGPA Gen 33330.20 33150.86
China FTSE A200 9341.26 9419.03

FTSE B35 9000.71 8988.96
Shanghai A 3107.37 3126.38
Shanghai B 231.90 231.89
Shanghai Comp 2964.22 2982.31
Shenzhen A 1682.12 1683.76
Shenzhen B 1135.45 1138.72

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1615.26 1613.18
Denmark OMXC Copenahgen 20 2714.16 2700.86
Egypt EGX 30 28783.24 28653.85
Estonia OMX Tallinn 1742.78 1748.13
Finland OMX Helsinki General 9905.67 9780.28
France CAC 40 7622.02 7534.52

SBF 120 5769.14 5702.80
Germany M-DAX 25418.28 25343.43

TecDAX 3321.12 3284.55
XETRA Dax 18407.07 18171.93

Greece Athens Gen 1482.43 1464.39
FTSE/ASE 20 3629.22 3577.95

Hong Kong Hang Seng 17635.88 17417.68
HS China Enterprise 6253.94 6165.04
HSCC Red Chip 3703.58 3662.77

Hungary Bux 73375.88 72940.89
India BSE Sensex 80502.08 80604.65

Nifty 500 22942.65 22853.60
Indonesia Jakarta Comp 7321.98 7294.50
Ireland ISEQ Overall 9367.42 9703.52
Israel Tel Aviv 125 2027.17 2045.33

Italy FTSE Italia All-Share 36865.46 36463.53
FTSE Italia Mid Cap 48518.86 48309.00
FTSE MIB 34615.05 34215.84

Japan 2nd Section 7228.27 7239.06
Nikkei 225 39599.00 40063.79
S&P Topix 150 2511.42 2541.15
Topix 2827.53 2860.83

Jordan Amman SE 2408.69 2397.75
Kenya NSE 20 1701.69 1694.11
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 926.06 931.24
Lithuania OMX Vilnius 1000.15 997.09
Luxembourg LuxX 1362.78 1351.96
Malaysia FTSE Bursa KLCI 1622.07 1636.55
Mexico IPC 54079.08 53678.52
Morocco MASI 13623.01 13595.96
Netherlands AEX 916.95 907.31

AEX All Share 1223.57 1209.14
New Zealand NZX 50 12309.91 12325.60
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1677.09 1667.47
Pakistan KSE 100 78539.19 80117.89

Philippines Manila Comp 6712.05 6791.69
Poland Wig 86029.88 85852.44
Portugal PSI 20 6860.26 6802.60

PSI General 4690.32 4662.91
Romania BET Index 18588.28 18662.07
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 12202.93 12188.32
Singapore FTSE Straits Times 3437.26 3447.56
Slovakia SAX 308.58 308.58
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 80492.09 79922.67

FTSE/JSE Res 20 60006.75 60665.88
FTSE/JSE Top 40 73476.05 72930.75

South Korea Kospi 2763.51 2795.46
Kospi 200 379.84 383.89

Spain IBEX 35 11143.80 11087.50
Sri Lanka CSE All Share 11539.83 11727.08
Sweden OMX Stockholm 30 2593.43 2570.63

OMX Stockholm AS 1002.25 993.04
Switzerland SMI Index 12296.74 12173.44

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1317.14 1324.76
Turkey BIST 100 11208.73 11156.20
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8198.78 8155.72
FTSE 4Good UK 7438.47 7397.17
FTSE All Share 4495.46 4473.44
FTSE techMARK 100 6947.70 6922.25

USA DJ Composite 12864.89 12854.13
DJ Industrial 40286.49 40287.53
DJ Transport 15798.30 15783.45
DJ Utilities 955.85 950.85
Nasdaq 100 19687.01 19522.62
Nasdaq Cmp 17879.55 17726.94
NYSE Comp 18466.05 18406.05
S&P 500 5535.50 5505.00
Wilshire 5000 42053.18 41446.59

Venezuela IBC 85263.17 84382.19
Vietnam VNI 1254.64 1264.78

Cross-Border DJ Global Titans ($) 673.96 670.27
Euro Stoxx 50 (Eur) 4897.52 4827.24
Euronext 100 ID 1495.85 1481.59
FTSE 4Good Global ($) 14346.94 14257.17
FTSE All World ($) 535.78 533.86
FTSE E300 2040.72 2021.04
FTSE Eurotop 100 4061.11 4018.30
FTSE Global 100 ($) 3858.27 3828.28
FTSE Gold Min ($) 2244.90 2280.32
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3801.62 3835.51
FTSE World ($) 985.25 981.93
FTSEurofirst 100 (Eur) 5481.32 5420.46
FTSEurofirst 80 (Eur) 6571.04 6484.27
MSCI ACWI Fr ($) 810.87 817.45
MSCI All World ($) 3553.76 3579.84
MSCI Europe (Eur) 2044.14 2056.84
MSCI Pacific ($) 3139.05 3165.37
S&P Euro (Eur) 2135.11 2109.63
S&P Europe 350 (Eur) 2089.92 2070.95
S&P Global 1200 ($) 3930.39 3913.88
Stoxx 50 (Eur) 4463.80 4415.38

(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 148.1 121.22 3.29
Tesla 129.4 248.01 8.81
Crowdstrike Holdings 76.9 265.30 -39.66
Apple 43.3 224.00 -0.31
Advanced Micro Devices 33.5 153.94 2.36
Meta Platforms 29.2 485.69 8.90
Amazon.com 28.3 182.72 -0.41
Microsoft 25.3 440.08 2.97
Super Micro Computer 22.3 772.39 -24.39
Broadcom 17.5 159.06 1.71

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

Ups
Iqvia Holdings 239.14 14.57 6.49
On Semiconductor 75.90 3.37 4.65
Lam Research 955.28 38.17 4.16
Kla 792.06 29.51 3.87
Applied Materials 218.28 8.02 3.81

Downs
Crowdstrike Holdings 265.30 -39.66 -13.00
Verizon Communications 39.01 -2.61 -6.28
Warner Bros Discovery 8.29 -0.38 -4.38
Air Products & Chemicals 252.16 -10.76 -4.09
Starbucks 76.80 -2.47 -3.12

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

Astrazeneca 225.6 12260.00 154.00
Shell 166.8 2793.00 -0.50
Bp 144.7 457.80 0.50
Rio Tinto 126.8 4944.50 28.50
Unilever 125.6 4486.00 -9.00
Gsk 104.7 1524.50 2.00
Hsbc Holdings 96.6 667.60 7.50
British American Tobacco 93.6 2589.00 24.00
Rentokil Initial 86.7 482.90 34.80
Relx 86.5 3512.00 42.00

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

Ups
Ocado 424.10 46.00 12.17
Rentokil Initial 482.90 34.80 7.77
Goodwin 8460.00 380.00 4.70
Aston Martin Lagonda Global Holdings 152.40 5.90 4.03
Hammerson 30.00 0.96 3.31

Downs
Wizz Air Holdings 2030.00 -226.00 -10.02
Easyjet 426.30 -32.70 -7.12
Hochschild Mining 176.40 -6.40 -3.50
Int Consolidated Airlines S.a. 164.20 -5.80 -3.41
Centamin 127.80 -3.90 -2.96

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

Asml Holding 410.1 852.50 23.00
Roche Gs 382.0 289.33 1.86
Novartis N 345.7 99.50 2.20
Unicredit 302.1 38.65 1.14
Intesa Sanpaolo 254.0 3.71 0.07
Nestle N 234.4 97.61 0.74
Enel 211.6 6.56 -0.18
Zurich Insurance N 129.5 489.51 1.45
Iberdrola 122.4 11.70 -0.05
Stellantis 121.1 18.81 0.23

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

Ups
Infineon Tech.ag Na O.n. 34.24 1.05 3.18
Bayer Ag Na O.n. 27.07 0.81 3.08
Unicredit 38.65 1.14 3.03
Asml Holding 852.50 23.00 2.77
Nordea Bank Abp 10.80 0.27 2.57

Downs
Enel 6.56 -0.18 -2.70
Siemens Health.ag Na O.n. 53.78 -0.42 -0.78
Orange 10.15 -0.04 -0.44
Iberdrola 11.70 -0.05 -0.38
Mowi 14.86 -0.01 -0.08

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

Disco 2210.4 49910.00 -2790.00
Lasertec 1248.3 28960.00 -765.00
Mitsubishi Heavy Industries, 1078.3 1859.50 -45.00
Tokyo Electron 969.3 30370.00 -800.00
Hitachi, 687.1 3461.00 -171.00
Mitsubishi Ufj Fin 666.6 1747.00 -27.50
Toyota Motor 521.1 3090.00 -43.00
Softbank . 467.0 10500.00 -10.00
Honda Motor Co., 431.6 1671.00 6.50
Advantest 425.9 5926.00 -217.00

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

Ups
Teijin 1430.50 55.00 4.00
East Japan Railway 2779.50 79.50 2.94
West Japan Railway 2950.00 51.00 1.76
Shiseido , 4686.00 68.00 1.47
Kuraray Co., 1889.50 25.00 1.34

Downs
Socionext 3241.00 -194.00 -5.65
Fuji Electric Co., 8435.00 -494.00 -5.53
Hoya 18850.00 -1080.00 -5.42
Disco 49910.00 -2790.00 -5.29
Hitachi, 3461.00 -171.00 -4.71

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 22 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Smith (ds) 451.80 6.7 47.3
Marks And Spencer 320.00 6.7 17.5
Rentokil Initial 482.90 5.8 9.6
Natwest 338.60 4.9 54.3
Sainsbury (j) 273.40 4.7 -9.6
British American Tobacco 2589.00 4.6 12.8
Frasers 881.00 4.4 -3.0
Coca-cola Hbc Ag 2794.00 4.2 21.2
B&m Eur Value Retail S.a. 463.00 3.7 -17.4
Reckitt Benckiser 4427.00 3.5 -18.3
Kingfisher 277.00 3.4 13.9
Tesco 326.20 3.3 12.3

Losers
Easyjet 426.30 -13.5 -16.4
Antofagasta 1935.00 -9.8 15.2
Int Consolidated Airlines S.a. 164.20 -6.2 5.9
Glencore 443.35 -5.9 -6.1
Melrose Industries 551.60 -5.6 -2.8
Anglo American 2234.00 -5.5 13.4
Rio Tinto 4944.50 -4.8 -15.4
Intermediate Capital 2138.00 -4.5 27.2
Endeavour Mining 1744.00 -3.5 -0.7
Burberry 719.80 -3.3 -49.2
Severn Trent 2515.00 -3.2 -2.5
Entain 656.00 -3.1 -34.0

Jul 22 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Ocado 424.10 24.6 -44.1
Dunelm 1220.00 9.4 11.2
Aj Bell 425.50 7.6 35.9
Watches Of Switzerland 415.20 6.1 -41.4
Bridgepoint 269.40 5.9 -3.5
Keller 1490.00 5.5 68.7
Wh Smith 1281.00 5.5 -4.0
Goodwin 8460.00 5.5 46.9
Ascential 371.20 5.2 -25.6
Travis Perkins 936.00 4.1 13.0
Quilter 123.20 4.0 20.0
Rs 811.50 3.7 -1.0

Losers
Genus 1644.00 -13.0 -23.9
Trustpilot 204.00 -13.0 38.2
Molten Ventures 353.50 -9.6 27.3
Polar Capital Technology Trust 3175.00 -7.4 22.4
Wizz Air Holdings 2030.00 -7.1 -8.2
Allianz Technology Trust 377.00 -6.9 24.2
Blackrock World Mining Trust 553.00 -6.7 -5.8
Hochschild Mining 176.40 -6.0 64.7
Workspace 601.00 -5.8 6.9
Ashmore 166.70 -5.0 -25.2
Future 1051.00 -4.7 33.0
Mony 227.00 -4.6 -19.0

Jul 22 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Regional Reit 13.82 9.2 -37.9
Pensionbee 171.00 6.9 74.5
Card Factory 106.00 6.0 -1.7
Funding Circle Holdings 111.00 5.7 177.5
Capital & Regional 67.70 5.5 19.1
Int Personal Finance 135.00 5.1 13.4
Jpmorgan Us Smaller Co. Inv Tst 422.00 5.0 4.5
Treatt 467.00 4.9 -7.2
Reach 105.80 4.8 41.3
Marston's 37.70 4.6 11.5
Videndum 307.00 4.1 -11.8
Picton Property Income Ld 72.20 4.0 4.3

Losers
Evoke 63.95 -27.1 -33.1
Cab Payments Holdings 106.00 -10.2 28.0
Manchester & London Investment Trust 726.00 -9.2 32.7
Mcbride 129.50 -8.5 66.0
Life Science Reit 33.00 -7.6 -47.8
Mj Gleeson 573.00 -7.4 18.1
Trifast 72.00 -7.2 -18.6
Capita 19.98 -7.1 -9.2
Xp Power 1424.00 -6.6 5.1
Vanquis Banking 50.00 -5.7 -61.3
Seraphim Space Investment Trust 58.60 -5.5 70.3
Record 65.10 -5.4 -7.5

Jul 22 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Tobacco 29873.25 4.1 14.0
Food & Drug Retailers 4269.21 2.9 6.6
General Industrials 7537.77 2.1 11.0
Chemicals 8413.50 1.5 -12.1
Pharmaceuticals & Biotech. 22679.87 1.5 11.8
Electricity 11096.07 1.4 0.9
Mobile Telecommunications 2044.74 1.2 7.2
Gas Water & Multiutilities index 5959.90 1.2 -2.6
Beverages 20696.41 1.1 -7.8
Construction & Materials 11654.61 1.1 25.1
Banks 4325.59 1.0 17.4
General Retailers 3843.59 0.9 2.2

Losers
Industrial Metals 6410.24 -5.5 -6.0
Travel & Leisure 7432.22 -3.4 -1.1
Automobiles & Parts 1106.89 -3.2 -30.9
Mining 10810.49 -3.1 9.4
Industrial Engineering 13196.25 -1.9 -7.2
Real Estate Investment Trusts 2362.47 -1.5 -1.5
Aerospace & Defense 10785.73 -1.2 25.5
Software & Computer Services 2457.67 -1.1 1.7
Equity Investment Instruments 12231.85 -0.8 6.0
Electronic & Electrical Equip. 10536.48 -0.8 5.8
Life Insurance 5730.66 -0.7 -8.1
Nonlife Insurance 3603.24 -0.6 7.3

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

CURRENCIES
DOLLAR EURO POUND

Closing Day's Closing Day's Closing Day's
Jul 22 Currency Mid Change Mid Change Mid Change

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

Jul 22 Currency Mid Change Mid Change Mid Change

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

Jul 22 Currency Mid Change Mid Change Mid Change

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

Jul 22 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 926.2522 1.5127 1008.2205 1.1752 1196.1210 1.6757
Australia Australian Dollar 1.5060 0.0121 1.6393 0.0125 1.9448 0.0152
Bahrain Bahrainin Dinar 0.3770 0.0001 0.4104 -0.0001 0.4868 0.0000
Bolivia Bolivian Boliviano 6.9100 - 7.5215 -0.0035 8.9233 -0.0021
Brazil Brazilian Real 5.5541 0.0034 6.0457 0.0008 7.1724 0.0027
Canada Canadian Dollar 1.3762 0.0037 1.4979 0.0033 1.7771 0.0044
Chile Chilean Peso 950.1150 10.1450 1034.1951 10.5637 1226.9365 12.8187
China Chinese Yuan 7.2737 0.0064 7.9173 0.0032 9.3929 0.0060
Colombia Colombian Peso 4002.1950 -33.1200 4356.3684 -38.1080 5168.2578 -43.9820
Costa Rica Costa Rican Colon 528.4400 3.2750 575.2041 3.2971 682.4040 4.0715
Czech Republic Czech Koruna 23.1971 0.0134 25.2499 0.0028 29.9556 0.0103
Denmark Danish Krone 6.8552 0.0036 7.4618 0.0005 8.8524 0.0027
Egypt Egyptian Pound 48.4124 0.2582 52.6966 0.2565 62.5176 0.3190
Hong Kong Hong Kong Dollar 7.8072 -0.0037 8.4981 -0.0080 10.0819 -0.0071
Hungary Hungarian Forint 357.7171 -1.0066 389.3731 -1.2785 461.9400 -1.4075
India Indian Rupee 83.6688 0.0063 91.0730 -0.0358 108.0461 -0.0170

Indonesia Indonesian Rupiah 16220.0000 30.0000 17655.3984 24.4045 20945.8299 33.9026
Israel Israeli Shekel 3.6306 -0.0145 3.9519 -0.0177 4.6884 -0.0199
Japan Japanese Yen 156.8850 -0.4500 170.7685 -0.5700 202.5943 -0.6284
..One Month 156.8842 -0.4515 170.7679 -0.5712 202.5934 -0.6302
..Three Month 156.8829 -0.4543 170.7669 -0.5732 202.5917 -0.6336
..One Year 156.8776 -0.4649 170.7630 -0.5809 202.5934 -0.6388
Kenya Kenyan Shilling 131.5000 0.5000 143.1370 0.4775 169.8133 0.6063
Kuwait Kuwaiti Dinar 0.3059 0.0001 0.3330 0.0000 0.3950 0.0000
Malaysia Malaysian Ringgit 4.6805 -0.0070 5.0947 -0.0100 6.0442 -0.0104
Mexico Mexican Peso 17.9230 0.0080 19.5091 -0.0004 23.1450 0.0050
New Zealand New Zealand Dollar 1.6725 0.0110 1.8205 0.0111 2.1598 0.0137
Nigeria Nigerian Naira 1585.0000 -30.0000 1725.2641 -33.4780 2046.7988 -39.2255
Norway Norwegian Krone 10.9793 0.0954 11.9509 0.0983 14.1782 0.1200
Pakistan Pakistani Rupee 278.3000 0.2000 302.9281 0.0759 359.3843 0.1748
Peru Peruvian Nuevo Sol 3.7399 -0.0012 4.0709 -0.0032 4.8295 -0.0027
Philippines Philippine Peso 58.3835 0.0385 63.5501 0.0122 75.3939 0.0322

Poland Polish Zloty 3.9331 -0.0028 4.2812 -0.0051 5.0791 -0.0049
Romania Romanian Leu 4.5673 0.0027 4.9714 0.0006 5.8979 0.0021
Russia Russian Ruble 87.9500 -0.0275 95.7331 -0.0748 113.5747 -0.0619
Saudi Arabia Saudi Riyal 3.7509 - 4.0828 -0.0019 4.8437 -0.0011
Singapore Singapore Dollar 1.3459 0.0012 1.4650 0.0006 1.7380 0.0011
South Africa South African Rand 18.3088 0.0243 19.9290 0.0172 23.6431 0.0260
South Korea South Korean Won 1388.1500 1.3500 1510.9940 0.7626 1792.5956 1.3271
Sweden Swedish Krona 10.7260 0.0561 11.6752 0.0556 13.8511 0.0692
Switzerland Swiss Franc 0.8894 0.0009 0.9681 0.0005 1.1485 0.0008
Taiwan New Taiwan Dollar 32.8650 0.1465 35.7734 0.1428 42.4404 0.1794
Thailand Thai Baht 36.2800 - 39.4906 -0.0185 46.8504 -0.0109
Tunisia Tunisian Dinar 3.1023 0.0036 3.3768 0.0023 4.0061 0.0037
Turkey Turkish Lira 32.9129 -0.1449 35.8255 -0.1745 42.5023 -0.1970
United Arab Emirates UAE Dirham 3.6730 - 3.9980 -0.0019 4.7431 -0.0011
United Kingdom Pound Sterling 0.7744 0.0002 0.8429 -0.0002 - -
..One Month 0.7744 0.0002 0.8428 -0.0002 - -

..Three Month 0.7745 0.0002 0.8426 -0.0002 - -

..One Year 0.7745 0.0002 0.8416 -0.0002 - -
United States United States Dollar - - 1.0885 -0.0005 1.2914 -0.0003
..One Month - - 1.0883 -0.2032 1.2914 -0.0003
..Three Month - - 1.0880 -0.2032 1.2914 -0.0003
..One Year - - 1.0867 -0.2032 1.2914 -0.0003
Vietnam Vietnamese Dong 25335.0000 10.0000 27577.0779 -1.9774 32716.5179 5.2440
European Union Euro 0.9187 0.0004 - - 1.1864 0.0003
..One Month 0.9185 0.0004 - - 1.1863 0.0003
..Three Month 0.9182 0.0004 - - 1.1861 0.0003
..One Year 0.9169 0.0004 - - 1.1851 0.0003

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 22 chge% Index Jul 19 Jul 18 ago yield% Cover ratio adj Return

FTSE 100 (100) 8198.78 0.53 7583.71 8155.72 8204.89 7663.73 3.73 1.99 13.48 172.52 8955.29
FTSE 250 (250) 21138.68 0.34 19552.87 21067.68 21234.16 19200.45 3.21 1.64 19.02 367.47 18554.01
FTSE 250 ex Inv Co (167) 22208.74 0.39 20542.66 22122.60 22325.29 19960.19 3.30 1.43 21.18 400.19 19929.27
FTSE 350 (350) 4538.36 0.50 4197.89 4515.75 4544.17 4225.11 3.65 1.95 14.06 93.11 9825.05
FTSE 350 ex Investment Trusts (264) 4476.40 0.51 4140.59 4453.70 4482.28 4174.72 3.71 1.90 14.16 93.50 5013.14
FTSE 350 Higher Yield (127) 3852.63 0.38 3563.60 3838.17 3866.88 3572.70 5.22 1.82 10.54 108.75 9639.67
FTSE 350 Lower Yield (223) 4775.50 0.63 4417.25 4745.64 4769.70 4460.38 2.04 2.29 21.47 59.16 6093.79
FTSE SmallCap (215) 6897.76 0.09 6380.30 6891.82 6919.16 6233.54 4.07 0.60 40.94 135.79 12298.25
FTSE SmallCap ex Inv Co (111) 5898.51 -0.04 5456.01 5900.71 5916.97 5127.24 4.22 0.00-25330.3

0
117.29 10936.18

FTSE All-Share (565) 4495.46 0.49 4158.21 4473.44 4501.39 4182.58 3.66 1.92 14.25 92.15 9827.07
FTSE All-Share ex Inv Co (375) 4398.62 0.50 4068.64 4376.56 4404.48 4099.06 3.72 1.88 14.31 91.81 5001.24
FTSE All-Share ex Multinationals (511) 1228.23 0.35 942.24 1223.94 1230.77 1093.89 3.70 1.93 14.02 25.52 2790.15
FTSE Fledgling (55) 12215.12 0.35 11298.75 12172.55 12160.14 10612.20 2.18 -5.23 -8.79 154.69 27730.42
FTSE Fledgling ex Inv Co (23) 19360.23 0.34 17907.84 19294.06 19228.61 15109.59 2.37 -4.83 -8.75 260.86 42627.58
FTSE All-Small (270) 4795.73 0.09 4435.96 4791.18 4809.40 4326.50 4.01 0.50 50.32 93.02 10960.99
FTSE All-Small ex Inv Co (134) 4451.15 -0.03 4117.23 4452.38 4463.97 3854.16 4.18 -0.07 -343.25 87.75 10447.40
FTSE AIM All-Share (629) 783.24 -0.11 724.48 784.13 787.67 766.55 2.09 0.91 52.88 7.92 948.67
FTSE All-Share Technology (16) 2587.33 0.47 2301.45 2575.16 2582.22 2216.31 1.60 1.91 32.63 28.55 3858.46
FTSE All-Share Telecommunications (6) 1314.48 -0.06 1169.24 1315.32 1318.20 1273.01 7.94 0.68 18.49 39.55 2260.35
FTSE All-Share Health Care (10) 15758.02 0.88 14016.88 15620.59 15667.55 14333.86 2.32 1.74 24.89 227.10 15183.92
FTSE All-Share Financials (256) 5368.96 0.62 4775.73 5335.76 5364.95 4826.62 4.33 1.55 14.92 145.99 6446.59
FTSE All-Share Real Estate (49) 860.89 0.20 801.08 859.15 867.40 809.25 4.25 -0.41 -56.93 22.29 977.33
FTSE All-Share Consumer Discretionary (75) 5600.14 0.12 4981.36 5593.20 5618.96 5190.34 2.42 1.72 23.98 82.09 6171.40
FTSE All-Share Consumer Staples (25)17984.32 0.41 15997.19 17910.21 17962.15 18634.39 4.37 2.22 10.31 406.33 17698.21
FTSE All-Share Industrials (84) 8501.23 0.89 7561.91 8425.83 8467.38 7045.86 1.81 2.66 20.77 97.34 10196.80
FTSE All-Share Basic Materials (21) 7606.31 0.21 6765.88 7590.53 7718.04 7954.68 4.97 1.96 10.29 173.91 11265.04
FTSE All-Share Energy (15) 9332.75 0.03 8301.56 9330.38 9436.03 8577.86 4.25 2.98 7.90 199.44 12104.28
FTSE All-Share Utilities (8) 8930.08 0.76 7943.38 8863.08 8945.07 8916.85 5.31 2.03 9.28 229.94 14714.38
FTSE All-Share Software and Computer Services (15) 2810.78 0.47 2500.21 2797.60 2805.18 2403.42 1.58 1.97 32.13 30.56 4433.00
FTSE All-Share Technology Hardware and Equipment (1) 3737.60 0.67 3324.62 3712.68 3737.60 3887.10 4.53 -0.57 -38.94 115.87 5166.48
FTSE All-Share Telecommunications Equipment (1) 389.63 -2.19 346.58 398.35 405.72 380.46 3.59 0.61 45.72 0.00 577.97
FTSE All-Share Telecommunications Service Providers (5) 2041.65 0.01 1816.06 2041.41 2044.68 1976.42 8.10 0.68 18.11 63.62 3208.33
FTSE All-Share Health Care Providers (1)12166.53 -1.43 10822.22 12342.86 12393.24 10982.62 1.08 2.57 36.15 105.80 11426.48
FTSE All-Share Medical Equipment and Services (2) 5656.05 0.46 5031.10 5630.30 5685.84 5798.04 2.51 1.23 32.34 89.91 5704.32
FTSE All-Share Pharmaceuticals and Biotechnology (7)22608.09 0.91 20110.07 22404.85 22464.40 20433.85 2.31 1.76 24.59 324.61 19618.57
FTSE All-Share Banks (12) 4265.27 0.80 3793.99 4231.35 4247.40 3703.81 5.75 1.24 14.06 160.83 4191.24
FTSE All-Share Finance and Credit Services (8)12817.31 0.27 11401.09 12783.27 12844.81 11224.31 1.64 1.41 43.45 151.05 17797.51
FTSE All-Share Investment Banking and Brokerage Services (34)11252.62 0.81 10009.29 11162.38 11208.34 9460.81 3.92 2.01 12.70 243.31 17138.47
FTSE All-Share Closed End Investments (190)12499.72 0.32 11118.59 12460.21 12513.67 11356.67 2.83 2.63 13.46 186.36 8200.63
FTSE All-Share Life Insurance (6) 5832.70 0.78 5188.23 5787.64 5871.44 6616.00 5.83 0.98 17.51 227.70 7792.84
FTSE All-Share Nonlife Insurance (6) 4072.38 0.58 3622.41 4049.04 4123.31 3503.11 2.95 1.87 18.15 70.77 9040.10
FTSE All-Share Real Estate Investment and Services (10) 2300.69 -0.20 2046.48 2305.20 2312.65 2143.30 2.26 0.42 105.76 28.86 7149.33
FTSE All-Share Real Estate Investment Trusts (39) 2117.58 0.28 1883.61 2111.76 2134.49 1993.81 4.61 -0.49 -44.49 60.11 3487.68
FTSE All-Share Automobiles and Parts (3) 1112.56 1.21 989.63 1099.21 1143.48 1930.88 4.41 -0.29 -78.91 30.64 1200.57
FTSE All-Share Consumer Services (1) 3611.65 -0.18 3212.59 3618.24 3618.24 3489.67 2.02 1.99 24.84 72.89 4761.30
FTSE All-Share Household Goods and Home Construction (11)11675.71 -0.32 10385.63 11713.17 11775.23 9287.79 3.71 1.78 15.12 179.47 11346.00
FTSE All-Share Leisure Goods (2) 28477.98 0.54 25331.39 28323.78 28429.04 30723.55 4.09 1.11 22.01 632.01 34056.54
FTSE All-Share Personal Goods (3) 10179.79 2.52 9055.00 9929.27 10484.47 27169.81 6.37 1.75 8.96 416.92 8519.28
FTSE All-Share Media (10) 12793.44 1.02 11379.86 12664.81 12694.85 10187.56 2.22 1.48 30.35 191.40 9378.42
FTSE All-Share Retailers (21) 2523.30 0.16 2244.50 2519.38 2526.15 2311.31 2.75 2.28 15.93 42.43 3439.61
FTSE All-Share Travel and Leisure (24) 7296.25 -1.57 6490.07 7412.49 7477.84 7462.49 1.46 1.54 44.57 42.99 7652.82
FTSE All-Share Beverages (5) 20784.67 0.61 18488.12 20659.09 20911.71 26741.49 3.17 1.47 21.50 290.17 17301.37
FTSE All-Share Food Producers (9) 8254.85 -0.34 7342.75 8283.21 8326.06 7020.06 2.21 2.83 15.95 99.15 8330.90
FTSE All-Share Tobacco (2) 29873.30 0.98 26572.53 29583.90 29510.84 29364.50 8.48 3.15 3.75 1266.34 32451.72
FTSE All-Share Construction and Materials (16)12259.93 0.15 10905.30 12241.11 12282.76 9623.59 2.92 2.26 15.14 225.93 15797.92
FTSE All-Share Aerospace and Defense (8)11296.98 0.16 10048.75 11279.32 11196.87 6717.15 1.17 4.32 19.75 80.80 14132.61
FTSE All-Share Electronic and Electrical Equipment (11)12337.75 0.77 10974.52 12243.28 12381.55 11596.44 1.54 2.42 26.79 115.53 12545.31
FTSE All-Share General Industrials (7) 6068.13 0.72 5397.65 6024.79 6038.01 4990.69 2.95 1.78 19.00 100.96 8465.26
FTSE All-Share Industrial Engineering (6)14426.46 1.26 12832.45 14246.67 14786.59 15851.01 2.19 2.04 22.35 207.17 20051.18
FTSE All-Share Industrial Support Services (28)10997.89 2.10 9782.71 10772.18 10839.16 10315.04 1.95 1.67 30.64 166.85 13148.30
FTSE All-Share Industrial Transportation (8) 6076.15 0.21 5404.78 6063.48 6193.67 6028.50 1.69 4.97 11.90 22.56 6499.75
FTSE All-Share Industrial Materials (1)24004.48 -3.81 811.17 24954.66 24004.48 16903.15 1.50 2.71 24.67 245.05 31269.05
FTSE All-Share Industrial Metals and Mining (8) 6904.36 0.27 6141.48 6885.85 7005.14 7148.14 5.23 2.01 9.52 160.90 11576.47
FTSE All-Share Precious Metals and Mining (5)10287.30 -2.30 9150.63 10529.96 10617.35 9889.56 2.58 1.13 34.27 135.28 7605.63
FTSE All-Share Chemicals (7) 9295.83 1.01 8268.71 9203.19 9354.58 11413.48 3.26 1.27 24.10 213.20 9789.59
FTSE All-Share Oil. Gas and Coal (14) 9067.29 0.02 8065.42 9065.56 9168.30 8327.35 4.26 2.98 7.88 193.94 12196.51

FTSE Sector Indices
Non Financials (309) 5378.62 0.45 4975.12 5354.56 5389.37 5059.84 3.44 2.07 14.05 98.62 10297.12

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 19 Jul 19

FT Wilshire 5000 55135.80
FT Wilshire 2500 7084.26
FT Wilshire Mega Cap 7416.91
FT Wilshire Large Cap 7243.18

FT Wilshire Mid Cap 6385.63
FT Wilshire Small Cap 5959.80
FT Wilshire Micro Cap 5249.23

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 38.14
Aerospace & Defense 25.66
Construct & Material 24.82
Oil Equipment & Serv 17.95
Banks 17.44
Fixed Line Telecomms 14.13
Tobacco 14.04
Personal Goods 13.40
Industrials 12.09
Media 11.99
Pharmace & Biotech 11.78
Health Care 11.26
Food Producers 9.98
Financial Services 9.73
Tech Hardware & Eq 9.09
Financials 8.65
Industrial Metals & 8.63

Leisure Goods 7.65
FTSE 250 Index 7.36
FTSE SmallCap Index 7.36
Nonlife Insurance 7.29
Telecommunications 7.24
FTSE All{HY-}Share Index 6.23
FTSE 100 Index 6.02
Equity Invest Instr 5.88
Support Services 5.60
Oil & Gas 5.24
Electronic & Elec Eq 5.18
Oil & Gas Producers 5.14
NON FINANCIALS Index 5.12
Consumer Services 4.79
General Retailers 4.34
Real Est Invest & Se 4.15
Consumer Goods 3.95
Mobile Telecomms 3.66

Health Care Eq & Srv 2.13
Food & Drug Retailer 0.83
Electricity 0.64
Industrial Transport 32.39
Travel & Leisure -0.22
Technology -0.35
Software & Comp Serv -1.06
Industrial Eng -1.89
Utilities -1.95
Real Est Invest & Tr -2.13
Gas Water & Multi -2.74
Mining -5.59
Basic Materials -5.85
Household Goods & Ho -7.36
Beverages -7.96
Life Insurance -8.20
Chemicals -10.40
Automobiles & Parts -30.32

FTSE GLOBAL EQUITY INDEX SERIES
Jul 19 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Jul 19 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10046 900.42 -0.8 1.0 10.8 1496.26 12.1 1.9
FTSE Global Large Cap 2034 831.87 -0.8 0.4 12.8 1424.85 14.2 1.8
FTSE Global Mid Cap 2253 1053.39 -0.7 2.8 4.9 1649.19 6.3 2.2
FTSE Global Small Cap 5759 1103.02 -0.7 3.1 5.5 1645.14 6.7 1.9
FTSE All-World 4287 533.86 -0.8 0.8 11.3 939.72 12.7 1.9
FTSE World 2590 981.93 -0.8 0.9 11.7 2318.29 13.0 1.9
FTSE Global All Cap ex UNITED KINGDOM In 9774 954.03 -0.8 1.0 10.9 1553.32 12.2 1.8
FTSE Global All Cap ex USA 8317 580.09 -1.1 1.4 5.4 1087.88 7.5 2.9
FTSE Global All Cap ex JAPAN 8621 941.37 -0.8 0.8 11.0 1577.85 12.3 1.9
FTSE Global All Cap ex Eurozone 9415 956.48 -0.8 1.0 11.3 1551.67 12.6 1.8
FTSE Developed 2071 903.11 -0.8 1.0 11.8 1508.39 13.1 1.8
FTSE Developed All Cap 5631 931.69 -0.7 1.2 11.2 1532.85 12.5 1.8
FTSE Developed Large Cap 758 870.25 -0.8 0.6 13.3 1478.75 14.6 1.7
FTSE Developed Europe Large Cap 197 467.05 -1.0 0.1 5.5 981.51 8.1 3.1
FTSE Developed Europe Mid Cap 328 683.78 -1.2 1.8 3.0 1244.18 5.5 3.2
FTSE Dev Europe Small Cap 730 935.27 -1.4 3.1 4.6 1634.39 7.1 3.1
FTSE North America Large Cap 212 1218.21 -0.7 0.2 16.7 1877.71 17.5 1.3
FTSE North America Mid Cap 414 1318.68 -0.5 3.1 6.1 1889.18 7.1 1.8
FTSE North America Small Cap 1270 1335.37 -0.4 4.0 6.8 1826.13 7.7 1.5
FTSE North America 626 770.03 -0.7 0.7 14.6 1214.60 15.5 1.4
FTSE Developed ex North America 1445 315.11 -1.0 1.7 5.1 636.64 7.3 2.9
FTSE Japan Large Cap 164 485.89 -0.6 5.4 10.3 741.20 11.5 1.9
FTSE Japan Mid Cap 338 596.45 -0.6 5.0 2.1 868.31 3.5 2.3
FTSE Global wi JAPAN Small Cap 923 666.90 -0.7 2.2 0.3 1011.93 1.9 2.5
FTSE Japan 502 194.82 -0.6 5.3 8.7 333.07 9.9 2.0
FTSE Asia Pacific Large Cap ex Japan 1254 756.20 -1.7 -0.7 7.6 1448.57 9.5 2.6
FTSE Asia Pacific Mid Cap ex Japan 878 1119.80 -1.5 0.6 4.6 2059.16 6.1 2.5
FTSE Asia Pacific Small Cap ex Japan 2551 622.96 -1.6 -1.0 3.0 1108.29 4.4 2.2
FTSE Asia Pacific Ex Japan 2132 604.91 -1.7 -0.6 7.3 1230.96 9.2 2.6
FTSE Emerging All Cap 4415 802.45 -1.4 -0.6 6.9 1475.02 9.0 2.8
FTSE Emerging Large Cap 1276 735.19 -1.5 -0.7 8.1 1360.72 10.3 2.8
FTSE Emerging Mid Cap 940 1180.41 -1.1 0.8 1.8 2178.70 3.7 3.0
FTSE Emerging Small Cap 2199 893.13 -1.6 -0.8 2.9 1559.92 4.5 2.5
FTSE Emerging Europe 166 168.79 0.2 4.8 20.5 379.44 23.9 2.8
FTSE Latin America All Cap 248 734.94 0.2 3.7 -16.1 1618.64 -13.2 7.3
FTSE Middle East and Africa All Cap 325 741.15 -0.3 3.0 1.1 1442.67 3.5 3.6
FTSE Global wi UNITED KINGDOM All Cap In 272 373.61 -1.1 1.4 7.1 812.91 9.4 3.6
FTSE Global wi USA All Cap 1729 1316.07 -0.7 0.8 14.2 1954.83 15.1 1.3
FTSE Europe All Cap 1469 525.56 -1.0 0.7 5.1 1059.78 7.8 3.1
FTSE Eurozone All Cap 631 515.24 -1.1 0.9 4.0 1032.15 6.8 3.2
FTSE EDHEC-Risk Efficient All-World 4287 549.36 -0.8 1.8 6.1 903.70 7.7 2.4
FTSE EDHEC-Risk Efficient Developed Europe 525 374.14 -1.2 1.4 3.1 698.39 5.7 3.4
Oil & Gas 139 439.08 -1.2 3.8 7.5 964.71 9.9 4.0
Oil & Gas Producers 89 445.39 -1.6 3.7 7.7 1006.91 10.1 4.1
Oil Equipment & Services 26 302.24 0.4 7.1 7.5 602.93 10.1 4.4

Basic Materials 424 618.76 -1.3 0.4 -3.1 1205.11 -1.5 3.2
Chemicals 208 818.55 -0.9 0.9 -2.9 1515.97 -1.4 2.5
Forestry & Paper 18 258.97 -0.5 -1.3 -1.7 556.25 0.0 3.7
Industrial Metals & Mining 114 538.22 -1.3 -0.8 -7.0 1094.74 -5.3 3.8
Mining 84 962.17 -2.0 0.7 -1.1 2012.27 0.9 3.9
Industrials 847 624.92 -0.9 2.3 8.6 1031.12 9.8 1.7
Construction & Materials 161 760.32 -1.0 2.7 5.5 1326.63 6.8 1.8
Aerospace & Defense 38 1130.59 -0.6 -1.1 8.5 1809.70 9.4 1.3
General Industrials 78 337.42 -0.4 1.2 14.8 620.01 16.3 1.9
Electronic & Electrical Equipment 173 773.16 -0.8 1.4 14.4 1140.73 15.5 1.3
Industrial Engineering 171 1285.71 -1.7 0.8 8.9 2116.94 10.2 1.7
Industrial Transportation 138 985.01 -0.6 5.3 -1.2 1687.79 0.4 2.6
Support Services 88 642.19 -0.7 5.2 8.3 980.43 9.1 1.3
Consumer Goods 569 595.91 -1.2 3.2 0.6 1047.18 2.3 2.5
Automobiles & Parts 140 621.89 -2.4 9.1 1.2 1050.10 3.0 2.0
Beverages 73 732.37 -0.6 1.0 -2.2 1297.89 -0.7 2.7
Food Producers 132 674.40 -0.9 1.7 -3.3 1218.63 -1.3 2.8
Household Goods & Home Construction 59 642.62 -0.3 3.0 9.4 1129.83 11.2 2.3
Leisure Goods 54 282.10 -0.8 5.3 1.3 408.74 2.1 1.3
Personal Goods 100 922.54 -0.9 -3.6 -3.9 1466.26 -2.8 2.0
Tobacco 11 1037.70 -0.1 6.5 14.3 3309.44 18.3 6.2
Health Care 346 810.45 0.2 2.0 8.7 1332.24 9.9 1.7
Health Care Equipment & Services 132 1468.42 0.4 2.0 3.7 1834.01 4.3 1.0
Pharmaceuticals & Biotechnology 214 566.21 0.1 2.1 12.0 1009.23 13.6 2.1
Consumer Services 431 684.74 -0.3 -0.3 8.0 997.85 8.8 1.1
Food & Drug Retailers 63 308.86 -0.3 0.4 -2.5 511.64 -1.1 2.5
General Retailers 140 1294.30 -0.4 0.0 13.3 1797.60 13.8 0.8
Media 79 397.00 -0.7 -0.8 8.8 583.26 9.7 1.2
Travel & Leisure 149 516.22 0.0 -1.2 -2.9 770.94 -2.1 1.5
Telecommunication 78 142.46 -0.6 4.6 6.9 362.33 10.1 4.1
Fixed Line Telecommuniations 28 102.59 -0.4 5.5 2.0 305.56 5.8 5.3
Mobile Telecommunications 50 175.34 -0.7 4.2 9.5 380.48 12.3 3.6
Utilities 214 343.95 -0.4 2.3 7.5 854.23 9.7 3.5
Electricity 156 394.90 -0.4 1.7 9.8 961.19 11.8 3.2
Gas Water & Multiutilities 58 327.30 -0.6 3.7 1.7 851.68 4.6 4.2
Financials 852 320.26 -0.9 3.9 10.1 652.41 12.5 3.0
Banks 272 249.24 -0.5 5.2 13.9 578.83 17.4 4.1
Nonlife Insurance 71 478.64 -1.9 2.1 15.9 842.45 18.5 2.6
Life Insurance 50 233.51 -1.3 3.0 4.5 481.48 7.2 3.9
Financial Services 220 557.51 -1.0 2.9 9.4 870.92 10.4 1.5
Technology 387 860.92 -1.1 -3.0 23.9 1139.98 24.4 0.7
Software & Computer Services 184 1198.36 -0.4 -0.3 14.4 1464.19 14.8 0.5
Technology Hardware & Equipment 203 825.38 -1.8 -5.4 33.8 1181.59 34.5 0.8
Alternative Energy 24 123.56 0.7 -8.3 -0.1 178.39 0.2 0.5
Real Estate Investment & Services 138 246.45 -1.2 3.4 -3.9 503.06 -2.1 2.7
Real Estate Investment Trusts 101 464.72 -0.4 5.5 0.2 1166.02 2.3 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 3075 28.00
Admiral Group PLC 2629 63.00
Airtel Africa PLC 117.00 1.30
Anglo American PLC 2234 -12.00
Antofagasta PLC 1935 13.00
Ashtead Group PLC 5298 14.00
Associated British Foods PLC 2480 -26.00
Astrazeneca PLC 12260 154.00
Auto Trader Group PLC 803.20 1.00
Aviva PLC 490.20 8.70
B&M European Value Retail S.A. 463.00 4.90
Bae Systems PLC 1277.5 7.50
Barclays PLC 230.85 2.20
Barratt Developments PLC 496.20 -0.20
Beazley PLC 650.00 -1.50
Berkeley Group Holdings (The) PLC 4924 -
BP PLC 457.80 0.50
British American Tobacco PLC 2589 24.00
Bt Group PLC 141.35 -0.50
Bunzl PLC 3230 10.00
Burberry Group PLC 719.80 22.20
Centrica PLC 139.70 1.05
Coca-Cola Hbc AG 2794 38.00
Compass Group PLC 2191 -4.00
Convatec Group PLC 250.60 1.40
Croda International PLC 4072 45.00
Darktrace PLC 584.80 3.80
Dcc PLC 5380 -20.00
Diageo PLC 2505 14.50
Diploma PLC 4312 42.00
Easyjet PLC 426.30 -32.70
Endeavour Mining PLC 1744 -35.00
Entain PLC 656.00 11.80
Experian PLC 3557 60.00
F&C Investment Trust PLC 1040 4.00
Frasers Group PLC 881.00 -4.00
Fresnillo PLC 604.00 -12.00
Glaxosmithkline PLC 1524.5 2.00
Glencore PLC 443.35 1.40
Haleon PLC 339.30 0.50
Halma PLC 2611 20.00
Hargreaves Lansdown PLC 1118.5 8.50
Hikma Pharmaceuticals PLC 1880 13.00
Howden Joinery Group PLC 943.00 9.00
HSBC Holdings PLC 667.60 7.50
Imi PLC 1837 19.00
Imperial Brands PLC 2116 23.00
Informa PLC 847.60 4.40
Intercontinental Hotels Group PLC 8180 -36.00
Intermediate Capital Group PLC 2138 48.00

International Consolidated Airlines Group S.A. 164.20 -5.80
Intertek Group PLC 4702 64.00
Jd Sports Fashion PLC 117.90 0.75
Kingfisher PLC 277.00 2.80
Land Securities Group PLC 641.00 3.00
Legal & General Group PLC 229.40 2.50
Lloyds Banking Group PLC 58.98 -0.16
London Stock Exchange Group PLC 9436 14.00
Londonmetric Property PLC 201.40 0.60
M&G PLC 206.70 2.30
Marks And Spencer Group PLC 320.00 0.20
Melrose Industries PLC 551.60 2.80
Mondi PLC 1582.5 15.00
National Grid PLC 947.00 12.40
Natwest Group PLC 338.60 3.10
Next PLC 8772 -168.00
Pearson PLC 1026.5 7.50
Pershing Square Holdings LTD 4230 18.00
Persimmon PLC 1505.5 -12.00
Phoenix Group Holdings PLC 538.00 3.50
Prudential PLC 701.00 -0.40
Reckitt Benckiser Group PLC 4427 36.00
Relx PLC 3512 42.00
Rentokil Initial PLC 482.90 34.80
Rightmove PLC 573.80 1.60
Rio Tinto PLC 4944.5 28.50
Rolls-Royce Holdings PLC 443.30 -2.80
Sage Group PLC 1049.5 4.50
Sainsbury (J) PLC 273.40 0.60
Schroders PLC 388.60 -2.60
Scottish Mortgage Investment Trust PLC 874.80 11.20
Segro PLC 922.40 14.20
Severn Trent PLC 2515 -12.00
Shell PLC 2793 -0.50
Smith & Nephew PLC 1096 4.50
Smith (Ds) PLC 451.80 4.40
Smiths Group PLC 1731 15.00
Spirax-Sarco Engineering PLC 8630 180.00
Sse PLC 1841.5 2.00
Standard Chartered PLC 730.40 5.40
Taylor Wimpey PLC 155.55 -0.50
Tesco PLC 326.20 0.20
Unilever PLC 4486 -9.00
Unite Group PLC 932.50 -4.50
United Utilities Group PLC 1017 3.00
Vistry Group PLC 1313 -7.00
Vodafone Group PLC 70.42 -0.08
Weir Group PLC 1928 13.00
Whitbread PLC 2856 -41.00
Wpp PLC 748.80 4.80

UK STOCK MARKET TRADING DATA
Jul 22 Jul 19 Jul 18 Jul 17 Jul 16 Yr Ago

Order Book Turnover (m) 467.28 17.08 17.08 24.29 610.75 46.17
Order Book Bargains 481823.00 509228.00 509228.00 558709.00 613011.00 567836.00
Order Book Shares Traded (m) 3356.00 2182.00 2182.00 1413.00 1212.00 1237.00
Total Equity Turnover (£m) 8563.71 7061.94 7061.94 6787.47 7660.31 6582.92
Total Mkt Bargains 930202.00 1508030.00 1508030.00 1565468.00 1653974.00 1568437.00
Total Shares Traded (m) 9175.00 6583.00 6583.00 7051.00 7876.00 7635.00
† 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
Mony Group Int 223.500 213.800 58.100 53.300 8.300 7.600 0.00000 3.20000 - 8.852 11.810
Premier Foods Int 1094.800 1119.200 3.100L 58.100L 177.960L 605.066L 0.00000 0.00000 - 0.000 0.000

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

UK RECENT EQUITY ISSUES
Issue Issue Stock Close Mkt
date price(p) Sector code Stock price(p) +/- High Low Cap (£m)
06/18 132.00 AIM AOTI AOTI Inc 134.00 -1.00 138.00 132.00 14252.1

§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$)
ANZ Bank 29.49 -0.22 30.23 23.90 5.96 13.01 58923.71
BHP Group 41.64 -0.12 50.84 41.35 6.32 18.73 140222.96
CmwBkAu 131.68 0.05 134.25 96.15 3.56 21.98 146330.77
CSL 309.18 -2.52 311.70 228.65 1.17 39.82 99209.89
NatAusBk 36.92 -0.32 38.08 27.45 4.54 16.68 75818.38
Telstra 3.86 -0.02 4.32 3.39 4.58 21.07 29614.58
Wesfarmers 70.87 0.54 71.11 48.36 2.81 30.79 53371.9
Westpac Bank 28.07 -0.15 28.65 20.41 5.08 15.60 64537.47
Woolworths 35.15 0.09 39.44 30.12 3.082815.23 28511.47
Belgium (€)
AnBshInBv 56.02 0.54 62.16 49.17 1.40 25.60 109588.57
KBC Grp 68.52 0.90 71.70 48.78 5.92 9.49 31124.2
Brazil (R$)
Ambev 11.73 - 15.47 10.98 7.06 11.30 33307.43
Bradesco 11.51 0.05 15.77 10.87 5.59 8.72 11007.72
Cielo 5.74 -0.01 5.75 3.24 8.60 6.38 2807.72
ItauHldFin 29.48 0.12 31.02 22.46 4.90 7.52 26111.99
Petrobras 41.25 -0.46 44.77 32.24 12.34 4.26 55756.63
Vale 60.89 -0.23 78.55 59.36 10.19 5.93 49826.41
Canada (C$)
Bausch Hlth 10.47 0.01 15.43 8.32 - -6.03 2762.21
BCE 45.48 -0.14 59.22 42.58 8.92 22.66 30136.53
BkMontrl 120.34 0.88 133.95 102.67 5.13 13.93 63620.36
BkNvaS♦ 63.93 -0.23 70.40 55.20 6.83 10.33 57291.39
Brookfield 58.88 11.29 63.88 41.28 0.65 73.96 69948.82
CanadPcR♦ 115.36 0.58 123.37 94.45 0.68 26.65 78521.49
CanImp♦ 69.40 0.73 69.54 47.44 5.28 10.10 47298.18
CanNatRs 48.55 0.23 56.50 37.65 8.10 6.12 74715.4
CanNatRy 167.40 1.74 181.34 143.13 2.00 19.05 76717.49
Enbridge 50.46 0.29 52.34 42.75 7.38 18.28 79682.05
GtWesLif 40.81 0.01 45.14 37.06 5.39 11.19 27615.69
ImpOil 96.04 0.79 101.63 64.13 2.29 10.69 37165.73
Manulife 36.05 0.43 37.46 23.69 4.32 14.87 46694.48
Nutrien 69.52 0.14 92.48 64.89 4.33 28.78 24889.9
RylBkC 153.66 1.02 154.59 107.92 3.67 13.66 158067.99
SHOP 84.71 -2.05 123.20 63.16 - -386.34 76492.68
Suncor En 53.12 0.27 56.69 37.98 4.20 8.40 49113.01
ThmReut 226.69 3.25 242.92 163.01 1.23 28.43 73693.84
TntoDom♦ 79.96 0.54 87.10 73.67 5.12 12.96 101452.88
TrnCan♦ 57.05 0.64 57.26 43.70 6.85 20.91 42934.95
China (HK$)
AgricBkCh 3.40 0.05 3.85 2.50 7.14 4.34 13386.45
Bk China♦ 3.42 0.03 3.99 2.60 7.53 4.24 36630.74
BkofComm 5.66 0.12 6.33 4.23 7.36 4.42 25382.55
BOE Tech 0.53 0.02 0.87 0.40 5.73 6.62 13.51
Ch Coms Cons♦ 4.43 0.02 5.07 3.16 5.71 2.69 2507.13
Ch Evrbrght 2.43 0.01 2.64 2.13 8.74 3.61 3946.26
Ch Rail Cons 5.01 -0.04 5.96 4.06 6.14 2.61 1332.38
Ch Rail Gp 3.79 0.01 5.32 3.06 5.79 2.69 2042.48
ChConstBk♦ 5.42 0.08 5.95 4.01 7.96 3.75 166904.92
China Vanke 4.51 -0.13 11.46 3.63 16.50 4.67 1274.64
ChinaCitic 4.55 0.01 5.23 3.39 8.09 3.52 8673.18
ChinaLife♦ 10.98 -0.02 14.18 8.19 4.96 14.84 10465.19
ChinaMBank 33.50 -0.35 39.60 24.20 5.77 5.42 19699.01
ChinaMob 75.55 0.55 79.00 60.90 6.22 11.00 198761.43
ChinaPcIns 20.00 -0.15 23.30 12.72 5.66 6.38 7109.54
ChMinsheng 2.79 0.01 3.20 2.43 8.64 3.61 2973.34
ChMrchSecs 14.74 0.04 15.91 12.62 1.29 15.41 15040.62
Chna Utd Coms 4.75 -0.05 5.61 3.90 2.65 17.23 20221.81
ChShenEgy♦ 33.25 0.15 40.70 21.45 8.94 10.51 14384.22
ChShpbldng 5.40 0.05 5.44 3.81 - -169.09 16928.46
ChStConEng 5.42 -0.03 6.25 4.54 4.80 4.02 30790.3
ChUncHK 7.32 0.13 7.76 4.45 4.83 10.76 28688.5
CNNC Intl 11.54 -0.16 11.76 6.87 1.52 20.07 29959.28
CSR 5.03 0.06 5.25 3.10 4.46 10.59 2816.15
Daqin 6.98 0.02 7.82 6.71 7.07 10.44 16857.07
GuosenSec 8.25 -0.02 10.90 7.42 3.37 16.71 10365.55
HaitongSecs 3.57 0.06 5.70 3.37 6.60 -80.84 1559.09
Hngzh HikVDT 30.37 0.07 37.75 28.86 2.37 19.27 38030.9
Hunng Pwr♦ 4.91 0.02 5.95 3.22 - 8.89 2956.07
IM Baotou Stl 1.44 -0.01 1.97 1.36 - 210.01 6235.49
In&CmBkCh♦ 4.28 0.03 4.88 3.35 7.86 4.00 47581.36
IndstrlBk 16.78 -0.35 18.45 13.95 7.28 5.08 47925.47
Kweichow 1499 -26.62 1935 1410.1 1.78 23.46 258885.26
Midea 0.30 - 0.40 0.26 - -1.21 11.57
New Ch Life Ins 14.80 - 23.45 12.46 8.13 6.23 1960.33
PetroChina♦ 7.07 -0.04 8.60 4.73 6.84 7.19 19106.53
PingAnIns♦ 34.65 0.30 57.45 29.55 8.02 6.76 33053.69
PngAnBnk 10.23 -0.14 12.53 8.96 2.87 4.40 27292.93
Pwr Cons Corp 5.32 -0.05 6.08 4.45 2.32 7.57 9560.64
SaicMtr 14.91 0.04 15.77 12.92 2.33 11.88 23727.74
ShenwanHong 0.07 0.00 0.14 0.05 - -3.84 75.00
ShgPdgBk 8.58 -0.15 9.07 6.36 3.84 8.02 34623.83
Sinopec Corp♦ 4.80 0.07 5.43 3.64 8.18 8.11 14962.89
Sinopec Oil 1.79 - 2.27 1.60 - 54.45 3339.29
Denmark (kr)
DanskeBk 209.40 -5.50 216.70 152.00 7.03 8.19 26336.62
MollerMrsk 10715 110.00 14430 8412 4.87 14.29 9491.6
NovoB 909.00 2.90 1033.2 525.10 1.05 45.00 449534.5

Finland (€)
Nokia 3.45 0.08 3.80 2.70 3.52 22.70 21098.72
SampoA 39.76 0.45 41.80 34.86 4.59 16.82 21708.38
France (€)
Airbus Grpe 132.56 0.76 172.78 120.28 1.38 26.35 114319.29
AirLiquide 165.20 2.16 179.47 137.60 1.84 27.38 103958
AXA 32.21 0.27 35.19 26.76 5.37 10.99 79639.83
BNP Parib 64.53 1.48 73.08 52.82 6.13 10.51 79428.77
ChristianDior 648.00 9.00 832.50 618.50 1.98 18.05 127319.99
Cred Agr 13.96 0.08 15.93 10.85 7.63 6.34 45979.74
Danone 58.70 0.20 63.80 50.59 3.50 41.98 43419.85
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 14.16 -0.05 16.64 13.07 10.17 15.83 37521.99
EssilorLuxottica 196.80 3.95 212.40 159.68 1.69 37.68 97964.78
Hermes Intl 2085 23.00 2436 1641 0.64 49.32 239590.97
LOreal 409.35 4.90 461.85 372.00 1.51 34.56 238260.45
LVMH 692.10 12.30 886.40 644.00 1.86 22.20 376780.31
Orange 10.13 -0.07 11.41 9.19 7.01 - 29330.98
PernodRic 127.35 2.50 204.90 123.70 3.79 15.42 35116.38
Renault 48.50 0.17 54.54 31.32 0.53 5.90 15611.77
Safran 200.90 3.20 218.90 140.02 0.69 24.22 93432.72
Sanofi 93.50 1.14 104.32 80.60 3.86 25.54 128883.1
Sant Gbn 78.54 1.04 82.76 48.87 2.62 14.61 43087.64
Schneider 226.60 3.70 239.00 134.38 1.43 31.18 141963.92
SocGen 23.95 0.20 27.95 20.23 7.20 13.71 20933.25
Total 63.14 0.41 70.11 52.82 4.77 7.59 164786.65
UnibailR 72.84 -0.56 82.16 41.66 - -6.05 11049.62
Vinci 107.05 1.50 120.62 97.44 3.89 12.73 68576.23
Vivendi 10.80 -0.07 11.17 7.99 2.38 25.00 12101.85
Germany (€)
Allianz 262.30 2.90 280.00 210.35 4.40 11.54 111925.8
BASF 44.82 0.73 54.93 40.25 7.701472.21 43523.45
Bayer 27.31 1.05 53.80 24.96 8.99 -8.42 28947.67
BMW 90.92 1.44 115.35 86.54 9.48 5.34 59577.01
Continental 57.86 0.48 78.40 51.58 2.64 15.78 12544.19
Deut Bank 15.47 0.46 17.01 9.44 1.97 5.34 33493.27
Deut Tlkm 24.31 0.12 24.41 18.50 - 27.17 131622.51
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 12.51 0.13 13.48 10.43 4.15 26.70 35808.89
Fresenius Med 35.88 -0.41 49.62 30.16 3.15 21.52 11516.81
Fresenius SE 30.00 0.04 31.22 23.93 3.11 39.67 18231.72
HenkelKgaA 74.30 -0.15 75.80 58.36 2.53 23.15 21067.59
Linde 409.20 2.80 437.60 332.40 1.16 35.03 214726.84
Mercedes-Benz 64.25 0.72 77.45 55.08 8.19 5.02 74959.66
MuenchRkv 451.00 6.40 473.60 332.10 2.61 10.97 66993.73
SAP 183.62 2.12 190.98 118.52 1.13 89.81 246048.53
Siemens 173.26 2.82 188.88 119.48 2.75 18.98 151065.64
Volkswgn 112.50 1.60 152.55 105.95 7.87 3.68 36006.93
Hong Kong (HK$)
AIA 53.80 -0.35 78.85 45.25 2.92 20.61 76785.41
BOC Hold 23.10 0.45 26.10 17.86 6.30 7.37 31282.64
Ch OSLnd&Inv 12.94 -0.08 19.24 10.10 6.00 4.96 18140.38
ChngKng 30.15 -0.05 45.60 29.00 7.66 6.13 13516.41
Citic Ltd 7.26 0.10 8.90 6.53 9.03 3.28 27051.04
Citic Secs 11.92 0.34 18.02 10.66 4.58 8.57 4000.31
CK Hutchison 40.95 0.05 49.00 35.35 7.03 6.58 20089.04
CNOOC 20.45 -0.05 23.90 11.88 6.71 6.71 116762.59
HangSeng 101.30 1.75 120.20 78.05 5.30 11.15 24559.83
HK Exc&Clr 239.20 0.20 336.00 212.20 3.47 25.23 38844.23
MTR 25.45 0.45 35.22 22.30 5.21 20.10 20291.62
SandsCh 15.66 0.12 31.45 15.40 - 23.13 16233.94
SHK Props 70.55 0.40 99.60 65.30 7.11 8.19 26185.7
Tencent 373.20 9.20 401.00 260.20 0.65 28.15 447198.62
India (Rs)
Bhartiartl 1465.4 3.65 1536.25 847.05 0.28 111.64 106567.14
HDFC Bk 1642.55 35.25 1794 1363.55 1.18 16.85 149359.46
Hind Unilevr 2735.3 8.30 2751.2 2172.05 1.50 60.98 76812.86
ICICI Bk 1241.15 -7.50 1257.8 899.00 0.66 20.49 104397.59
Infosys 1810.85 17.90 1844 1324.25 2.00 30.09 89862.73
ITC♦ 466.55 -8.00 499.70 399.35 2.78 27.88 69678.99
L&T 3651.45 32.95 3919.9 2553 0.67 39.37 60000.76
OilNatGas 320.80 1.15 333.30 168.90 3.28 7.99 48234.93
RelianceIn 3001.35 -108.95 3217.6 2220.3 0.31 28.44 242701.95
SBI NewA 876.80 -12.55 912.00 543.20 1.32 11.37 93524.76
SunPhrmInds 1587.35 18.70 1638.85 1068.35 0.81 38.79 45519.82
Tata Cons 4287.35 -15.05 4358.75 3311 1.22 33.21 185397.86
Israel (ILS)
TevaPha 60.75 -0.42 64.94 30.02 - -38.81 18875.76
Italy (€)
Enel♦ 6.56 -0.18 6.93 5.47 6.41 14.38 72639.71
ENI 14.07 -0.01 15.83 13.38 6.70 12.97 50309.53
Generali 23.47 0.16 24.98 17.98 5.09 - 40087.07
IntSPaolo 3.72 0.07 3.77 2.31 6.39 8.13 73931.25
Unicred 38.66 1.14 38.83 20.44 2.63 7.45 68877.03
Japan (¥)
AstellasPh 1636.5 -5.50 2270 1426 4.48 547.64 18876.98
Bridgestne 6111 -108.00 7058 5474 3.69 11.36 27800.04
Canon 4422 -60.00 4703 3422 3.27 14.95 37593.79
CntJpRwy 3508 23.00 4027 3218 0.90 8.56 23031.14

Denso 2475 -35.50 2993.5 2075.5 2.35 22.25 49722.13
EastJpRwy 2779.5 79.50 3108.33 2505 1.42 13.15 20098.15
Fanuc 4340 -48.00 4804 3603 2.46 26.33 27536.85
FastRetail 41590 -90.00 48040 31140 0.87 35.25 84359.95
Fuji Hvy Ind 3125 -42.00 3614 2399.5 2.74 6.10 15017
Hitachi 3461 -171.00 3892 1712.2 5.05 3.59 102286.2
HondaMtr 1671 6.50 1959.5 1386 3.31 7.77 56237.86
JapanTob 4468 18.00 4622 3060 4.89 14.59 56958.92
KDDI 4620 34.00 5080 4059 3.42 12.69 64546.19
Keyence 70730-1980.00 77400 52080 0.45 43.79 109647.7
MitsbCp 3276 -26.00 3775 2182.33 2.39 13.42 87264.33
MitsubEst 1173.78 -12.59 1199.24 972.54 - - -
MitsubishiEle 2716.5 -72.50 2942.5 1651.5 1.91 19.46 36590.57
MitsuiFud 820.90 -24.31 1071.91 732.82 - - -
MitUFJFin 1747 -27.50 1849.5 1039 2.49 13.26 137387.2
Mizuho Fin 3402 -9.00 3571 2175 3.27 11.98 55062.8
Murata Mfg 3581 -66.00 3816 2461 1.57 27.85 45437.01
Nippon TT 159.90 0.90 192.90 144.00 3.45 10.11 92290.69
Nissan Mt 535.00 -5.30 712.50 518.00 3.16 4.29 13331.85
Nomura 953.40 -18.10 1021 526.20 2.36 22.86 19225.16
Nppn Stl 3309 -45.00 3847 3040 5.62 4.94 20585.61
Panasonic 1271.5 -21.00 1808 1252.5 2.88 5.25 19892.41
Seven & I 1798 -3.00 2244.5 1720.67 2.21 19.27 29849.82
ShnEtsuCh 6588 -145.00 6926 4190 1.61 23.99 84056.12
Softbank 10500 -10.00 12180 5639 0.47 -24.34 98383.84
Sony 14460 -210.00 15485 11535 0.62 18.56 115084.54
SumitomoF 10895 -100.00 11350 6177 2.69 15.45 91487.65
Takeda Ph 4261 31.00 4873 3900 4.87 33.61 43209.9
TokioMarine 6111 -78.00 6679 2960.5 2.13 16.40 77047.25
Toyota 3090 -43.00 3891 2263.5 2.37 8.24 311097.44
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66 - 17.00 41116.45
FEMSA UBD 212.54 2.54 245.00 175.10 1.65 31.31 25122.44
WalMrtMex 63.80 0.15 73.50 59.28 1.93 19.02 62336.76
Netherlands (€)
ASML Hld 850.50 21.00 1021.8 534.40 0.72 46.43 369921.28
Heineken 90.06 0.64 99.30 81.54 2.19 21.42 56465.43
ING 17.07 0.24 17.13 11.43 4.39 8.10 61364.45
Unilever 53.30 -0.06 53.90 42.97 2.78 24.03 171711.93
Norway (Kr)
DNB 222.10 3.30 224.40 192.60 5.82 8.65 30192.37
Equinor 291.95 -2.20 382.85 256.70 4.64 8.00 74262.71
Telenor 127.80 1.20 131.80 105.25 7.61 22.96 15927.72
Qatar (QR)
QatarNtBk 14.90 0.12 17.15 12.83 4.46 7.42 37798.05
Saudi Arabia (SR)
AlRajhiBnk 84.60 0.60 91.60 63.10 2.78 20.63 90218.36
Natnlcombnk 38.30 - 44.35 30.90 3.87 11.56 61265.28
SaudiBasic 79.10 - 91.00 73.40 4.40 203.55 63264.81
SaudiTelec 38.60 -0.10 45.95 35.00 4.24 13.98 51454.3
Singapore (S$)
DBS 36.20 -0.49 38.55 28.19 4.92 8.84 76496.59
JardnMt US$ 35.69 -0.21 50.06 33.72 6.24 14.87 10373.62
OCBC 15.05 0.08 15.38 12.17 5.42 9.06 50310.49
SingTel 3.05 0.03 3.10 2.25 3.39 15.19 37398.13
UOB 32.57 -0.06 33.33 26.82 5.08 9.46 40517.24
South Africa (R)
Firstrand 79.06 0.56 80.00 58.90 4.93 11.51 24222.61
MTN Grp 74.66 -0.56 142.99 72.92 4.48 33.01 7683.73
Naspers N 3527.82 91.80 4084.54 2673.3 - 8.30 34352.66
South Korea (KRW)
HyundMobis 221500-2000.00 270000 198300 2.14 5.54 14838.75
KoreaElePwr 19520 -200.00 25450 16030 - 17.34 9027.22
SK Hynix 205000-4500.00 248500 111300 0.62 -29.01 107510.34
SmsungEl 83000-1400.00 88800 65800 1.90 35.67 356944.1
Spain (€)
BBVA 10.09 0.21 11.28 6.69 1.61 7.31 63266.29
BcoSantdr 4.53 0.10 4.93 3.33 3.15 6.66 78051.28
CaixaBnk 5.51 0.06 5.54 3.49 7.21 8.62 43606.93
Iberdrola♦ 11.71 -0.05 12.53 9.88 4.49 12.61 81838.16
Inditex 45.26 0.03 47.68 32.32 2.16 25.28 153542.7
Repsol 13.27 -0.03 16.22 12.88 5.73 5.45 18444.17
Telefonica 4.13 0.02 4.48 3.49 7.37 -25.46 25496.28
Sweden (SKr)
AtlasCpcoB 161.20 1.40 178.45 119.10 1.46 26.73 23458.25
Ericsson 71.70 1.30 74.24 48.53 3.86 -9.16 20632.27
H & M 167.15 -1.80 195.10 137.10 4.12 27.27 22068.64
Investor 298.80 4.45 299.40 197.88 1.51 5.54 50754.68
Nordea Bk 125.95 3.60 134.30 114.90 8.65 7.39 41164.32
SEB 163.05 2.15 164.15 120.70 5.35 8.74 32163.55
SvnskaHn 107.55 0.60 125.95 89.36 6.20 7.49 19500.36
Swedbank 223.70 3.40 233.80 173.95 6.94 7.03 23608.95
Telia Co 31.08 0.54 31.16 20.98 4.95-252.69 11393.8
Volvo 286.30 4.90 321.10 213.40 2.69 11.14 42399.61
Switzerland (SFr)
ABB 48.61 0.32 52.46 29.13 1.80 27.42 101691.57
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 94.50 0.72 108.48 89.52 3.34 20.87 278378.69
Novartis 96.33 2.13 100.96 81.63 3.54 24.08 237189.12

Richemont 134.45 1.25 151.10 102.95 1.76 19.58 81265.92
Roche 280.10 1.80 281.00 212.90 3.63 18.29 221259.06
Swiss Re 106.05 -0.40 117.20 83.10 5.44 11.22 37857.65
Swisscom 534.00 2.50 565.80 486.80 4.16 15.90 31102.13
UBS 27.32 0.24 28.78 18.28 2.06 3.09 94584.24
Zurich Fin 473.90 1.40 492.90 401.70 5.08 17.69 77982.9
Taiwan (NT$)
Chunghwa Telecom 120.50 -0.50 128.00 115.00 4.10 24.27 28442.76
Formosa PetChem 65.90 0.80 85.40 63.50 1.75 26.60 19101.17
HonHaiPrc♦ 192.50 -11.50 234.50 94.00 2.89 17.09 81210.95
MediaTek♦ 1225 -35.00 1500 654.00 8.62 20.28 59613.47
TaiwanSem 939.00 -31.00 1080 516.00 1.37 26.65 740960.87
Thailand (THB)
PTT 32.25 -0.25 36.50 31.25 6.30 8.03 25390.22
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 22.59 57535.64
United Kingdom (p)
Anglo American 2234 -12.00 2813 1630 4.53 123.82 38587.64
AscBrFd 2480 -26.00 2765 1907.5 1.91 16.04 23888.49
AstraZen 12260 154.00 12704 9461 1.86 38.24 245438.75
Aviva 490.20 8.70 501.40 366.00 6.49 13.18 16946.36
Barclays 230.85 2.20 234.30 128.12 3.47 8.91 43997.22
BP 457.80 0.50 562.30 441.05 4.77 6.80 97720.28
BrAmTob 2589 24.00 2742 2233 8.92 -4.00 74179.77
BT 141.35 -0.50 145.95 101.70 5.45 7.48 18168.6
Compass 2191 -4.00 2332 1940.5 1.97 27.99 48114.51
Diageo 2505 14.50 3509 2452 3.12 17.08 71915.4
GlaxoSmh 1524.5 2.00 1823.5 1330.19 3.80 14.01 81602.32
Glencore 443.35 1.40 506.72 365.31 7.89 16.62 69851.88
HSBC 667.60 7.50 725.20 572.90 7.29 7.27 159646.51
Imperial Brands 2116 23.00 2120 19.68 6.70 8.44 23356.27
Jardine Mathes. 62.50 - 49.18 34.29 3.61 26.03 18166.19
LlydsBkg 58.98 -0.16 59.82 39.42 4.27 8.43 47549.59
LSE Group 9436 14.00 11080.2 7784 1.18 68.32 64737.1
Natl Grid 947.00 12.40 1052.85 645.00 5.45 12.83 58843.45
Natwest Group 338.60 3.10 338.80 168.00 5.02 7.28 36329.26
Prudential 701.00 -0.40 1102.5 684.73 2.18 14.44 24828.98
ReckittB 4427 36.00 6006 4102.64 4.22 19.47 39904.03
RELX 3512 42.00 3675 2462 1.59 37.32 84418.32
RioTinto 4944.5 28.50 5910 4509.5 6.42 10.22 79978.91
RollsRoyce 443.30 -2.80 488.50 149.55 - 15.45 48686.96
Shell PLC 2793 -0.50 2961 2289 3.66 12.92 227548.68
StandCh 730.40 5.40 796.00 571.00 2.93 8.25 24068.64
Tesco 326.20 0.20 327.80 217.53 3.34 16.61 29174.82
Unilever 4486 -9.00 4546 3680.5 3.35 20.22 144521.53
Vodafone 70.42 -0.08 82.56 62.71 10.93 18.55 24178.6
WPP 748.80 4.80 878.60 7.24 5.26 74.14 10429.27
United States of America ($)
21stC Fox A 36.89 -0.01 37.95 28.29 1.44 11.38 8525.97
3M 104.14 0.22 106.04 71.35 5.90 -8.00 57627.04
AbbottLb 103.11 1.08 121.64 89.67 2.06 31.42 179364.94
Abbvie 173.43 1.11 182.89 135.85 3.46 62.94 306245.62
Accenture 330.64 1.45 387.51 278.69 1.49 29.36 222175.82
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 556.26 5.26 634.59 433.97 - 52.04 246645.68
Advanced Micro 153.94 2.36 227.30 93.12 - 218.25 248815.36
AEP 94.13 0.99 94.72 69.38 3.71 17.15 49617.97
Aflac 94.03 1.12 95.49 71.35 1.91 10.12 53429.96
AirProd♦ 252.16 -10.76 307.71 212.24 2.85 22.30 56055.55
Allstate 174.58 0.20 179.93 104.29 2.10 37.37 46074.34
Alphabet 180.76 3.10 191.75 118.22 - 27.121061784.24
Altria 49.39 -0.06 49.92 39.07 8.03 10.11 84833.57
Amazon 182.72 -0.41 201.20 118.35 - 50.071901498.96
AmerAir 10.64 0.06 18.17 10.34 - 14.66 6980.8
AmerExpr♦ 242.28 -0.10 253.73 140.91 1.05 19.52 174272.74
AmerIntGrp 75.70 1.28 80.83 57.02 1.94 11.07 50236.35
AmerTower 210.65 0.51 219.10 154.58 2.37 46.62 98368.29
Amgen 333.50 2.21 338.98 228.21 2.65 46.61 178900.65
Amphenol Corp 65.52 1.17 70.84 39.34 1.34 19.60 39351.57
Analog Devices 236.04 4.82 244.14 154.99 1.53 53.47 117127.03
Aon Cp 299.37 3.20 344.68 268.06 0.84 22.90 65092.25
Apple 224.00 -0.31 237.23 164.08 0.44 34.083434834.37
Applied Materi. 218.28 8.02 255.89 129.21 0.60 24.33 180730.35
Aptiv 69.38 0.51 113.14 65.13 - 6.38 18875.69
ArcherDan 64.22 0.03 87.30 51.49 2.94 10.96 31752.79
AT&T 18.59 -0.53 19.33 13.89 6.10 9.78 133293.37
Autodesk 243.48 1.03 279.53 192.01 - 53.96 52472.01
AutomData 247.33 0.36 256.84 205.53 2.19 27.03 101230.03
AutoZone 2944.3 -6.10 3256.37 2375.35 - 20.11 50296.92
Avago Tech 159.06 1.71 185.16 79.51 12.14 5.83 74042.02
BakerHu 35.76 -0.18 37.58 28.32 2.29 19.54 35683.41
Bank of NY 62.87 0.65 65.91 39.66 2.65 15.41 47011.44
BankAm 42.38 -0.53 44.44 24.96 2.27 14.29 331388.19
Baxter 35.30 -0.06 50.21 31.01 3.36-442.55 17985.63
BectonDick 231.25 0.51 287.32 218.75 1.64 48.44 66832.74
BerkshHat 651332.45 -707.55741971.4 502000 - 9.68 366399.91
Biogen 226.47 0.07 280.42 189.44 - 27.69 32973.33
BlackRock 841.71 11.01 851.88 596.18 2.44 20.92 125077.35
Boeing 178.50 -1.17 267.54 159.70 - -49.33 109577.29
Booking Holdings 3927.17 -40.08 4144.32 2733.04 0.23 28.93 133239.21

Bristol-Myers 42.89 0.25 65.38 39.35 5.58 -13.53 86932.19
Broadcom 159.06 1.71 185.16 79.51 12.14 5.83 74042.02
Cadence Design 284.65 4.70 328.99 217.77 - 72.51 77543.84
CapOne 145.00 -2.27 153.35 88.23 1.69 11.11 55129
CardinalHlth 95.83 0.80 116.04 85.12 2.14 41.48 23341.02
Carnival 18.60 0.17 19.74 10.84 - 56.92 20872.05
Caterpillar 343.33 -2.90 382.01 223.76 1.52 15.18 167904.06
Centene Corp 66.22 -0.02 81.42 60.83 - 12.78 35338.7
CharlesSch 63.65 1.57 79.49 48.66 1.61 26.05 113123.95
Charter Comms 310.90 -9.42 458.30 236.08 - 9.85 44778.21
Chevron Corp 157.95 -1.20 171.70 139.62 3.87 13.73 291735.08
Chipotle Mexic. 53.19 -0.35 69.26 35.37 - 1.11 1460.97
Chubb 260.96 1.08 275.41 194.37 1.35 11.35 105963.66
Cigna 336.67 0.83 365.71 253.95 1.55 27.04 95639.19
Cintas Corp 766.22 7.66 773.78 474.74 0.69 51.80 77743.17
Cisco♦ 47.08 -0.24 58.19 44.95 3.36 14.11 189676.6
Citigroup 64.67 -0.48 67.81 38.17 3.32 18.44 123344.58
CME Grp 199.42 -0.43 223.80 186.11 4.97 22.22 71731.37
Coca-Cola 64.53 -0.76 65.81 51.55 2.95 25.35 277992.36
Cognizant 74.51 0.18 80.09 62.14 1.61 17.48 37043.8
ColgtPlm 97.38 -0.70 99.63 67.62 2.02 30.24 79894.56
Comcast♦ 39.08 -1.00 47.46 36.43 3.09 10.14 152966.22
ConocPhil 112.62 -1.73 135.18 105.77 3.25 12.48 131712.92
Constellation 242.77 -2.68 274.87 227.50 1.50 25.33 44230.86
Corning 44.09 -0.22 46.39 25.26 2.60 59.90 37768.34
Corteva 54.66 -0.12 58.76 43.22 1.18 54.01 38096.71
Corteva 54.66 -0.12 58.76 43.22 1.18 54.01 38096.71
Costco 840.15 2.02 896.67 530.56 0.50 53.86 372467.92
CrownCstl 104.79 -0.30 119.50 84.72 6.11 32.03 45531.52
CSX 34.34 -0.35 40.12 29.03 1.34 18.36 67132.2
CVS 58.80 -0.11 83.25 52.77 4.31 10.09 73815.93
Danaher♦ 248.07 4.53 269.11 182.09 0.43 44.53 183742.11
Deere♦ 378.40 0.34 450.00 345.94 1.43 10.88 104275.81
Delta 44.49 -0.96 53.86 30.60 0.69 5.58 28711.48
Devon Energy 46.92 -0.82 55.09 40.47 5.27 8.74 29653.44
Digital Realty 155.62 0.45 162.58 113.94 3.21 42.05 48619.83
DiscFinServ 139.04 -2.73 147.61 79.04 2.06 15.44 34868.23
Disney♦ 94.11 -1.63 123.74 78.73 0.33 100.07 171566.58
Dollar General♦ 122.93 0.51 173.47 101.09 1.98 17.38 27031.65
DominRes 51.76 0.35 54.74 39.18 5.27 21.92 43353.83
DukeEner 107.29 0.37 108.59 83.06 3.89 18.78 82803.05
DuPont 80.08 0.44 82.63 61.20 1.86 85.15 33481.8
Eaton 317.64 5.75 345.19 191.82 1.13 36.69 126992.47
eBay 53.76 0.16 55.69 37.17 1.94 10.50 26985.01
Ecolab 244.75 1.58 246.51 156.72 0.92 44.34 69893.2
Edwards Lifesc. 87.51 1.01 96.12 60.57 - 36.90 52733.53
Elevance 500.18 0.06 555.36 431.38 1.24 18.46 115984.68
Eli Lilly 859.16 1.69 966.10 446.56 0.56 123.78 816545.54
Emerson 116.65 0.97 119.53 83.10 1.83 33.96 66735.47
EOG Res♦ 127.96 -1.29 139.67 108.94 2.70 9.90 73539.97
Equinix 795.28 8.46 914.93 677.80 1.97 78.03 75476.63
EquityResTP 70.66 0.52 71.17 52.57 3.85 29.55 26819.26
Exelon 36.20 0.07 43.53 33.35 4.12 15.20 36200.91
ExxonMb 115.64 -0.43 123.75 95.77 3.29 13.86 455969.31
Fedex 304.62 -1.69 313.84 224.69 1.65 17.22 74419.35
Fidelity NIS 75.00 -0.25 78.73 46.91 2.62 101.90 41718.86
Fiserv - - - - - - -
FordMtr 13.98 0.00 14.85 9.63 4.39 14.10 54818.44
Franklin 23.47 -0.03 30.32 21.57 5.31 13.27 12344.73
GenDyn♦ 289.17 0.95 302.75 213.47 1.90 23.07 79337.86
GenElectric 161.11 1.98 180.36 105.53 0.15 41.47 176346.61
GenMills 64.89 0.51 77.63 60.33 3.63 14.58 36218.07
GenMotors 48.97 0.67 50.50 26.30 0.81 5.85 55872.83
GileadSci 72.61 0.05 87.87 62.07 4.25 197.30 90461.4
GoldmSchs 486.50 1.57 509.48 289.36 2.19 21.00 156878.49
Halliburton 33.67 -0.73 43.85 32.60 1.97 11.44 29808.09
HCA Hold 320.39 -1.77 344.20 215.96 0.78 15.63 83914.66
Hew-Pack 37.77 0.62 39.52 25.22 2.94 12.37 36960.2
Hilton Worldwi. 218.91 -0.28 229.03 146.00 0.28 46.55 54737.58
HiltonWwde 218.91 -0.28 229.03 146.00 0.28 46.55 54737.58
HomeDep 363.55 0.19 396.87 274.26 2.33 23.73 360501.34
Honywell 215.25 0.64 220.79 174.88 2.00 24.40 140167.68
HumanaInc♦ 386.00 -1.38 530.54 298.61 0.94 23.25 46513.25
IBM 183.34 0.09 199.18 135.87 3.70 20.33 168416.61
IDEXX Laborato. 470.00 1.80 583.39 372.50 - 44.55 38815.63
IllinoisTool 243.32 0.70 271.15 217.50 2.31 23.47 72605.2
Illumina 116.53 2.04 190.15 86.50 - -13.99 18563.23
Intcntl Exch 149.03 1.35 149.60 104.49 1.17 33.51 85481.31
Intel 33.00 0.02 51.28 29.73 2.27 81.44 140481
Intuit 638.81 2.25 676.62 473.56 0.56 57.25 178577.42
John&John 154.23 -0.46 175.97 143.13 3.15 22.42 371182.13
JohnsonCn 69.73 0.78 74.23 47.90 2.08 23.04 46975.4
JPMrgnCh♦ 210.37 0.59 217.56 135.19 2.07 12.42 604112.77
Kimb-Clark 143.36 -0.28 145.62 116.32 3.39 25.73 48269.06
KinderM 21.66 0.17 21.79 15.89 5.33 19.43 48060.77
KLA Corp 792.06 29.51 896.32 440.15 0.71 40.57 106642.92
Kraft Heinz 32.86 -0.26 38.96 30.68 4.98 14.04 39901.84
Kroger 54.74 0.23 58.34 42.10 2.04 18.24 39507.22
LasVegasSd 41.38 0.31 60.47 40.51 1.48 19.56 30830.05
LibertyGbl 18.66 -0.08 20.03 15.01 - -2.76 3211.67
Lilly (E) 859.16 1.69 966.10 446.56 0.56 123.78 816545.54

Linde 445.04 0.29 477.71 361.02 1.16 34.90 213920.17
Lockheed 473.75 -1.17 480.86 393.77 2.65 16.96 113670.7
Lowes 238.81 0.29 262.49 181.85 1.90 18.54 136079.51
Lyondell 97.58 0.58 107.02 88.46 5.24 14.73 31774.22
Marathon Ptl 165.65 0.49 221.11 122.08 1.94 8.05 58362.66
Marsh&M 218.54 1.79 221.71 184.02 1.60 27.13 107468.34
MasterCard 443.87 0.18 490.00 359.77 0.52 37.04 409452.16
McDonald's 258.70 1.42 302.39 243.53 2.44 22.09 186440.34
McKesson 582.95 2.82 612.17 395.30 0.42 25.47 75745.83
Medtronic 79.62 0.14 91.00 68.84 3.50 24.93 102094.32
Merck 125.52 -0.25 134.63 99.14 2.44 136.43 317917.85
Meta 485.69 8.90 542.81 274.38 0.11 27.341064363.52
Metlife 74.83 0.05 76.90 57.91 2.84 25.33 53213.36
Microsoft 440.08 2.97 468.35 309.45 0.66 37.313270809.13
Mnstr Bvrg 49.90 -0.99 61.23 47.13 - 30.89 51982.24
MondelezInt 66.18 -0.27 76.77 60.75 2.56 20.62 88771.14
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 102.68 0.59 109.11 69.42 3.31 18.26 166871.7
Netflix 644.99 11.65 697.49 344.73 - 43.72 277988.54
NextEraE 72.90 0.90 80.47 47.15 2.69 19.48 149775.42
Nike 74.47 1.77 123.39 71.24 1.95 21.45 90217.54
NorfolkS 227.89 -0.06 263.66 183.09 2.42 35.90 51483.55
Northrop 437.16 -0.78 496.89 414.56 1.75 29.80 64695.29
NXP 275.53 6.24 296.08 167.21 1.50 24.91 70448.55
Occid Pet 62.00 -1.13 71.19 55.12 1.25 17.53 54971.48
Oracle 139.87 1.31 146.59 99.26 1.17 36.15 385462.14
Pepsico 168.27 -1.09 192.38 155.83 3.07 24.79 231131.03
Perrigo 27.82 -0.18 40.28 24.82 4.022720.11 3792.43
Pfizer 29.57 -0.41 37.80 25.20 5.62 78.88 167532.82
Phillips66 139.18 0.71 174.08 103.12 3.08 10.47 59005.66
PhilMorris 107.15 0.03 109.18 87.23 4.93 20.47 166570.78
PNCFin 176.13 0.62 180.97 109.40 3.57 14.47 70081.4
PPG Inds 128.08 0.04 152.60 120.33 2.05 21.13 30034.76
ProctGmbl 167.94 -0.02 170.92 141.45 2.29 26.84 396361.12
Prudntl 124.22 0.46 128.53 87.95 4.16 20.49 44594.98
PublStor 300.64 -1.01 314.93 233.18 4.08 26.71 52829.86
Qualcomm 191.71 5.50 230.63 104.33 1.71 25.00 213948.36
Raytheon 103.18 0.37 108.65 68.56 2.34 39.74 137178.43
Regen Pharm 1067.23 3.63 1106.16 720.00 - 30.82 115200.81
S&P Global 486.60 6.76 491.48 340.49 0.76 53.36 152257.14
Salesforce 252.67 5.04 318.72 193.68 - 59.33 244837.23
Schlmbrg 49.92 0.25 62.12 42.61 2.10 16.28 71352.54
Sempra Energy 77.94 0.37 79.46 63.75 3.15 16.87 49324
Shrwin-Will 318.74 -3.12 348.37 232.06 0.81 33.24 80814.96
SimonProp 156.25 2.80 158.19 102.11 4.97 19.47 50927.47
SouthCpr 104.15 -0.16 129.79 68.22 3.69 33.86 80516.17
Starbucks 76.80 -2.47 107.66 71.55 2.93 20.70 86991.36
StateSt 84.45 -0.04 86.24 62.78 3.27 15.21 25441.31
Stryker♦ 341.08 0.13 361.41 249.98 0.93 38.09 129932.45
Sychrony Fin 50.21 0.24 52.67 27.30 2.00 7.04 20159.5
T-MobileUS 179.16 -2.89 185.42 131.47 0.74 23.84 209949.41
Target 149.64 -0.09 181.86 102.93 3.02 16.27 69228.94
TE Connect 152.04 1.35 159.75 115.00 1.59 13.56 46558.98
Tesla Mtrs 248.01 8.81 280.93 138.80 - 62.05 790952.54
TexasInstr 203.39 4.29 210.84 139.48 2.55 30.99 185182.96
TheTrvelers 204.44 0.96 232.75 157.33 2.00 14.86 46815.41
ThrmoFshr 540.00 5.65 603.82 415.60 0.26 34.50 206126.81
TJX Cos 113.02 1.27 115.35 85.27 1.21 27.19 127729.46
Truist Financial Corp 43.68 1.27 43.88 26.57 4.87 -32.62 58448.04
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac 241.46 -0.86 258.66 199.33 2.20 22.56 147320.09
UPS 144.50 -0.68 192.98 132.90 4.59 20.46 105398.22
USBancorp 44.71 -0.06 45.85 30.47 4.44 14.53 69760.36
UtdHlthcre 561.04 -4.29 581.50 436.38 1.32 23.21 516372.84
ValeroEngy 147.72 -0.61 184.79 119.09 2.86 7.09 48303.91
Verizon♦ 39.01 -2.61 43.42 30.14 6.94 14.29 164191.67
VertexPharm 492.34 0.77 498.77 340.20 - 31.25 127048.71
VF Cp 16.18 -0.21 21.17 11.00 6.20 -8.11 6292.58
Visa Inc 265.12 -0.34 290.96 227.68 0.75 29.01 417339.17
Walgreen 11.10 0.09 31.32 10.69 15.54 -1.55 9582.35
WalMartSto 70.36 -0.40 71.33 49.85 1.10 36.32 565903.49
Walt Disney♦ 94.11 -1.63 123.74 78.73 0.33 100.07 171566.58
Waste Manage. 222.04 -0.76 225.00 149.71 1.31 35.55 89056.49
WellsFargo 59.04 -0.20 62.55 38.39 2.34 12.03 205814.63
Williams Cos 44.53 0.53 44.59 32.50 4.17 17.85 54271.12
Workday 228.07 0.58 311.28 202.01 - 39.42 48350.84
Yum!Brnds 127.48 0.55 143.20 115.53 1.99 22.11 35901.07
Zoetis♦ 180.76 2.18 201.92 144.80 0.88 34.07 82477.63
Zoom 58.62 -0.25 75.91 55.63 - 20.97 15453.21
Venezuela (VEF)
Bco de Vnzla 17.00 - 17.50 3.80 45.42 - 1695.84
Bco Provncl 4.60 - 23.45 3.60 - 0.80 334.68

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 16.18 16.38 -0.21 -1.25 3.05 21.3 13.20
Telia Co 31.08 30.54 0.54 1.77 2.03 9.0 14.01
UtdHlthcre 561.04 565.33 -4.29 -0.76 49.96 8.9 16.19
Roche 280.10 278.30 1.80 0.65 19.60 8.3 10.80
KinderM 21.66 21.49 0.17 0.77 1.32 7.4 9.97
Cintas Corp 766.22 758.56 7.66 1.01 43.71 7.2 8.16
TrnCan 56.95 56.41 0.54 0.96 3.24 7.1 7.84
StateSt 84.45 84.49 -0.04 -0.05 5.55 7.0 16.93
Bristol-Myers 42.89 42.64 0.25 0.57 2.49 6.8 2.23
Citic Secs 11.92 11.58 0.34 2.94 0.34 6.0 0.51
Infosys 1810.85 1792.95 17.90 1.00 81.20 5.8 18.15
Starbucks 76.80 79.27 -2.47 -3.12 6.52 5.6 -3.89
USBancorp 44.71 44.76 -0.06 -0.12 2.41 5.6 12.54
Truist Financial Corp 43.68 42.41 1.27 2.99 1.01 5.5 18.80
CaixaBnk 5.51 5.45 0.06 1.10 0.22 5.3 11.56
SvnskaHn 107.55 106.95 0.60 0.56 4.65 5.1 7.77
Kroger 54.74 54.51 0.23 0.41 2.39 5.0 8.97
SaicMtr 14.91 14.87 0.04 0.27 0.67 5.0 6.12
Natwest Group 338.60 335.50 3.10 0.92 12.70 4.9 7.56
Volvo 286.30 281.40 4.90 1.74 8.20 4.8 6.87
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 %

CharlesSch 63.65 62.08 1.57 2.53 -12.99 -15.2 -13.16
Advanced Micro 153.94 151.58 2.36 1.56 -28.25 -14.4 -4.56
ASML Hld 852.50 829.50 23.00 2.77 -159.70 -13.8 -10.92
SK Hynix 205000.00 209500.00 -4500.00 -2.15 -23500.00 -12.0 -10.47
PetroChina 7.07 7.11 -0.04 -0.56 -0.91 -11.8 -8.07
Applied Materi. 218.28 210.26 8.02 3.81 -35.29 -11.1 -7.19
HonHaiPrc 192.50 204.00 -11.50 -5.64 -12.00 -10.9 -9.20
CNOOC 20.45 20.50 -0.05 -0.24 -2.35 -10.5 -10.33
MediaTek 1225.00 1260.00 -35.00 -2.78 -100.00 -9.9 -17.79
Cadence Design 284.65 279.95 4.70 1.68 -35.68 -9.8 -10.53
TaiwanSem 939.00 970.00 -31.00 -3.20 -70.00 -9.7 -3.20
Lilly (E) 859.16 857.47 1.69 0.20 -92.99 -9.6 -2.79
Eli Lilly 859.16 857.47 1.69 0.20 -92.99 -9.6 -2.79
Ch Rail Gp 3.79 3.78 0.01 0.26 -0.41 -9.5 -11.19
Ch Rail Cons 5.01 5.05 -0.04 -0.79 -0.43 -8.6 -11.78
SandsCh 15.66 15.54 0.12 0.77 -1.48 -8.0 -10.41
Qualcomm 191.71 186.21 5.50 2.95 -21.97 -7.9 -9.86
Softbank 10500.00 10510.00 -10.00 -0.10 -885.00 -7.9 5.98
Fuji Hvy Ind 3125.00 3167.00 -42.00 -1.33 -224.00 -7.8 -6.72
KLA Corp 792.06 762.55 29.51 3.87 -95.57 -7.7 -2.84
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 22 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 105.01 5.82 0.02 -0.21 1.64

High Yield Euro
Turkiye 02/26 10.00 - - B 69.87 37.66 0.05 2.20 33.47

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 97.43 4.84 0.01 -0.21 0.65
Mexico 05/26 11.00 BBB Baa2 BBB- 110.28 5.46 0.08 -0.12 -
Brazil 01/27 10.00 - Ba2 BB 97.35 11.56 -0.02 -0.26 7.38
Brazil 01/27 10.00 - Ba2 BB 97.35 11.56 -0.02 -0.26 7.38
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 7.09 -0.01 -0.35 -
Peru 08/28 6.00 - Baa1 BBB 102.94 5.53 0.00 -0.06 1.34
Peru 08/28 6.00 - Baa1 BBB 102.94 5.53 0.00 -0.06 1.34

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 92.56 10.82 0.07 0.07 6.63
Mexico 03/26 5.00 - Baa2 BBB- 92.56 10.82 0.07 0.07 6.63
Brazil 01/27 10.00 - Ba2 BB 97.35 11.56 -0.02 -0.26 7.38
Bulgaria 03/27 2.00 - Baa1 BBB 98.09 3.38 -0.01 -0.07 -0.80
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 22 date Coupon S* M* F* price yield yield yield US
US$
Morgan Stanley 01/28 4.00 A- A1 A+ 94.87 5.64 0.06 0.03 -
Truist Financial Corporation 01/28 6.00 A- A3 A 101.14 5.63 0.06 -0.18 -
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 98.38 5.50 0.06 -0.05 -
National Rural Utilities Cooperative Fin Corporation 02/28 3.00 A- A2 A 92.61 5.28 0.06 -0.14 1.09
Washington Gas Light Company 03/28 6.00 A- WR A 102.79 5.98 0.06 -0.16 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 94.35 5.95 0.06 -0.16 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.79 3.52 -0.06 -0.09 -0.67
HSBC Holdings plc 06/28 3.00 - Baa1 A- 97.92 3.71 0.03 -0.19 -0.48
BHP Billiton Fin Ltd 04/30 1.00 - A1 A 89.61 3.52 0.00 -0.17 -
Spain 10/46 2.00 - Baa1 A- 88.02 3.70 0.05 -0.16 -
Yen
Japan 03/55 1.00 - A1 A 82.73 2.17 -0.01 0.00 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 103.83 5.41 0.04 -0.09 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.78 5.39 0.05 -0.06 -
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all other London
close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

INTEREST RATES: OFFICIAL
Jul 22 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 22 (Libor: Jul 19) night Day Week Month month month month year
US$ Libor 5.06157 0.010 4.136 0.002 5.46123 5.54460 5.56294 6.04143
Euro Libor -0.64957 -0.064 -0.224 0.001 -0.61943 -0.58057 -0.55600 -0.48571
£ Libor 0.18063 -0.005 -0.043 0.001 4.20130 5.30370 4.74470 0.81363
Swiss Fr Libor -0.77860 0.009 0.058 -0.002 -0.77540 -0.75300 -0.70280 -0.55320
Yen Libor -0.09217 -0.001 -0.054 0.000 -0.06005 -0.02617 0.07165 0.04867
Euro Euribor -0.007 3.62600 3.69800 3.63300 3.50200
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.000 5.39000 5.35000 5.25000
Euro CDs 0.000 3.70000 3.69000 3.59000

Short 7 Days One Three Six One
Jul 22 term notice month month month year
Euro 3.39 3.69 3.52 3.82 3.55 3.85 3.54 3.84 3.44 3.74 3.30 3.60
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 5.15 5.35 4.92 5.12
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 212.81 -0.27 1.28 -1.17 1.30 1.21
Corporates( £) - - - - - -
Corporates(€) - - - - - -
Eurozone Sov(€) - - - - - -
Gilts( £) - - - - - -
Overall( £) - - - - - -
Overall(€) - - - - - -

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 873.32 4.12 - - 9.07 28.53
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 291.59 -5.29 7.61 -37.93 347.09 281.11
Europe 5Y 52.87 -1.50 1.68 -10.17 65.25 49.53
Japan 5Y 51.25 0.15 3.08 -2.33 58.00 45.14
Senior Financials 5Y 60.19 -1.70 1.94 -13.86 75.93 57.39

Markit CDX
Emerging Markets 5Y 167.62 0.07 11.28 -4.24 186.63 156.34
Nth Amer High Yld 5Y 332.41 2.94 11.03 -10.00 373.48 316.75
Nth Amer Inv Grade 5Y 50.78 0.28 2.54 -2.46 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† Sep 78.15 -0.49
Brent Crude Oil‡ 82.17 -0.46
RBOB Gasoline† Aug 2.43 -0.02
Natural Gas† Aug 2.24 0.11
Base Metals (♠ LME 3 Months)
Aluminium 2308.50 -41.50
Aluminium Alloy 1600.00 20.00
Copper 9177.50 -112.50
Lead 2096.50 -25.00
Nickel 16105.00 -115.00
Tin 29940.00 -1060.00
Zinc 2729.50 -44.50
Precious Metals (PM London Fix)
Gold 2403.50 -60.30
Silver (US cents) 2910.50 -136.50
Platinum 965.00 -31.00
Palladium 919.00 -31.00
Bulk Commodities
Iron Ore 108.45 -0.28
Baltic Dry Index 1896.00 -6.00
Richards Bay ICE Futures 105.65 -0.25

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 394.50 4.00
Wheat♦ Sep 544.25 1.50
Soybeans♦ Aug 1108.00 10.75
Soybeans Meal♦ Aug 339.70 2.90
Cocoa (ICE Liffe)X Sep 6711.00 373.00
Cocoa (ICE US)♥ Sep 8042.00 353.00
Coffee(Robusta)X Sep 4557.00 27.00
Coffee (Arabica)♥ Sep 238.10 -0.10
White SugarX 533.00 -8.20
Sugar 11♥ 18.31 -0.35
Cotton♥ Oct 70.48 0.50
Orange Juice♥ Sep 428.25 -4.95
Live Cattle♣ Aug 182.90 -0.20
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Aug 91.65 0.08

% Chg % Chg
Jul 19 Month Year

S&P GSCI Spt 555.46 -4.08 -3.35
DJ UBS Spot 97.80 -3.87 -7.92
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 19 Jul 19 Prev return stock Market stocks

Can 4.25%' 26 106.22 1.555 1.522 0.76 5.25 71460.60 8
Fr 0.10%' 26 98.03 1.339 1.328 0.44 12.74 259418.25 18
Swe 0.12%' 26 129.35 1.455 1.415 0.23 33.86 203917.57 6
UK 0.125%' 26 98.98 0.737 0.676 0.27 13.45 540372.73 32

- - - - - - -
UK 2.00%' 35 247.63 0.716 0.639 1.03 9.08 540372.73 32
US 0.625%' 26 96.76 2.865 2.809 0.16 42.16 1685226.07 48
US 3.625%' 28 105.42 2.107 2.047 0.60 16.78 1685226.07 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 4.22 1.86 0.03
Austria 2.74 0.38 -1.45
Canada 3.33 0.97 -0.86
Denmark 2.34 -0.02 -1.84
Finland 2.77 0.41 -1.41
Germany 2.36 0.00 -1.83
Italy 1.53 -0.83 -2.66
Japan 0.60 -1.76 -3.59

Netherlands 2.62 0.26 -1.56
New Zealand 4.21 1.85 0.02
Norway 3.51 1.15 -0.67
Portugal 2.69 0.33 -1.50
Spain 2.86 0.50 -1.33
Sweden 0.69 -1.67 -3.50
Switzerland 0.65 -1.71 -3.54
United States 4.19 1.83 0.00

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

VOLATILITY INDICES
Jul 22 Day Chng Prev 52 wk high 52 wk low

VIX 15.62 -0.90 16.52 23.08 10.62
VXD 14.92 -0.55 15.47 36.88 3.74
VXN 20.81 -0.70 21.51 26.10 6.48
VDAX 14.77 -0.53 15.30 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 80.40 4.22 0.04 -0.05 -0.04 0.35
02/50 1.00 94.27 2.14 0.06 -0.05 0.01 0.47

Austria 02/29 0.50 90.49 2.74 0.04 -0.06 -0.15 -0.19
02/47 1.50 72.78 3.21 0.05 -0.02 -0.06 0.09

Belgium 06/27 0.80 94.60 2.75 0.03 -0.06 -0.10 -0.18
06/47 1.60 71.24 3.43 0.05 -0.03 -0.08 0.05

Canada 03/25 1.25 98.17 4.34 0.04 0.03 -0.22 -0.32
06/30 1.25 88.98 3.33 0.03 0.00 -0.13 -0.13
12/48 2.75 89.42 3.39 0.04 0.01 -0.04 0.13

Denmark 11/29 0.50 90.89 2.34 0.04 -0.04 -0.06 -0.28
11/52 0.25 53.30 2.60 0.05 -0.01 -0.04 -0.02

Finland 09/24 0.00 99.46 3.72 0.01 0.06 -0.04 0.19
09/29 0.50 89.24 2.77 0.04 -0.05 -0.12 -0.09

France 05/28 0.75 92.56 2.82 0.04 -0.05 -0.19 -0.04
05/48 2.00 76.03 3.50 0.05 -0.01 -0.15 0.22

Germany 08/29 0.00 88.87 2.36 0.04 -0.05 -0.05 -0.05
08/50 0.00 50.95 2.62 0.05 -0.02 -0.02 0.24

Greece - - - - - - -
01/28 3.75 103.53 2.68 0.02 -0.10 -0.31 -0.72

Ireland - - - - - - -
05/26 1.00 96.77 2.85 0.02 -0.08 -0.13 -0.08
02/45 2.00 83.40 3.10 0.05 -0.02 -0.11 -0.11

Italy 02/25 0.35 98.43 3.39 0.01 0.01 -0.14 -0.23
05/30 0.40 93.76 1.53 0.05 -0.02 -0.30 -0.24
03/48 3.45 89.00 4.19 0.06 -0.02 -0.25 -0.11

Japan 04/25 0.05 99.88 0.22 0.01 0.03 -0.02 0.19
12/29 0.10 97.35 0.60 -0.01 -0.01 -0.01 0.37
12/49 0.40 67.44 2.05 -0.02 -0.06 -0.01 0.73

Netherlands 07/27 0.75 94.70 2.62 0.03 -0.07 -0.10 -0.18
01/47 2.75 98.08 2.87 0.05 -0.02 -0.04 0.16

New Zealand 05/31 1.50 84.10 4.21 0.01 -0.14 -0.37 -0.32
09/40 2.50 125.07 2.71 0.01 -0.12 -0.13 0.14

Norway 08/30 1.38 88.49 3.51 0.05 0.02 -0.14 -0.23
Poland - - - - - - -

07/27 2.50 92.55 5.24 0.03 -0.04 -0.05 0.05
04/47 4.00 80.74 5.50 0.00 -0.06 -0.08 -0.04

Portugal 04/27 4.13 103.72 2.69 0.03 -0.05 -0.17 -0.20
Spain - - - - - - -

10/29 0.60 89.08 2.86 0.04 -0.04 -0.19 -0.31
10/46 2.90 88.02 3.70 0.05 -0.02 -0.16 -0.09

Sweden 06/30 0.13 119.68 0.69 0.05 -0.06 -0.14 -0.01
03/39 3.50 116.29 2.19 0.07 -0.02 -0.13 -0.32

Switzerland 04/28 4.00 112.10 0.68 0.02 -0.02 0.01 -0.28
06/29 0.00 96.89 0.65 0.00 -0.02 0.01 -0.29

United Kingdom - - - - - - -
07/27 1.25 92.28 4.01 0.04 -0.04 -0.13 -0.44
07/47 1.50 56.34 4.59 0.09 0.01 -0.04 0.22

United States - - - - - - -
03/25 0.50 96.94 5.05 0.00 -0.03 -0.16 0.13
02/30 1.50 86.78 4.19 0.06 0.05 -0.17 0.31
02/50 0.25 62.50 2.17 0.03 0.03 -0.06 0.50

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

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

Jul 22 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -

Tr 2.75pc '24 99.78 4.45 2.06 -4.30 -4.91 -14.09 100.00 97.48 35.81
Tr 2pc '25 97.23 4.55 0.66 -0.66 -1.09 -8.82 97.24 93.73 40.34
Tr 0.125pc '26 94.36 3.98 0.76 -2.21 -3.86 -14.96 94.37 88.93 35.68
Tr 1.25pc '27 92.29 4.00 1.01 -0.99 0.00 -11.70 92.93 87.23 41.41
Tr 0.5pc '29 85.94 3.92 1.29 -0.76 0.51 -11.51 87.00 79.49 29.22
Tr 1pc '32 80.66 4.00 1.78 0.00 1.52 -5.44 83.29 74.53 36.33
Tr 4.25pc '36 100.25 4.22 1.93 0.24 1.44 -2.54 106.09 94.63 32.01
Tr 4.5pc '42 99.62 4.53 1.80 0.22 1.34 1.80 106.98 92.93 28.65
Tr 3.75pc '52 86.64 4.60 1.77 0.22 1.32 4.78 95.61 79.70 25.37
Tr 4pc '60 90.10 4.57 2.01 0.44 1.78 6.78 101.27 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 19 chg % Return 1 month 1 year Yield
1 Up to 5 Years 83.08 -0.06 2465.23 0.49 5.61 4.10
2 5 - 10 Years 147.40 -0.42 3244.31 0.20 5.73 3.99
3 10 - 15 Years 153.40 -0.73 3707.45 -0.04 4.96 4.26
4 5 - 15 Years 147.69 -0.53 3355.38 0.11 5.58 4.12
5 Over 15 Years 194.04 -1.36 3550.70 -0.75 0.64 4.54
7 All stocks 131.77 -0.61 3072.45 -0.02 3.97 4.37

Day's Month Year's Total Return Return
Index Linked Jul 19 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 340.48 -0.18 -0.04 4.72 2928.77 0.23 5.64
2 Over 5 years 516.50 -1.29 -0.93 -1.77 3979.96 -0.83 -1.08
3 5-15 years 464.16 -0.72 -0.48 3.14 3819.03 -0.21 4.22
4 Over 15 years 551.83 -1.67 -1.25 -4.97 4110.27 -1.25 -4.53
5 All stocks 498.61 -1.09 -0.76 -0.53 3924.18 -0.62 0.20

Yield Indices Jul 19 Jul 18 Yr ago Jul 19 Jul 18 Yr ago
5 Yrs 3.93 3.87 4.30 20 Yrs 4.54 4.45 4.39
10 Yrs 4.13 4.06 4.22 45 Yrs 4.43 4.34 4.12
15 Yrs 4.40 4.32 4.34

inflation 0% inflation 5%
Real yield Jul 19 Dur yrs Previous Yr ago Jul 19 Dur yrs Previous Yr ago
Up to 5 yrs 0.41 3.49 0.36 1.90 0.26 3.49 0.19 1.35
Over 5 yrs 1.14 18.92 1.07 0.87 1.10 18.98 1.03 0.83
5-15 yrs 0.72 9.77 0.65 0.75 0.62 9.79 0.54 0.64
Over 15 yrs 1.25 24.63 1.18 0.90 1.23 24.65 1.16 0.87
All stocks 1.11 16.21 1.05 0.89 1.07 16.28 1.00 0.84
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 € 203.29 - -0.50 0.00

Algebris Financial Credit R EUR € 173.31 - -0.42 0.00

Algebris Financial Credit Rd EUR € 95.24 - -0.23 6.05

Algebris Financial Income I EUR € 226.50 - -0.46 0.00

Algebris Financial Income R EUR € 203.12 - -0.42 0.00

Algebris Financial Income Rd EUR € 113.80 - -0.23 4.69

Algebris Financial Equity B EUR € 233.91 - -1.19 0.00

Algebris Financial Equity R EUR € 193.56 - -0.99 0.00

Algebris IG Financial Credit I EUR € 110.11 - -0.11 0.00

Algebris IG Financial Credit R EUR € 107.53 - -0.12 0.00

Algebris Global Credit Opportunities I EUR € 144.70 - -0.12 0.00

Algebris Global Credit Opportunities R EUR € 140.38 - -0.12 0.00

Algebris Global Credit Opportunities Rd EUR € 114.24 - -0.09 4.61

Algebris Core Italy I EUR € 159.93 - -0.80 0.00

Algebris Core Italy R EUR € 149.99 - -0.75 0.00

Algebris Sust. World B € 127.95 - -0.34 0.00

Algebris Sust. World R € 125.09 - -0.33 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 2797.47 - 2.19 3.35

Artemis European Select I Acc 108.19 - -0.21 5.15

Artemis Global Income I Inc 581.82 - 4.30 2.66

Artemis Global Select I Acc 152.30 - 0.61 1.67

Artemis High Income I Q Inc 200.00 - -0.06 -

Artemis Income I Inc 456.11 - 1.29 2.40

Artemis Monthly Dist I Inc 136.84 - -0.32 3.12

Artemis Positive Future Fund 190.77 - -0.11 0.53

Artemis Short-Dn Strat Bond 118.50 - -0.10 4.68

Artemis SmartGARP Eur Eq I Acc 73.36 - 0.04 5.89

Artemis SmartGARP GloEmr Eq I Acc 281.65 - 1.54 3.59

Artemis SmartGARP Glo Eq I Acc 77.52 - -0.01 4.53

Artemis SmartGARP UK Eq I Acc 64.90 - 0.00 0.00

Artemis Strategic Assets I Acc 102.28 - 0.16 1.60

Artemis Strategic Bond I Q Acc 111.84 - -0.21 4.44

Artemis UK Select Fund Class I Acc 998.50 - -5.63 2.22

Artemis UK Smaller Cos I Acc 2462.11 - 2.35 2.17

Artemis UK Special Sits I Acc 930.66 - 3.31 2.12

Artemis US Extended Alpha I Acc 435.15 - 0.87 0.00

Artemis US Select I Acc 400.89 - 0.77 0.00

Artemis US Smlr Cos I Acc 364.66 - 0.38 0.00

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Blended Debt Fund $ 56.43 - -0.15 4.64

Emerging Markets Equity ESG Fund $ 151.64 - -1.49 0.00

Emerging Markets Equity Fund $ 138.86 - -1.57 0.00

Emerging Markets Active Equity Fund $ 128.56 - -1.36 0.00

Emerging Markets Corporate Debt Fund $ 60.76 - -0.04 4.40

Emerging Markets Debt Fund $ 63.16 - -0.16 4.85

Emerging Markets Frontier Equity Fund $ 223.03 - -0.54 1.55

Emerging Markets Local Currency Bond Fund $ 62.07 - -0.30 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 $ 13.42 - -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 € 1.2359 - -0.0019 2.50

High Income £ 0.6620 - -0.0021 3.77

Sterling Bond £ 1.2848 - -0.0044 2.06

Brooks Macdonald International Multi Strategy Fund Limited

Balanced Strategy A £ 1.0032 - -0.0052 1.34

Balanced Strategy £ 1.0039 - -0.0052 0.86

Cautious Balanced Strategy A £ 0.9376 - -0.0030 1.89

Growth Strategy A £ 1.0411 - -0.0078 0.90

High Growth Strategy A £ 1.0513 - -0.0087 0.65

Cautious Balanced Strategy £ 1.3135 - -0.0043 0.00

Growth Strategy £ 2.1819 - -0.0164 0.00

High Growth Strategy £ 3.0875 - -0.0257 0.00

US$ Growth Strategy $ 2.0712 - -0.0153 0.00
Dealing Daily. Initial Charge Nil for A classes and up to 2% for other classes

Brown Advisory Funds plc (IRL)
http://www.brownadvisory.com Tel: 020 3301 8130
FCA Recognised
Global Leaders Fund USD C $ 27.25 - -0.19 0.00

Global Leaders Sustainable Fund USD C $ 16.30 - -0.12 0.00

Global Sustainable Total Return Bond GBP B £ 9.48 - -0.02 2.66

Global Sustainable Total Return Bond USD B $ 10.08 - -0.02 0.00

US Equity Growth Fund USD B $ 63.62 - -0.07 0.00

US Flexible Equity Fund USD B $ 33.45 - -0.22 0.00

US Mid-Cap Growth Fund USD C $ 20.80 - -0.07 0.00

US Small Cap Blend Fund USD B $ 25.64 - -0.16 0.00

US Smaller Companies Fund USD B $ 38.97 - -0.24 0.00

US Sustainable Growth Fund USD C $ 33.24 - -0.21 0.00

US Sustainable Value Fund USD C Acc $ 13.36 - -0.05 0.00

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

CG Portfolio Fund Plc

Absolute Return Cls M Inc £ 136.07 136.68 -0.30 2.12

Capital Gearing Portfolio GBP P £ 37273.72 37479.24 -84.45 1.74

Capital Gearing Portfolio GBP V £ 181.26 182.26 -0.42 1.75

Dollar Fund Cls D Inc £ 158.19 158.66 0.35 1.85

Dollar Hedged GBP Inc £ 93.52 93.80 -0.24 1.78

Real Return Cls A Inc £ 186.78 187.34 0.20 2.35

UK Index-Linked Bond G Inc £ 104.30 104.45 -0.34 -

Candriam Investors Group (LUX)
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 218.23 - -0.72 0.00

Candriam Bds Euro High Yield Cap € 1328.13 - -0.13 -

Candriam Bonds Glb Hi Yield -C-Cap € 267.22 - -0.19 0.00

Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 157.03 - -0.29 0.00

Candriam Bonds Total Return - C - Cap € 137.38 - -0.22 0.00

Candriam Diversified Futures-I-Cap * € 13962.96 - -94.06 0.00

Candriam Eqts L Australia Cap A$ 2123.56 - -12.11 0.00

Candriam Eqts L Emerging Mkts Cap € 954.43 - -5.74 0.00

Candriam Equities L Biotecth-C-Cap $ 916.05 - 2.20 0.00

Candriam Equities L Europe Innov-R-Cap € 273.80 - -1.84 0.00

Candriam Index Arbitrage-C - Cap € 1492.29 - 0.69 0.00

Candriam Long Short Credit-R - Cap € 113.18 - 0.00 0.00

Candriam Risk Arbitrage - C - Cap € 2590.29 - -1.41 0.00

Candriam Sust Bond Emerg Mkts-I-DIST $ 794.76 - -1.90 8.44

Candriam Sust Bond Euro Corp-R-Cap € 104.64 - -0.12 0.00

Candriam Sust Bond GlobalHighYield-I-Cap € 1175.70 - -0.69 0.00

Candriam Sust Eq Cirl Econ-R-Cap $ 144.58 - -1.05 0.00

Candriam Sust Eq Climt Action- I - Cap $ 1643.69 - -14.32 0.00

Candriam Sust Eq Emerging Mkts-C-Cap € 120.89 - -0.07 0.00

Candriam Sust Eq EMU-C-Cap € 183.43 - -1.33 0.00

Candriam Sust Eq Eurp S&M Caps-I-Cap € 2420.36 - -21.58 0.00

Candriam Sust Eq World -C-Cap € 36.73 - -0.16 0.00

NYLIM GF US HighYieldCorp Bond-R-Cap $ 154.87 - -0.09 0.00

Fund Bid Offer D+/- Yield

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2082.62 - -0.64 -

Candriam Bonds Credit Opportunities € 208.99 - 0.02 0.00

Candriam Bonds Emerg Mkt -C-Cap $ 2683.08 - -6.78 0.00

Candriam Equities L Eurp Opt Qlit-I-Cap € 215.72 - -1.09 0.00

Candriam Equities L Global Demg-R-Cap € 315.71 - -1.39 0.00

Candriam Equities L Onco impt-I-Cap $ 2948.21 - -11.34 0.00

Candriam Equities L Robt& InnvTech-I-Cap $ 4590.35 - -50.55 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 € 17.28 - -0.03 0.00

EUR Accumulating Class (H) € 11.30 - -0.04 0.00

EUR Distributing Class € 11.67 - -0.02 4.60

EUR Distributing Class (H) € 7.59 - -0.02 4.43

GBP Distributing Class £ 12.08 - -0.01 4.75

GBP Distributing Class (H) £ 8.25 - -0.03 5.04

USD Accumulating Class $ 13.56 - -0.05 0.00

Dodge & Cox Worldwide Funds -Global Stock Fund

USD Accumulating Share Class $ 36.24 - -0.25 0.00

GBP Accumulating Share Class £ 46.17 - -0.20 0.00

GBP Distributing Share class £ 30.34 - -0.13 1.41

EUR Accumulating Share Class € 50.03 - -0.26 0.00

GBP Distributing Class (H) £ 16.11 - -0.11 1.99

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

USD Accumulating Share Class $ 47.53 - -0.26 0.00

GBP Accumulating Share Class £ 57.26 - -0.17 0.00

GBP Distributing Share Class £ 33.85 - -0.10 0.82

EUR Accumulating Share Class € 56.64 - -0.23 0.00

GBP Distributing Class (H) £ 18.40 - -0.11 0.82

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

Other International Funds

Vietnam Equity (UCITS) Fund A USD $ 31.88 - -0.37 0.00

EdenTree Investment Management Ltd (UK)
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree Short Dated Bond Cls B 95.39 - -0.06 2.93

Euronova Asset Management UK LLP (CYM)
Regulated
Smaller Cos Cls One Shares € 56.65 - 0.39 0.00

Smaller Cos Cls Two Shares € 35.87 - 0.24 0.00

Smaller Cos Cls Three Shares € 17.90 - 0.12 0.00

Smaller Cos Cls Four Shares € 23.59 - 0.15 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 - 0.00 4.09

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

American Fund W-ACC-GBP £ 69.90 - -0.13 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 £ 36.95 - -0.24 0.38

Japan Fund W-ACC-GBP £ 6.96 - -0.03 1.13

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

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

Special Situations Fund W-ACC-GBP £ 51.49 - -0.25 3.05

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

Sustainable Water & Waste W-ACC-GBP £ 1.29 - 0.00 0.70

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

UK Select Fund W-ACC-GBP £ 4.18 - -0.04 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 £ 1.09 - -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 € 202.58 - -0.73 0.06

American Fund USD Class $ 220.66 - -1.31 0.06

American Fund GBP Hedged £ 106.96 - -0.65 0.06

American Fund GBP Unhedged £ 170.81 - -0.20 0.06

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

FCA Recognised - Luxembourg UCITS

Foord International Fund | R $ 49.09 - -0.18 0.00

Foord Global Equity Fund (Lux) | R $ 18.53 - -0.12 0.00

Regulated

Foord Global Equity Fund (Sing) | B $ 22.15 - -0.13 0.00

Foord International Trust (Gsy) $ 47.86 - -0.17 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 687.60 - 2.81 0.26

Fundsmith Equity T Inc 624.23 - 2.55 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 £ 21.16 - -0.09 1.81

Guinness Global Innovators Y GBP Acc £ 36.33 - -0.27 0.00

Guinness Sustainable Global Equity Y GBP Acc £ 12.61 - -0.11 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 1198.00 - -9.00 0.19

Janus Henderson Asian Dividend Income Unit Trust Inc 78.85 - -0.51 4.93

Janus Henderson Cautious Managed Fund A Acc 308.20 - -0.20 3.83

Janus Henderson Cautious Managed Fund A Inc 144.60 - -0.10 3.93

Janus Henderson China Opportunities Fund A Acc 940.90 - 3.40 0.76

Janus Henderson Emerging Markets Opportunities Fund A Acc 204.20 - -0.50 0.08

Janus Henderson Mid & Large Cap Fund 336.80 - 2.60 0.66

Janus Henderson European Selected Opportunities Fund A Acc 2632.00 - 12.00 0.75

Janus Henderson Fixed Interest Monthly Income Fund Inc 17.32 - -0.05 4.53

Janus Henderson Global Equity Fund Acc 5202.00 - -4.00 0.00

Janus Henderson Global Equity Income Fund A Inc 69.38 - -0.26 3.11

Janus Henderson Global Sustainable Equity Fund A Inc 583.40 - -3.70 0.00

Janus Henderson Global Technology Leaders Fund A Acc 4433.00 - -53.00 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 173.50 - 0.10 1.37

Janus Henderson Multi-Manager Active Fund A Acc 283.10 - 0.20 1.10

Janus Henderson Multi-Manager Distribution Fund A Inc 128.20 - -0.50 3.35

Janus Henderson Multi-Manager Diversified Fund A Acc 92.53 - -0.24 3.91

Janus Henderson Multi-Manager Global Select Fund Acc 362.40 - -2.00 0.12

Janus Henderson Multi-Manager Income & Growth Fund A Acc 202.60 - -0.70 3.41

Janus Henderson Multi-Manager Income & Growth Fund A Inc 150.70 - -0.50 3.49

Janus Henderson Multi-Manager Managed Fund A Acc 344.50 - 0.40 1.38

Fund Bid Offer D+/- Yield

Janus Henderson Multi-Manager Managed Fund A Inc 327.10 - 0.30 1.52

Janus Henderson Sterling Bond Unit Trust Acc 215.50 - -0.50 3.10

Janus Henderson Sterling Bond Unit Trust Inc 56.07 - -0.13 3.16

Janus Henderson Strategic Bond Fund A Inc 97.89 - -0.36 3.35

Janus Henderson Absolute Return Fund A Acc 184.50 - 0.20 2.35

Janus Henderson UK Alpha Fund A Acc 161.30 - 1.10 1.41

Janus Henderson UK Equity Income & Growth Fund A Inc 538.30 - 2.40 4.10

Janus Henderson US Growth Fund A Acc 2366.00 - 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 £ 2.3486 - 0.0004 2.36

Global Equity Fund £ 3.8114 - 0.0005 1.29

Global Fixed Interest Fund £ 0.7556 - -0.0015 4.76

Income Fund £ 0.6791 - 0.0005 2.93

Sterling Fixed Interest Fund £ 0.6892 - -0.0010 4.70

UK Equity Fund £ 1.8977 - 0.0093 3.43

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 £ 41.52 - -0.04 3.56

M&G Charity Multi Asset Fund Inc £ 0.94 - 0.01 4.29

M&G Charity Multi Asset Fund Acc £ 119.34 - 0.35 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 6126.40 - -7.00 1.40

Income Fund Personal Class Units 2972.70 - 2.60 2.40

Emerging Markets Fund Personal Class Units 2036.60 - 2.30 1.48

Smaller Companies Fund Personal Class Units 6302.40 - 18.70 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 $ 89.11 - -1.12 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 $ 83.02 - -0.93 0.00

Milltrust Laurium Africa Fund SP A $ 103.54 - -0.57 0.00

Milltrust Marcellus India Fund SP $ 158.02 - -2.97 0.00

Milltrust Singular ASEAN Fund SP Founders $ 153.06 - -1.59 0.00

Milltrust SPARX Korea Equity Fund SP A $ 136.35 - -0.48 0.00

Milltrust Xingtai China Fund SP A $ 76.23 - -0.71 0.00

The Climate Impact Asia Fund SP A $ 69.84 - -0.04 0.00

Ministry of Justice Common Investment Funds (UK)

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 2122.00 - 2.00 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 $ 127.01 - -0.19 0.00

Mir. - DiscEur D Cap GBP £ 193.16 - -1.18 0.00

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.10 - -0.33 0.79

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

Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.12 - -0.06 1.44

Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 14.78 - -0.08 1.04

Oasis Crescent Global Property Equity Fund USD A (Dist) $ 9.16 - -0.04 -

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

Oasis Crescent Variable Fund GBP A (Dist) £ 10.24 - -0.05 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 $ 164.99 - - -

Platinum Global Growth UCITS Fund $ 9.95 - -0.05 0.00

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

Platinum Global Dividend UCITS Fund $ 48.38 - -0.21 0.00

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

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 166.77 - -0.71 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 522.81 - -2.74 0.26

Global Total Fd PCG B 515.35 - -2.71 0.07

Global Total Fd PCG INT 504.19 - -2.66 0.00

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 415.07 - -2.00 0.00

PCG C 402.39 - -1.95 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 255.38 255.38 -3.09 -

RAM Systematic European Eq € 609.67 609.67 -4.81 -

RAM Systematic Funds Global Sustainable Income Eq $ 179.30 179.30 -1.15 0.00

RAM Systematic Long/Short European Eq € 169.57 169.57 0.95 -

Fund Bid Offer D+/- Yield

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

Authorised Corporate Director - Waystone Management (UK) Limited

WS Ruffer Diversified Rtrn C Acc 100.75 - -0.15 1.16

WS Ruffer Diversified Rtrn C Inc 97.75 - -0.15 1.17

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 $ 142.16 - -0.30 0.00

Rubrics Global Credit UCITS Fund $ 17.80 - -0.02 0.00

Rubrics Global Fixed Income UCITS Fund $ 175.81 - -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 394.30 - 2.10 0.00

UK Growth 447.00 - 1.10 0.00

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 276.11 - -0.73 0.00

SF Global Best Ideas Eq D GBP INC £ 324.32 - 0.69 0.00

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

Other International Funds

Superfund Green Gold $ 1077.44 - -51.61 0.00

Superfund Green Silver $ 925.59 - -52.09 0.00

Regulated

Superfund Green US$ $ 697.84 - -15.75 0.00

Superfund Black Blockchain EUR € 20.49 - -1.04 0.00

Superfund Gold Silver & Mining EUR € 11.64 - -0.16 -

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 107.79 - -0.25 2.46

Trojan Ethical Global Inc O Inc 101.05 - -0.24 2.50

Trojan Ethical O Acc 136.79 - -0.35 1.23

Trojan Ethical O Inc 134.68 - -0.34 1.44

Trojan Ethical Income O Acc 150.87 - 0.75 2.66

Trojan Ethical Income O Inc 121.09 - 0.60 2.72

Trojan Fund O Acc 404.55 - -0.67 1.02

Trojan Fund O Inc 323.19 - -0.54 1.03

Trojan Global Equity O Acc 590.45 - -0.61 0.22

Trojan Global Equity O Inc 486.07 - -0.50 0.22

Trojan Global Income O Acc 159.18 - -0.28 3.02

Trojan Global Income O Inc 126.86 - -0.22 3.08

Trojan Income O Acc 363.97 - 1.97 2.90

Trojan Income O Inc 171.63 - 0.94 2.98

Data Provided by

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

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

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

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

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

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

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

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

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

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

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

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

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

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

The symbols are as follows:✠ 0001 to 1100

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

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

Charges for this advertising service are based
on the number of lines published and the
classification of the fund. Please contact
data@ft.com or call +44 (0)20 7873 3132 for
further information.

MANAGED FUNDS SERVICE

JULY 23 2024 Section:Stats Time: 22/7/2024 - 18:51 User: gerry.white Page Name: MANAGED FUNDS 3, Part,Page,Edition: EUR, 12, 1



Tuesday 23 July 2024 ★ FINANCIAL TIMES 13



14 ★ FINANCIAL TIMES Tuesday 23 July 2024

To Hell with it: ‘Der Freischütz’ at the Bregenz Festival— Daniel Ammann

Weber’s 1821 hit has been through
many iterations. Berlioz composed
music for the spoken dialogue to help
the piece conform to the traditions of
the French stage; when Tchaikovsky
saw it in Moscow in 1873, he slammed
Berlioz’s adaptation as “utterly incon-
gruous”, “tasteless” and “silly”. While
all theseadjectivescouldequallywellbe
applied to Stölzl’s twisted new adapta-
tion for the lake stage, each man was
working within the theatrical conven-
tions of a particular time and place.
Bregenz,with its 7,000seats andstateof
theart technology,needs toblendopera
with circus in order to keep its public
entertained, and Stölzl’s work is
unquestionablyentertaining.
Under thesecircumstances, themusic
will always draw the short straw. Stölzl
and his team have cut the score to
shreds, with electronic sound effects
dominating. Still, the Wiener Sym-
phoniker plays its heart out on an adja-
cent stage, beamed via a complex sys-
temof screensandspeakers to theaudi-

ence above; the brass section ismemo-
rably good. The Prague Philharmonic
Choir, also offstage, is also superb. Con-
ductor Enrique Mazzola keeps every-
thing mostly together, no mean feat
in itself.
NikolaHildebrand’s Agathe is plucky
andsweet-toned,MauroPeter’sMaxhas
baritonalwarmthandacleanupperreg-
ister, Katharina Ruckgaber lends poise
to thepart ofÄnnchen,Agathe’s cousin,
andMoritzvonTreuenfelsworks franti-
cally hard as Samiel in his reimagined
role as satanic master of ceremonies,
trying toensure thewholebizarre revue
runsasacoherentwhole.
Bulwer-Lytton’s infamous first line
prompted a literary prize in his name,
awarded for composing “an atrocious
opening sentence to the worst novel
never written”. Perhaps a Stölzl prize
couldbeestablished for themostgratui-
tous use of zombies in a serious opera
staging.Tobefair, it’sagoodlaugh.

ToAugust18,bregenzerfestspiele.com

Shirley Apthorp

It was a dark and stormy night: the
launch of this year’s Bregenz Festival in
Austria owesmore thana little tonovel-
ist Edward Bulwer-Lytton’s overdone
gothic opening line. You might think
that Der Freischütz, Weber’s Romantic
opera, was gothic enough already, what
with its demonic bullets, forest chasm,
terrifiedvirginandchorusofhuntsmen.
But stage director Philipp Stölzl, with
his love of spectacle, seems to have
resolvedtoout-gothWeber.
Insteadof theopera’s traditional sum-
mer forest setting, Stölzl and his team
offer a half-submerged, post-apocalyp-
ticwinternightmarepopulatedbyzom-
bies and sociopaths. Weber’s overture
hasbeentruncatedandsubsumedintoa
new theatrical soundscape (crows caw-
ing, thunder); we see the murdered
Agathe buried while Max is lynched.
Samiel, normally a peripheral charac-
ter,hasbeenkittedout inareddevilcos-
tume and granted a pivotal role as nar-
rator, with pseudo-Romantic rhyming
coupletssuppliedbywriter JanDvořák.
Hold on to your hats. In the course of
the ensuing two hours, we will see
Samiel ride a skeleton horse and a fire-
breathing dragon, Agathe cavort with a
chorus of Hollywood nymphettes, vil-
lagers slip around snow-covered hill-
ocks and splosh through the set’s lavish
lagoons, explosive shots fired, funereal
mists rise,KingLudwig IIandentourage
drop by in a royal sled and, finally, the
good Lord Himself arrives, dolled up
like a Russian icon. As the lights fade,
Stölzlgives theDevil the last laugh.

OPERA

Der Freischütz
Bregenz Festival, Austria
aaaee

insouciancemade flesh. Shemajors in
charisma. For the sparse, twisted folk
music of “GhostDance” she teetered on
the lip of the stage, urging the crowd to
join inthefervourof thesong.
Her fertile mind roams far and wide,
perennially prone to freewheeling
between-song improvisations. Before
the keening “Nine”, she mused on the
industrial revolution, William Blake,
Rossetti and Yeats, before watching
proudlyashersonwiggedoutonguitar.
A charged,mesmeric set was littered
with tributes and eulogies. Smith dedi-
catedLanaDelRey’s“SummertimeSad-
ness” toher latehusband,MC5guitarist
Fred “Sonic” Smith. Where Del Rey’s
original was all murmured under-

statement,Smith’s coverof thishymnto
devotion was raw, her voice both
crackedandrich.
Fromthere, she fired straight into the
throbbing yearning of her 1978 hit
“Because the Night”, co-written with a
fellow 1970s tyro, Bruce Springsteen.
This uplifting section of the set also fea-
tured the jagged,unruly “DancingBare-
foot”, a song part-inspired by another
shamanic liveperformer, JimMorrison.
Smith dedicated “Peaceable King-
dom” to the people of Palestine,
prompting a shout of “Free Palestine!”
“Free fuckingeverybody!” she retorted,
before 1976’s “Pissing in aRiver”, about
being abandoned by a lover (“My bow-
els are empty, excreting your soul!”)
found her bent double and howling as
she inhabitedtheanguishof thesong.
The tone hardly lightened as she
intoned “About a Boy”, her stark,
haunted meditation on the suicide of
Kurt Cobain, before pogoing like a der-
vish as she segued into Nirvana’s
“Smells Like Teen Spirit”, her voice an
appropriately harsh growl. It was an
achievement to makematerial so dark
feel soenergetic.
In the encore, Smith was joined by
Paul Simonon from The Clash for the
earnest call-to-arms of “People Have
the Power”. In her twilight years, the
augustPatti Smith isnot somuchraging
at thedyingof the lightaspossessedbya
profoundjoythather flameburnson.

pattismith.net

including her son, Jackson, on guitar,
Smithpaddedonstage at this final night
of Somerset House’s Summer Series
shows looking, asever, likea ferociously
attitudinal librarian. Stylish in a black
blazer, shecutayouthful figurebeneath
ariotofgrey locks.
New York punk was never a terribly
bookishmovement, but Smithacquired
instant status with the arrival of her
1975 debut album, Horses, a literate
masterpiece as indebted to Rimbaud as
it was The Ramones. Sadly, she pulled
only one track from it here, dispensing
the loping white reggae of “Redondo
Beach”early inherset.
No matter. Smith remains a fluent,
graceful performer, rock-and-roll

Ian Gittins

Patti Smith once defined her singular
artas“threechordsandthepowerof the
word”. The woman reverently dubbed
the “high priestess of punk” declared
her creative mission was to wed her
insatiable, poetic lyricism to visceral
rock and roll chords. Fifty years on, she
is still doing exactly that. Backed by
a rudimentary three-piece band,

POP

Patti Smith
Somerset House, London
aaaaa

It’s not all absinthe and existen-
tial crises, alas — in Été you have
rent topayand furniture tobuy, so
the game requires you to sell the
oddpainting too.Myfirst creation,
a four-parter of purple sparrows
taking flight, sells for $300 at the
local coffee shop. That’s enough to
buy 12 toasters at the antique
store, or all manner of organic
honey and cauliflower tacos from
thecity’s foodtrucks.
You don’t quite have the whole
of Montreal at your disposal —
there are seven small areas to
explore, filled with a whimsical
selection of Québécois hipsters,
creatives and pets. The theme of
gentrification gently underpins
the narrative: who owns the city?
How can artists continue to sus-
tain themselves there? The game
isn’t here to preach, so much as
gentlyguideyourcreative journey.
I encountered a few technical
hurdles unrelated to my artistic
abilities, unfortunately: dialogue
bubbles cutoffbyscenery; charac-
ters so keen on my picture of a
watermelon wearing a party hat
that their heads disappeared into
it; loading screens that, at their
worst, froze forminutes at a time.
Structurally, too, the short main
storyline could introduce a little
more of the city before letting
youloose.
But then the story is really just a
tutorial. Été’s trick is having you
discoveraworldat firstunfamiliar
to both you and your protagonist.
The colouring process encourages
you to lookmore closely at differ-
ent objects, from theprettiest per-
gola to the most unobtrusive
orange. And just when you think
you’re done, your easel is there to
remind you that there are still an
infinite number of blank canvases
tobecompleted.

Chris Allnutt

The problemwith painting games
is that it is not much more fun
being a bad painter virtually than
being a bad painter in real life.
Sure, you can undo a lopsided leg
here or airbrush an outsized hoof
there,but ifwhatyou’re leftwith is
apictureofahorsethat looks likea
cocktail sausage, it doesn’t really
matter if it’s onlymadeof pixels—
itstill sucks.
Which is why Été, a painting
gamemore about creative compo-
sition than technical draughts-
manship, takes the form it does.
Playing as an artist spending the
summer in Montreal, as soon as
you step in front of your virtual
easel a number of themeswill pop
up. These contain pre-drawn
objects that you can insert on to
your canvases like a collage, rang-
ing from conventional (trees, ani-
mals) to unusual (a touching por-
traitofa lawnmower,anyone?).
To unlock those objects, how-
ever, you will need to explore the
city — which is as colourful as a
crosswordwhenyou arrive. It’s up
to you to add some life to it, point-
ing and clicking on objects until
they take on their true tint like a
giant urban colouring book. Once
they’re looking a little less lifeless,
the objects you’ve shaded will be
added to the repertoire available
for your easel. Colour in a green-
grocer’s stall, say, and your next
torturedmasterpiece can bemore
convincingly named “Still Life
withPears”.

GAMING

Été
Available on PC
aaaae

Romanticworkhas satanic overhaul

Palette cleanser: ‘Été’ invites you to decorate Montreal

ARTS

Paint the townred—
andblue andgreenPunkwith adarkand joyful flame

Visceral and
lyrical:
Patti Smith
in London
Jim Dyson/Getty
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rests on the idea that the root of the
problem is not toomanypeople but too
littlecapacity.
Places only feel overwhelmed if they
have not been prepared to cope, they
say. What is needed are co-ordinated
investments in housing, urban trans-
port andwater systems. It is not a diag-
nosis promoted by governments,
because it pins the blame on them.
TourisminSpainwasfordecadesastory
of policymakers — from right and left
alike—competing for business and fail-
ingtoplan, industryfiguressay.
“They’ve not realised that infrastruc-
turehas tokeeppacewith the growthof
the population,” says Marichal, of the
hotel lobby. “I cangiveyou 1,000exam-
ples.Takea typical small fishingvillage.
Since the 1960s it’s turned into a tourist
destination. [But] there’s no sewerage
system, no investment in roads, not
enoughhousing for peoplewhowork in
thetourismindustry.”
Muro, who has held a series of jobs in
the tourism industry, says governments
had spent years holding press confer-
ences to celebrate thenumberof tourist
arrivals. “But if you’venot gone through
the exercise of understanding the eco-
nomic activity, making forecasts and
having inyourheadwhat’s comingnext,
what’sgoingtohappen?Youget this.”
The final,most radicalproposedsolu-
tion is degrowth, or shrinking the over-
all numbers of international tourists.
The anti-capitalist version rejects the
notion of foreign travel as a right,
stresses the need to cut carbon emis-
sions from transport and calls to atten-
tion those who still cannot afford any
kind of vacation. Ernest Cañada, a
researcher at Alba Sud, a group critical
of tourism, says: “What we are asking
for isachange intourismpolicies toena-
ble the majority of the population to
organiseholidaysclosetohome.”
Others favour using tourism taxes to
discourage visitors. But nowhere in
Europe has come close to the $100 per
night fee levied by theHimalayanking-
domofBhutan.Barcelona’s tax isamax-
imum of €6.75 per night and its Social-
ist-led government has a more moder-
atevisionof limits.
Jordi Valls, deputy mayor, says the
city needs to offset tourism’s economic
weight. It accounts for 14percentof city
GDP and he says the government does
not want that proportion to be much
higher. “We don’t want to be absolutely
dependent,”hesays.
On the Rambla, the visitors them-
selves seem unperturbed and their
behaviour little changed. The street is
filled with the guttural sound of 19
members of an Italian stag party, who
are belting out songs between swigs of
liquor. Stefano Pausini, the groom in a
brightpinkT-shirt, isnotremotelytrou-
bled by any protests. “I heard about
them,” he says. “But because it’s my
weddingparty, Idon’tcare.”
Additional reporting by Carmen Muela
andGiulianaRicozzi

The rise of ‘tourism-phobia’ inEurope

T hey were the squirts heard
around the world. A hand-
ful of anti-tourism protest-
ersdousedvisitors toBarce-
lonawithwater pistols dur-

ing a demonstration this month, chas-
ingthemoffrestaurant terraces.
As images of the aquatic assault hit
the press from the US to China to Aus-
tralia, andtriggeredabrandingcrisis for
the Spanish city, the pistoleers were
condemned by tourism executives for
scaringvisitorsaway.
Organisers say the stunt was
unplanned, but understandable. “Peo-
ple arepissedoff,” saysMartí Cusó,who
helped direct the 3,000-strong protest
march. “It’snormal that ifwhat’s closest
to you is ahotel, or touristsona terrace,
then the unhappiness gets channelled
towardsthem.”
The backlash against tourism, how-
ever, extends far beyond Barcelona.
Europe has been dubbed the world’s
museum, and the Mediterranean has
thrived as its beach resort. European
countries hosted 709mn international
visitors last year, with rising numbers
coming from North America but the
vastmajority travellingwithinEurope.
But in some countries the mass of
pleasure seekers has grown so great
that, from Venice and Amsterdam to
Lisbon and the Greek island of San-
torini, the patience of locals has
snapped.
More than anywhere else, Spain is on
the frontline. It is the world’s second-
most visited country, receiving 85mn
foreign travellers last year. It depends
more on tourism than France, the top
destination, and receives more visitors
percapita.
Pressure has been building for years
as visitor numbers climb, but this year
the strains in Spain have become
unbearable. Residents complain that
housinghas becomeunaffordable, pub-
lic transport is buckling,medieval town
centres are being “Disney-fied”, water
supplies are being depleted, and anti-
social behaviour is rife. FromBenidorm
to Magaluf, Spaniards remain agog at
drunk Britons engaged in “balconing”,
the life-threatening activity of clamber-
ing between balconies or leaping from
themintoapool.
Many are now saying enough is
enough. In the past three months anti-
tourism protests have drawn 56,000
people across the Canary Islands and
10,000peopleon the islandofMallorca,
where locals rose early to “occupy” one
of itsmost Instagrammedbeaches.
On the mainland’s southern coast,
more than 5,000 turned out in Málaga
alongwith several thousand inAlicante
andCádiz.Therehavebeendemonstra-
tions in Seville, on the north-west coast
in San Sebastián, and even in Madrid,
one of themost voguishEuropean capi-
tals. The word of the summer here is
“tourism-phobia”.
Despite the soaking given to tourists
in Barcelona, the goal of protests is not
to vilify or blame individual visitors,
says Cusó. “They are not the ones
responsible. The responsibility lieswith
the tourism industry and governments
that have allowed the industry to do
whatever itwants,” he says, a sentiment
echoedbyotherdemonstrators.
Seated inararebar still frequentedby
locals within the stone walls of Barce-
lona’s Gothic Quarter, he sips a €1.60
coffeeand laments thedifficultyof find-
ing such prices in a world of Starbucks
and inflation. “WhathasmarkedBarce-
lonais theviolenceof tourismintheway
it occupies public spaces, privatises
thingsandexpelspeople,”hesays.

S pain is becoming a European
test case of whether the fury
can be turned into a force for
renewal — and not destabili-
sation.

After all, rejecting a sector that is the
economic lifeblood of many places is
dangerous. Over the course of six dec-
ades, the industryhasbecomeanengine
of jobs andprofits. It has lifted Spain up
the ranks of wealthy countries and
accounts for 12-13 per cent of national
GDP. But one slogan in the Canary
Islands summed up a common senti-
ment:“Tourism,yes.Butnot likethis.”
JordiHereu, Spain’s tourismminister,
is mindful of finding the right balance.
The country’s visitor record last year
was “an unquestionable success”, he
says. Its tourist promotion agency pre-
dicts that visitor numbers from June to
Septemberwill be up 13 per cent froma
yearago.ButSpainmustrememberthat
its tourist magnets are also home to its
people, Hereu adds. “Wemust listen to
the demands, wherever they come

In Barcelona’s case, the discontent
unifies two strands of social life that are
normally opposed: conservative snob-
bery about lower classes of visitors and
the leftwing anti-capitalism of a city
withanarchist roots.
But the tourism industry is eager to
downplay the significance of the pro-
tests. JorgeMarichal,whoownshotels in
theCanary Islands andheads the indus-
try group for hoteliers CEHAT, blames
the“tabloidpress” for amplifying them.
“We have one of the most competitive
tourism economies in the world, and
people say that the model has to be
changed? What we need to do is get to
work,”hesays.
ArturoMas-Sardá, who owns several
hotels and the PortAventura amuse-
mentparkontheCatalancoast, says it is
necessary to “de-dramatise” the issue
and do a better job of communicating
how “tourism has enormous positive
effects in terms ofGDPand thenumber
of jobs itgenerates”.
Referring to thewaterpistols, he says:
“Obviously when things like this hap-
pen, they attract attention and have
an effect, but the protesters are very
muchintheminority.What’s true is that
wehave to be aware that tourismneeds
tobemanaged.”

T he proposed remedies for
overtourism canbe divided
into four categories. The
first, and ostensibly the
simplest, is better oversight

and tighter controls by regional and
municipalgovernments.
Officials in Spain are cracking down
ontheabuseofpublic spaces.Across the
Balearic Islands, a decree approved in
May bans people fromdrinking outside
authorised venues and orders party
boats to stay away from the coast. San
Sebastián has limited tour groups to 25
people to reduce pavement congestion.
Barcelona has shifted to online-only
ticketing for its Parc Güell and had a
local bus route removed from Google
Mapssotouristsdonotuse it.
Inmany tourist centres, fines for uri-
nating in thestreets, andeven in thesea,
are multiplying. Although rising sum-
mer temperatures do not deter every-
one, they are helping efforts to spread
visitorsoutacross theyear.
But many local residents demand
newmeasures toaddress themostpain-
ful economic pinch point: housing. As
property supply is reduced by Airbnb-
style apartments and foreigners’ holi-
day homes, soaring rents have left
restaurant and hotel staff living in
caravans, tents or cars on Greek and
Spanish islands. The problem is exacer-
batedby the fact thatmost tourism jobs
are lowskilledandlowpaid.
In response, Lisbon has suspended
the issuance of new short-term rental
licences.
Barcelona has taken themost drastic
action, vowing to close down its 10,000
Airbnb-style apartments — which

Overcrowding in
hotspots like
Barcelona,
above, has
fuelled
demonstrations
across Spain,
right. Officials
are beginning to
tighten controls
but industry
representatives
like Marian
Muro, below,
warn of
over-reach
Eva Parey/FT/Reuters

’It’s not a
matter of
numbers.
Towns,
regions and
evenwhole
countries
are turning
into
touristified
societies’

from,becausewithoutcitizens thereare
notouristdestinations.”Thequestion is,
how can its tourism sector be fixed —
andatwhateconomiccost?
Europe’s travel hotspots are passing
through thestagesofwhat theacademic
George Doxey labelled an “irritation
index”.
The initialarrivalofvisitorsgenerates
euphoria, he wrote as mass tourism
accelerated in the 1970s.That givesway
to apathy as they are taken for granted,
followed by annoyance as saturation
approaches. The final stage, antago-
nism, ismarked by open expressions of
hostilityaimedat tourists.
As long ago as 2001, the Canary
Islands introduced a moratorium on
new construction in tourist areas in an
effort to control numbers. Ten years
ago, amid social unrest over eurozone
austerity measures, Barcelona saw its
first large-scale protests against tour-
ism. But since then the nature of the
problemhaschanged.
First, the search for experiences and
authenticity went viral: more tourists
started leavingbeaches and city centres
to flock to neighbourhood festivals, iso-
lated villages and natural parks that
were not used to seeing thembut found
themselves promoted by travel influ-
encers.
Then Covid-19 struck. Residents had
a sudden taste of having their homes to
themselves again, butwith a costly flip-
side: governments rackeduphugedebts
to compensate for the disappearance of
tourism income. When the pandemic
subsided, travellers returnedwithanew
hunger and policymakers were desper-
ate towelcomethemback.
This moment is “qualitatively differ-
ent” from the long-existent issue of
mass tourism, says Angelos Varvar-
ousis, an academic and urban planner
based inBarcelona andAthens. “It’s not
amatter of thenumbers, it’s that towns,
regions and even whole countries are
turning into touristified societies.
Which means that their landscapes,
their economies, their self-images are
being operationalised to serve tourists.
It’sa formofcolonisation.”

Recordvisitor numbers are provoking angryprotests in Spain, andpolicymakers are beginning to
take action. But rejecting a sector that is the economic lifebloodofmanyplaces is dangerous.

ByBarney Jopson

account for40percentofvisitorbeds—
by late 2028. But it is facing an array of
legal challenges from property owners.
The move would penalise the many
familieswith childrenwho stay in them
because hotels are too expensive, says
MarianMuro, director-general of Apar-
tur, a lobby group for holiday apart-
ments. “Thecitywillnothavetheneces-
sary accommodation. So the repercus-
sionscouldbehuge,”shesays.
The second remedy is to change the
kindof tourists adestinationattractsby
going upmarket — and in Barcelona’s
case to ward off stag and hen parties.
“Wedon’twant thetouristswhocometo
dowhat theycan’t do in their owncoun-
tries,” saysMateuHernández, director-
general ofTurismedeBarcelona, apub-

lic-private agency promoting the city.
“Wedon’twant thetouristswhocometo
get drunk. We don’t want the tourists
whocomeheretoeatcheaply.”
But he will not replicate the blunt
“stay away” campaign that Amsterdam
directed at boozy Britons last year, say-
ing it didnotwork. Instead theplan is to
switch to high-end marketing focused
on Barcelona’s fine restaurants, music
festivals and the artistic heritage of
Picasso,GaudíandMiró.
Barcelona wants to turn its hosting
of this year’sAmerica’sCupsailing com-
petition, sponsored by Louis Vuitton,
into an emblem of luxury. “A commit-
ment to quality tourism is a guarantee
of increasing the quality of employ-
ment too,” saysHernández. “It’s a virtu-
ouscircle.”
Butotherswarnthat toomuchelitism
is not viable and even classist. Iñaki
López de Viñaspre, co-founder of the
gourmet Sagardi restaurant group,
noted that people who fell in love with
Barcelona while eating sandwiches as
students could return twodecades later
asbigspenders.
He nods to a group of six twenty-
something women, from Portugal and
Italy, who had dropped in for a drink in
one of his eateries. “So, what? You’re
going to forbid these girls from com-
ing?”heasks.“They’repartofsociety.”
The third solution to overtourism,
pushed bymany in the travel industry,

‘Protesters
are very
much
in the
minority.
But we
have to be
aware that
tourism
needs to be
managed’
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Correction

c JDVance,DonaldTrump’sRepublican
runningmate, invested inAI firm
Anduril IndustriesviahisRiseof the
Rest fund,ratherthanviahisventure
capital firmNaryaCapitalas incorrectly
stated inanarticleonJuly18.

Opinion Britain

‘Eat your greens’ politics
brings its owndangers

illusory,not leastbecause it can leadto
abroaderkindof“eatyourgreenspro-
gressivism”: a government based on
the idea not only that some policy
choices are tough but necessary but
that they will actively lead to better
outcomesfor thecountyasawhole.
Consider Labour’s growth plans.
There’s the unalloyed good of plan-
ning reform and making it easier to
build things. However, this is accom-
panied by a bunch of stuff that iswor-
thy and vital, but is not necessarily
goingto leadtohighergrowth.
Ministers are right to talk about the
importanceofresilience, inbothphys-
ical and digital infrastructure, the
necessity of decarbonising the British
and global economies, and the impor-
tance of onshoring some parts of the
UK’sdefence inachangingworld.
But these are true of all countries.
Onshoring vital capabilities, building
resilience and decarbonising are
things everyone has to do, and they
cannot easily become areas of com-
parative advantage because the UK is
outside thewalls of its nearest trading
bloc, the EU, and both the US and
Chinamaybecome increasingly unre-
liableandchaotic inthecomingyears.
And some parts of this agenda do
just costmore. Extra resilience in dig-
ital infrastructure simply does mean
redundancy that you pay for, but
mostly don’t use. It can’t be part of
your growth strategy or a source of
advantage for a country, just as “I
really don’t want to starve” can’t be
youropeningpitchata job interview.
The UK’s sluggish growth, and the
risingcostpressuresexertedbyevery-
thing fromdigital infrastructure to an
ageingpopulation to the climate crisis
to a darkening geopolitical picture,
can’tbe solvedby investingonly in the
things that the country has to get bet-
ter at in order to navigate those
changes.
If anything, it’s quite the reverse.
The UK’s areas of strength, such as
pharmaceuticals, gaming, higher
education, the arts and financial serv-
ices, are going to need to do better so
they can generate more revenue to
help the country navigate changing
tides, rather than hoping that having
the capability to meet the urgent
challenges facing all states will some-
how become the key to a more pros-
perousUK.
While Sunak would certainly have
donebetterasprimeminister ifhehad
been more willing to deal with the
problems in front of him rather than
theoneshewanted towrestlewith, for
Starmer it is just as important that his
growth strategyboosts the interests of
the sectors in which the UK already
doeswell. Ifnothingelse itwillmake it
easier for theUKto invest in the things
it will have to dowell and the crises it
willhavetoovercome.

stephen.bush@ft.com

P olitical legacies are what
happen while you’re deal-
ing with other crises.
Although it wasn’t the only
reasonRishi Sunak’s career

ended in landslide defeat, his reluc-
tance tobetheprimeminister thatcir-
cumstancesdemandedwaspartof the
problem. He wasn’t willing to let the
fact that he took office after a long
period of spending restraint, with an
ageing population and a darkening
geopolitical background, stand in the
wayofaping the form,butnot thecon-
tent, of the Thatcher-Lawson govern-
mentof1987.
Part of Sunak’s problemwas that he
wantedtomimicthestyle, themanner
and, in some cases, the dividing lines
of a more successful era of Conserva-
tive politics without doing the hard
work that came before. He wanted
Nigel Lawson’s triumphant budget in

1988, inwhich thebasic rateof income
taxwas cut to 25 per cent, but not the
fiscal consolidation of the preceding
years. Fittingly, given his own sweet
tooth, Sunak’s government was one
thatwantedtohave itsdessertwithout
havingtoeat thehealthystuff first.
SirKeir Starmer is a vegetarianwho
occasionally has the odd lapse. In a
happy coincidence, “I have sworn off
redmeat but from time to time I just
have to have some” pretty much
exactly describes the UK’s on-again,
mostly off-again relationship with
Labourgovernments.
But Starmer’s diet also reflects the
character of his administration. This
is a “first, eat your greens” govern-
ment — one that will talk a lot about
the necessity of hard choices (read:
taxes to go up and public services not
to noticeably improve for some time)
in the belief that what it is doing will
unlock higher growth and easier
choices just intimeforthepartytowin
asecondterm.
There are real political benefits to
this approach: in an era when people
don’t trust politicians, telling them
that therewillbeaperiodof inconven-
ience before they see any improve-
ment does, at least, make it highly
likely youwill be able to say you have
keptyourpromises.
But the policy benefits may well be

Labour’s plans comewith
a bunch of stuff that is
worthy and vital butwon’t
necessarily boost growth

EwanWhite

Stephen
Bush
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Despite the
shock of his
decision— and
the legitimate
questions
surrounding his
vice-president —
theUS, and the
world, is now
in a better
position than it
was last week

Biden’s late farewell

Harris is likely to be the
Democratic presidential
nominee in November

Joe Biden’s decision not to seek re-elec-
tionwasboth inevitable andright.After
his falteringperformance inrecentpub-
lic appearances, theUS President could
nolongerbrushasidequestionsabouthis
ability toservefourmoreyears inoffice.
By stepping aside now, Biden can
retire with honour and a significant
record of achievement as president. He
has also ensured that American voters
will have a proper choice in November.
Millions of voters who have deep and
justified concerns aboutDonaldTrump
would still have struggled to vote for a
visiblydecliningpresident.
Biden has now thrown his supp-
ort behind Kamala Harris, his vice-
president. Democratic party leaders
are rallying behind Harris and she is
the overwhelming favourite to be

the party’s candidate against Trump.
The sudden elevation of the vice-
president carries its own risks.Harris is
an unproven candidate on the national
stage.Her campaign for theDemocratic
nomination in 2020 floppedbadly. Like
most vice-presidents, she has struggled
to establish herself as a strong figure in
herownright.
It would be preferable for Harris to
facereal competition for theDemocrat’s
nomination. A proper contest would
help to ensure that the party selects a
candidate with a proven ability to
appeal to awide cross sections of voters
andthepolitical skills to takeonTrump.
But with just four weeks to go before
the Democratic convention, and many
party figures and donors expressing
their support, it seemsunlikely theywill
runprimaryelections.Anopenconven-
tion— inwhich candidates compete for
the support of delegates—might gener-
ate public attention and give the even-
tual victor added legitimacy. But, in
modern times, open conventions are

also an untried process that could be a
formula for chaos. There is also, as yet,
little sign thatothermajorplayers in the
Democraticpartyarewilling to step for-
ward to challenge Harris for the nomi-
nationat this latestage.
Trump and the Republicans are
already arguing that a coronation of
Harris would be undemocratic. Yet the
Democratic party can nominate who-
ever it likes as its candidate, provided it
follows its rule-bookand the law.Voters
will get their sayonHarris—orwhoever
thepartyselects—inNovember.
The Republicans are on surer ground
when they raise the question of Biden’s
continued fitness to serve as president.
The obvious riposte to this is that there
is a cleardifferencebetween servingout
another six months as America’s chief
executive and taking on another four-
yearterminoffice.
Nonetheless, given the visible evi-
denceofBiden’sdeclineand the respon-
sibilitiesof theoffice, itwouldbeadvisa-
ble for the president to take medical

tests to prove his physical andmental
ability to continue in office. Those tests
should be taken quickly and the results
shouldbemadepublic.
Despite the shock of Biden’s decision
— and the legitimate questions sur-
rounding Harris — the US, and the
world, is now in abetter position than it
was lastweek.
Donald Trump is unsuited to be the
next president of the United States. His
efforts to overturn the results of the
2020 presidential election revealed the
instincts andmoralsof adictator.Asuc-
cession of close aides of Trump during
his first presidency have since
denounced him — and underlined his
moralandintellectualunfitness forhigh
office. The foreign and economic poli-
cies that Trump is proposing for Amer-
icaaredangerousandincoherent.
It is vital for America and the world
that Trump is defeated in November.
Biden was no longer capable of leading
the fight againstTrump.Hewas right to
stepaside.

size and complexity of this task,
implementation was always going to
be difficult hence it was surprising
to discover, via an independent
third-party legal evaluation, that
these new obligations needed to be
implemented in a shorter timeframe
than has ever been imposed by
comparable European legislation.
As a result of the unprecedented

tightness of the deadline the decreed
transition period simply does not
enable the objectives assigned to it to
bemet before the deadline expires —
large companiesmust fully implement
the regulations fromDecember 30,
2024, whilemicro and small
companies have a further sixmonths
and the regulations will therefore apply
to them from June 30, 2025.
Additionally the obligations imposed
by the regulation are objectively
unclear as evidenced by the fact that
the commission has needed to publish
86 responses to industry queries on
the interpretation of the regulation.
A further 40 responses to queries
are expected to be published by the
commission soon. To date, 37 articles
of the regulation needmore than
100 commission “answers” to be
understood.
Consequently in order to effectively
combat deforestation and illegal
logging— and to translate EUDR
objectives into positive results — the
Europeanwood industries are calling
on the EU to grant an adequate delay in
the implementation of the EUDR.
Paul Brannen
Director Public Affairs, CEI-Bois —
European Confederation of Woodworking
Industries, Brussels, Belgium

Debt of gratitude due for
raising trauma awareness
We owe psychiatrist Bessel van der
Kolk a debt of gratitude for raising
awareness on trauma and, importantly,
the roadmap he provides in his work
for healing it (Lunchwith the FT, Life
&Arts, June 29). But we have arrived at
a place where our society calls any pain
trauma, an unhelpful stance and one
that is disrespectful to people who have
experienced actual trauma.
Additionally, the focus has become
avoiding discomfort (“trigger alert!”)
rather thanworking through it. For
those traumatised, this approach
means staying stuck, the “mosquitoes
in amber, frozen in themoment of
catastrophe” rather than integrating
earlier experiences into a present-day,
more expansive sense of self.
For those stretching the definition of
trauma, this allows for silencing any
controversial topic with the accusation
of emotional harm. Neither is healthy.
Van der Kolk’s The Body Keeps the
Score has been on TheNewYork Times
bestseller list for nearly 300weeks. As
your correspondent India Ross
mentions, it is a dense, scientifically
rigorous text. I’d add that it is nearly
500 pages.
I can’t help but thinkmany readers
have over-identified with the diagnosis
of trauma in the first half of the book,
but lost steam by the second half which
is about healing.
Keep reading, people!
Kelly Hearn
LondonW11, UK

on announced economic policy —
whether the debt target will be
reached. Towhich the answer is
typically yes. Sub-clause: if not,
change the rule.
Then standwell back andwatch
debt to GDP rise inexorably to
100 per cent, alongside a fall in the
quality of the provision of public goods,
as the revenue base erodes and the
spectacular stall in living standards
creates a structural fiscal deficit. And

finally, as a coup de grâce, in order to
allow room formuch needed public
expenditure within the existing fiscal
rule, seek to redefine net debt so that
some items of debt can be excluded
from the count.We are now in danger
of turning an economic tragedy into
a fiscal farce.
Jagjit S Chadha
Director, The National Institute of
Economic and Social Research
London SW1, UK

Barking up the right tree
The Europeanwood industries are fully
supportive of the aims of the EU’s
deforestation-free products regulation
(EUDR), the practical failings of which,
from a global south perspective, were
perceptibly outlined by Alan Beattie
(“Brussels can’t see deforestation for
trees in jungle of policies”, Opinion,
July 19).
To date, the implementation of the
EUDR is a salutary reminder that the
road to hell is indeed pavedwith good
intentions. As companies have
struggled with its onerous
requirements, it hasmorphed into a
prime example of the very
“burdensomemicromanagement”
criticised by European Commission
president Ursula von der Leyen in her
recent re-election speech to the
parliament in Strasbourg.
The difficulties associated with the
EUDR’s implementation include the
challenges faced by EU companies as
they endeavour to deliver on their new
legal commitments tomake certain
that goods placed by them on the EU
market, and those that are exported
by them from the bloc, do not contain
any item linked to deforestation and
forest degradation. Clearly, given the

Having just read SamFleming and
MaryMcDougall’s report about bond
losses suffered by the Bank of England
(“UK can adjust debt rule to ease
impact of BoE losses, say traders”,
Report, July 17), one has to commend
the genius of 21st-century British
economic policy.
First adopt an arbitrary debt to
gross domestic product cap. Then
ask the newly formedOffice for Budget
Responsibility to forecast — conditional

HowUKeconomic tragedybecomes fiscal farce
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W ithin hours of Joe
Biden dropping out of
the US presidential
race and endorsing his
vice-president,

Kamala Harris, baseless claims
surfaced on social media that as
neither of her parents were US citizens
when she was born, she is not eligible
to run for president. It was just the
latest fraught online discourse related
to the election.
Earlier thismonth, the attempted
assassination of Donald Trump at a
rally was, according to some of his
fiercest online supporters, part of
a secret plot to eliminate him ordered
by shadowy forces that included
the deep state, the antifa protest
movement, even Biden himself. To
some of his opponents, though, it was
a “false flag” operation staged by
Trump to give him a bump in the polls
and a heroic photo opportunity.
Conspiracy theories around the
election have been erupting across
social media platforms, including X,
TikTok andMeta’s Facebook, stoking
online tension at a time of dwindling
trust in governments, institutions and
democracy.Within three days of the
shooting, the top theories had been
viewedmore than 215mn times on X,
data from the Center for Countering
Digital Hate shows.
Experts say a flood of conjectures
can be expected in the anxious
aftermath of an unexpected
event. According to Karen Douglas,
professor of social psychology at the
University of Kent, research suggests

we are drawn to conspiracy theories
when one ormore of our fundamental
needs are frustrated— such as the
need to know the truth. Online
grifters then fan the flames.
In the lead-up to the 2020 election,
a single conspiracy theory, QAnon,
came to dominate, its adherents
convinced that a Satan-worshipping,
paedophilic, Democrat-allied “deep
state” controlled the levers of global
power. This narrative was fed by “Q”,
who promised Trumpwould save the
world.Most believers lost faith after
Q’s prophecies failed tomaterialise.
Today, there is no single big
conspiracy theory; instead individual
ones proliferate on all sides and are
becoming deeply baked into election
politics, particularly in the US.
“I thinkwhat QAnon did was
mainstreamed conspiracy theories,”
saysMike Rothschild, whowrote a
book onQAnon. Popularmyths
around vaccinations, climate change
and election denialism are nowmore
broadly propagated. X owner Elon
Musk is openly conspiracyminded in
many tweets, for example, as is the
Maga universe and, of course, Trump
himself over the 2020 poll result. But
the attempted shooting also spurred
an explosion in theories from the left,
an emerging phenomenon known as
“BlueAnon”.
So what, if anything, can be done
to prevent a collective warping of
reality on both sides of the political
spectrum? Some experts, such as Jen
Golbeck, a professor at the University
ofMaryland, College Park, whose

research focuses on social media and
conspiracies, call for closer policing of
platforms, including the elimination
of dangerous conspiracies, as well as
increased fact-checking or
labelling. “If people aren’t seeing and
engaging [with conspiracies], they
won’t stay engaged,” she says.
Facebook announced amonth
before the US 2020 election that it
would cull all QAnon pages from its
platform, after it was increasingly
being tied to real-world violence and
harm. Today, the company says it
deliberately tries to slow the spread of
hoaxes and carries out third-party
fact checks on viralmisinformation.
But so-called “prebunking” or
“inoculation” campaigns — designed
to build up our pre-emptive resistance
tomisinformation bywarning us
of its existence— have had only
mixed success.
Andwithmultiplying conspiracies
that are tricky to define andmay not
always cause real-world harm, blunt
online crackdowns will surely be
harder to achieve in this presidential
campaign. Some research suggests
taking down such theories will only
reinforce the beliefs of proponents
amid claims of censorship.
Ultimately, wemay have to take
responsibility for checking our own
sources. “We need to be better in
our own information diet,” says
Rothschild. “We need to stop waiting
for social media companies to be the
solution.We need to be the solution.”

hannah.murphy@ft.com

Conspiracy
theories
are being
baked into the
US election
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focusedon thedeepmisgivingsofmany
AmericansaboutTrump.
Outlining Republican plans to tackle
illegal immigration, Trump’s advisers
have talked about using the National
Guard to round up millions of people,
andbuildingmassivedeportationcamps.
Their willingness to air such proposals
suggests that they know that their posi-
tion ispopular—at least intheory.
It is the issues Republicans are quiet
about thatDemocratswillhighlight.For
decades, Republicans havedemanded a
national ban on abortion. The Supreme
Court’s reversal of Roe vsWade in 2022
madethatsuddenlypossible.This fright-
enedvoters, particularlywomen, across
theUS andmayhave helped theDemo-
cratsput inanunexpectedly strongper-
formance inthe2022midterms.
In response, theRepublican platform
— which bears Trump’s imprint (right
down to the RandomUse of capital let-
ters) — has now dropped the demand
for a national ban on abortion. None-
theless, Democrats see the issue as a
key Republican vulnerability. Harris’s
backers believe that she is a particu-

securing theMexican border. But that
distinction is likely to get lost in the
tumultofanelectioncampaign.
The third element of the Republican
fearcampaign iswar.Trumphasrepeat-
edlywarned that a thirdworldwar is an
imminent danger. His party will claim
that only he is strong enough to deter
America’s enemies and prevent the US
frombeingdraggedintoconflict.
TrumphasalsoclaimedthatAmerica

is suffering from the worst inflation in
its history. That is nonsense. But a
reported 25 per cent increase over four
years in the price of groceries is damag-
ing for the Democrats. The party will
find it hard to run a positive campaign
on theeconomyhighlighting lowunem-
ployment. So theDemocratswill also go
negativeandruna fear-basedcampaign

W hen it comes to political
melodrama, America is
still the undisputed
world leader. JoeBiden’s
decision not to seek re-

election as president came just days
after the attempted assassination of
DonaldTrump.
But while the plot twists of the US
electioncontinuetoshockandbewilder,
in other respects this year’s presidential
race is following a predictable script.
EvenbeforeBidenbowed to the inevita-
ble and stepped down, it was clear that
both the Republicans and the Demo-
cratswill runcampaignsbasedonfear.
That will not change, whoever
becomes the Democratic candidate.
Indeed, if vice-presidentKamalaHarris
is the nominee, as seems probable, the
Republicans will redouble the fear-
mongeringvenomoftheircampaign.
Demonising Biden, an old white guy
fromPennsylvania, was relatively diffi-
cult for Trump and his “Make America
Great Again” legions. Harris is a Black
woman from California — the perfect
target for theMagamovement.
Even before Biden stepped down,
rightwing commentators were suggest-
ing thatHarris would beAmerica’s first

“DEI president”. They argue that she
has risen to the topnot onmerit, but on
thebasisofpolicies thatpromote“diver-
sity,equityandinclusion”.
As far as Republicans are concerned,
DEI is the epitome of “woke” policies
that weaken the US and discriminate
against white men. Trump picked
anotherwhiteguy, thesenator JDVance,
as his running mate and entered last
week’s Republican convention towatch
Vance speak, as the song “It’s a Man’s
World”boomedoutaroundthearena.
At the convention, it became clear
Trump will fight the election on immi-
gration, inflation,warandwokeism.For
Republicans, these themesareall linked
by the claim that the Democrats pose a
mortal threat totheAmericandream.
Democrats will appeal to a different
set of fears. Their key themes are likely
to be abortion and authoritarianism.
Harris, orwhoever replacesBidenat the
top of the ticket, will claim that Trump
threatens the fundamental freedoms of
ordinaryAmericans.
The issue thatmost riled theRepubli-
can convention was the supposed inva-
sion of America by illegal immigrants.
Audiences in the hall and on television
were regaled with stories about
migrants raping andmurderingAmeri-
cans. Delegates waved placards
demanding“MassDeportationNow”.
Republicans will relish trying to pin
themigration crisis onHarris,who they
callBiden’s“border tsar”.Thevice-pres-
ident says that her actual mission is
working with Latin American states on
the root causes of migration — not

Trump,Harris
and a fear-filled
campaign

The bleak reality is that
presidential races that offer
hope and optimism look
like a thing of the past

María Corina
Machado

Frank
Luntz

A n already unpredictable
2024 US presidential cam-
paign became even more
unpredictable on Sunday.
The chaos caused by Joe

Biden dropping out of the race could
and should have been averted. But self-
denial, always a factor inpolitics,was in
full force in the weeks after his disas-
trous debate with Donald Trump at the
end of June — and it still threatens our
democracynow.
As the great Paul Simon wrote: “A
man hears what he wants to hear and
disregards the rest.” For too longWash-
ington politicians of all partisan stripes
havecolludedinaconspiracyofsilence.
Even after a debate performance that
led someBiden supporters to turnaway
in private, they still defended him in
public. As for the vice-president,
KamalaHarris, now looking likely to be

thenextDemocratic presidential nomi-
nee,peoplehaveconveniently forgotten
that sheraised tensofmillionsofdollars
forher 2020presidential campaign, but
dropped out before the first primary
after failing to hone a convincing mes-
sage. No Democrat has yet stood up to
challenge her, even thoughmany ques-
tionherprospectsbehindcloseddoors.
On the Republican side, there are
plentyofGOPpoliticoswhodonotagree
with significant elements of Trump’s
agenda and don’t like his vocabulary —
but they too remain quiet. Their lack of
courage is depressing, but significant.
They know that a harsh rebuttal froma
vengeful Trumpcouldprematurely ter-
minatetheirownpoliticalcareers.
But in a campaign season that has
rewarded style as much as substance,
the Republicans are now lining up to
score political points with their base by
calling for Biden’s immediate resigna-
tion fromthepresidency.That’s going to
turn off the majority of voters who
appreciate thehumanityofhis situation
and the difficulty of his decision. Never
missing the chance to kick amanwhen
he’s down, Trump and his followers

the job for another four years. You can
spin justaboutanything,butold isold.
Tomysurprise, onlyoneof thepartic-
ipants preferred Harris as the Demo-
cratic nominee. All the others chose
someoneelseorhadnopreferenceatall.
That tellsmethat thepresidentialhead-
to-head polling, after an initial Harris
bump, is likely to go unchanged in the
comingweeks, evenwithHarris nowon
topof the ticket. Shewillhave towait for
the Democratic convention to have her
redefiningmoment.
But the focus group’s evaluation of
Trump’s convention speech was hardly
whathiscampaignhadhopedforeither:
too long, tooboring, tooTrumpian, they
said.Theunityhepromised in theopen-
ing moments gave way to the same
name-calling that keep these undecid-
edsstillundecided.
It’s not because they like some ele-
ments of both campaigns and simply
can’tdecide.It’sbecausetheydislikeboth
candidates (Trump and Biden at the
point of asking) and are trying to figure
outwhowill do lessdamage to thecoun-
try. Harris will therefore need to break
freeofBidenif she is tobesuccessful.

have heaped abuse on Biden in the
immediate aftermath of his announce-
ment instead of focusing on drawing a
clear contrast between the records of
Trump and Harris, his presumptive
opponent.
Republicans listen only to Republi-
cans. Democrats listen only to Demo-
crats. But as a pollster, my job is to
listen to everyone. I moderated a focus

groupof undecided swingvoters onFri-
day night to measure the combined
impact of the debate three weeks ago,
Biden’s post-debate interviews, his
recentpressconference,andtheRepub-
licanconvention.
Not one of these voterswanted Biden
as the Democratic nominee — not
because they disliked his policies, but
because they didn’t think he could do

In their rush to judgment,
Democrats need to

remember thatwe have a
democracy to protect

T herearea fewdays leftuntil
July 28. On that day, presi-
dential elections will be
held in Venezuela. After
25 years of struggle, Vene-

zuelans are facing the best opportunity
we have had so far to overcome a dicta-
torial regime that has destroyed our
economy and forced a quarter of our
populationtoemigrate.
Turning the upcoming elections into
a real option for change has required
extraordinary effort. A couple of years
ago, Nicolás Maduro’s regime felt rela-
tively secure. The pandemic served as
anexcuseto furtherrestrict theciviland
political rights of citizens, while invest-
ingheavily inanarrative—bothdomes-
ticallyandinternationally—that“Vene-
zuelahasbeenfixed”.
Nothing could be further from the
truth. Only those who can evade the

reputational cost ofdoingbusinesswith
this criminal regimewantMaduro’s rule
to continue. The future of Venezuela is
verybleak ifhestays inpower.Venezue-
lans know this well. Change is a neces-
sity on which we are placing all our
hopesandinvestingallourefforts.
The opportunity for something new
emerged in2023withmyelectionas the
opposition candidate to confront
Maduro. It was vital to us that this pri-
mary election was conducted without
interferencefromtheNationalElectoral
Council controlled by the regime, using
manual voting and facilitating the par-
ticipationofVenezuelansabroad.
Aftermany shamelections, thesepri-
maries reconciledVenezuelanswith the
good electoral practices essential for
effective voting.More than 2mnpeople
participated in this process, marking a
true turning point. The primaries
revealed the reality that the govern-
ment’s lies had hidden: Venezuelans
were not complacent or apathetic, but
outraged and willing to open a true
electoralpathforchange.
Since then, Venezuela has witnessed
unprecedented events. A massive

ofourcampaignstaffhavebeen jailedor
are seeking asylum in the Argentine
embassy in Caracas. Regime security
forces are shutting businesses and raid-
ingthehomesofpeoplewhosupportus.
Despite all this, the citizens’ force
continues to grow, now rallying around
the candidacy of Edmundo González
Urrutia. All reasonably reliable polls
show that twice as many voters, at
worst, support González as the presi-
dent.Maduromeanwhile claims hewill
stay“byhookorbycrook”.
It’s clear to us that “by crook”means
massive fraud and repressive violence.
It means closing off the possibility of
peaceful and democratic change. It also
means perpetuating Venezuela’s situa-
tion as a sanctuary for organised crime
and the hybrid warfare promoted by
Iran and Russia. Millions more Vene-
zuelanmigrants will flood Latin Amer-
ica, North America and Europe, fleeing
apredictablygrimfuture.
Only the hope of peaceful electoral
change can contain this newmigration
surge. Venezuelans do not want more
hatred or violence. We are united in
a desire for profound change.We know

citizens’movement, as peaceful as it is
powerful, has emerged from the remot-
est corners of the country. People have
rallied to support a campaign that is
censored by the national press, radio
and TV, financially limited and har-
assed inmultiplewaysbytheregime.
Maduro breached the agreement to
organise free and fair elections reached

betweenhimand the opposition inBar-
bados on October 17 last year. The first
blowcamefromdisregarding theresults
of the primaries, disqualifyingme from
competing in the presidential race
through rigged judicial procedures.
Later on, without giving a reason, they
also preventedmy replacement, Corina
Yoris, fromregisteringasacandidate.
Asof the timeofwriting, 24members

Citizenswere not
complacent or apathetic,
but outraged and seeking
an electoral path for change

global affairs
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larly effective campaigner on abortion.
Another issue that was conspicuous
by its absence fromtheRepublican con-
vention was Trump’s attempt to over-
turn the results of the2020presidential
election. On the convention floor, I
found delegates who were prepared to
state that January 6 2021 was a “great
day”.Butnoonespeaking fromtheplat-
formwanted to venerate, or evenmen-
tion, the pro-Trumpmob that stormed
theCapitol thatday.
Trump himself briefly alluded to his
claimsthat the2020electionwasstolen,
when he strayed off script during his
marathon acceptance speech. But his
campaign managers want to bury that
issue.Theyknow the fear thatTrump is
awould-be dictator remains theDemo-
crats’ strongestcard.
The bleak reality is that presidential
campaigns that offer hope and opti-
mism look like a thing of the past. The
outcome of the 2024 election will turn
onwhichparty ismost effective at terri-
fyingthevoters.

gideon.rachman@ft.com

It is in this environmentof scepticism
and cynicism that theDemocratic lead-
ershipseemsdeterminedtopreventany
possibility of an open convention. They
appear to prefer the tidiness of presi-
dential succession — even if it leads to
elevating a flawed nominee — to the
chaos and confusion of encouraging
Democrats to express their opinions
and potentially pick a politically more
viable outsider without the baggage of
thecurrentadministration.
But in their rush to judgment they
need to remember that we have a
democracy to protect. Itwould bedam-
aging to an already weakened system
just to hand the nomination to the heir
apparent without any debate or discus-
sion. If Democrats decide to giveHarris
thenominationby acclamation, Trump
will undoubtedly claim, with some
accuracy, that it was a rigged process
orchestrated by the party elite. It may
be better to suffer a fewweeksmore of
political chaos than four years of regret
andrecrimination.

The writer is a pollster and political
strategist

The vice-president should not just become the heir-apparent

Venezuelanswant to throw off the shackles ofMaduro’s regime

the regime cheats, and that is why
we have put together the largest
electoral monitoring organisation ever
seen in our country and possibly in the
entireregion.
We are doing our part, and we need
the determined support of democrats
worldwide for the outcome of this
election to be respected by the regime.
That would encourage Maduro to
engage in a negotiation for a peaceful
transitiontodemocracy.
Few countries have our potential.
Under a democratic government, we
could make our nation the energy hub
of theAmericas. The debt accumulated
by chavismo could be restructured and
paidoffaswerestoretheruleof law.
Most importantly, our people, now
separated, could reunite and live
together inVenezuela again.Thedream
of so many Venezuelan children who
askme to bring their parents back after
years of earning a living abroad, could
become a reality. We must prevail and
makeVenezuela freeagain.

The writer is the leader of the Venezuelan
opposition

G rowth” got 49 mentions in
the 130-page Labourmani-
festo, leaving no doubt
aboutwhere thepartyaims
to findanswers to themany

problems it’s inherited. Contrastingly,
“inequality” appeared just once. This is
notable, given not only party history,
butalsopublicattitudes.There isplenty
ofevidencethatconcernabout inequali-
ties ishighandhasgrownsince2010.
That said, the two are inextricably
related.Over the past 15 years, incomes
and earnings have grown at a feeble
rate. Income inequality between rich
andpoorhas, if anything, fallen slightly.
But the slow growth, accompanied by
mostly ultra-low interest rates, has
driven another kind of inequality. It
penalises younger generations relative
to older groups, who had accumulated
wealth before growth stopped. And it
changes thedeterminants of inequality:
young people are more dependent on
the economic position of their parents,
overwhich theyhavenocontrol, than in
manygenerations.
The resumptionof growthwouldhelp
avoid further entrenching these ine-
qualities, and perhaps reverse them. It
would also mean more public money
available to spendon things that can lift
everyone up.NewLabour spent growth
proceeds on higher benefits and tax
credits — helping to ensure that all
groups saw substantial income growth
— and on health, education and other
public services. Get more growth, and
theirsuccessorsmaywelldothesame.
This isn’t to say that growthnecessar-
ily reduces inequality. The 1980s stand

out in the UK as a decade of very rapid
increases in earnings accompanied by
unprecedented increases in inequality.
The effects are felt to this day in “left
behind” communities. Indeed, that is
perhaps the clearest example ofwhywe
can’t just assume that impacts on those
less favoured by change can be dealt
with later, using the extra wealth cre-
ated. In truth that kind of “compensa-
tion” never really happens. And in any
case, people generally prefer to be able
tomake their ownway in theworld, not
to be forced to depend on charity. It is
striking that Labour’s manifesto places
more emphasis onmaking work better
thanonincreasingredistribution.
One policy with concerns about ine-
quality at its core is the commitment to
build 1.5mnhomes. Thatwill help, over
the long term, to reduce generational
inequalities, and to provide opportuni-
ties for those without wealthy parents.
Local communities will often object.
Therearewinnersand losers.This time,
though, the losers are typically rela-
tively privileged, and thewinners those
whohavebeenshutout fromowning,or
indeedrenting, theirownhome.
Despite ditching thephrase “levelling
up”, geographic inequalities are clearly
a concern of the new government. We
have one corner of our country that is
close to the productivity frontier of the
high-incomeworld, and the rest lagging
well behind. The latter will only catch
upif theireconomiescangrow.
Labour has already made clear its
ambitions for ensuring we get to net
zero carbon emissions. The challenge
here is different. You can sell this as
a policy aimed at reducing inequality—
between generations or the rich and
poor world. But perhaps the biggest
challengewill be tomake the transition
in away that ismindful of the distribu-
tional impact today. Itwillbeexpensive.
It couldbedisruptive. Ignore thepoten-
tial effects onvulnerablehouseholds, or
even those on average incomes, and the
wholeprojectcouldbederailed.
The lesson of the past 50 years is
that macroeconomic policy, provision
of public services, trade, immigration,
housing and a whole lot more matter
for inequality. Get the policy wrong
and you risk either increasing inequali-
ties in ways you won’t like, or in ways
that will eventually derail the original
objective. Labour’s manifesto may
barely mention it, but consideration of
inequality must nevertheless be at the
heartof itsagenda.

The writer is director of the Institute for
FiscalStudies

Labourmust
address growth
and inequality
in tandem

Get the policywrong
and you risk increasing
divides inways thatwill
derail the original objective

Paul
Johnson
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ACROSS

1 Bone meal covering various strata (10)
7 Chopper circling top of lift shaft (4)
9 Openers from Yorkshire entertain the
Indians’ mountain dweller? (4)
10 Wielded gun, swallowing drug, having
no ambition (10)
11 Detain a king indoors — this one? (6)
12 One might ring bordello, perhaps (8)
13 Bird takes tiny step back (8)
15 US theatre award for New York (4)
17 Area of land, one that’s about right (4)
19 Lights out here in France, it’s decreed
(8)
22 Sporting colleague chewing meat again
and again (4,4)
23 Queen is overthrown and might be
burnt (6)
25 Deaconship ordered porcelain (5,5)
26 Lavishly appointed — not soft, but
luxurious (4)
27 Clothes deteriorate (4)
28 Feature of light talk (7,3)

DOWN

2 Spain’s trees are rubbish! (7)
3 My friend, it’s before noon, I leave (5)
4 Bridgewater Canal crossing! (8)
5 Miss appointment with firm – an
average joker (5-2,8)
6 Trophy mate returned to PC (6)
7 A small reptile seizes bait at sea, being
agile (9)
8 Oil from the Cotswolds? (7)
14 I had men join the marines in month of
revolution (9)
16 Where prompts are given to gaffes
misdelivered (8)
18 Peach crumble that is a bargain (7)
20 Not a Jumbo’s failing, apparently (7)
21 Some bounder — a scallywag (6)
24 Somewhat well-endowed girl (5)
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Revenge travel has taken a new twist.
The termwas originally coined to
describe the travel boom after the
pandemic as consumers revolted
against several years of lockdown
restrictions. Now holidaymakers are no
longer willing to travel at any cost.
Unexpectedly poor first-quarter
results fromRyanair show passengers
will exact revenge on airlines if they
push ticket prices too high.
For investors, this is reason for
caution across the sector — even if
aircraft delivery delays from the likes
of Boeing and Airbus should provide
something of a life raft in future years.
Shares in all European airlines sank
yesterday after Ryanair reported a
46 per cent drop in quarterly profit
after tax to €360mn,missing the
consensus of €538mn. Themain
culprit was a 15 per cent drop in
average fares to less than €42.
The low-cost airline carried 5.1mn
more passengers than the same period
a year earlier. But as its chief executive
Michael O’Leary said, consumers were
prepared to travel “only at a price”.
While full-year traffic is still
expected to grow 8 per cent to 200mn
passengers, Ryanair expects fares in
the key summer season to be
“materially lower” versus its previous
guidance of “flat tomodestly up”.
After recent efforts to limit
discounting did not go downwell with
customers, Ryanair will “aggressively”
advertise low fare availability, O’Leary

Ryanair’s tough talk
over low fares spells
bumpy ride for rivals

European airlines lose appeal
Share prices rebased in € terms
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Bhanu Baweja
Trump 2.0 wouldn’t play out
the same as first time around
ZMARKETS INSIGHT

It takes a brave company to dive
headfirst into a wave of overcapacity.
Yet that is whatWoodside is doing with
its $1.2bn bid for US liquefied natural
gas developer Tellurian. This looks like
an opportunistic swoop given
Tellurian’s straitened circumstances.
But the Australian oil and gas group
has its work cut out tomake a decent
return against a looming LNG glut.
The take-outmarks an ignominious
end for Tellurian, founded by industry
veteran Charif Souki, whowas ousted
as chair at the end of last year.
Shareholders are getting $900mn: in
2017 Tellurian had amarket value of
almost $3bn. The developer had been
trying— and failing — to get its huge
Driftwood export project in Louisiana
off the ground. Amid a dearth of
offtake agreements and funding, it was
slowly withering on the vine.
That helps explainWoodside’s
interest. Indeed, for $1.2bn including
debt, it is getting $1bn of capex that
Tellurian had already sunk into the
ground, plus development and export
permits.
Trouble is, it will need to invest
perhaps $16bn to complete the
project’s first two phases. The LNG
terminal is due to come online at the
tail-end of the decade, when the
market will already be heavily
oversupplied.
Between 2025 and 2027, 175mn
tonnes per annum (Mtpa) of new LNG
are set to hit themarket, according to
broker Bernstein. On top of that,
developers are looking to take final
investment decisions on projects that
could deliver a further 230Mtpa. That
will lead to oversupply in the early part
of the 2030s. This abundance of sellers
will compress returns.
There are lots of ways forWoodside
to improve returns, including being
clever with how it trades the LNG.
Selling a stake in the Driftwood project,
asWoodside said it planned to do,
would also help.Woodside could even
swing a higher price than it paid for the
asset given there is a wealth of gas-
hungryMiddle Eastern companies on
the prowl. Even so, the Australian
group’s new venturemay find it a
struggle to keep returns afloat.

Woodside’s LNGdeal
risks foundering under
looming supply glut

Asia battery makers struggle
Share prices rebased
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President Joe Biden’s decision not to
seek re-electionmoved oil prices and
the US dollar yesterday. For some
businesses in Asia, there could be a
more lasting impact.
Biden’s decision to abandon his bid
for a second presidential term,
endorsing vice-president Kamala
Harris, leaves the Democrats’ efforts to
stop a victory for Donald Trump in
disarray. Asia’s electric-car battery
makers are already suffering from the
risk of a Donald Trump triumph.
Asia’s batterymakers have been
building plants in the US, investing
billions of dollars to set up local supply
chains. They have also struck joint
ventures with US carmakers.
South Korean batterymaker LG
Energy Solution is building its third
plant with GeneralMotors in
Michigan. Peer Samsung SDI has
committed to two plants with
Stellantis in Indiana and another with
GM. Japanese rival Panasonic has also
previously said there were potential
plans to invest in a third factory in
North America, following a Kansas
factory that is under construction.

This boomwas fuelled by the Biden
administration’s clean energy
measures within the landmark
Inflation Reduction Act of 2022, which
includes reducing carbon emissions as
one of its goals. That lured Asian
batterymakers to the USwith
uncapped tax credits.
US tax credits offered a subsidy of
$35 per kilowatt hour (kWh) for
locally produced battery cells, $10 per
kWh for batterymodules and a 10 per
cent production cost credit formining
and producing certain battery
minerals.
An election victory for Trump, who
has vowed to roll back Biden’s clean
energy policies, would force changes to
the US strategy of Asia’s EV battery
makers.
Batterymanufacturers have already
been struggling with weaker demand
for electric cars and fierce price
competition fromChinese peers such
as CATL. The average selling price of
Chinese power cells fell more than
50 per cent between the start of 2023
and December. The resulting squeeze
onmargins would limit battery
makers’ ability to ride out five years of
unfavourable US policy.
Shares of LG Energy Solution,
Samsung SDI and SK Innovation,
parent of SKOn, are all down about a
quarter this year, and fell further
yesterday.
AHarris victory,meaning a lower
chance of a drastic overhaul of current
policies, could render that sell-off
overdone. But at a timewhen battery
makers are grappling with potential
overcapacity, rising uncertainty about
the pay-off on US investmentsmeans a
rough road ahead.

Asia’s EV batterymakers
look at far fromwelcome
prospect of a Trumpwin

warned. Given its low cost base, that
can only be bad news for rivals.
Ryanair had net cash of €1.74bn at the
end of June, up 27 per cent.
There were alreadywarning signs.
SomeUS airlines and hotel operators
had reported softening leisure demand
and shares inmany European airlines
were also down in 2024.
Consumers yet to book summer or
autumn getaways will relish a price
war— but cheaper than expected does
notmean rock bottom. Ryanair’s
average ticket price in the first quarter
was €6 higher than pre-pandemic.
Ryanair reckons delays fromBoeing
and Airbus should help the industry in
future years as it keeps a lid on
capacity. Even so, the assumption that
constrained capacity should support
much higher ticket prices now looks
shaky. Capacity in Europe in 2024 is
still about 5 per cent lower than pre-
pandemic levels. Investors should keep
their seatbelts on for now.

Netflix is still a minnow
in the ad business
% of connected TV ad spending
(2024 estimates)

Source: eMarketer
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N etflix has won the
streaming war. Now it
needs to win the
advertising one. That will
be easier said than done.

The group remains the undisputed
leader in video streaming. Last week
it threw up another big quarter of
subscriber and revenue growth,
addingmore than 8mn net new
subscribers fromApril to June.
Revenue rose 17 per cent to $9.6bn
while net income rose nearly a third.
Fuelling the growthwas last year’s
decision to crack down on password
sharing and introduce a lower-priced
subscriber plan with advertising. Hit
shows such as Bridgerton and Baby
Reindeer also helped attract viewers.
As rival streaming services struggle
to gain customers andmake a profit,
Netflix, with its 27 per cent operating
margin and robust free cash flows, is
the envy of the sector. Its stock, up
35 per cent over the past 12months,
hit a new high thismonth. At about
30 times forward earnings, it
commands a premium over rival
streaming operators.
But the subscriber surge from the
password crackdown cannot last.
User growthwill slow from as soon as
the next quarter. Netflix plans to stop
reporting quarterly subscriber
numbers starting next year.
It’s a questionablemove thatmay

backfire.Without insight into
subscriber growth, investors will be
forced to focus on othermetrics.
Netflix will need to startmaking
moremoney from advertising to
maintain its share price gains.
The problem is Netflix is still a
minnow in advertising.While
YouTube andAmazon have well-
oiled admachines, Netflix is only to
starting to build its own ad-tech
platform. Analysts at Emarketer
forecast Netflix will generate $760mn
in advertising revenue this year. That
would translate into just a 2.7 per
centmarket share of the so-called
connected TV ad business. Hulu and
YouTube each have 12 per cent, while
Amazon has 11 per cent.
Of Netflix’s 277mn subscribers,
40mn are now on the cheaper ad-
supported plan. It needs to work
harder tomonetise these customers.
Thatmeans showingmore ads, or
even introducing ads to its other ad-
free tiers. At Amazon’s Prime Video,
showing ads is the defaultmode.
Users have to paymore to avoid ads.
But people pay for Amazon Prime
for free delivery. Video is just gravy.
Netflix customers will have less
tolerance for ads, and for being asked
to paymore to stay ad-free. After
years of pitching itself as an ad-free
alternative to traditional TV, Netflix
faces its toughest battle yet.

Netflix faces demanding set of
challenges in advertisingwars


