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STOCK MARKETS

Aug 20 Prev %chg
S&P 500 5604.55 5608.25 -0.07
Nasdaq Composite 17850.33 17876.77 -0.15
Dow Jones Ind 40856.76 40896.53 -0.10
FTSEurofirst 300 2031.91 2040.63 -0.43
Euro Stoxx 50 4856.36 4871.41 -0.31
FTSE 100 8273.32 8356.94 -1.00
FTSE All-Share 4525.70 4569.52 -0.96
CAC 40 7485.73 7502.01 -0.22
Xetra Dax 18357.52 18421.69 -0.35
Nikkei 38062.92 37388.62 1.80
Hang Seng 17511.08 17569.57 -0.33
MSCI World $ 3618.41 3584.19 0.95
MSCI EM $ 1103.53 1093.65 0.90
MSCI ACWI $ 825.17 817.41 0.95
FT Wilshire 2500 7205.69 7136.54 0.97
FT Wilshire 5000 56063.00 55519.90 0.98

CURRENCIES

Pair Aug 20 Prev
$/€ 1.111 1.107
$/£ 1.303 1.299
£/€ 0.853 0.852
¥/$ 145.605 146.380
¥/£ 189.723 190.082
SFr/€ 0.953 0.956

Pair Aug 20 Prev
€/$ 0.900 0.904
£/$ 0.768 0.770
€/£ 1.173 1.174
¥/€ 161.789 161.970
£ index 83.709 83.516
SFr/£ 1.117 1.121

CRYPTO
Aug 20 Prev %chg

Bitcoin ($) 58945.00 60499.02 -2.57
Ethereum 2578.10 2662.06 -3.15

COMMODITIES
Aug 20 Prev %chg

Oil WTI $ 73.25 73.66 -0.56
Oil Brent $ 77.23 77.66 -0.55
Gold $ 2494.55 2485.80 0.35

GOVERNMENT BONDS

Yield (%) Aug 20 Prev Chg
US 2 yr 4.00 4.04 -0.04
US 10 yr 3.82 3.85 -0.03
US 30 yr 4.08 4.10 -0.03
UK 2 yr 3.68 3.67 0.01
UK 10 yr 4.01 4.02 -0.01
UK 30 yr 4.44 4.45 -0.01
JPN 2 yr 0.36 0.36 0.00
JPN 10 yr 0.89 0.88 0.00
JPN 30 yr 2.10 2.07 0.03
GER 2 yr 2.40 2.43 -0.03
GER 10 yr 2.21 2.25 -0.03
GER 30 yr 2.43 2.46 -0.03

Prices are latest for edition
Data provided by Morningstar

ALICE HANCOCK — BRUSSELS

Brussels is planning to hit Tesla cars
imported into the EU fromChinawith
tariffs of 19per cent, amuch lower rate
than the 47 per cent imposed on Chi-
neseelectric-vehiclemakers.

The European Commission said Teslas
manufactured inChinacouldbe subject
to anadditional levyof 9per centon top
of existing duties of 10 per cent applied
toall foreign-madecars.
Thenewtariffbands,duetocomeinto
effect onOctober 30, are the result of an
investigation announced by commis-
sion president Ursula von der Leyen
into Chinese electric vehicle imports
last year.Teslahadasked foran individ-
ual investigation into its operations in
China in thehopeof avoiding thehigher
ratesappliedtoChinesecarmakers.
Elon Musk’s car company had also

complained toEuropean capitals about
theprobe,anEUdiplomatsaid.
Tesla did not respond to a request for
comment.
EU officials claim that the US com-
pany’s Chinese operations have bene-
fited from subsidised rates for land,
income tax reductions and other sup-
port from Beijing, including beneficial
rateswhenbuyingbatteries.
The levies are part of a more aggres-
sive approachby theEUagainst heavily
subsidised imports fromChina,particu-
larly in technologies critical to the tran-
sition to green energy, including solar
panelsandwindturbines.
Brussels has said its probe was based
on “growing evidence-based concerns
about the recent and rapid rise in low-
priced exports of electric vehicles com-
ingfromChinatotheEU”.
China’s commerce ministry said yes-

terday that the investigationwas an act
of“unfaircompetition”.
The EU “abused the method of sam-
pling to treat different types of Chinese
companies differently and distorted
the results of the investigation”, it said.
“China firmlyopposesand ishighlycon-
cernedabout[thefinalruling].”
Beijing had provided “tens of thou-
sands” of pages of documents to defend
itself andboth sideshadheldmore than
10 rounds of negotiations since the end
of June, theministryadded.
Chinahas retaliatedby filinga compl-
aint at the World Trade Organization
and opening anti-dumping probes into
FrenchcognacandEUporkimports.
An EU official said there was a “risk”
of manufacturers stockpiling cars
before the tariffs come into force but
added: “It takes time to transport them
fromChina.”

Chinese-madeTeslas face 19% tariffs in
EUafterBrussels probe into subsidies
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Analysis i PAGE 2

Olympic race wrangle
strains Meloni’s coalition

Austria €4.60 Malta €4.20

Bahrain Din1.9 Morocco Dh50

Belgium €4.60 Netherlands €4.50

Croatia €4.50 Oman OR1.60

Cyprus €4.30 Pakistan Rupee350

CzechRep Kc130 Poland Zl 26

Denmark DKr47 Portugal €4.30

Egypt E£100 Serbia NewD550

France €4.60 Slovenia €4.30

Germany €4.60 Spain €4.30

Greece €4.30 Switzerland SFr6.80

Hungary Ft1480 Tunisia Din7.50

India Rup220 Turkey TL150

Italy €4.30 UAE Dh25

Luxembourg €4.60

Mike Lynch, champion of UK tech start-ups
PROFILE, PAGE 7

Harris must put Bidenomics into retirement
JANAN GANESH, PAGE 17

Briefing

iHamas says US bending
to Israeli interests on truce
Themilitant group has rejected
President Joe Biden’s claim that it
is “backing off” from a ceasefire
deal, while insistingWashington
is yielding to the Jewish state’s
interests in negotiations to bring
an end to thewar in Gaza.— PAGE 4

i Swedish interest rates cut
TheRiksbank has cut rates and
signalled threemore possible
reductions in an effort to revive
one of Europe’s worst performing
economies this year. The krona
gained 0.4 per cent.— PAGE 2

iWatchdogs eye 7-Eleven
US antitrust regulation insiders
have said challenges are likely to
any proposal by Canadian retailer
Couche-Tard to combinewith the
Japanese operator of the biggest
convenience store chain.— PAGE 5

iKyiv hits at Russia church
Ukraine’s parliament has backed
legislation banning religious
bodies with ties to Russia, paving
theway for Kyiv to end activities
of theMoscow-linked orthodox
church on its soil.— PAGE 2

iBronfman sweetens offer
Billionairemedia investor Edgar
Bronfman Jr has raised $5.5bn to
sweeten a last-minute offer for
Paramount and gatecrash the
company’s agreed deal with
SkydanceMedia.— PAGE 5

iPyongyang soldier flees
Authorities in SouthKorea have
reported that aNorthKorean
soldier has crossed the border,
amid a summer of heightened
tension asWashington and Seoul
conduct joint drills.— PAGE 4

iUS shift on plastics policy
Officials have signalled that the
USwill back a global treaty urging
a reduction in howmuch plastic
is produced each year, a change of
tack as countries seek to reach a
deal to curb the pollution.— PAGE 2

iKaisa debt shake-up deal
The Chinese developer that was
the biggest borrower of offshore
debt after Evergrande has said it
has struck a deal with creditors as
it tries to avert legalmoves that
could result in liquidation.— PAGE 6

Rail project
US takes fresh
line inAfrica
While China is viewed as Africa’s most
influential financier, thanks to its $1tn
Belt andRoad Initiative, theUS is rush-
ingtoplaycatch-uponthecontinent.
Beijing’s loans toAfricannationshave
given it a big advantage in the race for
control of minerals critical to defence,
renewablepowerandelectricvehicles.
Now, theUS is attempting to emulate
China’s success via its revival of the
Lobito Corridor, a 100-year-old railway
line thatwill transport criticalminerals
from the centralAfrican copper belt for
export toEuropeandtheUS.
Revitalising Lobito, which includes
$1.2bn in US financing to build solar
energy power plants and bridges in
rural areas, isno randomactof generos-
ity. Rather, it is part of a strategy to
reverse diminished US influence in
Africa,whereothers suchasChina,Rus-
siaandTurkeyhavegainedground.
New series: Clamour for Africa page 15

MARY MCDOUGALL — LONDON

The dollar hit its lowest level since the
start of the year yesterday, as investors
braced themselves for the Federal
Reserve to start lowering interest rates
and as the August sell-off that spooked
markets faded.
The US currency has fallen 2.2 per
cent against a basket of rival currencies
this month — back to a level not seen
since the first trading day of January —
as investors expect theUS central bank
tocutratesnextmonth.
The S&P 500has recovered nearly all
of its losses fromearlyAugust following
aweakUS jobs report and fearsof reces-
sion. Since then, calmer markets and
more durable economic data have
pushed investors back into “risky”

assets. “Themarket is looking for a soft
landing and Fed rate cuts . . . which is
negative for the dollar,” saidAthanasios
Vamvakidis, head of G10 foreign
exchangestrategyatBankofAmerica.
Investors are now looking to amuch-
anticipated speech by Fed chair Jay
Powell at the Jackson Hole symposium
onFriday,whenhe is expected tohintat
theroadaheadforUSinterestrates.
Markets are pricing in three or four
quarter-pointFedratecutsbytheendof

the year after strong retail sales figures
restored confidence that an imminent
recession would be avoided. Traders
had rushed to price closer to five cuts
thisyearafter thesoft jobsreport.
Vamvakidis added that strong retail
spending,combinedwithoptimismthat
the Fedwould still delivermultiple rate
cuts this year, was “good for risk senti-
ment” but not for the dollar because
“theUScurrency isstillovervalued”.
The dollar’s decline comes after it
gained4.4percent in the firsthalf of the
year,as theresilienceof theUSeconomy
surprised investors who had expected
more than six quarter-point cuts in
2024at thestartof theyear.
But Citigroup’s US data change index
indicated from late June that US eco-
nomicgrowthwasslowingmoresharply

than other advanced economies com-
paredwiththepastyear.
Dollar weakness has since gathered
pace. Citi said its hedge fund clients had
been consistent net dollar sellers since
August 7 as riskappetite recovered.The
bank’sUSdollar positioning indicator is
at itsmostbearish inthreeyears.
“We have pencilled in a mild reces-
sion for the US — the economy is cer-
tainly slowing and converging with
othercountries,” said JaneFoley,headof
foreignexchangeatRabobank.
She added that the euro, the green-
back’s biggest rival, had been “really
resilient” this year andhad risen3.6per
cent against the dollar since early July
despite weak German manufacturing
dataandslowerdemandfromChina.
Dollar declines have been boosted by

Grammar Productions/Alexandre Bertrand/FT

an unwinding of the popular “carry
trades”, in which investors borrowed
yen to fund the purchase of higher-
yielding dollars, which has pushed the
Japanese currency up 7 per cent against
thegreenbackoverthepastmonth.
State Street, one of the largest custo-
dian banks, said asset managers had
swungbetween very positive sentiment
onthedollar toneutralover thepast two
years and were still comfortably above
neutral.
“The US dollar view is yet to fully
pivot, andmaynotuntilweget a clearer
line of sight into the pace and depth of
the Fed’s easing cycle,” said Michael
Metcalfe, head of globalmacro strategy
atStateStreet.
Moneymarket funds surge page 8
Katie Martin page 17

Dollar hammered as investors await
Powell’s routemap for Fed rate cuts
3Lowest level this year3 Sell-off echoes fade3Eyes on Jackson Hole3 ‘Carry trade’ reversal fuels fall

TheUS currency has
fallen 2.2% against
a basket of rival
currencies thismonth
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Ina later interviewwith IlMessaggero
newspaper he called for Rome to create
a faster path to Italian citizenship for
children born to immigrant parents
who are growing up and being schooled
inthecountry.
“The strength of our country and its
economic potential comes from the
ability to integrate people who come
from the outside,” Tajani said. “Great
openness,withoutdiscussionsofethnic-
ity or race . . . is what makes a nation
competitive.”
Forza Italia lawmakershave said they
will seek to start legislative work next
month on early naturalisation of chil-
dren educated in Italy. The bill will aim
to improve their rights and protections
beforetheycomeofage.
League leader Matteo Salvini said on
Monday that the proposed changes
were not on the government’s agenda.
‘’There isnoneed,nourgency tochange
the law on citizenship,” he said. “There
is a law, it works, let’s deal with some-
thingelse.”
Nearly 900,000 foreign children —
many born in Italy to migrant workers
whoareresiding legally in thecountry—
areenrolled inthe Italianschool system.
They represent 10.6 per cent of the
country’s total8.2mnschoolchildren.

Under current laws, children born in
Italy to foreignparents canapply for cit-
izenship onlywhen they turn 18, unless
their parents are naturalised in the
meantime. Some exceptions are made
in cases deemedof special state interest
—includingforsports talent.
Peoplewho live abroadandcanprove
they are the descendants of Italian émi-
grés can secure citizenship if they have
never lived inthecountry.
Italian political parties previously
proposed changes to the rules, with
some advocating for birthright citizen-
ship, or that children are naturalised
after fiveyearsofschool in Italy.
Meloni in the past opposed birthright
citizenship butwas open to faster natu-
ralisation for children who complete
compulsory schooling in Italyat 16.Nei-
therproposalhasgainedtraction.
But the post-Olympic euphoria and
outrage over the defacing of Egonu’s
image,aswell as thegrowingpressureof
Italy’s own demographic crisis, has
brought impetus for the fast-tracking of
children’scitizenship.
Elly Schlein, leader of the leftwing
opposition, said last week that “who-
ever is born or grows up in Italy is Ital-
ian” and that her Social Democratic
partywouldfight tochangetherules.

Sport. Citizenship debate

Italy racismrowtarnishesOlympic gold

AMY KAZMIN — SAN FRANCISCO
GIULIANA RICOZZI — ROME

Italy’sOlympicwomen’svolleyball team
thrilled the nation when they defeated
the US to win a gold medal — the first
ever inthatcategory.
But the victorious squad’s homecom-
ing has also sparked a heated debate
over who should have the right to gain
Italian citizenship, leading to an open
rowwithin PrimeMinister GiorgiaMel-
oni’scoalition.
The furore began last week after the
vandalising of a Rome mural celebrat-
ingoneof the squad’s starplayers,Paola
Egonu, who, like several of her team-
mates, is the Italian-born daughter of
African migrants. The mural depicted
Egonu in herOlympic uniformwith the
word“Italianness”.
Now several parties, including the
centre-rightForza ItaliawithinMeloni’s
coalition, are openly asking for Italy’s
restrictive citizenship rules to be
changed to fast-track thenaturalisation
process for all children of immigrant
backgroundwhoareschooled inItaly.
While Meloni herself has not yet
weighed in on the topic, her far-right
coalition partner, the League, has
stoked racist sentiment and is fiercely
opposed to any changes to the citizen-
ship law.
Roberto Vannacci, the League’s dele-
gation leader in the European parlia-
ment, claimed in a social media post
that aBlackathlete suchasEgonu“does
not represent the vast majority of Ital-
ians, who instead have white skin”. He
had already made similar comments
againsther inabookpublished lastyear
aheadofhispoliticaldebut.
Born in Italy to Nigerian parents,
Egonu, 25, acquired Italian citizenshipa
decade ago. She has not commented on
Vannacci’smost recent diatribe but she
unsuccessfully suedhimfordefamation
in the past. Two years ago, Egonu said
she wanted to quit the national team
overpersistentracistabuse.
The head of the ItalianOlympic com-
mittee,GiovanniMalagò,hit out atVan-
nacci’s comments and defended his
country’s ethnically diverse team. “If
anyone thinks . . . that someone isn’t
Italian because of the colour of their

Ruling coalition divided over

naturalising childrenwith

immigrant background faster

Unofficial
restoration:
a member of the
public uses a
marker pen to
return a Rome
mural in honour
of Black
volleyball player
Paola Egonu,
below right,
to its original
colour
Mauro Scrobogna/LaPresse/
Zuma Press/dpa;
Natalia Kolesnikova/AFP/
Getty Images

‘Great
openness,
without
discussions
of ethnicity
or race, is
whatmakes
a nation
competitive’

INTERNATIONAL

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

Sweden’s central bank has cut interest
rates and signalled the possibility of
three more reductions this year as the
Scandinaviancountry tries to reinvigor-
ate itsweakeconomy.
TheRiksbankreduced itsmainpolicy
rate by 25 basis points to 3.5 per cent
yesterday and said it might cut up to
threemore times this year— faster than
its assessment when it started easing

monetary policy in May — if inflation
remainedundercontrol.
It said aweak growth outlook in Swe-
denandabroad justified thecutasecon-
omists waited to see whether the Euro-
pean Central Bank and US Federal
Reservewould lower borrowing costs at
theirmeetingsnextmonth.
Sweden has been one of Europe’s
worst performing economies this year,
with its statistics agency warning this
week thatmultiple indicators suggested
itwas in“clearrecession”.
House prices have fallen sharply in
the largest Nordic economy as Swedish
borrowers are particularly sensitive to
interest rate changes owing to the
short fixed terms of many mortgages.

Unemployment is also increasing.
“There are simply few arguments to
keep the policy rate at restrictive levels
as inflation is under control, the labour
market is weakening and global rates
have come down, reducing the depreci-
ation pressure on the krona exchange
rates,” said economists at Nordea, the
region’s largestbank.
The Swedish krona gained 0.4 per
cent after the decision, reaching 11.36
against theeuro, its strongest level in six
weeks. Investors,whohadwidelyantici-
pated yesterday’s decision, are pricing
in three further cuts by the end of the
year.
The Riksbank’s monetary policy has
been closely followed since the 2008

global financial crisis.Rate rises in2010
were criticised by Nobel Prize-winning
economist Paul Krugman as “sado-
monetarism”, while it was the first cen-
tral bank to introduce negative rates in
2015, keeping them for four years as it
sought tostaveoffdeflation.
It was one of the first western central
banks to start lowering interest rates
after the Covid-19 pandemic and an
inflationary surge fuelled by Russia’s
invasionofUkraine,when it cut rates to
3.75percent inMay, its first reduction in
eightyears.
Erik Thedéen, the Riksbank’s gover-
nor, toldtheFinancialTimesthat theUS
had outpaced Sweden and Europe in
terms of both economic and productiv-

ity growth, leading to a divergence in
monetarypolicy.
Sweden’s preferred measure of infla-
tionhasbeenbelowtheRiksbank’s2per
cent target since June, giving it room to
support the economy. Economists at
Swedbank said the central bank’s guid-
ance of two or three rate cuts this year
was “softer than we expected”, while
otherscalled it“dovish”.
Thedéen told theFT last year that the
country’s gang violence problems,
which have led to Sweden having the
highest number of fatal shootings per
capita in Europe, might hurt its long-
termgrowthprospects.
Additional reporting by Tommy Stubbing-
ton inLondon

CHRISTOPHER MILLER — KYIV
BEN HALL — LONDON

TheUkrainianparliamenthas approv-
ed legislationbanning religiousorgani-
sations with ties to Russia, paving the
way forKyiv to end the activities of the
Moscow-linkedorthodox churchon its
soil.

The Verkhovna Rada approved the law
yesterday in its second and final read-
ing, with 265 lawmakers voting in its
favour and 29 against, according toMP
YaroslavZheleznyak.
Ukrainian officials have long argued
that the UkrainianOrthodox Church of
theMoscowPatriarchate operates as an
armof theRussianOrthodoxChurch to
undermineUkraine, and that it is com-
plicit inRussia’s full-scalewar.
In particular, Ukrainian officials
accuse the UOC-MP of working closely
withRussia’s securityservice, theFSB.
“The Russian Orthodox Church has
nothing to do with faith — it is a tool of
the special services,” Andriy Yermak,
the head of Ukraine’s presidential
administration,wroteonTelegram.
The bill needs to be signed by Presi-
dent Volodymyr Zelenskyy to become
law, but he signalled in a meeting with
Ukrainian religious leaders onSaturday
thathewouldnothesitate todoso.
Zelenskyy said Russia used the
church to suppress the independenceof
other states and to limit the freedomsof
their citizens. “Therefore, it is our com-
mondutytoguaranteeUkrainianspirit-
ual independence,”hesaid.
Zheleznyak posted on Telegram that
the lawwould come into effect 30 days
after its publication in the parliament
newspaper, save for one clause, accord-
ing to which UOC-MP parishes and
monasterieswouldhaveninemonths to
sever ties with Moscow. A court would
then need to decide on a national ban
against theRussia-linkedchurch.
Ukraine’s security service has raided
several monasteries and offices of the
UOC-MP since the start of Russia’s full-
scale invasion in 2022. Officials in Kyiv
said they had seized money and para-
phernalia linking the church’s clergy to
Moscow’sefforts todestabiliseUkraine.
TheUOC-MPhas denied the charges.
RobertAmsterdam,a lawyer represent-
ing the church, said the passage of the
law marked “a dark new chapter for
human rights inUkraine” andvowed to
pursue legal action against what he
describedasa“religiouscleansing law”.
MetropolitanOnufriy, theheadof the
UOC-MP, declared independence from
theMoscow Patriarchate threemonths
after Russia’s 2022 invasion of Ukraine.
The church, which used to represent
most of the Ukrainian population, split
in2018, fouryearsafterMoscow’s illegal
annexation of Crimea and covert inva-
sionofUkraine’s easternDonbas region.
A new pro-Kyiv Orthodox Church of
Ukrainewasformed.
TheOCU andmanyUkrainian politi-
cians and officials maintain that Onu-
friy’s church is an instrument of the
Kremlinthatshouldbedisbanded.
Roman Lozynskyi, a Ukrainian MP,
hailed the “historic” passage of the law.
“Todaywehave embarkedon the inevi-
table path of cleansing fromwithin the
Kremlin’s agentnetwork,which fordec-
ades hid behind themask of a religious
organisation,”hewroteonFacebook.

Monetary policy

Sweden cuts rates and signalsmore to come
Three further reductions
expected as central bank
tries to revive economy

Ukrainian parliament

Kyivpasses
law toban
orthodox
churchwith
Moscow links

AIME WILLIAMS — WASHINGTON
JAMIE SMYTH — NEW YORK

TheUSwill supportaglobal treatycall-
ing for a reduction inhowmuchplastic
is produced each year, according to
officials, signalling a policy shift as
countries seek to reach an agreement
to curb the pollution that has increas-
ingly been found to be harmful to
humanhealth.

The freshbacking formore limited pro-
duction of plastic from one of the
world’s largest producers will boost the
prospectof theUNbeingable tounveil a
treaty to manage waste by the end of
thisyear.
A final roundof negotiations is due to
take place in South Korea in late
November, just two weeks after the US
presidentialelection.
In UN talks this year, the US was
alignedwith China and Saudi Arabia in
resisting the inclusion of plastic
production controls in a treaty, instead
calling for the focus to be put on recy-
clingandre-use.
But developing countries in Asia and
Africa — where large quantities of
plastic waste often end up in dumps,

landfills or incinerators — have been
joined by big consumer companies that
are significantusersofplasticpackaging
in calling for the burden for the control
andclean-uptobeplacedonproducers.
The US petrochemicals industry has
criticised the UN-led efforts to cap the
production of plastic. In April Exxon-
Mobil, oneof theworld’s largestproduc-
ers of plastics, argued that a limit on
production would not lower pollution
and alternatives might have a higher
carbondioxidefootprint.
Washington’s shift in position, first
reportedbyReuters, comesas scientists
detail furtherdisturbingevidenceabout
theharmfuleffectsofplastics.
A report published in the Annals of
Global Health on Monday found that
“every plastic-associated chemical
group” was linked to “at least one
adversehealthoutcome”.
Scientists and regulators have placed
particular scrutiny on “forever chemi-
cals”, such as perfluoroalkyl and poly-
fluoroalkyl substances, knownasPFAS,
which never fully degrade and build up
in the environment and biological
chain, including inthehumanbody.
PFAS are found in a wide variety of

household products, ranging from
upholstery to food packaging, sham-
poosandelectronics.
InApril, theUS’smainenvironmental
regulator, the Environmental Protec-
tion Agency, ordered municipal water
companies to remove PFAS from
drinking water, citing peer-reviewed
scientific studies linking thechemical to
decreased fertility, developmental
delays in children, increased risk of
cancer and decreased immune system
function.
The US produces the most plastic
waste per capita, with the average

citizen estimated to be responsible for
about 130kgofplasticwaste ayear.This
is followed by the UK and SouthKorea,
the host country for theUN treaty final
talks,andGermany.
The American Chemistry Council, a
trade group representing about 190
companies involved in theUSchemicals
industry, said the Biden administra-
tion’s support of caps onplastic produc-
tion as part of the UN Plastics Agree-
ment “signalled it iswilling tobetrayUS
manufacturing”.
TheACCsaid that plasticswere “criti-
cal” tomodernhealthcareanddelivered
cleandrinkingwater, lowered transpor-
tation energyneeds andhelpedprevent
foodwaste.
“If the Biden-Harris administration
wants to meet its sustainable develop-
ment and climate change goals, the
world will need to rely on plasticmore,
not less,” theACCsaid.
Exxondidnotrespondtoarequest for
comment.
Global demand for plastics, which
makes up 50 per cent of petrochemical
demand, isexpectedtonearlydoubleby
mid-century, according to S&P Global
CommodityInsights.

Health risks

USbacks treaty to curbplastic production inpolicyU-turn

High tide of waste: plastic bottles
wash up in Ivory Coast, west Africa

skin, I don’t evenwant to comment on
it.Thesegirlsareall Italianandaboveall
theywerewonderful.”
Thevandalswhodefaced themural—
which was painted after the Olympic
gold victory— covered Egonu’s body in
pink paint and scrubbed out the words
“stop racism, hatred, xenophobia” that
weremarkedonthevolleyball.
Italian foreignminister andForza Ita-
lia leaderAntonioTajaniquickly tookto
socialmedia to express his “total indig-
nation for this serious act of crude rac-
ism” over the act of vandalism. “My
commitment against any form of dis-
crimination is maximum,” he wrote on
X.“CouragePaola,youareourpride.”

MAKE A WISE
INVESTMENT
Subscribe today at
ft.com/subscribetoday



Wednesday 21 August 2024 ★ FINANCIAL TIMES 3

break] now,” he said. “We were the
reservesbutnowwearehere.”
WhileKyivdoesnot commentoncas-
ualties, the incursion has already come
atamaterialcost:Ukraine lostat least51
pieces of valuable military equipment,
includingGermanMarder vehicles, US-
made Stryker vehicles and Himars
rockets, compared with 27 such losses
on the Russian side, according to open-
source intelligenceresearcherNaalsio.
President Volodymyr Zelenskyy and
his top general, Oleksandr Syrsky, have
given reassurances that the eastern
front is just as important as the Kursk
incursion.
Zelenskyysaid lastweekthatDonetsk
waswhere “most of theRussian attacks
occur—andthemaximumofourdefen-
sive attention is concentrated there”.
Syrsky said the situation in the east
“remainsdifficult,butundercontrol”.
US officials said this week, without
providing details, that they had seen
signs of Russia moving forces from the

south and east of Ukraine north to
Kursk.
But theseappeared tohavebeen from
the southern axis and occupied Crimea
— locations that were not likely to have
an impact on the situation in Donetsk.
The Lithuanian defence ministry said
some troops had also beenmoved from
Russia’sKaliningradexclave,whichbor-
dersLithuaniaandPoland.
Ukrainian soldiers and military ana-
lysts tracking the war said there had
beennoclear indication thatRussiawas
moving a consequential amount of
forces from the hottest area on the
frontline in itseast.
“Despite the successes of the defend-
ers in the Kursk region, the Russians
have not yet transferred their troops en
masse from here,” said Ukraine’s 47th
Mechanised Brigade. “Its main strike
forceremains.”
Russia’s forcesappeared tohaveoccu-
pied all but a small district of Niu-York,
according to Deep State, a Ukrainian
analytical group with close ties to
Ukraine’s defence ministry. The Rus-
sianshadalsocreptcloser toPokrovsk.
Home tomore than60,000 residents,
Pokrovsk is a significant logistical hub
forUkraine’smilitary anda linchpin for
itsdefenceof therestofDonetskregion.
Over the weekend, Serhiy Dobriak,
headof Pokrovsk citymilitary adminis-
tration, urged residents, particularly
families with children and elderly peo-
ple, to evacuate immediately. Compul-
sory evacuation of families with chil-
dren from Pokrovsk started yesterday,
accordingtoregionalauthorities.
Maksym Zabelya, editor of the last
remaining local newspaper in neigh-
bouring Myrnohrad, said residents in
hiscityhadalsostartedevacuating.
“People are leaving, taking their bel-
ongings. Many are even taking furni-
ture,” Zabelya said. Rental car busin-
esses “arenowthemost sought-after” in
thecitywhere thepopulationhasnearly
halvedfrom40,000beforethewar.
A Russian bomb destroyed the city’s
tallest apartment building and a super-
market on Saturday, sending many
morefleeing.
“We had no choice,” said Viktor, a
retired miner. Myrnohrad, he added,
whose name translates as “city of
peace”,wasbeing“wipedaway”.

INTERNATIONAL

CHRISTOPHER MILLER — SUMY REGION

Kyiv’s forces have in two weeks seized
more land inRussia thanMoscowhas in
Ukraineallyear—transformingpercep-
tions about their capabilities andboost-
ingmoraleamongUkrainians.
But that stunning operational success
has yet to deliver one crucial objective:
divertingRussia’smanpowerandeasing
pressure in the hottest battlefields in
eastern Ukraine, where Moscow is
steadilyadvancing.
Russian soldiers are still grinding
their way through Ukrainian defences,
capturing villages and towns andbring-
ing Moscow closer to its stated goal of
complete control of the Donetsk region
in eastern Ukraine. Yesterday, Russian
troops appeared to have captured
nearly all of Niu-York town, entered
nearby Toretsk and were encroaching
onthe logisticalhubofPokrovsk.
OneUkrainian artillery brigade com-
mander in eastern Ukraine said part of
the reason for the Russian advancewas
Kyivmoving its scarce resources north.
His troopswere back to rationing shells
for their canons—the first timesinceUS
aid to Ukrainewas held up by Congress
—becauseammunitionhadbeenreallo-
cated for the incursion into Russia’s
Kurskregion.
Ukraine has also moved upwards of
10,000 troops, including many of its
elite airborne forces and mechanised
brigades, from Donetsk and Kharkiv
regions, where the fiercest battles are
under way, according to officials
involvedwiththeoperation.

At least 20 Ukrainian units are con-
firmed to be involved in the Kursk in-
cursion, according tomilitary analysts.
Someof thoseweremeant to be reserve
forces tohelp shoreup fracturingdefen-
sive lines and provide a reprieve for
troopswhohave foughtwithout rest for
monthsorevenyears.
Even in thedaysbefore themove into
Kursk, Ukrainian defences in Donetsk
region were “showing cracks”, said one
senior Ukrainian official familiar with
operations. He said that Russian forces
had achieved “tactical success” in
Donetsk andmore advanceswere likely
unless thesituationchanged.
Withmuch of its reserves directed to
Kursk, Ukraine will struggle to fill
defensivegapsandcountervariousRus-
sian threats, said Konrad Muzyka,
directorofRochanConsulting,aPoland-
basedgroupthat tracksthewar.
“Russia doesn’t have troublemobilis-
ing troops, whereas Ukraine still has
trouble mobilising the number needed
to hold and conduct operations in
Donetsk,”hesaid.
Officers and infantry troops on the
eastern front also now face even longer
stintswithoutrotations, severaladded.
Two lieutenants serving in a brigade
that had been on the front in Donetsk
region before being sent to Kursk said
that in more than two years of fighting
they had each only had a month-long
break.
Another soldier said he had gone
months fighting near Toretsk without
any rest before being ordered toKursk.
“Nobody can ask [for a rotational

Incursion fails to
relievepressure
onUkraine’s
eastern flank
Kyiv still hopingMoscowwill pull troops
fromDonetsk theatre toRussian region

Defenders: Ukrainian troops prepare
artillery near the town of Pokrovsk
in Donetsk, but lines are stretched as
comrades battle in Kursk— Reuters

Ukrainian incursion
Full or partial evacuation

Assessed Russian presence
Under Russian control

Source: AEI's Critical Threats Project,
Institute for the Study of War
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nomic agenda that were popular with
voters, eventhoughtheirapprovalofhis
handling of the economy slid. “A lot of
this is evolutionary rather than revolu-
tionary fromtheBidenadministration,”
said Ernie Tedeschi, a former White
HouseeconomistunderBiden.
On housing, Harris is calling for
$25,000 to fund downpayments for
first-time buyers, expanding the eligi-
bility for the scheme while calling for
theconstructionof3mnhousingunits.
She is also proposing a $6,000 tax
credit for children in the first year of
their lives, and to restore the $3,600
child tax credit passed during the pan-
demic. To reduce grocery costs she has
proposed a ban on price-gouging,mov-
ing a step beyond the pressure put on
corporate America to limit price
increasesbytheBidenadministration.
“While some food companies have
passed along these savings, others still
have not,” Harris’s campaign said.
“Price fluctuations are normal in free
markets but vice-president Harris rec-
ognises there is abigdifferencebetween
fairpricingandtheexcessiveprices.”
Trump’s plans to cut taxes across the
board, raise tariffs on imported goods

and curb immigration have sparked
fear amongmany economists of a dam-
aging bout of inflation. But theRepubli-
can candidate’s campaign has pounced
on Harris’s agenda, saying measures
suchas the federalbanonprice-gouging
represent a dangerous lurch towards
failedpoliciesof the1970s.
“All economists know that having the
government set prices is a really, really
big mistake,” said Kevin Hassett, a fel-
low at Stanford University’s Hoover
Institution who chaired the Council of
EconomicAdvisersunderTrump.
“If the government starts to set prices
. . . what inevitably happens is that the
price . . . gets set below marginal cost,
andthensupplydriesup.”
Michael Strain, director of economic
policystudiesat thecentre-rightAmeri-
can Enterprise Institute, who has been
critical of Trump’s economic policies,
disliked the price-gouging proposal. “I
can understand the appeal of trying to
create a policy that is in linewithwhere
the voters are on that issue but I think
that by rolling out something that’s this
half-baked,andthat,at least in the judg-
ment ofmost economists, is this unseri-
ous, theydodamagetothemselves.”

Harris appears less worried by the
judgmentofanalysts thanthatofvoters.
During a stop inNevada thismonth, the
vice-president backed a proposal to
scrap taxes on tips — a boon for restau-
rant and hotel workers, and a policy
liftedstraight fromTrump’splans.
It has been criticised as unfair. “Why
should a bus driver whomakes $20 an
hour pay more in taxes than a waiter
whomakes$10 inwagesand$10 in tips?
That is indefensible,”saidWessel.
Some elements of the Harris plan
havedrawnpraise, includinghercall for
more housebuilding — also embraced
byTrump. “The supply sideapproach is
really therightwaytogo,”saidTedeschi.
“It is an opportune time to announce it
because everybody expects interest
rates tobegin to fall. So it’s alreadygoing
tobearipetimetobuildmorehousing.”
For Strain, Harris’s economic plans
are politicallymisdirected. “I think she
should be targeting [Nikki] Haley vot-
ers [and] . . . the business community,”
he said, referring tomoderate Republi-
cans. “Shewould reallybenefit fromnot
making policy proposals that make
thosegroupsroll theireyes.”
See FTView andOpinion

Democrats. Policy proposals

Economists unimpressedbyHarris populism

JAMES POLITI AND
LAUREN FEDOR — CHICAGO
COLBY SMITH — NEW YORK

Kamala Harris last week fired off eco-
nomicproposalsdesignedtowinher the
US election — but now risks a backlash
fromeconomistsandbusinessgroups.
The plans reflect the Democratic
presidential candidate’s bid to fashion
herownbrandof economicpopulism in
time forNovember’s election—borrow-
ing much from President Joe Biden’s
agenda but with distinctive features to
wieldagainstDonaldTrump.
Harris’s economic ideas include
increasing the corporate tax rate from
21 per cent to 28 per cent, a federal ban
onprice-gouging in the foodsector, abig
effort toboosthousing supply andmore
tax breaks for first-time homebuyers
andfamilieswithchildren.
The common thread of the proposals
is that they address concerns expressed
by average US voters, from high infla-
tion to the cost of housing and the
expense of raising children. The meas-
ures pin the blame for inflation on a
familiar culprit: corporate America.
And they ask that same culprit to foot
the bill — through higher taxes — that
willbringrelief to themiddleclass.
Some economists are alarmed, criti-
cising themeasures forpotentially lead-
ing to excessive regulation of the econ-
omy and introducing damagingmarket
distortions intheformofpricecontrols.
“This plan was obviously not
designed to appeal to economists,” said
DavidWessel, senior fellow ineconomic
studies at the Brookings Institution, a
non-partisan think-tank inWashington.
“This plan sounded to me like a
response to focus groups. You can tell
what the voters are worried about and,
after all, the first job thatKamalaHarris
has is towintheelection.”
Harris is not offering to remake the
economy with the ambition offered by
her Democratic predecessors. Barack
Obama launched his presidency in
2009 at the height of the financial crisis
and tried to reshape the healthcare and
bankingsectorswith legislation.
Biden entered office in themiddle of
the pandemic and enacted large-scale
legislationtorevitaliseUSindustry.
Rather, Harris is highlighting ele-
mentsof theBidenadministration’seco-

Measures seek towin over

US voters but risk backlash

from corporate America

Chicago-bound:
Kamala Harris
talks to the
media during a
whistle-stop bus
tour of western
Pennsylvania
before heading
to the
Democrats’
convention
Kevin Lamarque/Reuters

‘If the
government
starts to set
prices, what
inevitably
happens is
that the
price gets
set below
marginal
cost, and
then supply
dries up’

CIARA NUGENT — BUENOS AIRES

Argentina’s left-leaningPeronistmove-
ment has been engulfed in a scandal
that stands to benefit President Javier
Milei by extending public tolerance of
hisausterityprogramme.

Federal prosecutors laid domestic vio-
lence charges against former president
Alberto Fernández last week, following
claimsbyhis ex-wifeFabiolaYañez that
hebeatherwhile they lived in thepresi-
dential residencefrom2019to2023.
Photographs showing Yañez with
bruises on her eye and arm have been

circulated by Argentine media. Yañez
confirmed their authenticity but said
shehadnotauthorisedtheirrelease.
Prosecutors became aware of the
abuse allegations while probing sepa-
rate claims that Fernández had fun-
nelled lucrative state insurance broker-
ingbusiness toafriendwhile inoffice.
Fernández’s lawyerdidnotrespondto
a request for comment but has denied
both the domestic violence and influ-
ence-peddlingallegations.
The former president told Spanish
daily El País onMonday he had “never
hit Fabiola [nor] any woman” and that

“someonewithothermotiveshas incen-
tivised her” to accuse him. He added
that Milei’s government was “exploit-
ing”herclaims.
The scandal has deepened a crisis for
Peronism, the labour-driven political
movement that has dominated domes-
tic politics for 80 years. The Peronists
have shifted sharply to the left over the
past twodecades under the influence of
formerpresident CristinaFernándezde
Kirchner, who is no relation to Alberto.
It remains the largest force in Congress
evenafterMilei’selection inNovember.
Already struggling to find a new
leader andmessage after its defeat, the
movement is now facing accusations of
hypocrisy after Fernández made
women’s rights a banner of his adminis-
tration.
“Hesaidall thisaboutgenderequality
and he was hitting his wife. What can
yousay?He’s thebest liar inArgentina,”
said Manuel, 75, in Buenos Aires’ mid-
dle-class Chacarita neighbourhood. He
is a Peronist but spoiledhis ballot in the
2023 elections out of anger over the
deepeconomiccrisis.

were the good guys and those of uswho
want Argentina to be free were the bad
guys,”hesaidonX.
Fernández faces court hearings in
both the abuse and corruption cases in
comingmonths.Alreadydeeplyunpop-
ular, he has resigned the formal presi-
dency of the main Peronist party amid
pressure fromlawmakers.
Analysts said the timing of the scan-
dal was helpful for Milei, who cam-
paigned on a pledge to sweep away the
“corrupt political caste” he blames for
sky-high inflation. Milei’s extreme aus-
terity programme has succeeded in
slashing themonthly inflationrate from
apeakof26percent inDecember to just
4 per cent in July but has also inflicted
pain: consumer spending has cratered
andmore than175,000formal jobshave
beenwipedoutsincehetookoffice.
Support for the president, while
remarkably stable, had recently shown
“signs of stress” amid volatility in the
peso’s key blackmarket exchange rate,
said Lucas Romero, director of pollster
Synopsis. He said the number of people
disapproving of Milei had risen 5 per-

centagepointsover thepast twomonths
to49.2percent.
While Fernandez’s scandals will not
necessarily improve the president’s rat-
ings, “it will give himmore time, make
people more patient”, Romero said. “It
fuels the anger at the political class that
gotMileielected.”
The influence-peddling scandal cen-
tresonanorderFernándezgave forgov-
ernment insurance contracts to be
taken out exclusively with a state-own-
edcompanythatusedbrokers including
his secretary’s husband. In an interview
inFebruary,hedeniedwrongdoing, say-
ing: “I have not stolen anything or par-
ticipated inanycrookeddeal.”
Analia, 51, a saleswoman, said it was
“infuriating to hear aboutmoney being
[misused] when we’re going through
suchatoughmomenteconomically”.
Juan Negri, politics professor at Tor-
cuato Di Tella University in Buenos
Aires, said thecrisiswouldbenefitMilei,
butadded: “This isn’t aneternal lifeboat
for him. People care about these lurid
details but what matters here is the
economy. IfMilei fails there,hefails.”

South America

Scandals driveArgentina’s Peronists deeper into crisis and give lift to president
“Corruption is one thing — I already
thoughthewascorrupt—but to see that
he’s hit his wife, it’s shocked me,” said
healthcare administrator Virgínia, 62,
who voted forMilei. “The Peronists are
infree fall.”
Mileihas seizedon theallegationsasa
vindication of his “cultural battle”
againstArgentina’s feminist andhuman
rights movements, which has included
dissolvingtheministry forwomen.
“All of these things were happening
while themediawere tellingus that they

Abuse claims: Alberto Fernández
and his now ex-wife, Fabiola Yañez

INTERNATIONAL

JAMES SHOTTER — JERUSALEM
ANDREW ENGLAND — LONDON

Hamas has rejected President Joe
Biden’s claim that it is “backing off”
from a ceasefire-for-hostages deal,
while insisting that theUS is yielding to
Israel’s interests innegotiations tobring
anendtothewar inGaza.
Themilitant groupyesterdaystopped
short of outright rejection of a compro-
mise drawn up by mediators, but its
comments underlined the daunting
challenges thatremaintosecureadeal.

Biden’s chief diplomat, Antony
Blinken, declared on Monday that
Israeli PrimeMinister BenjaminNetan-
yahuhadsupportedaso-calledbridging
text, which aimed to resolve outstand-
ingpointsofdispute.
People familiar with the latest talks
said theyhad focusedon thequestionof
Israel’s presence on the border between
Egypt andGaza, known as the Philadel-
phi corridor, which has emerged as one
of themainstickingpoints.
But theUSpresident later onMonday
said thatwhile a potential deal—which
the US and Arab states see as the best
way of avoiding a regional war in the
MiddleEast—was “still in play”, hehad
beentold“Hamas isnowbackingoff”.
Hamas responded yesterday that

it was “astonished” by Biden’s com-
ments and accused the US, which
along with Qatar and Egypt has been
mediating the months-long ceasefire

negotiations, of being biased towards
Israel. “[Biden’s remarks] donot reflect
the true position of the movement,
which is keen to reach a cessation of
aggression,”Hamassaid.
TheUS lastweekput forwardabridg-
ing proposal, based on a three-stage

ceasefire plan set out by Biden inMay,
aimed at overcoming the gaps that
remain between Israel andHamas over
thetermsofanydeal.
Biden’soriginal three-stageplanspec-
ified that Israel would withdraw from
the populated areas of Gaza in the first
phase, and completely in the second
phase.
But Netanyahu has in recent weeks
insisted that Israeli forces remain in the
Philadelphi corridor — a demand
repeatedly rejected by Hamas, which
has called the bridging proposal a
“coup” against terms it had previously
agreed.
A diplomat briefed on the talks said
the bridging proposal included a
reduced Israeli presence in the corridor,

but that significant details remained to
befinalised.
“It’s not clear what the timeframe is
for the presence, or what reduced pres-
encemeans andwhether they continue
to control exit and entry through
Rafah,” thediplomatsaid.
Another point of contention is the
termsunderwhich thePalestinianpris-
onersdue tobeexchanged for the Israeli
hostageswouldbereleased.
The diplomat said Netanyahu was
demanding that Israel couldvetoa large
number from being freed, and wanted
sometobereleasedonly intoexile.
Blinken was in Cairo yesterday for
talks with Egyptian officials, including
President Abdel-Fattah El-Sisi. He is
expectedtovisitDohathisweek.

CHRISTIAN DAVIES — SEOUL

A North Korean soldier crossed the
inter-Korean border yesterday, South
Korean authorities said, amid a sum-
mer of heightened tensions on the
peninsula and as the US and South
Koreaconduct jointmilitaryexercises.

The South Korean armed forces said
they had “secured custody” of the sol-
dier and that he had been handed over
to the relevant authorities to establish
his intentions. South Korean media
reportsdescribedhimasastaff sergeant
intheNorthKoreanarmy.
The risky crossing,which occurred at
the easternmost point of the closely
guardeddemilitarisedzone,markedthe
secondpossibleNorthKoreandefection
to the South this month after a civilian
crossed the maritime border off the
westcoast inthefirstweekofAugust.
The crossings were made amid esca-
lating tensions and rhetoric on the
Korean peninsula. Pyongyang has sent
waves of waste-carrying balloons over
the border in apparent retaliation
against a leafleting campaignbyhuman
rightscampaigners inSouthKorea.
The balloons have repeatedly dis-
rupted South Korea’s busiest airport
andone landed inside theSouthKorean
president’s compound.Seoul responded
last month by using loudspeakers to
blast propaganda messages and K-pop
intotheNorth.
Last week, South Korea’s conserva-
tive President Yoon Suk Yeol told an
event marking Korea’s independence
from Japanese rule that “the freedom
weenjoymustbeextendedto the frozen
kingdomof theNorth,wherepeople are
deprived of freedom and suffer from
povertyandstarvation”.
“Onlywhenaunified, free anddemo-
cratic nation rightfully owned by the
people is established across the entire
Korean peninsula will we finally have
complete liberation,” Yoon added, in
remarks widely interpreted as a threat
to pursue a renewed policy of unifica-
tionthroughabsorptionof theNorth.
North Korea hit back by describing
the latestUS-SouthKoreamilitaryexer-
cises as a “prelude to nuclear war”. The
regime also accused theUS of threaten-
ing to trigger a “third world war” by
supportingPresidentVolodymyrZelen-
skyyofUkraine.
NorthKorean leaderKimJongUnhas
pursued closer economic and military
ties with Russia and has backed Vladi-
mir Putin’s war in Ukraine, including
supplying munitions, in moves that
havealarmedtheUSandwesternallies.
Analysts said tension on the penin-
sula worsened this year after Kim
renounced his country’s long-standing
commitment to eventual unification,
describing South Korea as the North’s
“principal enemy” and saying its citi-
zens should no longer be regarded as
“fellowcountrymen”.
North Korea has also worked with
China to reinforce the country’s north-
ernborder, acrosswhich themajorityof
NorthKoreans seeking to claim citizen-
ship intheSouthtransit.
In the first half of the year, only 105
North Korean escapers arrived in the
South. Most were women who had al-
ready spent years in China, many of
themvictimsofhumantrafficking.That
figure compares with an average of
1,000 North Koreans arriving in the
Southeachyearbeforethepandemic.

Gaza conflict

Hamasdenies ‘backing off ’ frompeace talks
Militant group rejects
Biden claim and says it
is keen to end aggression

Peninsula tension

NorthKorean
serviceman
defects to the
South across
buffer zoneIsrael’s presence on the

Egypt-Gaza border has
emerged as one of the
main sticking points
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Walmart special Retailer trades at a hefty premium to the broader sector and the gap is unlikely to close any time soon y LEX

JAMES FONTANELLA-KHAN, ANNA
NICOLAOU AND ERIC PLATT — NEW YORK

Edgar Bronfman Jr has raised up to
$5.5bn to sweeten a last-minute offer
for Paramount and gatecrash the
Hollywood company’s agreed deal
with Skydance Media, according to
peoplewithknowledgeof thematter.

The media investor made an initial
$4.3bn bid on Monday night before
today’s expiration of Paramount’s 45-
day“go shop”period, according to four
people with knowledge of the move
andacopyof theoffer letterseenbythe
FinancialTimes.
TheformerWarnerMusicchiefexec-
utive intends to improve these terms in
the coming days after securing more
commitments from a broad group of
investors, twoof thosepeoplesaid.
According topeople close to themat-
ter, Bronfman has secured commit-
ments from investors including For-
tress, which is controlled by Abu

Dhabi’s Mubadala investment arm.
Other backers include private equity
group BC Partners, filmmaker Steven
Paul, crypto entrepreneur Brock
Pierce, and Nurali Aliyev, tech entre-
preneurandgrandsonofa formerruler
ofKazakhstan, thesepeoplesaid.
Bronfman, NAI, Skydance, Fortress
and BC Partners declined to com-
ment. Paramount, Paul, Pierce, and
Aliyev could not immediately be
reachedforcomment.
Bronfman’s group is still pursuing
further funding, one person familiar
withthemattersaid.
The move to take on foreign invest-
ment is likely toattract theattentionof
the Committee on Foreign Investment
in theUS,which vets deals for national
security risks. Paramount owns CBS
News, which has potential restrictions
relatedtoforeignownership.
In a letter to a special committee of
Paramount directors on Monday,
Bronfman’s investorgroupsaid itsoffer

“represents a much more favourable
outcome for Paramount stockholders
and creates a far more viable public
companythantheSkydancedeal.
“Our proposal eliminates the risks,
uncertainties and costs of combining
Paramount with Skydance,” the letter
added.However, it didnot explainhow
Bronfman’s group planned to address
potentialCfiusconcerns.
Itwas alsounclearhowreceptive the
special committee, chaired by director
Charles Phillips, would be to the new
offer. Several people, including former
and current boardmembers, said that
Phillipshad in thepast tried to torpedo
Skydance’sdeal.
Bronfman’smove is the latest twist in
a longbattle over the98-year-oldPara-
mountPictures studio.The lastbig stu-
dio left in Los Angeles’ Hollywood dis-
trict producedclassics suchasTheGod-
fatherandTitanic.
Skydance, the studio foundedbybil-
lionaire David Ellison, had agreed a

dealwithParamount in Julybut gave it
until todaytoentertainahigheroffer.
The Skydance deal offered more
than $8bn to acquire Paramount. It
said itwould firstpay$2.4bntobuyout
Shari Redstone’s National Amuse-
ments, which controls 80 per cent of
thevotes atParamountdespite owning
only about 10 per cent of the company
throughaspecial typeofvotingshare.
Followingthis, Skydancewouldcom-
bine with Paramount in a $4.5bn deal
in which it would offer $15 a share to
buy out up to half of the non-voting
stock, and inject $1.5bn into Para-
mount’sbalancesheet.
The initial Bronfman offer values
NAI, theRedstone familyholding com-
pany that has controlled Paramount
since 1994, at $2.4bn including debt,
the people said.But it lacked any clear
offer for Paramount’s non-voting
shareholders.
TheWallStreet Journal first reported
Bronfman’s$4.3bnofferyesterday.

Take two Bronfman raises $5.5bn to sweeten last-minute
offer for Paramount and gatecrash SkydanceMedia deal

A ustralia may be facing the
riskofa“blackswan”event
that threatens the birds
that gave the theory its
name. Farmers, retailers

and conservationists are bracing them-
selves for the returnofmigratoryducks
and geese in September that may be
infectedwiththeH5N1birdfluvariant.
That could have a devastating effect
onAustralia’s birdlife: ranging from the
small colonies of little penguins to the
giant poultry farms that provide much
of the country’s protein and to the
nativeblackswans that inspiredNassim
Nicholas Taleb’s theory about unex-
pectedevents.
Australia’s strict biosecurity laws —
which involve confiscating meat and
fruit from tourists, quarantining pets
entering the country for weeks and
sprayingairlinepassengerswith insecti-
cide — have helped keepmany agricul-
tural diseases at bay including, so far,
H5N1. A breach could have a cata-
strophic impact on the agricultural sec-
tor and reignite food price inflation.
With an election looming, a further rise
in meat prices would have political
implications.
For Adrian Turner, a Silicon Valley
cyber security veteran who has
returned to his native Australia, the
potentially devastating impact of bird
flu highlights that food security is fast

Australia offers a lesson on the role of biosecurity in food supply

audit trails for agricultural products
could soon have a significant impact on
trade: countries with poor reputations
for biosecurity will be able to provide
assurance that goods are disease-free.
ExoFlare is already looking to expand
intocross-border freightdataanalysis.
Dennis Voznesenski, an economist
withCommonwealthBankofAustralia,
said biosecurity plays a critical role in a
country’s status as a “reliable supplier”
of meat, grains and livestock but can
also reduce the carbon intensity of can-
ola,which is exported toEurope for use
in biofuels, as Australia uses fewer
chemicals to control pests and weeds.
“Biosecuritycanbebothan indirectand
directsellingpoint,”hesaid.
Turner believes biosecurity will soon
be as important a topic in boardrooms
as climate change and that companies
could need to hire “chief biosecurity
officers”. He compared it to the early
days of cyber security,when companies
didnotunderstandwhytheyshouldpay
for digital protection, and expects dis-
cussionsonit toevolve inasimilarway.
“Intheearlydaysofcyberwehadfire-
walls, which is like Border Force stop-
ping biosecurity at the border. Then it
moved to antivirus,which is like check-
ing forpoorbiosecuritypractices. In the
futurewewillmove to genomics to look
for anomalies which is like deep packet
inspection,”saidTurner.
Another similarity is the intercon-
nectedness of global food networks
which, like communications systems,
means that an issue, whether inadvert-
ent or a deliberate attack, can have a
devastatingeffect.
Biosecurity has a clear role to play in
future food security and trade. With
threats such as H5N1, Australia and
othercountrieswillneedtobevigilant.

nic.fildes@ft.com
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becoming a threat that governments
and companies need to prepare for. He
pointed to the disruption in grain and
fertiliser markets after Russia’s full-
scale invasionofUkraineas an example
of how food security is turning into a
matterofnationalsecurity.
Turner runs ExoFlare, an agritech
start-up, and believes Australia can
carve out a global role as the “Palo Alto
networksofbiosecurity”due to its long-
establishedprocesses.He isnot alone.A
fundraising forExoFlare lastmonthwas
backedbyTesla chairRobynDenholm’s
family office alongside supermarket
chain Woolworths and Cultiv8’s Agri-
culture and Food Technology Fund.
Other investors include ex-Rabobank
Australia chief executive Peter Kno-
blanche and, perhapsmost tellingly, In-
Q-Tel — a defence venture capital com-
pany linked to the
CIA and an early
investor inPalantir
andAnduril.
ExoFlare’s sys-
tems were used
across 700 sites to
help contain an
outbreak of a
milder formof bird flu in Australia this
year. It triggered an egg shortage but
could have beenmuchworse. ExoFlare
systems are used to track animal and
peoplemovements fromaffected farms
sothatsitescanbe lockeddownatspeed
whilecleansitescontinuetooperate.
ExoFlare,whichwas incubatedby the
agriculture technology accelerator
SparkLabs Cultiv8, believes that the
biosecurity threat— and opportunity—
extends far beyond the farm gate. Its
chief technology officer has Disneyland
and shoppingmallWestfield’s owner on
hisCVand sohas adeepexperience in a
different typeofherdmanagement.
Turner said the creation of digital

The potential impact of
bird flu highlights that
food security is quickly
becoming a threat that
states need to prepare for

Robert Duvall andMarlon Brando in ‘The Godfather’, the 1972 filmmade by Paramount Pictures, the last big studio left in Hollywood— Paramount/Kobal/Shutterstock

JAMES FONTANELLA-KHAN — NEW YORK
AND LEO LEWIS — TOKYO

US antitrust regulators are likely to
challenge any proposal by Canadian
retailer Alimentation Couche-Tard to
combine with the Japanese operator of
7-Eleven, twopeoplebriefedonthemat-
tersaid.
Regulators were concerned that any
deal between them would increase
prices and damage the labour market,
theysaid.
Atie-upbetweenCouche-Tard,which
operates theCircleKbrand, and Japan’s
Seven & i, which controls the world’s
biggest convenience store chain, would
createoneofAmerica’s largestretailers.

The proposed deal, which would be
the biggest takeover of a Japanese com-
pany attempted by a foreign buyer, was
also likely to draw scrutiny in Tokyo,
saidtwoM&Alawyers in Japan.
US regulatorshaveyet to examine the
details of any proposal, as the two com-
panies have not reached an agreement.
But people close to them said any deal
was expected to come under scrutiny
over its potential impact on shoppers
andemployees.
“It’s still early tomakeanassessment,
aswedon’t haveanagreeddeal, but you
can expect this deal to get challenged,”
saidapersonclosetotopUSregulators.
Another person said that if the com-
panies were to agree a deal, theywould
have to offer significant remedies or
divestitures toobtainUSapproval.
A thirdperson said amerger between
Seven & i and Couche-Tard would be
treated similarly to the $24.6bn deal
betweenUS supermarket giants Kroger

and Albertsons. The Federal Trade
Commission has sued to block the
tie-up, alleging it would eliminate com-
petition between the two, increase
prices and harm product quality and
consumer choice. On Monday, Kroger
suedtheFTCtounblockthedeal.
7-Eleven operates more than 12,500
convenience stores in the US, while
Couche-Tard has over 7,000, according
to consultancy groupTechnomic. Com-
bined, theywouldcontrolnearly20,000
stores across most US states, which
wouldbenearly 10 timesmore than the
nextbiggestconveniencechain,Casey’s,
andemploymorethan200,000people.
Bankersclose toSeven&isaid the fea-
sibility of a takeover was low and cited
scrutiny by both US and potentially
Japanese regulators if the foreign take-
over became politicised. Convenience
stores in Japan are widely regarded as
critical infrastructure in the event of an
earthquake.
However, lawyers who have worked
on large cross-border deals said anti-
trust objections in theUScouldbeover-
comebysellingsomestores.
A combination of Couche-Tard and
Seven&iwouldrisk raising thepricesof
beverages and food itemsaswell as lim-
iting thechoiceof jobsandemployers in
certain markets where the two compa-
nies compete directlywith one another,
saidpeopleclosetotheregulators.
Although many on Wall Street hope
that antitrust enforcementwill beeased
under a newHarris or Trump adminis-
tration,bothUSpresidential candidates
are expected to give a clearmandate to
regulators that any deals that increase
inflationorcut jobsshouldbeblocked.
Seven& iagreed toacquire theSpeed-
waypetrolstationsbusiness for$21bnin
2020, giving the Japanese company an
evenbigger footprint intheUS.
Couche-Tard said on Monday it had
bought 270 convenience stores from
supermarketchainGiantEagle.

Canadianplan
for operator of
7-Eleven likely
to facescrutiny
3US and Japanese watchdogs on alert
3Fears for prices and labour market

‘It’s still early . . . as we
don’t have an agreed deal,
but you can expect this
deal to get challenged’
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JOE LEAHY AND TINA HU — BEIJING

China is unleashing billions of dollars
of lending to technology start-ups and
other small companies using their
intellectual property as collateral as
Beijing seeks to revive demand for
loansandstimulatea laggingeconomy.

Totalnew intellectual property-pledged
financing loans rose 57 per cent in the
first sixmonths of 2024 comparedwith
the same period last year to
Rmb419.9bn($58.8bn),after increasing
75 per cent to Rmb854bn for the full
year in2023,accordingtoofficial figures
from the China National Intellectual
PropertyAdministration.
The rapid escalation in the use of this
lending instrument,which in thewest is
often used by distressed companies
without other valuable assets, comes as
policymakers try to revive sluggish
credit growth in the second-largest
economy.

A prolonged property sector slow-
down and weak local government
finances have undermined balance
sheets and reduced banks’ appetite for
lending.New renminbi loans to the real
economy turnednegative in July for the
first timein19years.
Beijing contends that the increased
issuance of loans against IP — such as
patents, trademarks or even geographi-
cal indications that recognise the status
of regional products— is part of a strat-
egytoboost innovativesmallgroups.
“Small andmicro enterprises need to
flourish on a large scale, and they espe-
cially require substantial financial sup-
port during their start-up and growth
stages,” said Shen Changyu, bureau
chiefof theCNIPA.
HanShenLin, China countrydirector
atTheAsiaGroupconsultancy, said that
withChina’s stockmarkets rangebound
and venture capital activity relatively
depressed, smaller bankswere stepping

in, helpedby the government’s recogni-
tionof IPas legitimatecapital.
“I see this as a scheme to get money
out to the tech firms,” said Lin. “The
political imperative to finance tech ear-
lier will outweigh the concern of likely
non-performing loans later.”
Lin added that banks in thewest gen-
erally offeredmodest loans against sta-
ble, royalty-generating IP held by

mature companies. That China would
consider scaling up such financing to
accelerate new technology would be
more controversial, he said, given the
difficulty of valuing Chinese IP,most of
which is new and associated with lim-
itedcashflow.
China authorised 921,000 invention-
related patents in 2023, up 15 per cent
from a year earlier, and about 4.4mn

trademarks, state news agencyXinhua
reported.
Gao Huasheng, finance professor at
Fudan university, said that the IP
financingpushwasaimedat supporting
companies that lack significant tangible
assets, such as land or machinery. He
said China’s Intellectual Property
Administration was offering “interest
rate subsidies to incentivise banks to
issue”suchloans.
“The initial intent was to support
high-tech start-ups but in practice, the
policy can be more broadly applied,”
saidGao, noting that effortswere under
way to create a bigger auction market
for intangible assets in the event of
defaults.
Regulations also provide slightly
more leeway for non-performing loans
in IP financing portfolios, and exempt
bank officers who followed proper pro-
cedures from personal liability if they
turnsour.

One company,BeijingGuoxindaData
Technology,whichusesbigdata toeval-
uate real estate projects for banks and
regional government, said it had bor-
rowed Rmb8mn under the scheme
because of the promised interest rate
refunds.
“The loanwas like icing on the cake,”
said a company representative. They
said they would use the money for
expansion.
But the scheme is also being used by
distressed companies in other sectors,
theFTs found.YichunXiangheAgricul-
ture Technology Development Co, a
rice-processing group in Heilongjiang
province, borrowed Rmb10mn after
experiencingcashflowproblemscaused
bythepandemicandtyphoons.
Another, Yichun XingshunWoods, a
wood processor in the same region,
received Rmb4mn after raw material
costs cut into its working capital, said
localmediaandgovernmentnotices.

Technology

China seeks toboost lending to tech start-ups using their IP as collateral

wider reversal of fortune for many
developers that profited from China’s
property boom before the sector col-
lapsedthreeyearsago.
The company was the biggest bor-
rower of offshore debt behind Ever-
grande, the developer at the heart of a
property cash crunch that led to a spate
of otherdefaults andcontinues toweigh
ontheworld’ssecond-largesteconomy.
BrockSilvers, chief investmentofficer
of Hong Kong private equity group
KaiyuanCapital, saidwhile theplanwas
only a proposed agreement with a sub-
set of creditors, it “still points towards
real progress” and made a September
liquidation order “unlikely”. He added:
“This would be a positive step for
China’s troubleddollarbondmarket.”

monthsanda judge in Junewarnedover
delays.
Evergrande’s Hong Kong entity was
ordered to liquidate this year by a court
in the territoryafter failing toproducea
concrete restructuring plan despite
repeated adjournments. But almost all
of its assets are on themainland, which
operatesunderadifferent legal regime.
A China-based restructuring special-
ist said a successful offshore restructur-
ingagreement fordeveloperscouldhelp
prevent an eventual liquidation sce-
nario in Hong Kong, as it would not be
“realistic” for offshore creditors to
recover a significant amount from the
process.
Kaisa became the first Chinese devel-
oper to default offshore in 2015, but

THOMAS HALE — SHANGHAI
CHAN HO-HIM — HONG KONG

Chinese developer Kaisa said it had
reacheda restructuringagreementwith
a key creditor group yesterday, as it
seeks to stave off legal challenges that
couldsee it liquidated inHongKong.
Thecompanysaid inastockexchange
filing that it would issue $5bn of bonds
as part of the proposed restructuring.
Investors would also receive $4.8bn of
convertiblebonds.
Kaisa defaulted in 2021, part of a

Creditor deal expected to
help developer fight off
the threat of liquidation

“What happens in China, consump-
tion is weak . . . [But] is a rare object a
way for you to keep your money, as
opposed to real estate or bonds or
stocks? . . . I thinkso.”
Nonetheless, Asian buyers’ contribu-
tion to Christie’s total auction sales fell
from39per cent inmid-2021,when the
companyannounced itsplan tomove to
thenewsite, to21percent in the first six
monthsof thisyear.
The company’s recent sales for 21st-
century art in Hong Kong fell short of
their low estimate, while sales of 20th-
centuryartwere just in line.
However, Belin said that only about
half of Asian clients’ spending at Chris-
tie’s typically occurred in Hong Kong,
meaning there was still untapped
demandtobringmoresales tothecity.
“Wehave consistently seenAsian col-
lectorsbemoreactiveoverseas . . . than
they could be actually in Hong Kong,”
hesaid.
Rival Sotheby’s, which has also strug-
gled with slowing global auction sales
and job cuts in recent months, began a
foray into Asian retail last month. The

to have a lot of money . . . It’s a very
smallpool.”
Asians accounted for 41 per cent of
buyers in the company’s luxury sales in
thefirsthalf.
The rarer objects sold by the auction
houseweremore likely to exhibit a “de-
correlation” to negative macroeco-
nomicevents,hemaintained.

Part of Sotheby’s
space in Hong
Kong. Below,
Christie’s is set to
move its regional
premises to the
Henderson tower
in the city
Isaac Lawrence/AFP/Getty

‘Are there
going to be
toomany
auctions in
HongKong?
Are they
saturating
themarket?

Morethan20Chinesepropertydevel-
opers have faced or are facing
winding-up petitions in Hong Kong
courts, where many of them listed and
issued bonds. Offshore Chinese prop-
erty debtmade upmuch of Asia’s high-

yieldbondmarketbutnew issuancehas
driedupsincetheslowdownbegan.
Kaisa’s case, the next hearing for
which takes place on September 9, has
been repeatedly adjourned over recent

‘This would be a positive
step for China’s troubled
dollar bondmarket’
Brock Silvers, Kaiyuan Capital
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recovered after restructuring before
defaulting again years later. The litigant
in its case this time isCitiBank, the trus-
tee bank on its defaulted offshore
bonds.
Sunac, another Chinese developer,
successfully restructured its offshore
debts late last year. Others, such as
Country Garden, have yet to reach any
agreement.
China’s property slowdownhas raised
questionsover the sector’s role in future
growth as previously booming urbani-
sation slows. Fitch Ratings said yester-
day that it expectedhousing demand in
China to fall 20 per cent to 800mn
square metres per year from 2024 to
2040, compared with demand in the
decadeto2020.

Kaisa strikes restructuring agreement

two-storeymaison it opened in a shop-
ping centre inHong Kong’s Central dis-
trict will sell rare books, paintings and
sculptures ranging from HK$5,000
(US$640)toHK$50mn.
“On the prospects of China ultra-high
networth,weseestill at theverytopend
of the market . . . some very, very high
ticket prices from Chinese collectors,”
Nathan Drahi, managing director for
Sotheby’sAsia, saidat theopening.
He saidmore thana thirdof buyers at
the company’s recent New York auc-
tionscamefromAsia.
“We believe in the long-term pros-
pects . . . of thatmarket.”
ButMegMaggio, a Hong Kong-based
art adviser and global managing direc-
tor of Pearl Lam Galleries, said that
while shesawunderlyingstrength in the
arts and luxury sectors, the expansion
came at a “skittish” time given rising
geopolitical uncertainty and “fierce”
competition.
“The challenge is: are there going to
betoomanyauctionsandtoomanyauc-
tion house activities inHongKong?Are
theysaturatingthemarket?”

EUAN HEALY AND ROBERT SMITH
LONDON

A Canadian state-backed export
agency has been hit with losses after
lendinghundredsofmillionsofpounds
to Thames Water, as the fallout from
thecrisisatBritain’s largestwatercom-
panyspreads.

Export Development Canada, which
was established to help Canadian com-
panies do business overseas, has in
recent weeks sold loans it made to the
utility, according to investors familiar
with the trades, adding that the agency
offloadedthematdeepdiscounts.
The crisis atThamesWater deepened
in March when its shareholders back-
tracked on a plan to inject more funds
anddeclared it“uninvestable”.
The group,which provideswater and
sewerage services to London and sur-
rounding areas, is straining under an
£18bn debt pile and faces pressure to
upgrade itsdecaying infrastructure.
Ottawa-based EDC originally lent to
the utility in 2018 to support an invest-
ment in Thames Water by the Ontario
Municipal Employees Retirement Sys-
tem, one of Canada’s largest public sec-
torpensionfunds.Omersrecentlywrote
downthevalueof its 31per cent stake in
thecompanytozero.
EDC’swebsite states it is “dedicated to

helpingCanadian companies of all sizes
succeedontheworldstage”.
Between 2018 and 2022 it lent hun-
dreds of millions of pounds to Thames
Water to provide “support for Canadian
direct investment abroad”, naming
Omers as the Canadian group involved,
according to documents published by
theagency.
Although prompted by Omers’ deci-
sion to take a stake in Thames Water,
the loans EDCmade to the utility were
separate from the sums invested by the
pensionfund.
In early August, EDC sold £313mn of
top-ranking class A debt through an
auction, according to four investors. An
auction announcement seen by the
Financial Times does not name EDC,
but the dates on which the loans were
originallysignedmatchanumber itpro-
videdtoThamesWater.
EDC also sold more than £300mn of
riskierclassB loans thepreviousmonth,
according to two investors familiarwith
thematter. This lower-rankingdebthas
been quoted as low as 27 pence in the
poundinrecentweeks.
“Wehavebeencarefully following the
recent challenges encountered by the
utility and with the regulator’s recent
determination and Omers’ decision to
write down its stake, we are assessing
the best course of action tomanage our
loan exposure with the company,” EDC
said. “As part of carefulmanagement of
our financing portfolio, we have proc-
esses inplace toaddress these situations
andminimise impacts toEDC.”
Itaddedthat itwouldnotspeculateon
anyspecificdebtdisposals.
In addition to making loans to sup-
portOmers’ investment,EDCsaid ithad
also “facilitatedmore than30 introduc-
tions for Canadian companies to
ThamesWater”.
Additional reportingbyGillPlimmer

State-backed
Canadian
export agency
hit byThames
Water losses

Personal goods. Sales push

Auctionhousesbid to attractAsia’s ultra-rich

‘We are assessing the
best course of action to
manage our loan exposure
with the company’

Property Utilities

WILLIAM LANGLEY AND CHAN HO-HIM
HONG KONG

Auctionhouses are looking to theultra-
rich to defy an economic slowdown in
China and boost their Asian sales, as
they open headquarters and exhibition
spaces in Hong Kong and unveil an
amped-upsalesschedule.
The250-year-oldChristie’s housewill
move its regional headquarters to a
50,000sq ft site inHongKong’sHender-
sonskyscraper inSeptember. Ithopes to
increasethevolumeof itemssold inAsia
by hosting a year-round schedule of
auctionsthere.
RivalSotheby’sunveiledaretail site in
the heart of Hong Kong’s business dis-
trict in July, and has moved to new
offices in the city. Bonhamswill open its
HongKongheadquarters in September,
whilePhillipsoccupiedasite lastyear.
Themoves come despite a slowdown

in the art market and weaker luxury
spending in China along with dented
growthprospects inthecountry.
Sales of art at Hong Kong evening
sales,whichrefer to themostprominent
auctions, fell 40per cent byvalue in the
first six months of this year compared
with a year earlier, hitting their lowest
level since 2017, according to research
groupArtTactic.
China’s economy grew 4.7 per cent in
the second quarter, below estimates,
and has been struggling with persist-
ently weak consumption, with some
analysts warning that this would affect
theartandluxury industries.
Francis Belin, Christie’s president for
Asia,disagrees.
Overall luxury numbers “are not
great in China . . . but our aggregate
numbers I don’t think reflect the
macro”, he said. Clients in the region—
80 per cent of them from mainland
China, Taiwan and Hong Kong — were
concentrated at the ultra-high end,
largely insulating them from any eco-
nomicslowdown.
“To buy the objects that we sell, you
don’tneed just tohavemoney, youneed

Newpremises and exhibition

spaces inHongKong part of

effort to defy China slowdown

‘To buy the objects that
we sell, you don’t need just
to havemoney, you need
to have a lot ofmoney’

Beijing seeks to
revive demand
for loans and
stimulate the
economy
Qilai Shen/Bloomberg
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RICHARD WATERS — SAN DIEGO
MICHAEL ACTON — SAN FRANCISCO

Mike Lynch, who has been reported
missing after the yacht he was on sank
ina stormoff the coast of Sicily onMon-
day, experienced some of the most
extreme career highs and lows of any
Britishtechnologyentrepreneur.
A self-made software success story,
Lynch went on to become a prominent
investor in—andchampionof—theUK
techstart-upscene.
The$11bn sale ofhis business,Auton-
omy, toHewlett-Packard in 2011was at
the time the biggest of a European IT
concern, cementing his position as the
rare head of a British tech company to
makeitontheglobalstage.
But a year later HP claimed Auton-
omy’s leaders had fraudulently inflated
the value of the acquisition by $5bn,
leading to a 12-year legal ordeal. Lynch
lost a long battle against extradition to
theUSon fraudcharges and spentmore
than a year under house arrest in San
Francisco ahead of a trial. Hewas even-
tually cleared by a jury on all charges in
Junethisyear.
Lynch, 59, was among those missing
after the yacht Bayesian, of which his
wife was the official owner, sank in
severeweather early onMondaymorn-
ing intheMediterranean.
Six of the 12 passengers and 10 crew
members aboard were declared miss-
ing, among them Lynch’s 18-year-old
daughter, Hannah, while one crew
member died. The passengers included
members of Lynch’s legal team and a
witness for the defence, invited to cele-
bratehiscourtroomvictory.
The long journey that brought Lynch
to a superyacht began in humble cir-
cumstances. Born in Ilford, Essex, and
brought up in nearby Chelmsford, he
liked to talk about the hardships he
faced during his upbringing. Taking the
stand at this year’s trial, he said that
being the sonof Irishparentsmadehim
something of an outsider, especially
during the political turbulence of the
1970s, when “therewere times you had
to learntorunfast”.
Hewasawardeda scholarship toBan-
croft’s, a private school in Woodford,
Essex,butclaimedtoshunthetrappings
of social status.He told the jury that his
first job involved mopping floors in a
hospital, and said: “As a 16-year-
old . . . you realise that whatever it is
youwanttodo, justdo it.”
Lynch studied natural sciences at
Christ’s College, Cambridge, and later
completed a PhD in signal processing,
specialising in a tech used in fields such
as mobile communications to separate
thesignal fromthenoise indigitaldata.

By the late 1980s he had begun turn-
ing his expertise to entrepreneurial use
withaseriesof start-ups,beginningwith
one that designed a device used to sam-
plemusic.
He foundedAutonomyin1996asvast
amounts of digital data were starting to
engulf companies and other large
organisations, presenting challenges in
sorting through unstructured data, or
information not held in easily search-
abledatabases.

Thesale toHPconfirmedLynch’s suc-
cess at carvingout a recognisedposition
in one of the most strategically impor-
tant technologiesof thetime.
However, HP boss Meg Whitman
accused Autonomy’s leaders of having
falsely inflated the company’s revenues
in the years before the sale through
tricks such as “round trip” deals, where
Autonomypaid customers in return for
theirbuying itssoftware.
Lynch threw himself into his defence
in the years that followed, turning
the battle into a vendetta againstWhit-
man, whom he accused of inventing
the fraud claim to cover up her mis-
managementof theUStechcompany.
Autonomy’s former chief financial

Lynchmade long journey frommodest roots
to tech success andvictory in legalmarathon
Entrepreneur spoke about supporting others wrongly convicted or fighting unjust extraditions before yacht sinking

Yacht carrying Lynch sank off Sicily’s northern coast
Bayesian’s last signal was captured at 2.05am UTC on Aug 19

Source: Marine Traffic • ©Mapcreator.io | OSM.org
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ORTENCA ALIAJ, ALAN LIVSEY
AND TIM BRADSHAW — LONDON

Jonathan Bloomer, who is among the
missing after a yacht sankoff the coast
ofSicily, cappedacareerasanaccount-
ant and insurance executive with an
unusual star turn: defence witness in
MikeLynch’sSanFranciscotrial.

Lynch, who is also missing after the
Bayesian yacht foundered in bad
weather on Monday, was accused of
fraud over the sale of his software com-
panyAutonomy toHewlett-Packard for
$11bnin2011.
The 70-year-old Bloomer, who was
named to Autonomy’s board as a non-
executive in 2010, told the court inMay
that Lynch “wasn’t particularly inter-
ested in the finance side” and preferred
to focuson strategyandproducts.Aday
later Lynch took the stand himself and
inJunehewasacquitted.
Bloomerandhiswife Judy,who is also
missing, were among the guests invited
toLynch’syacht tocelebrate thevictory.
Bloomer is best known for his time at
the helm of FTSE 100 insurer Pruden-
tial, which he joined as finance director
from accountancy firm Arthur
Andersen in 1995. Within five years he
hadthetop job.
Aviva chair George Culmer, who was
Prudential’s financial controller, recalls
a very smart executive whowas always
“gracious,charming,affableandfair”.
Culmer said: “He always built very
good teams. People were loyal to him.
Theywouldfollowhim.”
Bloomer’s time as Prudential chief
was turbulent, coinciding with the dot-
comcrashandthe9/11 terrorist attacks.
While he was credited with spearhead-
ing thegroup’sgrowth inAsiaandbring-
ing downcosts, shareholderswere dealt
anumberofdisappointments that ledto
hisexitafter fiveyears inthe job.

First came an unsuccessful multi-
billion-pound effort to buy US insurer
AmericanGeneral andabsorb it into the
Pru’sUSarmin2002,whichwasheavily
criticised by shareholders and knocked
thecompany’sshareprice.
Then, in 2003, Bloomer cut the divi-
dend for the first time since the first
world war to shore up the company’s
depleted capital despite repeatedassur-
ances that the group planned to keep
raisingthepayout.
After the launch of a surprise £1bn
rights issue in 2004 and despite previ-
ous support from Prudential chair
David Clementi, he was ousted in a
boardroom coup and replaced byMark
Tucker in2005.
“Hewas not a natural CEO,” said one
former colleague. “He wasn’t ruthless
enough.Hewastootrusting.”
After Prudential, Bloomer joined pri-
vate equity firmCerberus CapitalMan-
agement asEuropeanpartner,wherehe
remainedforsixyearsuntil2012.
In the years that followed his exit
from the Pru, however, Bloomer had a
plural career, combining non-executive
roles, including one as audit committee
chair at Autonomy that would put him
at the centre of a case in which it was
alleged that Lynch’s software company
falsely inflated itsrevenues.

HP argued that Autonomyused loss-
making hardware sales to make up
shortfalls in its quarterly revenues. Big-
ticket hardware sales would have been
noted in Autonomy’s audit reports,
which would have been reviewed by
Bloomeraspartofhisboardroomrole.
During his testimony at trial,
Bloomer explained that some of the
accounting later flagged as suspicious
byUSprosecutorswasacceptableunder
UKrules.
Associates described Bloomer as a
man of humble backgroundwho found
it easy to connect with colleagues and
inspire loyalty,whilemaintaining a cer-
taindistance.
“He didn’t like hierarchy or status,”
said one insurance executive. “But he
also liked to dress well in nice suits and
heenjoyedthefiner things in life.”
A physics graduate of Imperial Col-
lege London, Bloomer founded a pen-
sionbuyoutbusiness,Lucida,backedby
Cerberus, which was sold to Legal &
General in 2013. The sailing and rugby
enthusiast served on the boards of sev-
eral companies including legal services
businessDWFandArrowGlobalGroup,
aEuropeaninvestment firm.
Recent roles have been at Morgan
Stanley International, the UK-based
arm of the Wall Street bank, where he
has chaired the board since 2018, and
London-listed insurerHiscox,where he
has served as non-executive chair since
lastyear.
“We are deeply shocked and sad-
denedby this tragedy.Our thoughts are
with all those affected, in particular the
Bloomer family, as we all wait for fur-
ther news from this terrible situation,”
MorganStanleysaid.
Hiscox chief executive Aki Hussain
said the companywas “deeply shocked
andsaddenedbythis tragicevent”.
Additional reportingbyPatrick Jenkins
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chairs Morgan Stanley International
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officerSushovanHussainwasconvicted
of fraud over the Autonomy sale
in the US in 2019, and HP won a civil
fraud claim against Lynch in the UK
in2022.
Despite this,USprosecutorsstumbled
when trying to prove that Lynch, as the
chief executive, was criminally respon-
sible for theallegedfraud.
The jurywaspresentedwith twovery
different versions of the software boss.
Prosecutorspaintedhimasadomineer-
ing micromanager, while the defence
depictedhimas abig-picture tech strat-
egist who did not pay attention to the
complex accounting issues at the heart
of thefraudclaims.
“I’m not an accountant . . . and I’m

nota salesperson,”Lynchsaid,persuad-
ing the jury that he was not familiar
with the convoluted financial dealings
presented in court. “I’ve sat and
watched a parade of witnesses that I’ve
never met . . . and a series of transac-
tions I had no involvement in, and not
muchelse.”
Though he was cleared, the indict-
ment in the US cast a long shadow over
Lynch’scareer.
Along with a fortune — he reaped
morethan$800mnfromhisstake inthe
company—Autonomy had earlier pro-
vided himwith a platform to champion

the cause of tech start-ups and take a
prominentrole inpublic life.
Lynch served as a non-executive
director of the BBC and a member of
then prime minister David Cameron’s
council for science and technology,
where he advised on the importance of
the coming wave of artificial intelli-
gence.Hewas awarded anOBE in 2006
forservices toenterprise.
After charges were brought in the US
in 2018, he stepped back frommany of
his public roles. However, he continued
to make investments through Invoke
Capital, the venture capital firm he set
upafter thesale toHP.
Recently, inhis first public comments
since the trial, Lynch told The Sunday
Times that he wanted to provide sup-
port for people who had been wrongly
convictedofcrimes,andto fightwhathe
believed was the injustice of extradi-
tions such as the one that had forced
himtofacetrial intheUS.
“The system can sweep individuals
away,” he said: “There needs to be a
contrarian possibility that’s saying,
‘Right, well, the whole world thinks
you’reguiltybut,actually,was thata fair
conviction?’”

‘Right, well, thewhole
world thinks you’re guilty
but, actually, was that
a fair conviction?’

Self-madeMike
Lynch was a
prominent
investor in and
champion of the
UK technology
start-up scene
Nick Sinclair/Alamy

Legal Notices
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HARRIET CLARFELT — NEW YORK

Almost $90bn poured into American
moneymarket funds in the first half of
August as investors sought to lock in
attractive yields that could outlast an
expected interest rate cut by the US
FederalReservenextmonth.

Money market funds, which hold cash
and short-dated assets including gov-
ernment debt, pulled in net inflows of
$88.2bn between August 1 and August
15,according to flowtrackerEPFR—the
highest figures for the first half of a
monthsinceNovember lastyear.
Most of the inflows stemmed from
institutional investors — large entities
investing on behalf of others — rather
than from retail investors, the data
shows.
Industry participants said the rush of
money reflected institutional investors
positioning for interest rates to fall from
the current level of 5.25 to 5.5 per cent
fromassoonasnextmonth.
Yields on Treasury bills typically
decline ahead of an expected interest
rate cut and drop further immediately

after rates go down, they added, but
money market funds can offer higher
rates for longerbecause theyhavemore
diversifiedholdings.
“The institutional increase thatwe’ve
seen has really only just been the
last couple of weeks,” said Shelly
Antoniewicz, deputy chief economist at
The Investment Company Institute.
“The reason for that is it’s pretty clear
now that there is amuchgreater chance

that the Fed will ease in September.”
The inflows intomoneymarket funds
sofar thismonthhighlighthowthevehi-
cles are still competingwith shares and
short-dated bonds as a haven for inves-
tors’ cash.
Moneymarkets funds had a blowout
2023 as rates rose to a 23-year high to
combat inflation. Net inflows reached a
record $1.2tn last year, according to
EPFR data, helped by significant
demandfromretail investors.
Industry participants said institu-
tional investorswerefollowingsuit.
“This is something thathappensquite
regularlywhen interest rates start to go
down,” said Deborah Cunningham,
chief investmentofficerof global liquid-
itymarketsatFederatedHermes.
“As thosedirect securities’ yieldshave
ratcheted down with expectations of
further Fed rate cuts, [investors]would
ratherkeep theyieldofamoneymarket
fund for a longer period of time,” she
added.
USmoneymarket fundsarealloweda
so-called weighted averagematurity of
up to 60 days, meaning that they can
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Nearly $90bnpours intoUSmoneymarket funds aheadof interest rate cuts

Investors surge into US
money funds this month
Net inflows, month to date* ($bn)

* Flows from 1st to 15th of each month
Source: EPFR
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hold a diverse range of securities from
debt that matures in three or six
months’ time to much shorter-dated
assets.
The average US money market fund
currently yields 5.1 per cent, according
to Crane Data. By comparison, a one-
month T-bill yields a slightly higher 5.3
per cent and a three-month bill yields
5.2 per cent. Sofr, the overnight lending
rate, is5.32percent.
However, “it’s the direct securities,
like overnight commercial paper, over-
night certificates of deposit . . . [that]
aregoing to instantaneouslychange ifor
when the Fed starts to ease”, said
Antoniewicz, referring toananticipated
decline in yields on short-dated assets
tradeddirectly inthemarket.
While the inflowshave continued this
year, they have slowed as interest rates
havestabilised.
Money fundmanagers and strategists
said there were already signs of retail
investors branching out into riskier
assetclassessuchasequities.
However, they noted that August’s
inflowswere an early sign ofmore insti-

kets are still pricing in just under one
full percentage point of cuts by the end
of theyear.
But John Tobin, chief investment
officeratDreyfus,notedthat“everyrate
cut in recenthistoryhasbeena function
of lowering rates to get to zero because
therehasbeenafinancialcrisis”.
By contrast, he said, “here, assuming
that’s not the case, we’re now talking
about terminal rates with at least a 3
[percent]handle”.
Those rates implied thatmoneymar-
ket funds could continue to attract
assets long after the Fed cuts rates. This
time, “money funds are better posi-
tioned”,hesaid.
Still, industry participants accepted
that money market funds’ ability to
attract persistent inflows relied on the
durability of the US economy that
allowstheFedtogentlycutrates.
Cunningham described rates above
threepercentas“themagichurdle”.
He added: “If you start dipping below
3 per cent, that’s when people start get-
ting a bit itchy about it and going into
otherproducts.”

tutionalmoney flowing into theasset as
big companies thatneed readyaccess to
capital for operations also seek a yield
ontheircash.
“If you are a cashmanager for a large
institutional corporate that has a sub-
stantial amount of cash in the market,
10 basis points, 20 basis points can
make a huge difference, even if it’s only
foramonth,”saidCunningham.
Market participants also said they

expected the Fed’s rate cuts to be grad-
ual rather than rapid and deep, which
would mean money fund yields drift
loweroveranextendedperiodof time.
Weak US jobs data at the start of the
month sparked fears of an imminent
recession.
Even though more robust economic
data has soothed those concerns, mar-

‘If you start dipping below
3%, that’s when people
start getting a bit itchy and
go into other products’

between thembegan todeteriorate, the
complaintsaid.
At the end of 2022, First & Peoples
took its firstbighit,writingoff$10mnin
loans that it had made through US
Credit.
Thebanktookanother$8mnin losses
onitsUSCredit loans lastyear.USCredit
filedforbankruptcy inJanuary.
The FDIC and Kentucky’s Depart-
ment of Financial Institutions put the
bankunderaconsentorder.
Among other things, the regulators
ordered First & Peoples to figure out
who the fintech had lent the bank’s
funds to— something, according to reg-
ulators, itdidnotknow.
First & Peoples chief executive is
William Buffin Clarke, a third-genera-
tion bankerwho goes by “Buff” and got
the top job in 2016 when his mother,
Martha, retired after leading the bank
for36years.
Regulators gaveClarkeand the rest of
thebank’smanagementuntil the endof
thismonth to comeupwith aplan to fix
its financialproblems.
Its previous writedowns have left
First & Peoples with just $5.6mn left in
provisions to cover additional loan
losses. Yet at the end of June, it still had
another $27mn in delinquent loans,
almost all of which were originated by
USCredit.
If the bank is forced to write off its
delinquent loans, it would wipe out the
remaining$15mnincapital.
“You have a lot of fintechs offering
banks essential partnerships, andmost
are not bad deals for the banks,” said
Perry. “It’s the partnerships where
banks allow themselves to be in the
shadows that require sufficient scrutiny
andriskmanagement.”

If First &
Peoples fails, it
would be the
first community
bank collapse in
the US to stem
from an ill-fated
excursion into
the world of
shadow lending
Instant Street View

how vulnerable traditional banks —
especially small ones — have been to
risks thought to be walled off from
mainstream lenders and how the
growthof fintechshasexposedthat.
Earlier this year, a study by econo-
mists fromNewYorkUniversityandthe
US Federal Reserve found certain cate-
gories of shadow lenders got a signifi-
cant portion of their funding—asmuch
asathird—fromtraditionalbanks.
“Traditional approaches to financial
sector regulation view banks and non-
bank financial institutions as substi-
tutes,” the studysaid. “Weargue instead
that banks and [shadow banks] are
better described as intimately intercon-
nected.”
For all banks, loans to these non-
banks have been one of the fastest-
growing categories of lending. In Febru-
ary, bank loans outstanding to shadow
bankstopped$1tnfor thefirst time.
More than a tenth of that, $120bn,
came from small US-chartered banks,
according to the Fed, though at dozens
of small banks such as First & Peoples

lending to shadowbanks has become a
muchlargerportionof theirbusiness.
Asof theendof the secondquarter, 53
per cent of First & Peoples’ total loans
outstanding were to lightly regulated
financial institutions, up fromzero two-
and-a-halfyearsago.
Increasingly these lending partner-
ships are getting small banks into trou-
ble. In the first half of this year, regula-
tors have brought 11 enforcement
actions against banks that partnered
withfintechgroups—upfromtwointhe
same time in 2023, according to sector
consultantKlarosGroup.
The bankruptcy inMay of Synapse, a
formerly fast-growing technology com-
pany that connected fintechs to tradi-
tional banks, has had an impact on
thousands of individuals and a handful
of small banks that tookmoney from it
on behalf of other fintechs and now do
notknowwhoisowedwhat.
“It’s only been in recent years that a
lot of smaller banks have sought out
these partnerships as away to survive,”
said JimPerry,aseniorstrategistatMar-

ket Insights, a consulting group that
workswithcommunity lenders.
“Some banks that have partnered
with fintechs have ended up unknow-
ingly expanding their risk far beyond
what any regulator, or competent
board, would have allowed them to do
ontheirown,”headded.
First & Peoples started working with
US Credit, a fintech that promised to
usher community banks into theworld
ofonline lending, inAugust2020.
Besides banks, US Credit partnered
with merchants to offer its instalment
loans as a method of payment to their
customers.
Although the money was coming
from First & Peoples, US Credit did all
the servicing of the loans, setting them
up and collecting payments as well as
decidingwhoto lendto.
US Credit’s fastest-growing offering
was an instalment loan that borrowers
could use to pay for online courses
dubbed“learnnow,paylater”byarival.
Shortlyafter inkingthedealwithFirst
& Peoples, US Credit signed up Growth
Cave,anonlineeducationcompanythat
was co-founded by a socialmedia influ-
encer andoffers courses in “digitalmar-
keting”, promising in its marketing
materials to teachstudentshowtomake
as much as “$5,000 a month while sit-
tingonyourtoilet”.
Growth Cave was recently sued by
former students who alleged they were
defrauded. The company did not
respondtoarequest forcomment.
By mid-2022, First & Peoples execu-
tives told US Credit they were uncom-
fortable with the types of loans that is
was extending, according to a lawsuit
the bank filed against US Credit last
year. Shortly after, the relationship

STEPHEN GANDEL — NEW YORK

Russell, Kentucky, has survived three
floods, a smallpox outbreak, a down-
town blaze and a 200-mile oil spill. Its
largestemployer left in1999.
Nowthe town is facinganotherpoten-
tial calamity: First & Peoples Bank, its
sole local lender with roots to 1907, has
received notices from three regulators
this year warning about its precarious
finances.
Thebank’s troubles donot stem from
the region’s declining fortunes. Rather,
they are emerging fromexposure to the
latestevolutionofmodernfinance.
First&Peoples is themost troubledof
agrowingnumberof small banksacross
theUS facingproblemsdue to ties to so-
calledshadowbanks.
Its struggles are illuminating the
mostly hidden connection between the
traditional financial system and the
unregulateddigitalnewcomers.
Four years ago, the bank signed a
partnership with a fintech, US Credit,
that promised to turn First & Peoples
intoafinancialdisrupter.
Instead, the relationship has led to
tens of millions of dollars in soured
loans, and questions about the bank’s
ability tosurvive.
If First&Peoples fails, itwould be the
first communitybankcollapse in theUS
to stem froman ill-fated excursion into
the world of shadow lending, putting
$200mnofcustomers’depositsatrisk.
“This bank is in considerable trouble
andmay need a capital infusion to sur-
vive,” said Bill Moreland, an industry
expert who runs Bankregdata.com, a
sector data provider. “It’s a clear exam-
plewheremore oversight and guidance
from the [Federal Deposit Insurance
Corporation] would help community
banks avoid getting into risky fintech
relationships.”
A lawyer for First & Peoples, Robert

Maclin, said the bankwasworkingwith
theFDICandKentuckybankregulators,
andwas “aggressively pursuing” efforts
torecover itsmoneyfromUSCredit.
Many shadow lenders are fintechs
with sleek apps offering buy now, pay
laterandotherpaymentoptions.
Despite their innovations, the dis-
rupters for the most part run on the
same rawmaterial as traditional banks:
credit. And much of that credit comes
from the same regulated banks that
new-world finance says it is looking to
replace.
Most fintechs’ financing comes from
the nation’s largest lenders but, in
recent years, a growingnumber of com-
munitybanks lookingtoreignitegrowth
have struck up deals to fund financial
disruption.
The story of how First & Peoples, a
family-run local institution, got swept
on to the front lines of financial disrup-
tion and the brink of closure highlights

First & Peoples put $200mn

of deposits at risk in ill-fated

tie-upwith digital newcomer

‘This bank is in
considerable trouble
andmay need a capital
infusion to survive’

Shadowbankingdrives a rural
Kentucky lender to thebrink

Financials. Soured relationship

Source: LSEG

Living in the shadows
US community bank lending to unregulated financial firms (loans outstanding,
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3US stocks poised to break run of eight
consecutive sessions of gains
3Dollar falls to its lowest level since
late December
3London equities dragged lower by
energy and real estate companies

US stocks were on track to break a run of
eight straight sessions of gains yesterday,
dipping just below all-time highs as
investors looked ahead to this week’s
Jackson Hole meeting of central bank
officials.
Wall Street’s blue-chip S&P 500, which

has more than bounced back from a
sharp sell-off in early August, was down
0.2 per cent by mid-session in New York,
weighed by energy and industrial groups.
The decline left the index 1.3 per cent

off its July 16 all-time intraday high and
interrupted a streak of daily gains that
followed a sharp sell-off in early August.
The tech-heavy Nasdaq Composite lost

0.4 per cent and the small-cap Russell
2000 lost 1.2 per cent.
Analysts nevertheless remain largely

bullish about the outlook for risky assets
ahead of the release of minutes from the
July Federal Open Market Committee
meeting tomorrow and Fed chair Jay
Powell’s speech on Friday — when
investors hope he will outline the central
bank’s plan to begin lowering borrowing
costs from a 23-year high.
“Historically, the Fed has taken

advantage of Jackson Hole to introduce
policy shifts or even new policies, so I
think we will get more colour on the
Fed’s plan for easing [interest rates],”
said Kristina Hooper, chief global market
strategist at Invesco.

In government debt markets, yields on
interest rate-sensitive two-year
Treasuries fell 7 basis points to 4 per
cent, reflecting investor buying. Yields on
benchmark 10-year Treasuries declined
5bp to 3.82 per cent.
In currency markets, a measure of the

dollar’s strength against a basket of six
other major currencies fell 0.4 per cent to
its lowest level since late December.
Jane Foley, a currency strategist at

Rabobank, attributed the dollar’s
“unusual” move in the absence of fresh
US economic data to thin summer trading
conditions.

worked. In no other OECD country do
workersspendless timeonthe job.
With labour input shrinking by some
1 per cent a year, labour productivity
would need to rise by an equal amount
for theeconomytostandstill.
Unfortunately, productivity increases
per hourworked have stoodwell below
1per cent in recent years. The country’s
fundamental speed limit for growth
mayliebelowzero.
Sluggishproductivity growth canalso
be attributed to decades of under-
investment ineducationand infrastruc-
ture. When European football fans
descended on Germany this summer, a
number of positive prejudices about its
transport system were shattered. That
shouldnotcomeasasurprise.
Since the turn of themillennium, the
public sector in Germany has spent on
average only 2.3 per cent of GDP on
investments. In the Euro area as a
whole, it was almost 1 percentage point
more — in France even 2 percentage
points. The gap relative to peers has
recently become smaller. But that
merelymeans that Germany continues
to fallbehind—justataslowerpace.
If the triple A crownwere to be taken
away from Germany, it would not be
because of too much debt. It would
be because of a prolonged economic
paralysis and a lack of appropriate
actiontoaddress it.
As policymakers increasingly recog-
nise the fundamental roadblocks to
growth, we can be confident that the
fixation with balanced budgets trump-
ingeverythingelsewill beovercome.Do
notcountGermanyout justyet!

Moritz Kraemer is chief economist at
German bank LBBW and former chief
ratingsofficeratS&P

adversemegatrends beyonddirect gov-
ernmental control.The first factor is the
end of globalisation and the second is a
daunting demographic profile. Added
to that is the self-inflicted wound of
continuousunder-investment.
Germany benefited like few other
countries from China bursting into the
world economy.WhenChina joined the
World Trade Organization in 2001, the
country needed just the stuff in which
German companies excel: investment
goods,machinery,vehicles.
Exports went through the roof. In
1999, a little more of a quarter of all
things produced in Germany were sent

abroad.By2008, thatsharehadreached
46percentofGDP.
But since the financial crisis, world
trade andGerman exports wentmostly
sideways.Chinahas graduallybecomea
competitor rather than a client. Protec-
tionist tendencies have been creeping
into the world trading system. As
external demand flattened, Germany’s
economycametoascreechinghalt.
Germanconsumershavenot takenup
the slack. They have good reason to be
thrifty: a rapidly ageing society with an
unfunded public pension system. The
largecohortsborn inthe1960sarestart-
ingtodropoff intoretirement.
During the next half-decade, Ger-
manywill loseyearafteryearanet 1per
cent of its workforce. This trend is
exacerbated through ever fewer hours

We can be confident that
the fixationwith balanced
budgets over everything
else will be overcome

Across the Atlantic, energy and real
estate companies were among the
worst-performing stocks on London’s
benchmark FTSE 100 index, which closed
down 1 per cent.
The region-wide Stoxx Europe 600

index, which has climbed for the past five
sessions, lost 0.5 per cent. Frankfurt’s
Xetra Dax fell 0.4 per cent and Paris’s
Cac 40 retreated 0.2 per cent.
In commodity markets, prices for Brent

crude, the international oil benchmark,
fell 0.6 per cent to $77.20 a barrel.
Gold gained 0.1 per cent to climb above

$2,500 per troy ounce. George Steer

What you need to know

Wall Street’s S&P 500 dips just below all-time high

Source: LSEG
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The day in the markets

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa
Level 5604.55 2031.91 38062.92 8273.32 2866.66 136050.48
% change on day -0.07 -0.43 1.80 -1.00 -0.93 0.20
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 101.757 1.111 145.605 1.303 7.143 5.464
% change on day -0.127 0.361 -0.529 0.308 0.060 0.961
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 3.823 2.213 0.887 4.012 2.134 11.135
Basis point change on day -3.030 -3.200 0.200 -0.700 -0.500 14.100
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 543.64 77.23 73.25 2494.55 28.83 4025.00
% change on day 0.05 -0.55 -0.56 0.35 2.47 1.84
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
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Palo Alto Networks 8.79
Darden Restaurants 4.45
Eli Lilly & Co 2.91
Paypal Holdings 2.75
Medtronic 2.58

Grifols 2.05
Inditex 1.35
E.on 1.31
Renault 1.29
Ucb 1.10

Easyjet 1.27
Endeavour Mining 1.16
Taylor Wimpey 1.04
Int Consolidated Airlines S.a. 0.90
3i 0.81

%

D
ow
ns

Dexcom -5.43
Estee Lauder Companies (the) -5.20
Insulet -5.02
Boeing -4.53
First Solar -3.81

Prices taken at 17:00 GMT

Coloplast -4.99
Saipem -2.86
Tenaris -2.72
Swatch -2.60
Bayer -2.36
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Bt -6.39
Jd Sports Fashion -4.38
Shell -2.84
Bp -2.76
Segro -2.52

All data provided by Morningstar unless otherwise noted.

MoritzKraemer

Markets Insight

G ermany has not yet been
relegated by capital mar-
kets in sovereign rankings.
Despite the country’s
economic weakness, the

Bund is still the undisputed euro debt
benchmark. Its triple A rating has a
stable outlook with all major rating
agencies.But thiswillnot last forever.
The simplistic view still shared by
many German politicians is that high
creditworthiness is a direct function of
low debt. It is not. In fact, the public
debt burden of highly rated advanced
economies is substantially higher than
thatof lower-ratedemergingmarkets.
Other factors suchas growth, produc-
tivity and innovative capacity play a
critical role, too. And this is where
Germanyincreasingly falls short.
There has been a drumbeat of disap-
pointments in economic data from the
country. All high-frequency indicators
are pointing down again, from order
books and industrial production to
retail sales and confidence indicators.
For two years, the economy has been
dipping in and out of contraction. Even
so, theeconomyisnotgoinganywhere.
Germany’sweaknesshas led to solidi-
fying expectations of more rate cuts
fromtheEuropeanCentralBank.
The 10-yearBundyield,whichbriefly
hit 2.6 per cent in early July, has come
down rapidly to about 2.25 per cent.
This is testament to congealing eco-
nomic pessimism that is forcing the
handof theECB.
The fact that other Eurozone coun-
tries such as France or Italy have their
own deepening challenges flatters
Germany in relative terms and renders
itsbenchmarkstatusunassailable.
The main reasons for Germany’s
structural stagnation partly reflect

Germaneconomy
mightbedown
but isnot yet out

PHILIP GEORGIADIS — LONDON

The chief executive of Qatar Airways
has signalled the Gulf airline is on the
hunt for more deals after buying a
stakeinSouthAfrica’sAirlink.

Qatar Airways yesterday acquired a 25
per cent stake in Airlink, which flies to
more than45 destinations in 15African
countries, as part of an expansion of its
operationsonthecontinent.
“We already have a big basket of
investments . . . We will not shy away
from investing inother airlines ifwe see
there is potential to collaborate and
work together,” Qatar Airways chief
executive Badr Mohammed Al-Meer
said.
Qatar Airways has already built up a
significant portfolio of investments,
including a 25 per cent stake in British
Airways owner International Airlines
Group.
It also holds 10 per cent stakes in
LatamAirlines andHongKong’sCathay
Pacific as well as 3.4 per cent in China
Southern.

grow rapidly in Africa as economies
develop, but the continent’s aviation
markethasyet to liveupto itspotential.
A 37-country initiative to liberalise
rules over the continent’s airspace was
launchedin2018.
However, the Single African Air
Transport Market has not been fully
implemented, in part due to countries
protecting their national carriers from
competition.
Airlink, which has more than 65 air-
craft, carriesmore than3mnpassengers
every year to destinations in 15 sub-
SaharanAfricancountries.
Qatar Airways did not disclose finan-
cial details of the deal, which was first
reportedbytheFTlastmonth.
“Having Qatar Airways as an equity
partner is a powerful endorsement of
Airlink, its business and echoes our
faith and optimism in the markets we
currently serve and plan to add to our
network,” said Airlink chief executive
RodgerFoster.
Additional reporting by Rob Rose in
Johannesburg

Airlines

QatarAirways signals appetite formore
deals after SouthAfrican investment

Al-Meer said Qatar Airways was
also “working very closely to finalise” a
long-planned investment for 49 per
cent of RwandAir, Rwanda’s state-
ownedairline.
The investment is designed to
increase its access to passengers from
regional cities in Africa and ultimately

funnel more traffic through its Doha
hub.
“Africa is very important for us . . .
Africa represents 18 per cent of the
worldpopulation, and it is reallyunder-
servedasacontinent,”Al-Meersaid.
Deals with Airlink and RwandAir
would represent the “last part of the
equation” in Qatar Airways’ African
expansion,hesaid.
Demand for air travel is forecast to

‘HavingQatarAirways
as an equity partner is a
powerful endorsement of
Airlink and its business’
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA
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S&P 500 New York

5,564.41 5,604.55

Day -0.07% Month 1.81% Year 28.26%

Nasdaq Composite New York

18,007.57 17,850.33

Day -0.15% Month 0.68% Year 34.29%

Dow Jones Industrial New York

40,415.44
40,856.76

Day -0.10% Month 1.36% Year 18.36%

S&P/TSX COMP Toronto

22,690.39
23,089.79

Day -0.38% Month 1.49% Year 16.20%

IPC Mexico City

54,006.92 54,101.00

Day -0.19% Month 0.58% Year 1.49%

Bovespa São Paulo

127,859.63

135,677.88

Day 0.20% Month 6.61% Year 17.89%

FTSE 100 London

8,198.78 8,273.32

Day -1.00% Month 1.44% Year 13.91%

FTSE Eurofirst 300 Europe

2,040.72 2,031.91

Day -0.43% Month 0.55% Year 14.49%

CAC 40 Paris

7,622.02 7,489.24

Day -0.22% Month -0.65% Year 4.49%

Xetra Dax Frankfurt

18,407.07 18,381.12

Day -0.35% Month 3.56% Year NaN%

Ibex 35 Madrid

11,143.80 11,087.80

Day -0.13% Month 0.00% Year 19.64%

FTSE MIB Milan

34,215.84
33,075.62

Day -0.57% Month -3.33% Year 19.14%

Nikkei 225 Tokyo
40,063.79

38,062.92

Day 1.80% Month -4.74% Year 21.35%

Hang Seng Hong Kong

17,635.88 17,511.08

Day -0.33% Month 0.40% Year -2.59%

Shanghai Composite Shanghai

2,964.22
2,866.66

Day -0.93% Month -3.88% Year -8.47%

Kospi Seoul

2,763.51 2,696.63

Day 0.83% Month -3.54% Year 7.67%

FTSE Straits Times Singapore

3,447.56
3,370.31

Day 0.44% Month -2.25% Year 6.18%

BSE Sensex Mumbai

80,604.65 80,802.86

Day 0.47% Month 0.13% Year 24.27%

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 1656855.13 1657074.66
Australia All Ordinaries 8207.60 8194.80

S&P/ASX 200 7997.70 7980.40
S&P/ASX 200 Res 5259.40 5212.40

Austria ATX 3638.79 3666.20
Belgium BEL 20 4068.22 4084.74

BEL Mid 10632.62 10681.76
Brazil IBovespa 136050.48 135777.98
Canada S&P/TSX 60 1379.87 1385.97

S&P/TSX Comp 23028.83 23116.39
S&P/TSX Div Met & Min 2092.09 2074.36

Chile S&P/CLX IGPA Gen 32718.48 32540.23
China FTSE A200 8918.94 8980.97

FTSE B35 9000.71 8988.96
Shanghai A 3004.58 3032.88
Shanghai B 231.61 235.10
Shanghai Comp 2866.66 2893.67
Shenzhen A 1595.49 1618.25
Shenzhen B 1088.29 1105.26

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1582.72 1582.10
Denmark OMXC Copenahgen 20 2712.57 2739.17
Egypt EGX 30 29320.18 27460.24
Estonia OMX Tallinn 1716.04 1722.11
Finland OMX Helsinki General 9990.09 10032.59
France CAC 40 7485.73 7502.01

SBF 120 5668.65 5682.49
Germany M-DAX 24769.21 24955.08

TecDAX 3324.48 3350.66
XETRA Dax 18357.52 18421.69

Greece Athens Gen 1425.51 1432.28
FTSE/ASE 20 3467.31 3491.23

Hong Kong Hang Seng 17511.08 17569.57
HS China Enterprise 6195.58 6225.86
HSCC Red Chip 3576.80 3611.02

Hungary Bux 72282.10 71673.12
India BSE Sensex 80802.86 80424.68

Nifty 500 23280.35 23139.75
Indonesia Jakarta Comp 7533.99 7466.83
Ireland ISEQ Overall 9472.87 9551.47
Israel Tel Aviv 125 2041.49 2051.22

Italy FTSE Italia All-Share 35217.45 35417.11
FTSE Italia Mid Cap 46155.19 46351.96
FTSE MIB 33075.62 33266.32

Japan 2nd Section 7228.27 7239.06
Nikkei 225 38062.92 37388.62
S&P Topix 150 2357.80 2335.15
Topix 2670.54 2641.14

Jordan Amman SE 2408.69 2397.75
Kenya NSE 20 1636.83 1643.81
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 863.69 877.63
Lithuania OMX Vilnius 982.36 978.67
Luxembourg LuxX 1365.51 1373.25
Malaysia FTSE Bursa KLCI 1642.77 1648.70
Mexico IPC 53999.61 54104.68
Morocco MASI 13914.33 13895.42
Netherlands AEX 903.04 908.85

AEX All Share 1196.94 1203.67
New Zealand NZX 50 12558.08 12662.11
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1650.06 1675.25
Pakistan KSE 100 77745.52 77830.34

Philippines Manila Comp 6944.76 6889.87
Poland Wig 83687.49 84884.54
Portugal PSI 20 6678.04 6723.81

PSI General 4573.95 4616.50
Romania BET Index 18310.22 18191.96
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 12023.03 11981.40
Singapore FTSE Straits Times 3370.31 3355.56
Slovakia SAX 307.21 307.21
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 83783.30 83799.30

FTSE/JSE Res 20 61224.51 60314.57
FTSE/JSE Top 40 76637.97 76665.23

South Korea Kospi 2696.63 2674.36
Kospi 200 368.99 365.52

Spain IBEX 35 11087.80 11102.50
Sri Lanka CSE All Share 11494.61 11504.07
Sweden OMX Stockholm 30 2527.29 2540.83

OMX Stockholm AS 976.33 981.01
Switzerland SMI Index 12266.56 12275.24

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1328.12 1323.38
Turkey BIST 100 9976.77 10054.20
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8273.32 8356.94
FTSE 4Good UK 7520.19 7586.94
FTSE All Share 4525.70 4569.52
FTSE techMARK 100 6913.89 6989.06

USA DJ Composite 13041.60 13074.11
DJ Industrial 40856.76 40896.53
DJ Transport 15687.55 15812.03
DJ Utilities 1008.97 1008.40
Nasdaq 100 19759.09 19766.49
Nasdaq Cmp 17850.33 17876.77
NYSE Comp 18811.30 18882.04
S&P 500 5604.55 5608.25
Wilshire 5000 42053.18 41446.59

Venezuela IBC 88934.68 89188.28
Vietnam VNI 1272.55 1261.62

Cross-Border DJ Global Titans ($) 681.21 680.51
Euro Stoxx 50 (Eur) 4856.36 4871.41
Euronext 100 ID 1471.39 1479.02
FTSE 4Good Global ($) 14499.08 14481.44
FTSE All World ($) 543.64 543.39
FTSE E300 2031.91 2040.63
FTSE Eurotop 100 4047.64 4063.77
FTSE Global 100 ($) 3895.92 3892.30
FTSE Gold Min ($) 2408.12 2352.32
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3863.40 3822.68
FTSE World ($) 1000.21 999.79
FTSEurofirst 100 (Eur) 5449.71 5478.30
FTSEurofirst 80 (Eur) 6505.98 6522.22
MSCI ACWI Fr ($) 825.17 817.41
MSCI All World ($) 3618.41 3584.19
MSCI Europe (Eur) 2062.83 2051.14
MSCI Pacific ($) 3121.06 3117.21
S&P Euro (Eur) 2109.87 2115.97
S&P Europe 350 (Eur) 2081.51 2090.04
S&P Global 1200 ($) 3985.75 3985.60
Stoxx 50 (Eur) 4456.53 4474.68

(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 218.8 128.37 -1.63
Tesla 104.3 223.18 0.46
Advanced Micro Devices 72.3 157.57 2.29
Eli Lilly & Co 29.8 948.67 26.86
Apple 28.7 226.92 1.03
Palo Alto Networks 25.9 373.55 30.19
Microsoft 23.1 422.90 1.37
Super Micro Computer 21.2 610.67 -12.96
Netflix 20.6 699.86 11.33
Amazon.com 19.3 178.26 0.04

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

Ups
Palo Alto Networks 373.55 30.19 8.79
Darden Restaurants 156.34 6.66 4.45
Eli Lilly & Co 948.67 26.86 2.91
Paypal Holdings 71.34 1.91 2.75
Medtronic 87.01 2.19 2.58

Downs
Dexcom 73.47 -4.22 -5.43
Estee Lauder Companies (the) 88.02 -4.83 -5.20
Insulet 186.08 -9.84 -5.02
Boeing 171.50 -8.14 -4.53
First Solar 219.68 -8.70 -3.81

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

Shell 206.0 2733.00 -80.00
Bp 138.7 429.85 -12.20
Glencore 104.8 410.20 -5.00
Hsbc Holdings 103.4 651.10 -12.50
Astrazeneca 95.0 13102.00 52.00
Unilever 88.8 4722.00 -13.00
Anglo American 79.1 2244.00 9.00
Bae Systems 70.2 1311.00 -28.00
British American Tobacco 63.6 2771.00 -10.00
Rio Tinto 63.4 4777.00 -47.50

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

Ups
Amigo Holdings 0.27 0.06 29.27
Baillie Gifford Japan Trust 748.00 17.00 2.33
St. James's Place 705.00 13.50 1.95
W.a.g Payment Solutions 66.20 1.20 1.85
Hollywood Bowl 319.50 5.00 1.59

Downs
Bt 136.30 -9.30 -6.39
Ocado 356.50 -22.70 -5.99
Jd Sports Fashion 123.20 -5.65 -4.38
Molten Ventures 395.00 -17.50 -4.24
Future 1070.00 -44.00 -3.95

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

Novartis N 285.3 105.40 0.21
Unicredit 276.9 35.85 -0.83
Roche Gs 268.0 298.15 0.84
Nestle N 258.3 93.73 -0.94
Asml Holding 224.2 831.00 1.60
Stellantis 168.8 14.73 0.00
Novo Nordisk B A/s 163.1 121.72 -0.88
Intesa Sanpaolo 150.8 3.59 -0.02
Lonza N 128.6 588.12 6.93
Eni 113.1 14.49 -0.12

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

Ups
Inditex 48.14 0.64 1.35
Lonza N 588.12 6.93 1.19
Umg 22.69 0.26 1.16
Hermes Intl 2174.00 21.00 0.98
Basf Se Na O.n. 43.46 0.39 0.89

Downs
Mowi 16.03 -0.40 -2.42
Bayer Ag Na O.n. 28.40 -0.69 -2.36
Unicredit 35.85 -0.83 -2.25
Pernod Ricard 121.65 -2.25 -1.82
Adyen 1291.00 -22.60 -1.72

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

Lasertec 2306.2 29625.00 655.00
Seven & I Holdings Co., 2003.3 1933.00 -228.00
Disco 1571.3 45830.00 -190.00
Softbank . 1326.0 8528.00 253.00
Tokyo Electron 1200.3 28405.00 350.00
Mitsubishi Heavy Industries, 1015.8 1865.00 -11.00
Advantest 737.6 6660.00 136.00
Fast Retailing Co., 717.8 44150.00 1550.00
Mitsubishi Ufj Fin 586.4 1544.00 0.50
Toyota Motor 580.6 2687.00 26.50

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

Ups
Mercari 2185.00 174.50 8.68
M3 1392.50 104.00 8.07
Sharp 961.20 63.50 7.07
Yamaha 3301.00 183.00 5.87
Secom Co., 10205.00 558.00 5.78

Downs
Seven & I Holdings Co., 1933.00 -228.00 -10.55
Ajinomoto Co. 5410.00 -100.00 -1.81
Hitachi, 3510.00 -40.00 -1.13
Shizuoka Fin 1335.00 -13.50 -1.00
Mitsui & Co., 3083.00 -29.00 -0.93

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

Aug 20 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Entain 635.40 9.3 -36.1
Smith (ds) 470.20 5.7 53.0
Endeavour Mining 1650.00 5.5 -6.0
3i 3217.00 5.4 32.9
Admiral 2900.00 5.2 8.0
Persimmon 1683.00 4.5 21.2
Taylor Wimpey 165.55 4.4 12.1
Int Consolidated Airlines S.a. 173.70 4.3 12.1
Barratt Developments 549.00 3.8 -2.4
Diploma 4316.00 3.8 20.5
Scottish Mortgage Investment Trust 863.00 3.7 6.8
Intermediate Capital 2118.00 3.5 26.0

Losers
Spirax 7355.00 -3.9 -30.0
Bt 136.30 -3.7 10.3
Rio Tinto 4777.00 -3.1 -18.2
United Utilities 984.20 -2.1 -7.0
Segro 873.40 -2.1 -1.5
Shell 2733.00 -1.7 6.3
Bp 429.85 -1.6 -7.8
B&m Eur Value Retail S.a. 439.70 -1.5 -20.4
Whitbread 2768.00 -1.4 -23.0
Darktrace 585.20 -1.2 59.5
British American Tobacco 2771.00 -1.0 20.7
Diageo 2441.50 -1.0 -14.3

Aug 20 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Amigo Holdings 0.27 29.3 12.5
Playtech 638.00 18.6 42.2
Tbc Bank 3045.00 9.5 7.6
Goodwin 7420.00 8.8 28.8
Bank Of Georgia 4315.00 7.7 8.6
Hochschild Mining 184.40 7.6 72.2
Jupiter Fund Management 84.00 7.6 -10.1
Harbourvest Global Private Equity 2570.00 7.5 8.9
Dowlais 62.95 7.2 -41.1
Molten Ventures 395.00 7.2 46.3
Just 144.00 7.1 67.6
Essentra 172.60 7.1 1.8

Losers
Osb 383.40 -19.6 -16.9
Wizz Air Holdings 1251.00 -8.2 -43.3
Diversified Energy 996.00 -6.8 -10.7
Bh Macro 371.50 -6.4 1.2
Ocado 356.50 -5.8 -52.9
Harbour Energy 277.00 -4.5 -10.2
Gcp Infrastructure Investments 78.80 -3.7 9.4
Nextenergy Solar Fund 80.20 -3.6 -13.2
Trainline 308.80 -3.3 -4.0
Tritax Eurobox 65.50 -3.2 9.5
Ruffer Investment Ltd 277.00 -3.0 0.7
Xps Pensions 311.00 -2.8 33.5

Aug 20 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Evoke 64.95 15.0 -32.0
Rank 78.00 12.7 4.0
Pensionbee 171.00 11.8 74.5
Costain 94.60 9.0 49.2
Seraphim Space Investment Trust 53.40 8.2 56.4
Topps Tiles 46.85 7.7 -5.3
Fisher (james) & Sons 359.00 6.4 16.6
Kenmare Resources 346.50 6.0 -12.1
Triple Point Social Housing Reit 62.50 5.9 -1.1
Manchester & London Investment Trust 710.00 5.7 28.3
Mobico 58.05 5.4 -31.4
Card Factory 129.00 5.4 19.7

Losers
Synthomer 230.00 -8.2 21.2
Reach 100.80 -6.1 34.6
Xaar 119.75 -5.7 3.7
Ct Private Equity Trust 442.00 -5.5 -5.6
Harworth 162.00 -4.7 33.3
Digital 9 Infrastructure 21.10 -4.1 -29.0
Carr's 129.50 -4.1 28.7
Petrofac 14.06 -3.6 -62.4
S & U 1785.00 -3.5 -18.3
Eurocell 142.00 -3.4 8.4
Enquest 12.74 -3.0 -15.5
Gulf Marine Services 16.85 -2.6 16.2

Aug 20 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Automobiles & Parts 1038.73 5.8 -34.3
Mining 10355.70 4.3 4.5
Household Goods 15205.10 3.7 16.1
Personal Goods 11313.53 3.5 -47.9
Nonlife Insurance 3864.31 2.7 15.0
Travel & Leisure 7088.72 2.7 -5.7
Health Care Equip.& Services 12022.69 2.0 12.6
Life Insurance 5669.30 2.0 -9.2
Banks 4267.89 1.9 16.0
General Industrials 7517.15 1.9 10.4
Equity Investment Instruments 12092.48 1.7 5.0
Support Services 11345.98 1.6 7.2

Losers
Oil & Gas Producers 8710.77 -1.6 1.6
Electricity 11462.22 -1.1 3.7
General Financial 15563.11 -1.1 6.3
Industrial Engineering 12025.46 -1.0 -15.7
Tobacco 31521.05 -1.0 20.1
Mobile Telecommunications 2064.29 -0.9 8.3
Beverages 20198.80 -0.8 -10.1
Industrial Metals 6142.84 -0.4 -9.9
Gas Water & Multiutilities index 6053.26 -0.2 -1.4
Real Estate & Investment Servic 2280.60 0.0 -1.5
Food & Drug Retailers 4392.96 0.1 9.5
Chemicals 7991.01 0.2 -16.7

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

CURRENCIES
DOLLAR EURO POUND

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

Aug 20 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 943.7522 -0.0022 1048.6486 4.3837 1229.7087 4.1969
Australia Australian Dollar 1.4825 -0.0066 1.6472 -0.0004 1.9317 -0.0020
Bahrain Bahrainin Dinar 0.3769 - 0.4187 0.0018 0.4910 0.0017
Bolivia Bolivian Boliviano 6.9100 - 7.6780 0.0321 9.0037 0.0307
Brazil Brazilian Real 5.4637 0.0520 6.0710 0.0829 7.1192 0.0918
Canada Canadian Dollar 1.3630 -0.0017 1.5144 0.0045 1.7759 0.0039
Chile Chilean Peso 921.9600 -6.2900 1024.4342 -2.6751 1201.3135 -4.0652
China Chinese Yuan 7.1426 0.0042 7.9364 0.0379 9.3067 0.0373
Colombia Colombian Peso 4008.8150 -20.4900 4454.3886 -4.0414 5223.4842 -8.7704
Costa Rica Costa Rican Colon 518.0700 -0.4650 575.6525 1.8932 675.0450 1.7016
Czech Republic Czech Koruna 22.6464 -0.1019 25.1635 -0.0075 29.5082 -0.0315
Denmark Danish Krone 6.7159 -0.0276 7.4624 0.0007 8.7508 -0.0060
Egypt Egyptian Pound 48.9083 0.1556 54.3444 0.3995 63.7275 0.4197
Hong Kong Hong Kong Dollar 7.7897 -0.0028 8.6555 0.0332 10.1500 0.0311
Hungary Hungarian Forint 354.0476 -2.3013 393.3993 -0.9010 461.3239 -1.4128
India Indian Rupee 83.7913 -0.0844 93.1045 0.2960 109.1800 0.2633

Indonesia Indonesian Rupiah 15435.0000 -115.0000 17150.5994 -55.5074 20111.8217 -80.6529
Israel Israeli Shekel 3.6964 -0.0198 4.1072 -0.0047 4.8164 -0.0092
Japan Japanese Yen 145.6050 -0.7750 161.7887 -0.1808 189.7232 -0.3584
..One Month 145.6043 -0.7764 161.7882 -0.1819 189.7224 -0.3602
..Three Month 145.6031 -0.7788 161.7873 -0.1837 189.7209 -0.3631
..One Year 145.5988 -0.7874 161.7842 -0.1900 189.7224 -0.3676
Kenya Kenyan Shilling 129.0000 - 143.3381 0.5995 168.0869 0.5740
Kuwait Kuwaiti Dinar 0.3056 -0.0001 0.3395 0.0013 0.3981 0.0012
Malaysia Malaysian Ringgit 4.3775 -0.0040 4.8641 0.0159 5.7039 0.0143
Mexico Mexican Peso 18.9040 0.1260 21.0051 0.2273 24.6319 0.2477
New Zealand New Zealand Dollar 1.6262 -0.0152 1.8069 -0.0093 2.1189 -0.0125
Nigeria Nigerian Naira 1580.0000 - 1755.6143 7.3430 2058.7395 7.0312
Norway Norwegian Krone 10.5130 -0.0636 11.6815 -0.0215 13.6984 -0.0358
Pakistan Pakistani Rupee 278.3350 -0.5600 309.2714 0.6739 362.6704 0.5114
Peru Peruvian Nuevo Sol 3.7392 0.0051 4.1548 0.0230 4.8722 0.0233
Philippines Philippine Peso 56.5500 -0.0975 62.8354 0.1549 73.6846 0.1250

Poland Polish Zloty 3.8476 -0.0096 4.2753 0.0073 5.0134 0.0047
Romania Romanian Leu 4.4794 -0.0192 4.9773 -0.0004 5.8367 -0.0050
Russia Russian Ruble 91.4000 1.5750 101.5589 2.1675 119.0942 2.4519
Saudi Arabia Saudi Riyal 3.7522 -0.0001 4.1693 0.0173 4.8891 0.0166
Singapore Singapore Dollar 1.3058 -0.0030 1.4509 0.0027 1.7015 0.0019
South Africa South African Rand 17.8738 0.1150 19.8604 0.2103 23.2895 0.2289
South Korea South Korean Won 1333.4000 - 1481.6051 6.1970 1737.4196 5.9336
Sweden Swedish Krona 10.2381 -0.0895 11.3760 -0.0515 13.3402 -0.0707
Switzerland Swiss Franc 0.8573 -0.0063 0.9525 -0.0030 1.1170 -0.0044
Taiwan New Taiwan Dollar 31.9675 -0.0665 35.5206 0.0750 41.6536 0.0559
Thailand Thai Baht 34.1963 -0.2538 37.9971 -0.1218 44.5577 -0.1773
Tunisia Tunisian Dinar 3.0437 -0.0063 3.3820 0.0072 3.9659 0.0054
Turkey Turkish Lira 33.8820 0.1325 37.6479 0.3041 44.1482 0.3228
United Arab Emirates UAE Dirham 3.6730 0.0001 4.0812 0.0172 4.7859 0.0165
United Kingdom Pound Sterling 0.7675 -0.0026 0.8528 0.0007 - -
..One Month 0.7675 -0.0026 0.8527 0.0007 - -

..Three Month 0.7675 -0.0026 0.8525 0.0007 - -

..One Year 0.7673 -0.0027 0.8514 0.0006 - -
United States United States Dollar - - 1.1111 0.0046 1.3030 0.0044
..One Month - - 1.1110 -0.1874 1.3030 0.0044
..Three Month - - 1.1107 -0.1874 1.3031 0.0044
..One Year - - 1.1095 -0.1874 1.3029 0.0044
Vietnam Vietnamese Dong 24914.0000 -52.5000 27683.1935 57.7394 32463.0003 42.7298
European Union Euro 0.9000 -0.0038 - - 1.1727 -0.0009
..One Month 0.8998 -0.0038 - - 1.1726 -0.0009
..Three Month 0.8995 -0.0038 - - 1.1724 -0.0009
..One Year 0.8983 -0.0038 - - 1.1713 -0.0009

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

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

Produced in conjunction with the Institute and Faculty of Actuaries
£ Strlg Day's Euro £ Strlg £ Strlg Year Div P/E X/D Total
Aug 20 chge% Index Aug 19 Aug 16 ago yield% Cover ratio adj Return

FTSE 100 (100) 8273.32 -1.00 7560.04 8356.94 8311.41 7262.43 3.70 2.02 13.39 226.30 9095.92
FTSE 250 (250) 20986.15 -0.81 19176.84 21157.47 21048.91 18096.60 3.24 1.61 19.22 429.90 18475.21
FTSE 250 ex Inv Co (167) 22004.95 -0.90 20107.81 22204.56 22063.94 18775.33 3.34 1.36 22.08 463.67 19803.60
FTSE 350 (350) 4569.14 -0.97 4175.22 4614.08 4589.15 4000.79 3.64 1.97 13.98 120.57 9951.59
FTSE 350 ex Investment Trusts (264) 4511.40 -0.99 4122.45 4556.69 4531.43 3953.33 3.69 1.91 14.14 121.42 5083.84
FTSE 350 Higher Yield (126) 3831.71 -1.37 3501.36 3885.04 3855.39 3350.59 5.24 1.94 9.85 145.04 9678.33
FTSE 350 Lower Yield (224) 4868.04 -0.57 4448.35 4895.91 4880.53 4265.69 2.02 2.04 24.19 71.46 6227.86
FTSE SmallCap (212) 6926.68 -0.23 6329.50 6942.41 6915.49 5997.41 4.00 0.59 42.12 161.43 12396.01
FTSE SmallCap ex Inv Co (110) 5974.26 -0.46 5459.20 6002.17 5963.38 4989.15 4.20 -0.03 -785.10 134.36 11108.87
FTSE All-Share (562) 4525.70 -0.96 4135.52 4569.52 4544.97 3961.94 3.65 1.94 14.17 119.13 9952.63
FTSE All-Share ex Inv Co (374) 4433.23 -0.99 4051.02 4477.48 4452.62 3882.95 3.70 1.89 14.30 119.10 5071.86
FTSE All-Share ex Multinationals (508) 1231.64 -0.91 933.95 1242.99 1234.77 1026.99 3.67 1.93 14.14 30.87 2810.17
FTSE Fledgling (55) 11900.71 0.04 10874.70 11896.51 11913.96 10519.22 2.25 -4.95 -8.97 170.83 27053.05
FTSE Fledgling ex Inv Co (23) 18670.69 0.09 17061.01 18653.08 18710.42 14757.06 2.46 -4.69 -8.67 309.17 41215.04
FTSE All-Small (267) 4811.04 -0.22 4396.26 4821.55 4803.70 4169.03 3.94 0.49 51.79 110.46 11036.25
FTSE All-Small ex Inv Co (133) 4502.87 -0.45 4114.66 4523.28 4495.10 3750.85 4.16 -0.10 -245.67 100.58 10599.47
FTSE AIM All-Share (622) 774.04 -0.33 707.31 776.59 774.27 732.24 2.00 1.53 32.70 8.51 938.23
FTSE All-Share Technology (16) 2604.47 -0.62 2335.36 2620.61 2603.59 2120.10 1.59 1.99 31.51 30.09 3886.25
FTSE All-Share Telecommunications (6) 1327.31 -3.24 1190.16 1371.79 1361.82 1203.04 7.93 0.68 18.62 57.12 2313.23
FTSE All-Share Health Care (10) 16765.64 0.14 15033.28 16741.91 16712.71 14030.34 2.22 1.86 24.21 333.55 16260.09
FTSE All-Share Financials (254) 5373.75 -0.94 4818.50 5425.00 5392.80 4479.11 4.35 2.32 9.91 182.06 6496.15
FTSE All-Share Real Estate (49) 852.16 -0.87 799.34 859.66 851.97 744.76 4.30 -0.53 -43.88 24.58 970.03
FTSE All-Share Consumer Discretionary (75) 5674.80 -0.58 5088.43 5707.97 5672.15 4888.92 2.40 0.81 51.17 96.55 6269.61
FTSE All-Share Consumer Staples (25)18392.73 -0.80 16492.25 18541.94 18517.76 17880.66 4.28 1.53 15.28 485.90 18178.43
FTSE All-Share Industrials (83) 8531.63 -1.12 7650.07 8628.10 8609.85 6821.72 1.81 2.55 21.66 113.11 10252.44
FTSE All-Share Basic Materials (21) 7282.66 -0.70 6530.16 7334.06 7188.72 7002.01 5.12 1.87 10.41 262.59 10919.63
FTSE All-Share Energy (15) 8994.76 -2.78 8065.35 9251.78 9194.15 8426.96 4.46 2.78 8.04 300.00 11794.83
FTSE All-Share Utilities (8) 9105.58 -0.58 8164.72 9158.65 9102.26 8184.84 4.89 2.16 9.46 280.57 15088.73
FTSE All-Share Software and Computer Services (15) 2827.20 -0.64 2535.07 2845.50 2826.86 2294.02 1.57 2.06 30.99 32.24 4461.48
FTSE All-Share Technology Hardware and Equipment (1) 4111.36 2.48 3686.54 4011.69 4011.69 4529.97 4.12 -0.64 -37.84 115.87 5683.12
FTSE All-Share Telecommunications Equipment (1) 395.66 0.85 354.78 392.31 393.65 340.67 3.54 0.29 98.20 0.00 586.92
FTSE All-Share Telecommunications Service Providers (5) 2061.16 -3.38 1848.19 2133.29 2117.01 1871.36 8.09 0.68 18.10 91.87 3284.28
FTSE All-Share Health Care Providers (1)12745.89 -2.13 11428.88 13022.97 12897.03 10881.87 1.03 2.57 37.87 105.80 11970.60
FTSE All-Share Medical Equipment and Services (2) 5827.23 -0.47 5225.12 5854.87 5828.77 5343.15 2.44 0.63 64.94 89.91 5876.97
FTSE All-Share Pharmaceuticals and Biotechnology (7)24092.93 0.18 21603.46 24050.25 24011.98 20067.42 2.22 1.92 23.47 485.39 21050.41
FTSE All-Share Banks (12) 4209.73 -1.62 3774.74 4279.15 4246.26 3394.15 5.91 2.56 6.61 214.90 4190.27
FTSE All-Share Finance and Credit Services (8)13355.76 -0.31 11975.74 13397.43 13390.27 10839.89 1.62 1.47 41.84 201.99 18615.38
FTSE All-Share Investment Banking and Brokerage Services (34)11572.98 -0.17 10377.17 11592.36 11471.61 8406.67 3.81 2.12 12.40 272.30 17671.95
FTSE All-Share Closed End Investments (188)12372.88 -0.51 11094.42 12436.43 12403.59 10752.41 2.82 2.83 12.51 223.83 8142.13
FTSE All-Share Life Insurance (6) 5772.82 -0.96 5176.32 5828.72 5776.31 6127.89 5.89 0.93 18.21 227.70 7712.83
FTSE All-Share Nonlife Insurance (6) 4367.42 -0.65 3916.14 4395.81 4400.76 3463.08 2.78 2.13 16.91 80.39 9716.78
FTSE All-Share Real Estate Investment and Services (10) 2216.14 -0.75 1987.15 2232.89 2202.34 2030.04 2.34 0.51 83.45 31.01 6893.27
FTSE All-Share Real Estate Investment Trusts (39) 2106.27 -0.89 1888.63 2125.28 2108.03 1824.62 4.64 -0.62 -34.65 66.39 3479.46
FTSE All-Share Automobiles and Parts (3) 1044.05 0.09 936.17 1043.15 1050.23 1719.33 4.71 -1.37 -15.51 35.30 1131.74
FTSE All-Share Consumer Services (1) 3910.01 -0.46 3506.00 3928.14 3918.25 3229.22 1.87 1.99 26.89 72.89 5154.63
FTSE All-Share Household Goods and Home Construction (11)12615.30 -0.20 11311.79 12640.86 12398.36 8557.71 3.43 1.71 17.06 179.47 12259.06
FTSE All-Share Leisure Goods (2) 28466.01 -0.73 25524.68 28674.12 28697.48 29491.49 3.70 1.32 20.39 876.74 34340.44
FTSE All-Share Personal Goods (3) 9697.73 -1.78 8695.68 9873.13 9716.17 26346.26 6.69 1.75 8.54 416.92 8115.85
FTSE All-Share Media (10) 12683.79 -0.54 11373.21 12752.67 12707.16 9663.55 2.28 -0.99 -44.47 257.27 9345.20
FTSE All-Share Retailers (21) 2586.27 -0.99 2319.04 2612.24 2589.92 2250.78 2.69 2.28 16.29 45.75 3530.06
FTSE All-Share Travel and Leisure (24) 6986.09 -0.58 6264.24 7027.18 6997.35 6942.12 1.53 1.40 46.86 54.49 7339.78
FTSE All-Share Beverages (5) 20284.93 -1.48 18188.94 20590.42 20607.22 25384.51 3.24 1.53 20.17 290.17 16885.39
FTSE All-Share Food Producers (9) 8275.17 -0.75 7420.11 8337.66 8327.47 6599.78 2.21 2.83 15.99 99.15 8351.40
FTSE All-Share Tobacco (2) 31521.10 -0.63 28264.10 31720.58 31620.37 28009.74 8.03 1.56 7.97 1266.34 34241.75
FTSE All-Share Construction and Materials (15)12211.70 -1.25 10949.90 12366.19 12267.69 9228.11 2.91 2.36 14.57 238.63 15752.12
FTSE All-Share Aerospace and Defense (8)11876.96 -1.76 10649.74 12089.50 12137.37 7233.01 1.12 4.16 21.39 88.69 14868.37
FTSE All-Share Electronic and Electrical Equipment (11)11821.06 -0.69 10599.62 11903.47 11830.01 10481.81 1.63 2.25 27.30 139.20 12044.26
FTSE All-Share General Industrials (7) 6048.87 -0.53 5423.86 6081.19 6062.81 4869.61 2.96 1.68 20.11 100.96 8438.40
FTSE All-Share Industrial Engineering (6)13196.92 -1.19 11833.32 13355.24 13344.21 14878.71 2.40 1.99 20.96 222.38 18362.18
FTSE All-Share Industrial Support Services (28)10960.59 -0.33 9828.05 10996.49 10966.40 9571.59 1.97 1.53 33.29 178.26 13117.72
FTSE All-Share Industrial Transportation (8) 5889.97 -2.23 5281.38 6024.08 5937.95 5751.48 1.78 4.87 11.53 86.33 6368.73
FTSE All-Share Industrial Materials (1)23404.37 -0.21 797.26 23454.38 23754.43 17878.34 1.53 2.84 22.95 245.05 30487.32
FTSE All-Share Industrial Metals and Mining (8) 6616.57 -0.72 5932.89 6664.87 6525.89 6277.25 5.37 1.91 9.73 251.26 11248.42
FTSE All-Share Precious Metals and Mining (5) 9842.06 0.80 8825.10 9763.85 9539.13 8287.55 2.81 1.74 20.45 149.58 7287.61
FTSE All-Share Chemicals (7) 8803.48 -1.25 7893.84 8915.30 8860.78 10470.53 3.49 1.21 23.65 217.15 9275.28
FTSE All-Share Oil. Gas and Coal (14) 8739.06 -2.78 7836.07 8988.58 8932.99 8181.08 4.47 2.79 8.03 291.74 11885.03

FTSE Sector Indices
Non Financials (308) 5425.14 -0.96 4957.42 5477.93 5449.50 4822.58 3.41 1.78 16.49 129.64 10445.92

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
Aug 19 Aug 19

FT Wilshire 5000 56063.00
FT Wilshire 2500 7205.69
FT Wilshire Mega Cap 7552.58
FT Wilshire Large Cap 7376.22

FT Wilshire Mid Cap 6505.61
FT Wilshire Small Cap 6001.32
FT Wilshire Micro Cap 5211.69

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 32.12
Aerospace & Defense 32.11
Construct & Material 24.14
Tobacco 20.33
Pharmace & Biotech 19.12
Personal Goods 18.96
Health Care 18.37
Banks 15.91
Nonlife Insurance 15.06
Financial Services 13.48
Industrials 12.58
Media 11.70
Fixed Line Telecomms 10.86
Food Producers 10.25
Financials 8.63
Telecommunications 8.27
FTSE SmallCap Index 7.81

Leisure Goods 7.61
FTSE 100 Index 6.98
FTSE All{HY-}Share Index 6.94
Mobile Telecomms 6.88
Consumer Goods 6.69
General Retailers 6.64
FTSE 250 Index 6.58
NON FINANCIALS Index 6.03
Consumer Services 5.82
Health Care Eq & Srv 5.30
Equity Invest Instr 4.81
Support Services 4.72
Tech Hardware & Eq 4.68
Electricity 3.96
Food & Drug Retailer 3.30
Oil & Gas Producers 1.50
Oil & Gas 1.43
Electronic & Elec Eq 1.39

Real Est Invest & Se 1.10
Travel & Leisure 1.07
Industrial Transport 32.39
Utilities 0.00
Industrial Metals & -1.05
Gas Water & Multi -1.22
Technology -1.97
Software & Comp Serv -2.48
Real Est Invest & Tr -2.71
Household Goods & Ho -5.87
Industrial Eng -8.40
Oil Equipment & Serv -8.42
Life Insurance -9.14
Mining -9.52
Basic Materials -9.88
Beverages -10.17
Chemicals -15.10
Automobiles & Parts -34.61

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

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

FTSE Global All Cap 10031 915.21 0.9 1.6 12.6 1523.08 14.1 1.9
FTSE Global Large Cap 2034 845.85 0.9 1.7 14.7 1451.02 16.3 1.8
FTSE Global Mid Cap 2249 1077.41 0.9 2.3 7.3 1689.00 8.8 2.2
FTSE Global Small Cap 5748 1106.19 1.0 0.3 5.8 1651.87 7.1 1.9
FTSE All-World 4283 543.39 0.9 1.8 13.3 957.93 14.9 1.9
FTSE World 2586 999.79 1.0 1.8 13.7 2363.90 15.2 1.9
FTSE Global All Cap ex UNITED KINGDOM In 9759 969.27 0.9 1.6 12.7 1580.18 14.2 1.8
FTSE Global All Cap ex USA 8304 588.34 0.9 1.4 6.9 1105.52 9.2 2.9
FTSE Global All Cap ex JAPAN 8608 958.17 1.0 1.8 12.9 1608.49 14.5 1.9
FTSE Global All Cap ex Eurozone 9404 972.12 0.9 1.6 13.2 1579.39 14.6 1.8
FTSE Developed 2068 919.37 0.9 1.8 13.8 1537.69 15.3 1.8
FTSE Developed All Cap 5622 947.10 0.9 1.7 13.0 1560.34 14.5 1.8
FTSE Developed Large Cap 758 884.91 1.0 1.7 15.2 1505.82 16.7 1.7
FTSE Developed Europe Large Cap 197 479.49 1.3 2.7 8.3 1010.20 11.3 3.1
FTSE Developed Europe Mid Cap 328 697.29 1.4 2.0 5.0 1270.88 7.8 3.2
FTSE Dev Europe Small Cap 727 946.16 1.4 1.2 5.8 1655.16 8.5 3.1
FTSE North America Large Cap 212 1240.88 1.0 1.9 18.8 1915.01 19.9 1.2
FTSE North America Mid Cap 414 1352.52 0.8 2.6 8.8 1939.97 10.0 1.8
FTSE North America Small Cap 1268 1336.23 1.0 0.1 6.9 1829.27 7.9 1.5
FTSE North America 626 785.34 1.0 2.0 16.9 1240.28 18.0 1.3
FTSE Developed ex North America 1442 319.24 0.8 1.3 6.5 646.17 8.9 2.9
FTSE Japan Large Cap 164 480.23 -0.4 -1.2 9.0 732.64 10.2 2.1
FTSE Japan Mid Cap 338 603.83 -0.1 1.2 3.4 879.38 4.8 2.5
FTSE Global wi JAPAN Small Cap 921 674.19 -0.1 1.1 1.4 1023.38 3.0 2.7
FTSE Japan 502 193.40 -0.3 -0.7 7.9 330.68 9.1 2.1
FTSE Asia Pacific Large Cap ex Japan 1254 763.33 0.9 0.9 8.6 1465.05 10.8 2.6
FTSE Asia Pacific Mid Cap ex Japan 875 1135.44 1.2 1.4 6.1 2092.80 7.9 2.6
FTSE Asia Pacific Small Cap ex Japan 2549 623.32 1.2 0.1 3.1 1111.53 4.7 2.3
FTSE Asia Pacific Ex Japan 2129 610.88 1.0 1.0 8.4 1245.57 10.5 2.6
FTSE Emerging All Cap 4409 814.78 1.0 1.5 8.5 1501.33 10.9 2.8
FTSE Emerging Large Cap 1276 747.32 0.9 1.6 9.9 1386.47 12.4 2.8
FTSE Emerging Mid Cap 939 1199.32 1.3 1.6 3.5 2219.08 5.6 3.1
FTSE Emerging Small Cap 2194 898.48 1.4 0.6 3.5 1573.47 5.4 2.5
FTSE Emerging Europe 165 158.27 1.5 -6.2 13.0 357.05 16.6 3.4
FTSE Latin America All Cap 246 762.81 1.4 3.8 -12.9 1686.54 -9.5 7.1
FTSE Middle East and Africa All Cap 325 756.34 0.6 2.0 3.2 1478.50 6.1 3.6
FTSE Global wi UNITED KINGDOM All Cap In 272 384.33 1.2 2.9 10.2 841.24 13.2 3.6
FTSE Global wi USA All Cap 1727 1339.42 1.0 1.8 16.3 1991.86 17.3 1.3
FTSE Europe All Cap 1465 537.52 1.3 2.3 7.5 1086.40 10.5 3.1
FTSE Eurozone All Cap 627 524.25 1.3 1.7 5.8 1051.41 8.8 3.2
FTSE EDHEC-Risk Efficient All-World 4283 562.01 0.9 2.3 8.6 926.05 10.3 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 381.72 1.4 2.0 5.1 713.99 8.1 3.4
Oil & Gas 139 439.20 0.7 0.0 7.5 970.18 10.5 4.1
Oil & Gas Producers 89 443.64 0.6 -0.4 7.3 1008.43 10.3 4.2
Oil Equipment & Services 26 305.94 1.2 1.2 8.8 614.08 12.2 4.3

Basic Materials 423 611.80 0.9 -1.1 -4.2 1194.66 -2.3 3.3
Chemicals 208 818.22 0.3 0.0 -2.9 1516.39 -1.4 2.5
Forestry & Paper 18 258.01 1.9 -0.4 -2.1 555.95 0.0 3.7
Industrial Metals & Mining 113 510.04 0.9 -5.2 -11.9 1042.16 -9.8 4.1
Mining 84 959.10 1.7 -0.3 -1.4 2014.63 1.1 3.9
Industrials 847 633.92 0.6 1.4 10.1 1046.93 11.5 1.7
Construction & Materials 161 768.42 1.0 1.1 6.6 1341.73 8.1 1.8
Aerospace & Defense 38 1222.22 0.3 8.1 17.2 1957.95 18.4 1.3
General Industrials 78 341.14 0.6 1.1 16.1 627.47 17.7 1.9
Electronic & Electrical Equipment 173 770.82 0.5 -0.3 14.1 1137.85 15.2 1.3
Industrial Engineering 171 1273.78 0.4 -0.9 7.9 2099.72 9.3 1.8
Industrial Transportation 138 980.05 0.9 -0.5 -1.7 1682.24 0.1 2.7
Support Services 88 657.61 0.6 2.4 10.9 1004.64 11.8 1.3
Consumer Goods 568 595.36 0.9 -0.1 0.5 1047.16 2.3 2.5
Automobiles & Parts 140 587.71 1.2 -5.5 -4.4 993.11 -2.6 2.1
Beverages 73 742.25 0.3 1.3 -0.8 1316.14 0.7 2.7
Food Producers 132 687.24 0.9 1.9 -1.5 1243.27 0.7 2.8
Household Goods & Home Construction 59 650.12 0.8 1.2 10.6 1144.99 12.7 2.3
Leisure Goods 54 284.89 0.9 1.0 2.3 412.96 3.2 1.3
Personal Goods 99 939.80 1.2 1.9 -2.1 1495.40 -0.9 2.0
Tobacco 11 1114.24 0.4 7.4 22.7 3553.55 27.0 5.8
Health Care 346 850.96 0.7 5.0 14.1 1400.43 15.5 1.6
Health Care Equipment & Services 132 1541.73 0.5 5.0 8.9 1925.68 9.5 1.0
Pharmaceuticals & Biotechnology 214 594.52 0.8 5.0 17.6 1061.64 19.5 2.0
Consumer Services 431 696.39 1.0 1.7 9.9 1015.71 10.7 1.1
Food & Drug Retailers 63 312.85 0.8 1.3 -1.2 519.92 0.5 2.5
General Retailers 140 1319.04 0.9 1.9 15.4 1833.03 16.1 0.8
Media 79 406.59 1.5 2.4 11.5 597.71 12.4 1.2
Travel & Leisure 149 519.19 1.1 0.6 -2.3 776.22 -1.4 1.5
Telecommunication 78 145.33 0.7 2.0 9.1 370.45 12.6 4.2
Fixed Line Telecommuniations 28 104.71 0.9 2.1 4.1 312.74 8.2 5.3
Mobile Telecommunications 50 178.84 0.7 2.0 11.6 388.81 14.8 3.6
Utilities 214 362.10 0.9 5.3 13.1 902.75 16.0 3.3
Electricity 156 418.10 0.9 5.9 16.3 1021.97 18.9 3.0
Gas Water & Multiutilities 58 339.57 0.8 3.8 5.5 886.12 8.8 4.1
Financials 852 326.46 0.8 1.9 12.3 666.59 14.9 3.0
Banks 272 250.11 1.2 0.3 14.3 583.32 18.3 4.2
Nonlife Insurance 71 502.77 0.7 5.0 21.8 885.51 24.6 2.6
Life Insurance 50 235.77 0.6 1.0 5.5 486.78 8.4 4.0
Financial Services 220 570.89 0.5 2.4 12.0 892.89 13.2 1.4
Technology 385 874.40 1.3 1.6 25.8 1158.69 26.4 0.7
Software & Computer Services 182 1201.64 1.1 0.3 14.7 1469.31 15.2 0.5
Technology Hardware & Equipment 203 847.76 1.5 2.7 37.4 1214.52 38.2 0.8
Alternative Energy 24 128.56 1.6 4.0 4.0 185.71 4.3 0.3
Real Estate Investment & Services 138 253.45 1.1 2.8 -1.2 517.59 0.7 2.7
Real Estate Investment Trusts 101 480.40 0.7 3.4 3.5 1207.41 6.0 3.8

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 3217 26.00
Admiral Group PLC 2900 -33.00
Airtel Africa PLC 110.40 -2.50
Anglo American PLC 2244 9.00
Antofagasta PLC 1880.5 0.50
Ashtead Group PLC 5166 -132.00
Associated British Foods PLC 2447 -29.00
Astrazeneca PLC 13102 52.00
Auto Trader Group PLC 821.20 -7.60
Aviva PLC 502.60 -4.00
B&M European Value Retail S.A. 439.70 -9.60
Bae Systems PLC 1311 -28.00
Barclays PLC 226.00 -3.00
Barratt Developments PLC 549.00 -5.00
Beazley PLC 751.00 -4.50
Berkeley Group Holdings (The) PLC 5205 -15.00
BP PLC 429.85 -12.20
British American Tobacco PLC 2771 -10.00
Bt Group PLC 136.30 -9.30
Bunzl PLC 3198 -26.00
Burberry Group PLC 689.40 -13.20
Centrica PLC 127.80 -2.00
Coca-Cola Hbc AG 2694 -32.00
Compass Group PLC 2372 -11.00
Convatec Group PLC 234.20 -3.00
Croda International PLC 3862 -60.00
Darktrace PLC 585.20 -1.60
Dcc PLC 5230 -90.00
Diageo PLC 2441.5 -40.50
Diploma PLC 4316 18.00
Easyjet PLC 438.70 5.50
Endeavour Mining PLC 1650 19.00
Entain PLC 635.40 -5.60
Experian PLC 3601 5.00
F&C Investment Trust PLC 1036 -2.00
Frasers Group PLC 842.50 -20.50
Fresnillo PLC 547.50 2.00
Glaxosmithkline PLC 1592 -7.00
Glencore PLC 410.20 -5.00
Haleon PLC 373.00 1.00
Halma PLC 2549 -6.00
Hargreaves Lansdown PLC 1100 -1.00
Hikma Pharmaceuticals PLC 2032 -6.00
Howden Joinery Group PLC 905.50 -1.00
HSBC Holdings PLC 651.10 -12.50
Imi PLC 1790 -1.00
Imperial Brands PLC 2142 -31.00
Informa PLC 821.40 -4.00
Intercontinental Hotels Group PLC 7452 -36.00
Intermediate Capital Group PLC 2118 -4.00

International Consolidated Airlines Group S.A. 173.70 1.55
Intertek Group PLC 4752 -18.00
Jd Sports Fashion PLC 123.20 -5.65
Kingfisher PLC 279.10 -2.10
Land Securities Group PLC 629.50 -6.00
Legal & General Group PLC 229.60 -3.00
Lloyds Banking Group PLC 58.38 -0.84
London Stock Exchange Group PLC 9948 -28.00
Londonmetric Property PLC 202.00 -2.40
M&G PLC 210.10 -1.50
Marks And Spencer Group PLC 324.60 -6.40
Melrose Industries PLC 497.60 -10.00
Mondi PLC 1465.5 -13.50
National Grid PLC 989.00 1.40
Natwest Group PLC 347.30 -4.70
Next PLC 9914 -66.00
Pearson PLC 1040 -4.00
Pershing Square Holdings LTD 3576 -54.00
Persimmon PLC 1683 2.00
Phoenix Group Holdings PLC 552.50 -4.00
Prudential PLC 652.40 -7.00
Reckitt Benckiser Group PLC 4221 -42.00
Relx PLC 3524 -16.00
Rentokil Initial PLC 480.30 -2.70
Rightmove PLC 539.80 -2.20
Rio Tinto PLC 4777 -47.50
Rolls-Royce Holdings PLC 493.00 -7.00
Sage Group PLC 1024 -3.00
Sainsbury (J) PLC 279.40 -4.80
Schroders PLC 344.20 -3.80
Scottish Mortgage Investment Trust PLC 863.00 -3.80
Segro PLC 873.40 -22.60
Severn Trent PLC 2532 -33.00
Shell PLC 2733 -80.00
Smith & Nephew PLC 1174.5 -2.00
Smith (Ds) PLC 470.20 3.00
Smiths Group PLC 1765 -16.00
Spirax-Sarco Engineering PLC 7355 -140.00
Sse PLC 1877.5 -20.50
Standard Chartered PLC 750.00 -12.00
Taylor Wimpey PLC 165.55 1.70
Tesco PLC 338.80 -2.60
Unilever PLC 4722 -13.00
Unite Group PLC 952.00 -2.50
United Utilities Group PLC 984.20 -19.30
Vistry Group PLC 1358 -6.00
Vodafone Group PLC 73.88 -1.62
Weir Group PLC 1914 -19.00
Whitbread PLC 2768 -60.00
Wpp PLC 708.40 -4.80

UK STOCK MARKET TRADING DATA
Aug 20 Aug 19 Aug 16 Aug 15 Aug 14 Yr Ago

Order Book Turnover (m) 79.41 13.66 13.66 13.66 40.78 101.88
Order Book Bargains 656949.00 460459.00 460459.00 460459.00 512936.00 488765.00
Order Book Shares Traded (m) 1195.00 1320.00 1320.00 1320.00 2266.00 1354.00
Total Equity Turnover (£m) 5535.36 6947.99 6947.99 6947.99 6291.89 6055.24
Total Mkt Bargains 1418755.00 1242281.00 1242281.00 1242281.00 1433613.00 1235006.00
Total Shares Traded (m) 6630.00 5470.00 5470.00 5470.00 7296.00 7408.00
† 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
Anexo Group Int 68.734 77.772 5.896 15.188 3.700 8.600 0.00000 0.00000 - 1.492 1.500
Antofagasta Int 2955.200 2890.100 712.600 764.500 0.263 0.335 7.90000 11.81100 Sep 30 32.600 60.700
Empresaria Group Int 121.800 125.700 4.400L 0.200L 8.400L 2.000L 0.00000 0.00000 - 0.995 1.400
H&T Group Int 120.810 106.996 9.876 8.750 0.000 0.000 7.00000 6.50000 Oct 4 17.443 16.500
John Wood Group Int 2820.000 2986.200 961.700L 26.000L 1.429L 0.043L 0.00000 0.00000 - 0.000 0.000
Marechale Capital Pre 0.669 0.376 0.183L 0.426L 0.000 0.000 0.00000 0.00000 - 0.000 0.000
Nostrum Oil & Gas Int 65.291 52.835 45.673L 881.459 2.800L 52.000 0.00000 0.00000 - 0.000 0.000
Tribal Group Int 44.942 43.377 1.023 5.885 0.600 2.200 0.65000 0.00000 Nov 28 0.650 0.650
Zoo Digital Group Pre 40.629 90.260 20.447L 7.862 0.226L 0.093 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)

§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$)
ANZ Bank 29.93 0.19 30.23 23.90 5.83 13.29 60580.28
BHP Group 40.25 0.52 50.84 38.76 6.50 18.23 137695.26
CmwBkAu 139.60 0.35 141.34 96.15 3.33 23.46 157596.33
CSL 308.25 0.45 313.55 228.65 1.17 39.97 100482.74
NatAusBk 36.88 -0.03 38.85 27.50 4.52 16.77 76733.53
Telstra 3.97 0.01 4.12 3.39 4.43 21.82 30942.29
Wesfarmers 74.45 0.27 76.05 48.36 2.65 32.57 56958.66
Westpac Bank 30.32 -0.08 30.56 20.41 4.67 16.97 70614.06
Woolworths 34.95 0.06 39.00 30.12 3.082818.27 28799.59
Belgium (€)
AnBshInBv 54.38 -0.70 62.16 49.17 1.42 25.14 108594.31
KBC Grp 69.04 -0.66 72.30 48.78 5.81 9.68 32013.07
Brazil (R$)
Ambev 12.99 -0.02 14.87 10.98 6.33 12.60 37463.99
Bradesco 14.09 - 15.77 10.87 4.51 10.79 13746
Cielo 5.83 0.01 5.84 3.24 8.41 6.53 2898.95
ItauHldFin 32.07 0.10 32.18 22.46 4.29 7.89 29103.43
Petrobras 41.06 -0.18 44.77 33.13 12.41 4.24 55930.41
Vale 57.01 0.03 78.55 55.48 10.82 5.59 47361.46
Canada (C$)
Bausch Hlth 7.91 0.08 15.43 5.45 - -4.54 2097.02
BCE 46.91 0.07 58.10 42.58 8.64 23.40 31398.95
BkMontrl♦ 117.84 0.01 133.95 102.67 5.22 13.69 63064.73
BkNvaS 64.50 -0.46 70.40 55.20 6.79 10.40 58555.6
Brookfield 58.88 11.29 63.88 41.28 0.65 73.96 69948.82
CanadPcR 108.23 -0.37 123.37 94.45 0.73 24.92 74098.2
CanImp 72.55 - 72.83 47.44 5.04 10.73 50198.74
CanNatRs 48.71 -1.19 56.50 40.02 4.11 13.87 75859.43
CanNatRy 154.97 -0.07 181.34 143.13 2.17 17.93 71906.39
Enbridge 53.31 -0.04 54.49 42.75 6.97 19.36 85166.6
GtWesLif 43.25 0.16 45.05 37.06 5.08 11.88 29579.26
ImpOil 101.42 -2.08 106.09 72.03 2.15 11.37 39685.31
Manulife 35.42 -0.46 37.46 23.69 4.38 14.63 46374.24
Nutrien 64.03 -0.55 89.37 61.75 4.68 26.64 23240.76
RylBkC♦ 153.09 -0.68 155.22 107.92 3.68 13.58 158944.77
SHOP 101.56 -0.91 123.20 63.16 - -451.50 90200.49
Suncor En 55.19 -1.21 57.32 40.07 4.01 8.80 51445.33
ThmReut 222.89 -0.50 242.92 163.01 1.25 28.12 73543.74
TntoDom 80.88 -0.12 86.89 73.67 5.05 13.12 103747.81
TrnCan 60.82 -0.37 61.35 44.70 6.41 22.35 46297.4
China (HK$)
AgricBkCh 3.61 -0.03 3.85 2.50 6.77 4.57 14245.29
Bk China 3.58 0.03 3.99 2.60 7.24 4.41 38431.13
BkofComm 6.06 -0.05 6.33 4.23 6.92 4.70 27237.48
BOE Tech 0.47 -0.01 0.87 0.40 6.57 5.77 11.88
Ch Coms Cons 4.85 -0.01 5.07 3.16 5.25 2.93 2751.03
Ch Evrbrght 2.44 0.02 2.64 2.13 8.76 3.60 3971.36
Ch Rail Cons 5.05 -0.01 5.89 4.06 6.13 2.61 1346.04
Ch Rail Gp 3.77 - 4.67 3.06 5.86 2.66 2036.25
ChConstBk 5.70 0.02 5.95 4.01 7.62 3.91 175922.97
China Vanke 3.96 -0.14 10.16 3.63 18.92 4.07 1121.7
ChinaCitic 4.89 0.02 5.23 3.39 7.57 3.76 9342.28
ChinaLife♦ 10.70 -0.08 13.10 8.19 5.13 14.37 10221.27
ChinaMBank 33.65 0.05 39.60 24.20 5.78 5.41 19831.82
ChinaMob 74.10 -0.30 79.00 60.90 6.38 10.72 195455.27
ChinaPcIns 19.36 0.02 23.30 12.72 5.89 6.13 6897.54
ChMinsheng 2.79 0.01 3.20 2.43 8.69 3.59 2980.08
ChMrchSecs 14.95 -0.10 15.91 12.62 1.26 15.77 15534.92
Chna Utd Coms 4.76 -0.03 5.56 3.90 2.62 17.43 20636.44
ChShenEgy♦ 33.20 -0.30 40.70 21.45 9.01 10.42 14394.96
ChShpbldng 5.41 -0.12 5.82 3.81 - -170.97 17270.95
ChStConEng 5.66 -0.01 5.99 4.54 4.55 4.24 32743.52
ChUncHK 6.56 0.01 7.76 4.45 5.42 9.58 25767.9
CNNC Intl 11.35 0.05 12.29 6.87 1.53 19.92 30006.86
CSR 5.27 0.03 5.32 3.10 4.29 11.02 2957.16
Daqin 6.88 -0.03 7.82 6.71 7.11 10.38 17474.64
GuosenSec 9.04 -0.15 10.52 7.42 3.04 18.48 11566.58
HaitongSecs 3.49 -0.04 5.55 3.37 6.79 -78.50 1527.59
Hngzh HikVDT 26.44 -0.27 37.75 26.20 2.70 16.93 33717.23
Hunng Pwr♦ 4.54 -0.08 5.95 3.22 - 8.17 2739.48
IM Baotou Stl 1.44 - 1.87 1.36 - 211.96 6350.13
In&CmBkCh 4.70 - 4.88 3.35 7.21 4.36 52368.05
IndstrlBk 16.84 -0.11 18.45 13.95 7.19 5.15 48979.57
Kweichow 1422.72 -2.72 1898.58 1361.3 1.86 22.48 250221.29
Midea 0.26 -0.02 0.39 0.26 - -1.02 9.86
New Ch Life Ins 14.88 -0.28 21.05 12.46 8.14 6.23 1975.36
PetroChina 6.74 -0.16 8.60 4.73 7.23 6.81 18255.82
PingAnIns 34.40 -0.15 50.30 29.55 8.14 6.67 32889.17
PngAnBnk 10.34 0.05 11.93 8.96 2.81 4.49 28092.63
Pwr Cons Corp 5.50 -0.07 5.78 4.45 2.23 7.90 10065.47
SaicMtr 12.88 -0.21 15.77 12.85 2.67 10.36 20873.51
ShenwanHong 0.06 0.00 0.14 0.05 - -3.25 63.99
ShgPdgBk 8.91 -0.11 9.07 6.36 3.66 8.40 36615.37
Sinopec Corp 4.96 -0.06 5.43 3.64 7.97 8.33 15496.61
Sinopec Oil 1.89 -0.01 2.27 1.60 - 58.02 3590.59
Denmark (kr)
DanskeBk 205.80 -0.50 216.70 152.00 7.01 7.87 26420.53
MollerMrsk 10705 -155.00 14430 8412 4.82 14.44 9679.36
NovoB 908.30 -6.60 1033.2 614.30 1.04 45.48 458501.96

Finland (€)
Nokia 3.74 0.00 3.80 2.70 3.45 22.15 23349.79
SampoA 40.72 -0.27 41.80 36.15 4.43 17.43 22695.22
France (€)
Airbus Grpe 138.48 -0.04 172.78 120.28 1.30 27.85 121910.12
AirLiquide 165.22 -0.18 179.47 137.60 1.75 31.55 106135.56
AXA 33.48 0.04 35.19 26.94 5.11 11.55 81865.77
BNP Parib 60.91 -0.45 73.08 52.82 6.42 10.03 76533.3
ChristianDior 623.50 - 832.50 569.00 2.04 17.57 125055.76
Cred Agr 13.53 -0.03 15.93 11.05 7.78 6.22 45490.9
Danone 60.58 -0.14 63.80 50.59 3.35 43.84 45743.06
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 15.48 -0.06 16.64 13.07 9.19 17.50 41874.77
EssilorLuxottica 210.80 -0.80 214.90 159.68 1.56 40.84 107117.68
Hermes Intl 2171 18.00 2436 1641 0.69 51.45 254665.37
LOreal 385.10 -0.60 461.85 372.00 1.58 32.90 228909.31
LVMH 677.80 3.30 886.40 611.50 1.91 24.40 376674.83
Orange 10.20 -0.12 11.41 9.19 6.88 - 30148.31
PernodRic 121.20 -2.70 196.85 119.95 3.94 14.84 34116.08
Renault 42.36 0.60 54.54 31.32 0.60 5.22 13919.13
Safran 195.50 -1.00 218.90 142.32 0.70 23.84 92813.58
Sanofi 98.51 0.17 104.32 80.60 3.62 27.22 138860.72
Sant Gbn 76.68 0.24 82.76 48.87 2.72 13.55 42942.73
Schneider 224.40 0.65 239.00 134.38 1.43 31.24 143527.79
SocGen 20.97 -0.09 27.95 19.37 8.13 12.14 18921.06
Total 61.97 -0.95 70.11 56.46 4.80 7.53 165099.07
UnibailR 69.26 0.54 82.16 41.66 - -5.82 10725.2
Vinci 105.35 -0.65 120.62 97.44 3.91 12.67 68891.74
Vivendi 9.70 -0.03 11.17 8.02 2.62 22.72 11098.31
Germany (€)
Allianz 270.50 0.80 280.00 215.75 4.23 12.03 117737.24
BASF 43.35 0.27 54.93 40.18 7.861441.22 42991.25
Bayer 28.27 -0.82 51.32 24.96 8.51 -8.90 30860.06
BMW 82.66 -0.06 115.35 77.98 10.31 4.91 55291.76
Continental 59.24 -0.78 78.40 51.48 2.54 16.41 13165.28
Deut Bank 13.92 -0.23 17.01 9.44 2.16 4.87 30847.98
Deut Tlkm 25.08 -0.14 25.34 18.99 - 28.43 138960.63
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 12.39 0.15 13.48 10.43 4.13 26.87 36363.38
Fresenius Med 33.72 -0.62 45.35 30.16 3.33 20.36 10993.59
Fresenius SE 32.07 -0.01 33.57 23.93 2.88 42.91 19901.96
HenkelKgaA 71.45 0.85 75.80 58.36 2.60 22.46 20625.59
Linde 413.00 -1.60 437.60 338.60 1.17 34.54 219128.01
Mercedes-Benz 60.96 0.26 77.45 55.08 8.55 4.81 72466.07
MuenchRkv 464.20 1.30 473.60 351.80 2.51 11.42 68992.88
SAP 195.90 -1.34 199.20 120.26 1.05 96.73 267413.33
Siemens 163.82 -0.44 188.88 119.48 2.88 18.14 145622.63
Volkswgn 103.20 -0.50 152.50 98.55 8.45 3.43 33838.09
Hong Kong (HK$)
AIA 52.10 0.15 74.45 45.25 3.04 19.83 73946.76
BOC Hold 23.65 0.40 26.10 17.86 6.20 7.49 32099.6
Ch OSLnd&Inv 12.54 -0.12 18.34 10.10 6.23 4.77 17619.29
ChngKng 30.75 -0.60 43.50 29.00 7.56 6.21 13816.43
Citic Ltd 7.39 0.02 8.80 6.53 8.93 3.32 27597.64
Citic Secs♦ 11.16 -0.10 18.02 10.66 4.93 7.97 3753.68
CK Hutchison 41.25 0.10 43.10 35.35 7.03 6.59 20281.81
CNOOC 20.15 -0.40 23.90 11.88 6.85 6.57 115266.61
HangSeng 91.90 - 117.50 78.05 5.88 10.05 22279.12
HK Exc&Clr 232.00 -0.60 319.80 212.20 3.60 24.31 37759.88
MTR 27.20 -0.25 32.27 22.30 4.91 21.34 21735.78
SandsCh 14.92 0.14 27.40 13.24 - 21.89 15501.65
SHK Props 72.00 0.05 91.05 65.30 7.01 8.30 26784.1
Tencent 370.40 -2.20 401.00 260.20 0.66 27.76 444228.62
India (Rs)
Bhartiartl 1449.15 -20.50 1536.25 847.05 0.29 109.25 105243.42
HDFC Bk 1637.7 6.15 1794 1363.55 1.20 17.90 148883.91
Hind Unilevr 2751.05 8.50 2811.3 2172.05 1.58 60.39 77142.23
ICICI Bk 1179.45 3.55 1257.8 899.00 0.70 19.27 99107.23
Infosys 1872.2 7.40 1903 1351.65 2.10 28.15 92773.28
ITC 498.80 -2.65 510.65 399.35 2.63 29.50 74436.19
L&T 3572.7 17.65 3919.9 2623.45 1.51 35.78 58627.17
OilNatGas 330.10 -5.20 345.00 172.80 3.22 8.14 49560.64
RelianceIn 2991.9 15.10 3217.6 2220.3 0.31 28.06 241584.03
SBI NewA 820.30 6.60 912.00 543.20 1.43 10.53 87370.26
SunPhrmInds 1766.35 18.55 1770.8 1068.35 0.73 42.72 50578.87
Tata Cons 4523.3 33.30 4565 3311 1.05 33.88 195315.07
Israel (ILS)
TevaPha 66.82 -0.83 68.69 32.50 - -41.65 20372.3
Italy (€)
Enel 6.58 -0.01 6.93 5.47 6.32 14.58 74320.87
ENI 14.49 -0.12 15.83 13.48 6.43 13.51 52896.65
Generali 23.61 0.16 24.98 17.98 4.99 9.85 41172.49
IntSPaolo 3.59 -0.02 3.84 2.31 6.53 7.96 73021.86
Unicred 35.85 -0.83 39.33 20.44 2.76 6.49 65199.32
Japan (¥)
AstellasPh 1712 28.50 2268.5 1426 4.01 611.77 21277.73
Bridgestne 5888 118.00 7058 4970 3.37 12.60 28860.65
Canon 4828 124.00 4842 3422 2.80 17.43 44225.2
CntJpRwy 3336 66.00 4027 2951 0.86 8.61 23598.64

Denso 2282 22.00 2993.5 1864 2.39 21.91 49396.4
EastJpRwy 2739 48.50 3108.33 2353 1.69 15.88 21339.62
Fanuc 4165 88.00 4748 3603 2.00 29.93 28473.75
FastRetail 44150 1550 48040 31140 0.73 38.60 96490.2
Fuji Hvy Ind 2753.5 48.00 3614 2166.5 3.10 5.45 14256.84
Hitachi 3510 -40.00 3892 1712.2 1.02 27.91 111770.63
HondaMtr 1578 10.50 1959.5 1239 4.28 7.04 57222.21
JapanTob 4121 4.00 4622 3082 4.97 14.37 56605.2
KDDI 4737 55.00 5080 4120 2.93 15.85 71307.82
Keyence 67930 1640 77400 52080 0.44 44.91 113465.18
MitsbCp 3024 -1.00 3775 2182.33 2.30 13.70 86792.02
MitsubEst 1166.36 23.06 1199.24 972.54 - - -
MitsubishiEle 2390 23.50 2942.5 1651.5 2.08 17.74 34686.66
MitsuiFud 803.92 37.94 1071.91 607.09 - - -
MitUFJFin 1544 0.50 1849.5 1088 2.64 12.52 130829.46
Mizuho Fin 3091 1.00 3571 2252 3.37 11.63 53904.9
Murata Mfg 2957.5 15.00 3816 2461 1.74 31.14 40432.93
Nippon TT 152.00 -0.20 192.90 142.50 3.33 10.15 94527.29
Nissan Mt 447.80 10.80 712.50 377.30 4.43 4.08 12023.35
Nomura 849.90 13.00 1021 534.00 2.48 21.77 18465.78
Nppn Stl 3234 -14.00 3847 2802 4.91 6.17 21677.66
Panasonic 1159.5 17.00 1808 986.90 3.00 6.14 19545.52
Seven & I 1933 -228.00 2244.5 1600 1.85 26.42 34577.15
ShnEtsuCh 6233 55.00 6926 4190 1.59 24.24 85687.62
Softbank 8528 253.00 12180 5639 0.51 -49.33 86096.77
Sony 13270 40.00 15485 11050 0.64 17.02 113795.42
SumitomoF 10000 -40.00 11350 6268 2.68 13.91 90500.94
Takeda Ph 4364 60.00 4873 3852 4.45 36.76 47682.79
TokioMarine 5578 75.00 6679 3092 2.19 15.99 75775.44
Toyota 2687 26.50 3891 2183 2.55 7.65 291481.33
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66 - 33.87 41116.45
FEMSA UBD 212.15 0.16 245.00 181.66 1.76 29.29 23589.47
WalMrtMex 62.07 -0.83 73.50 58.69 2.12 17.32 57283.78
Netherlands (€)
ASML Hld 832.60 3.20 1021.8 534.40 0.73 48.89 369672.46
Heineken 79.22 -0.54 97.50 78.82 2.46 19.06 50702.72
ING 15.79 -0.10 17.24 11.43 4.69 7.58 57965.27
Unilever 55.38 -0.20 57.50 42.97 2.67 24.96 179883.9
Norway (Kr)
DNB 221.00 -2.00 226.10 192.60 7.37 8.43 31375.36
Equinor♦■ 287.75 -5.55 382.85 256.70 4.54 8.16 76440.85
Telenor 128.50 -0.60 131.80 107.00 7.45 19.16 16725.29
Qatar (QR)
QatarNtBk 15.69 -0.07 16.73 12.83 4.26 7.66 39802.17
Saudi Arabia (SR)
AlRajhiBnk 84.20 1.00 91.60 63.10 2.81 20.42 89758.28
Natnlcombnk 35.05 0.05 44.35 30.90 4.25 10.52 56045.64
SaudiBasic 74.20 0.30 91.00 73.40 4.71 189.85 59323.62
SaudiTelec 39.00 0.05 43.20 35.00 4.22 14.05 51968.15
Singapore (S$)
DBS 35.85 0.23 38.55 28.19 4.86 8.94 78083.41
JardnMt US$ 36.90 -0.56 48.14 33.72 6.09 15.23 10725.32
OCBC 14.38 0.10 15.38 12.17 5.55 8.84 49546.98
SingTel 2.93 -0.02 3.11 2.25 3.58 61.81 37030.11
UOB 30.79 0.12 33.33 26.82 5.26 9.14 39479.16
South Africa (R)
Firstrand 83.94 -0.66 85.30 58.90 4.57 12.41 26343.67
MTN Grp 89.50 -0.78 131.25 70.43 3.68 40.17 9435.18
Naspers N 3620.54 -29.58 4084.54 2673.3 0.24 12.76 36113.56
South Korea (KRW)
HyundMobis 219000-1500.00 270000 198300 2.10 5.65 15273.68
KoreaElePwr 19970 750.00 25450 16030 - 18.30 9614.54
SK Hynix 199700 5800 248500 112300 0.61 -29.15 109031.1
SmsungEl 78900 600.00 88800 66000 1.87 26.63 353244.21
Spain (€)
BBVA 9.34 -0.06 11.28 6.83 1.72 6.85 59786.48
BcoSantdr 4.24 -0.05 4.93 3.33 4.13 6.00 72997.71
CaixaBnk 5.32 -0.02 5.60 3.49 7.38 8.42 42980.05
Iberdrola 12.53 -0.03 12.57 9.88 4.15 13.65 88572.11
Inditex 48.14 0.64 48.25 32.32 2.01 27.21 166711.8
Repsol 12.69 -0.15 16.22 12.19 7.05 4.71 17159.09
Telefonica 4.09 -0.05 4.48 3.53 7.36 -25.47 25743.38
Sweden (SKr)
AtlasCpcoB 161.00 -0.55 178.45 119.10 1.58 26.79 24545.79
Ericsson 73.52 -0.60 74.80 48.53 3.66 -6.86 22164.28
H & M 161.80 -0.75 195.10 137.10 4.00 23.63 22380.41
Investor 296.00 -1.35 305.60 197.88 1.58 5.03 52675.4
Nordea Bk 118.55 -2.40 134.30 113.55 8.78 7.28 40592.42
SEB 152.90 -2.85 166.00 120.70 5.54 8.47 31598.84
SvnskaHn 102.20 -2.05 125.95 89.68 6.34 7.38 19413.49
Swedbank 210.50 -3.00 233.80 173.95 7.17 6.91 23274.67
Telia Co 30.96 -0.24 32.39 20.98 6.44 388.10 11890.74
Volvo 264.20 0.10 321.10 213.40 2.83 9.67 40991.52
Switzerland (SFr)
ABB 47.92 0.11 52.46 29.13 1.78 27.79 104007.78
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 89.28 -0.90 108.08 85.70 3.44 20.27 272865.09
Novartis 100.40 0.20 100.96 81.63 3.30 23.24 256481.79

Richemont 135.30 -0.25 151.10 102.95 1.82 21.46 84846.73
Roche 284.00 0.80 287.40 212.90 3.48 19.06 232753.35
Swiss Re 111.10 1.15 117.20 83.10 5.05 12.09 41147.8
Swisscom 530.50 -1.50 559.80 486.80 4.07 16.24 32057.08
UBS 26.17 -0.04 28.78 20.51 2.17 2.93 90602.84
Zurich Fin 483.40 0.30 492.90 404.80 4.84 18.56 82529.45
Taiwan (NT$)
Chunghwa Telecom 123.50 - 128.00 115.00 3.92 25.34 29969.34
Formosa PetChem 58.70 -1.30 85.40 58.40 1.93 24.14 17491.95
HonHaiPrc 186.50 -0.50 234.50 94.00 2.93 16.87 80888.73
MediaTek 1250 -5.00 1500 667.00 8.29 21.08 62537.53
TaiwanSem 973.00 - 1080 516.00 1.30 28.13 789346.02
Thailand (THB)
PTT 34.25 -0.25 36.50 31.25 5.64 8.97 28607.84
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 22.59 57535.64
United Kingdom (p)
Anglo American 2244 9.00 2813 1630 4.51 124.38 39109.86
AscBrFd 2447 -29.00 2765 1907.5 1.93 15.83 23735.79
AstraZen 13102 52.00 13218 9461 1.74 40.87 264661.74
Aviva 502.60 -4.00 508.00 366.00 6.33 13.51 17531.71
Barclays 226.00 -3.00 241.80 128.12 3.54 8.73 43253.63
BP 429.85 -12.20 562.30 389.77 5.08 6.38 92057
BrAmTob 2771 -10.00 2839 2233 8.33 -4.29 80037.85
BT♦ 136.30 -9.30 151.20 101.70 5.65 15.85 17678.08
Compass 2372 -11.00 2424.4 1940.5 1.82 30.31 52516.54
Diageo 2441.5 -40.50 3339.5 2275 3.20 16.65 70724.98
GlaxoSmh 1592 -7.00 1823.5 1340.6 3.64 14.63 85984.05
Glencore 410.20 -5.00 506.72 365.31 8.53 15.38 65211.59
HSBC 651.10 -12.50 725.20 572.90 7.48 7.09 156590.96
Imperial Brands 2142 -31.00 2190 19.68 6.85 9.30 23767.93
Jardine Mathes. 62.50 - 46.43 34.29 3.64 25.80 18166.19
LlydsBkg 58.38 -0.84 64.67 39.42 4.32 8.34 47100.89
LSE Group 9948 -28.00 11080.2 7936 1.12 72.03 68865.15
Natl Grid 989.00 1.40 1052.85 645.00 5.30 18.02 62962.09
Natwest Group 347.30 -4.70 372.70 168.00 4.89 7.47 37578.29
Prudential 652.40 -7.00 1030.96 613.60 2.35 13.44 23196.23
ReckittB 4221 -42.00 6006 4034 4.56 19.47 38314.47
RELX 3524 -16.00 3694.34 43.54 1.59 37.45 85441.3
RioTinto 4777 -47.50 5910 4522.57 6.64 9.88 77972.38
RollsRoyce 493.00 -7.00 505.00 196.45 - 17.18 54633.67
Shell PLC 2733 -80.00 2961 2340.11 3.74 12.65 223401.28
StandCh 750.00 -12.00 796.00 571.00 2.85 8.47 24774.49
Tesco 338.80 -2.60 343.45 217.53 3.22 13.81 30274.57
Unilever 4722 -13.00 4920 3680.5 3.18 21.29 153378.81
Vodafone 73.88 -1.62 82.56 0.63 10.41 19.46 25454.12
WPP 708.40 -4.80 856.80 7.24 5.56 70.14 9955.54
United States of America ($)
21stC Fox A 40.01 0.31 40.03 28.29 1.34 12.23 8986.98
3M 127.16 0.08 128.65 71.35 4.88 -9.68 69855.81
AbbottLb 111.35 -0.55 121.64 89.67 1.93 33.63 193737.53
Abbvie 195.19 -1.69 197.48 135.85 3.17 56.32 344763.8
Accenture 329.02 -0.42 387.51 278.69 1.55 29.44 221087.25
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 562.54 -0.59 638.25 433.97 - 49.48 249428.02
Advanced Micro 157.57 2.29 227.30 93.12 - 221.39 255016.09
AEP 97.77 0.23 104.41 69.38 3.61 17.65 52025.37
Aflac 105.26 0.05 105.65 72.78 1.72 11.23 58948.37
AirProd 272.91 -1.26 307.71 212.24 2.65 23.92 60671.85
Allstate 179.71 -0.91 184.31 104.29 2.06 38.12 47451.1
Alphabet 167.89 1.22 191.75 120.21 0.12 23.37 983638.22
Altria 51.53 0.21 51.57 39.07 7.77 10.45 87921.74
Amazon 178.26 0.04 201.20 118.35 - 48.411870972.29
AmerAir 10.28 -0.04 16.15 9.07 - 14.03 6747.63
AmerExpr 253.66 -0.39 256.24 140.91 1.06 18.36 180329.85
AmerIntGrp 74.22 -0.22 80.83 57.02 2.00 10.75 47790.86
AmerTower 219.11 -0.55 236.13 154.58 2.30 48.06 102342.26
Amgen 328.27 0.30 346.85 248.38 2.71 45.46 176386.38
Amphenol Corp 66.62 0.27 70.84 39.34 0.67 39.50 80229.72
Analog Devices 223.65 -2.30 244.14 154.99 1.63 50.22 110978.9
Aon Cp 336.37 1.99 344.68 268.06 0.75 25.50 73073.75
Apple 226.92 1.03 237.23 164.08 0.44 34.213450122.77
Applied Materi. 206.94 -4.00 255.89 129.21 0.64 22.86 171341.11
Aptiv 70.37 -0.62 104.72 65.13 - 6.41 18701.54
ArcherDan 59.45 -0.23 83.00 51.49 3.21 10.06 28425.54
AT&T 19.49 -0.01 19.99 13.92 5.88 10.16 139712.2
Autodesk 251.74 0.63 279.53 192.01 - 52.59 54252.11
AutomData 263.90 -0.75 269.49 205.53 2.07 28.59 107617.15
AutoZone 3199.33 27.15 3256.37 2375.35 - 21.65 54653.55
Avago Tech 165.86 -1.85 185.16 79.51 11.75 6.02 77207.81
BakerHu 34.38 -0.78 39.05 28.32 2.40 18.62 34153.91
Bank of NY 65.31 -0.43 65.93 39.66 2.57 15.87 48197.11
BankAm 38.83 -0.84 44.44 24.96 2.50 12.98 301304.39
Baxter 36.09 -0.37 44.01 31.01 3.32-448.47 18412.26
BectonDick 235.32 -0.58 283.50 218.75 1.63 48.85 68017.46
BerkshHat 670574.37-2365.63741971.4 502000 - 9.88 370984.54
Biogen 205.90 -0.16 270.50 189.44 - 24.95 29991.73
BlackRock 864.03 -6.19 885.10 596.18 2.40 21.29 127986.71
Boeing 171.50 -8.14 267.54 159.70 - -46.97 105672.67
Booking Holdings 3715.56 13.55 4144.32 2733.04 0.24 27.13 124561.71

Bristol-Myers 49.21 -0.09 63.41 39.35 4.90 -15.39 99771.16
Broadcom 165.86 -1.85 185.16 79.51 11.75 6.02 77207.81
Cadence Design 280.69 -1.27 328.99 221.67 - 70.55 76858.54
CapOne 141.78 -1.15 153.35 88.23 1.75 10.76 54139.56
CardinalHlth 109.08 -0.71 116.04 85.12 1.89 46.79 26598.65
Carnival 15.43 -0.17 19.74 10.84 - 21.24 17319.59
Caterpillar 344.16 -0.49 382.01 223.76 1.53 15.08 166882.54
Centene Corp 78.95 0.65 81.42 60.83 - 15.10 41530.07
CharlesSch 65.05 -0.53 79.49 48.66 1.59 26.39 115687.67
Charter Comms 348.70 -6.36 458.30 236.08 - 10.94 49773.85
Chevron Corp 144.81 -2.02 171.70 139.62 4.39 12.92 264845.49
Chipotle Mexic. 52.41 -0.24 69.26 35.37 - 1.08 71.77
Chubb 273.30 -0.73 277.91 198.10 1.30 11.78 110395.22
Cigna 343.10 0.77 365.71 253.95 1.53 27.31 95913.19
Cintas Corp♦ 777.00 4.02 777.00 474.74 0.69 52.06 78297.46
Cisco 50.17 0.19 58.19 44.50 3.26 16.29 202105.49
Citigroup♦ 61.27 -0.76 67.81 38.17 3.54 17.32 116890.61
CME Grp 208.91 0.04 223.80 190.70 4.79 23.07 75144.93
Coca-Cola 69.33 0.35 69.67 51.55 2.77 26.99 298803.16
Cognizant 75.61 -0.38 80.27 62.14 1.60 17.58 37476.4
ColgtPlm 102.62 0.77 104.15 67.62 1.93 31.58 83849.48
Comcast 40.17 -0.09 47.30 36.43 3.08 10.36 155179.01
ConocPhil 109.17 -2.57 135.18 102.27 3.38 11.99 126773.64
Constellation♦ 245.61 2.65 274.87 227.50 1.53 17.87 44748.28
Corning 40.60 -0.01 46.39 25.26 2.85 54.67 34741.37
Corteva 53.73 -0.58 58.76 43.22 1.21 52.62 37194.43
Corteva 53.73 -0.58 58.76 43.22 1.21 52.62 37194.43
Costco 876.16 3.81 896.67 530.56 0.49 53.08 388432.41
CrownCstl 109.58 0.08 119.50 84.72 5.89 33.20 47619.88
CSX 33.67 0.03 40.12 29.03 1.38 17.83 65812.62
CVS 58.91 0.11 83.25 52.77 4.34 10.02 74106.05
Danaher 272.85 1.58 281.70 182.09 0.40 48.66 197052.23
Deere 372.61 -0.30 423.35 340.20 1.55 10.79 102680.26
Delta 40.31 -0.16 53.86 30.60 1.02 5.61 26016.85
Devon Energy 43.90 -1.29 55.09 40.47 5.69 8.11 27490.18
Digital Realty 148.83 0.21 162.58 113.94 3.38 39.86 48729.76
DiscFinServ 135.85 -0.78 147.61 79.04 2.13 14.95 34108.07
Disney 89.75 -1.08 123.74 78.73 0.34 94.57 162760.4
Dollar General 122.29 0.20 168.07 101.09 2.01 17.13 26889.82
DominRes 56.38 0.09 57.60 39.18 4.89 23.66 47296.41
DukeEner♦ 112.69 -0.03 116.67 83.06 3.73 19.54 87019.41
DuPont 79.87 -0.27 85.12 61.14 1.89 84.17 33358.8
Eaton 295.59 -1.47 345.19 191.82 1.23 33.83 117672.39
eBay 56.72 0.04 57.68 37.17 1.85 10.98 27736.08
Ecolab 242.92 0.71 249.00 156.72 0.93 43.61 69118.45
Edwards Lifesc. 69.87 1.61 96.12 58.93 - 29.20 42089.69
Elevance 546.17 2.78 555.36 431.38 1.17 18.55 126649.11
Eli Lilly♦ 948.67 26.86 967.00 516.57 0.51 135.45 901640.42
Emerson 103.34 -0.50 119.53 83.10 2.09 29.82 59180.07
EOG Res 125.06 -3.18 139.67 108.94 2.79 9.58 71109.06
Equinix 826.81 -3.58 914.93 677.80 1.91 80.40 78501
EquityResTP 71.62 0.03 72.33 52.57 3.83 29.68 27153.71
Exelon 37.57 -0.04 42.16 33.35 4.01 15.63 37588.72
ExxonMb 115.10 -3.43 123.75 95.77 3.33 13.68 453840.09
Fedex 287.43 -0.99 313.84 224.69 1.79 16.32 70219.79
Fidelity NIS 78.73 -0.43 80.20 46.91 2.52 106.01 42952.41
Fiserv - - - - - - -
FordMtr 10.76 0.04 14.85 9.49 5.75 10.75 41991.8
Franklin 22.68 -0.05 30.32 20.92 5.55 12.71 11861.6
GenDyn 295.77 0.17 302.75 214.53 1.88 23.39 81270.96
GenElectric 169.63 -1.30 180.36 105.53 0.32 44.48 183931.68
GenMills 70.03 0.21 74.45 60.33 3.45 15.88 38977.29
GenMotors 46.24 0.48 50.50 26.30 0.94 5.04 51970.16
GileadSci 74.65 0.20 87.87 62.07 4.17 201.03 92938.66
GoldmSchs 502.00 -2.68 517.26 289.36 2.21 18.97 158531.38
Halliburton 31.12 -0.73 43.85 30.31 2.15 10.48 27473.62
HCA Hold 376.86 2.65 377.88 215.96 0.67 18.22 97256.29
Hew-Pack 34.76 0.16 39.52 25.22 3.22 11.28 34009.84
Hilton Worldwi. 213.99 -0.56 229.03 146.00 0.29 45.10 52732.93
HiltonWwde 213.99 -0.56 229.03 146.00 0.29 45.10 52732.93
HomeDep 365.94 2.87 396.87 274.26 2.42 23.57 362871.3
Honywell 198.85 -0.20 220.79 174.88 2.19 22.34 129183.87
HumanaInc 356.79 3.54 530.54 298.61 1.02 21.30 42958.11
IBM 195.44 0.71 199.18 135.87 3.50 21.48 180033.26
IDEXX Laborato. 497.07 0.08 583.39 372.50 - 46.70 40911.79
IllinoisTool 242.43 -0.23 271.15 217.50 2.34 23.18 71977.47
Illumina 135.51 -0.39 166.69 86.50 - -16.12 21586.74
Intcntl Exch 157.08 -0.20 157.81 104.49 1.12 35.01 90183.37
Intel 21.07 -0.45 51.28 18.84 2.45 21.06 90091.04
Intuit 668.77 5.47 676.62 473.56 0.54 59.40 186952.65
John&John 160.46 0.83 169.85 143.13 3.06 23.12 386266.32
JohnsonCn 70.48 -0.05 75.36 47.90 2.17 27.66 47082.2
JPMrgnCh 215.32 -0.13 217.56 135.19 2.04 12.60 612620.87
Kimb-Clark 144.15 0.69 145.62 116.32 3.43 20.69 48550.36
KinderM 21.00 -0.37 21.86 15.89 5.57 18.69 46597.62
KLA Corp 811.52 -8.93 896.32 440.15 0.70 41.19 109263.01
Kraft Heinz 35.36 - 38.96 30.68 4.67 14.97 42753.03
Kroger♦ 52.28 -0.49 58.34 42.10 2.15 17.26 37731.62
LasVegasSd 40.94 0.09 55.73 36.62 1.51 19.17 30149.51
LibertyGbl 18.88 -0.05 20.03 15.01 - -2.77 3260.11
Lilly (E)♦ 948.67 26.86 967.00 516.57 0.51 135.45 901640.42

Linde 458.28 -0.30 477.71 361.02 1.17 34.50 218829.95
Lockheed 555.65 -2.74 564.22 393.77 2.31 19.57 132443.62
Lowes 241.85 -1.36 262.49 181.85 1.89 18.61 137814.66
Lyondell 96.75 -0.21 107.02 88.46 5.33 14.48 31452.38
Marathon Ptl 173.74 -5.16 221.11 139.32 1.87 8.37 58148.01
Marsh&M 224.17 0.99 227.63 184.02 1.31 26.98 110236.92
MasterCard 469.30 2.32 490.00 359.77 0.52 36.17 430212.28
McDonald's 288.02 0.47 302.39 243.53 2.28 23.72 206609.2
McKesson 548.55 0.15 637.51 404.72 0.45 23.75 71134.19
Medtronic 87.01 2.19 88.73 68.84 3.30 30.29 111599.05
Merck 114.72 0.30 134.63 99.14 2.70 123.58 290563.54
Meta 529.95 0.67 542.81 276.03 0.10 29.56 1157786.1
Metlife♦ 72.88 -0.38 79.34 57.91 2.94 24.45 51036.17
Microsoft♦ 422.90 1.37 468.35 309.45 0.70 35.533143431.93
Mnstr Bvrg 46.68 0.08 61.23 43.32 - 28.64 45727.07
MondelezInt 71.23 0.34 77.20 60.75 2.40 21.99 95148.87
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 101.29 -0.46 109.11 69.42 3.39 17.85 164612.73
Netflix 699.86 11.33 711.33 344.73 - 42.41 300355.15
NextEraE 79.42 0.07 80.56 47.15 2.49 21.04 163236.18
Nike 82.87 -0.42 123.39 70.75 1.77 23.66 99559.12
NorfolkS 241.60 0.43 263.66 183.09 2.31 37.72 54623.77
Northrop 505.90 1.03 508.47 414.56 1.53 34.18 73985.48
NXP 255.67 -2.57 296.08 167.21 1.64 23.22 65127.57
Occid Pet 56.44 -0.95 71.19 55.04 1.39 15.81 51112.95
Oracle 139.32 1.40 146.59 99.26 1.18 36.69 383946.42
Pepsico 175.19 1.37 183.41 155.83 3.03 24.67 240636.15
Perrigo 28.10 0.49 38.22 24.82 4.022722.93 3833.27
Pfizer♦ 29.01 0.21 37.19 25.20 5.87-562.41 164359.53
Phillips66♦ 133.92 -4.27 174.08 107.85 3.23 9.98 56054.78
PhilMorris 118.98 0.53 119.10 87.23 4.48 22.53 184990.44
PNCFin 174.10 -0.40 182.84 109.40 3.64 14.17 69204.1
PPG Inds♦ 122.89 -0.36 151.16 118.07 2.18 19.54 28670.24
ProctGmbl 169.88 1.46 171.72 141.45 2.28 26.91 400950.87
Prudntl 114.00 -0.47 128.53 87.95 4.57 18.64 40698.04
PublStor 323.70 0.62 325.12 233.18 3.82 28.50 56653.46
Qualcomm 172.54 -1.72 230.63 104.33 1.91 22.30 192209.56
Raytheon♦ 118.54 0.19 118.99 68.56 2.05 45.24 157679.92
Regen Pharm 1190.53 -6.35 1201.59 769.19 - 34.08 129074.15
S&P Global 497.39 1.65 502.95 340.49 0.75 54.06 155683.07
Salesforce 262.86 -2.53 318.72 193.68 0.16 45.43 254706.5
Schlmbrg 44.08 -1.28 62.12 42.61 2.40 14.25 62586.6
Sempra Energy 80.76 -0.11 83.68 63.75 3.07 17.32 51132.86
Shrwin-Will♦ 356.38 0.38 358.50 232.06 0.76 35.21 89898.31
SimonProp 159.59 -0.30 161.30 102.11 4.91 19.71 52031.99
SouthCpr♦ 103.26 -2.03 129.07 67.84 3.76 33.27 80662.51
Starbucks♦ 93.34 1.04 107.66 71.55 2.43 24.93 105767.22
StateSt 80.53 -0.48 86.25 62.78 3.46 14.38 24047.87
Stryker 343.71 2.65 361.41 249.98 0.93 38.04 130979.41
Sychrony Fin 47.02 -0.61 52.67 27.30 2.19 6.37 18583.56
T-MobileUS 197.11 -0.48 198.79 131.47 0.68 26.00 229978.97
Target 143.46 -1.18 181.86 102.93 3.18 15.45 66367.53
TE Connect 150.62 0.11 159.98 115.00 1.62 13.31 45776.23
Tesla Mtrs 223.18 0.46 278.98 138.80 - 60.82 712979.85
TexasInstr 203.10 2.44 210.84 139.48 2.58 30.67 185439.64
TheTrvelers 217.14 -1.81 232.75 157.33 1.92 13.34 49493.03
ThrmoFshr 610.99 3.39 622.30 415.60 0.24 38.00 233395.47
TJX Cos♦ 112.79 0.30 115.35 86.71 1.23 26.90 127469.52
Truist Financial Corp♦ 42.37 -0.59 45.31 26.57 5.06 -31.35 56732.81
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac 246.53 0.46 258.66 199.33 2.18 22.83 150185.49
UPS 128.11 -0.84 172.75 123.12 5.23 17.97 93841.73
USBancorp 43.78 0.12 45.88 30.47 4.57 14.10 68319.3
UtdHlthcre 582.49 3.71 591.54 436.38 1.28 23.88 537881.84
ValeroEngy♦ 143.09 -5.13 184.79 119.88 2.98 6.81 45843.24
Verizon 40.88 0.14 43.42 30.14 6.68 14.84 172064.13
VertexPharm 489.22 1.17 510.64 340.83 - 30.78 126268.76
VF Cp 16.75 -0.24 20.69 11.00 4.80 -6.52 6516.88
Visa Inc 267.12 0.65 290.96 227.78 0.75 28.97 446209.26
Walgreen 10.79 -0.06 27.05 10.19 13.85 -1.56 9314.82
WalMartSto 74.46 0.74 74.75 49.85 1.09 30.71 598934.3
Walt Disney 89.75 -1.08 123.74 78.73 0.34 94.57 162760.4
Waste Manage. 207.94 1.35 225.00 149.71 1.41 32.99 83449.41
WellsFargo♦ 56.35 -0.10 62.55 38.39 2.47 11.38 191802.45
Williams Cos 44.12 -0.90 45.10 32.50 4.25 17.53 53771.43
Workday 233.80 1.17 311.28 199.81 - 40.05 49565.6
Yum!Brnds 137.99 1.30 143.20 115.53 1.86 23.72 38797.96
Zoetis♦ 183.39 -1.10 201.92 144.80 0.88 34.26 83082.76
Zoom 59.11 -0.71 75.91 55.06 - 20.96 15582.38
Venezuela (VEF)
Bco de Vnzla 15.60 - 23.90 3.80 49.50 - 1552.88
Bco Provncl 5.00 - 23.45 3.60 9.89 1.29 363.01

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 %

MitsubishiEle 2390.00 2366.50 23.50 0.99 308.50 16.1 -14.23
Seven & I 1933.00 2161.00 -228.00 -10.55 488.50 15.6 7.80
Nomura 849.90 836.90 13.00 1.55 97.10 14.9 -12.75
TokioMarine 5578.00 5503.00 75.00 1.36 597.00 13.7 -9.32
Keyence 67930.00 66290.00 1640.00 2.47 6480.00 13.6 -6.26
Fuji Hvy Ind 2753.50 2705.50 48.00 1.77 276.00 13.3 -12.88
Illumina 135.51 135.90 -0.39 -0.29 16.18 13.2 18.42
SK Hynix 199700.00 193900.00 5800.00 2.99 16900.00 12.8 -4.68
Softbank 8528.00 8275.00 253.00 3.06 687.00 12.4 -18.64
Advanced Micro 157.57 155.28 2.29 1.47 14.15 11.6 3.70
MitsuiFud 803.92 765.98 37.94 4.95 45.27 11.5 -4.91
SumitomoF 10000.00 10040.00 -40.00 -0.40 1072.00 11.5 -8.91
FastRetail 44150.00 42600.00 1550.00 3.64 2960.00 11.4 6.02
Mizuho Fin 3091.00 3090.00 1.00 0.03 310.50 11.2 -9.12
HondaMtr 1578.00 1567.50 10.50 0.67 147.50 11.1 -5.05
Cisco 50.17 49.98 0.19 0.37 4.61 10.6 5.97
SandsCh 14.92 14.78 0.14 0.95 1.22 10.0 -4.12
ChUncHK 6.56 6.55 0.01 0.15 0.58 9.9 -8.90
CSR 5.27 5.24 0.03 0.57 0.44 9.8 6.04
Toyota 2687.00 2660.50 26.50 1.00 213.00 9.8 -13.90
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 %

ShenwanHong 0.06 0.06 0.00 3.64 -0.01 -10.9 -14.93
BOE Tech 0.47 0.48 -0.01 -2.11 -0.05 -10.6 -8.82
Formosa PetChem 58.70 60.00 -1.30 -2.17 -3.10 -7.0 -9.83
SaicMtr 12.88 13.09 -0.21 -1.60 -0.65 -6.3 -13.38
VF Cp 16.75 16.98 -0.24 -1.38 -0.82 -5.9 2.29
Midea 0.26 0.27 -0.02 -5.56 0.00 -5.6 -15.00
China Vanke 3.96 4.10 -0.14 -3.41 -0.02 -3.9 -14.66
BT 136.30 145.60 -9.30 -6.39 4.00 -3.7 -3.91
OilNatGas 330.10 335.30 -5.20 -1.55 -6.00 -3.3 3.27
Equinor 287.75 293.30 -5.55 -1.89 -3.65 -3.1 -2.18
RioTinto 4777.00 4824.50 -47.50 -0.98 -104.50 -3.1 -2.83
ValeroEngy 143.09 148.22 -5.13 -3.46 0.68 -3.0 -3.55
Starbucks 93.34 92.30 1.04 1.12 -3.60 -2.7 17.73
Zoetis 183.39 184.48 -1.10 -0.59 -3.90 -2.7 2.66
Hngzh HikVDT 26.44 26.71 -0.27 -1.01 -0.42 -2.5 -12.74
ExxonMb 115.10 118.53 -3.43 -2.89 0.67 -2.3 -0.92
Charter Comms 348.70 355.06 -6.36 -1.79 -1.94 -2.3 8.73
BCE 46.73 46.84 -0.11 -0.23 -1.00 -2.3 2.48
Naspers N 3620.54 3650.12 -29.58 -0.81 -43.05 -2.0 5.37
Ch OSLnd&Inv 12.54 12.66 -0.12 -0.95 -0.12 -1.9 -3.99
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
Aug 20 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 105.63 5.34 -0.02 -0.48 1.55

High Yield Euro
Turkiye 02/26 10.00 - - B 70.55 38.39 0.14 0.74 34.60

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 98.25 4.37 0.00 -0.46 0.58
Mexico 05/26 11.00 BBB Baa2 BBB- 111.03 4.79 -0.04 -0.66 -
Brazil 01/27 10.00 - Ba2 BB 98.57 11.39 -0.10 -0.17 7.60
Brazil 01/27 10.00 - Ba2 BB 98.57 11.39 -0.10 -0.17 7.60
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 7.00 0.00 -0.08 -
Peru 08/28 6.00 - Baa1 BBB 103.97 5.23 0.00 -0.30 1.44
Peru 08/28 6.00 - Baa1 BBB 103.97 5.23 0.00 -0.30 1.44

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 93.68 10.24 0.02 -0.58 6.45
Mexico 03/26 5.00 - Baa2 BBB- 93.68 10.24 0.02 -0.58 6.45
Brazil 01/27 10.00 - Ba2 BB 98.57 11.39 -0.10 -0.17 7.60
Bulgaria 03/27 2.00 - Baa1 BBB 98.48 3.24 -0.03 -0.14 -0.55
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
Aug 20 date Coupon S* M* F* price yield yield yield US
US$
Truist Financial Corporation 01/28 6.00 A- A3 A 100.19 5.93 -0.02 0.30 -
Morgan Stanley 01/28 4.00 A- A1 A+ 96.19 5.23 -0.02 -0.41 -
Barclays plc 01/28 4.00 BBB+ Baa1 A 98.26 4.90 0.00 -0.33 1.11
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 100.03 4.99 -0.02 -0.51 -
Washington Gas Light Company 03/28 6.00 A- WR A 104.00 5.59 -0.01 -0.39 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 96.05 5.52 -0.01 -0.43 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.84 3.54 0.01 0.03 -0.25
HSBC Holdings plc 06/28 3.00 - Baa1 A- 98.69 3.50 0.01 -0.21 -0.29
BHP Billiton Fin Ltd 04/30 1.00 - A1 A 90.17 3.43 -0.01 -0.09 -
Spain 10/46 2.00 - Baa1 A- 89.93 3.56 0.00 -0.13 -
Yen
Japan 03/55 1.00 - A1 A 84.60 2.08 0.02 -0.07 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 104.29 5.26 0.00 -0.15 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.14 5.53 0.02 0.14 -
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
Aug 20 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

Aug 20 (Libor: Aug 19) night Day Week Month month month month year
US$ Libor 5.06157 0.010 0.000 -0.026 5.42465 5.38773 5.26958 6.04143
Euro Libor -0.64957 -0.064 0.000 0.001 -0.61943 -0.58057 -0.55600 -0.48571
£ Libor 0.18063 -0.005 0.000 0.001 4.20130 5.30370 4.74470 0.81363
Swiss Fr Libor -0.77860 0.009 0.000 -0.002 -0.77540 -0.75300 -0.70280 -0.55320
Yen Libor -0.09217 -0.001 0.000 0.000 -0.06005 -0.02617 0.07165 0.04867
Euro Euribor -0.011 3.58400 3.55100 3.40800 3.18300
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.000 5.35000 5.18000 4.94000
Euro CDs -0.010 3.65000 3.55000 3.42000

Short 7 Days One Three Six One
Aug 20 term notice month month month year
Euro 3.39 3.69 3.53 3.83 3.50 3.80 3.40 3.70 3.27 3.57 3.02 3.32
Sterling 0.45 0.55 0.45 0.55 0.58 0.68 0.71 0.86 0.90 1.05
US Dollar 5.02 5.22 5.21 5.41 5.25 5.45 5.08 5.28 4.84 5.04 4.47 4.67
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 222.47 1.05 3.27 3.32 4.54 9.04
Corporates( £) 361.29 -0.01 0.27 1.91 0.91 12.60
Corporates(€) 229.46 0.01 0.14 2.30 0.97 7.78
Eurozone Sov(€) 223.86 0.01 0.45 0.67 1.44 6.40
Gilts( £) 278.37 -0.17 0.71 -0.35 1.85 10.25
Overall( £) 293.18 -0.12 0.62 0.27 1.62 10.63
Overall(€) 221.44 0.01 0.43 1.17 1.35 6.77

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 870.88 2.56 - - 0.00 24.98
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 295.14 3.73 -30.24 -1.75 358.71 281.11
Europe 5Y 53.99 0.90 -7.60 -0.38 68.88 49.53
Japan 5Y 51.50 -0.35 -5.00 0.40 62.58 45.14
Senior Financials 5Y 61.59 1.04 -8.41 -0.31 78.08 57.39

Markit CDX
Emerging Markets 5Y 160.83 -5.41 -18.65 -2.41 187.46 156.34
Nth Amer High Yld 5Y 330.55 -0.92 -41.05 6.88 382.60 316.75
Nth Amer Inv Grade 5Y 50.76 -0.23 -8.65 1.56 61.08 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† Oct 73.89 0.23
Brent Crude Oil‡ 77.23 -0.43
RBOB Gasoline† Sep 2.27 0.00
Natural Gas† Sep 2.27 0.04
Base Metals (♠ LME 3 Months)
Aluminium 2486.00 56.00
Aluminium Alloy 2400.00 800.00
Copper 9258.00 -2.00
Lead 2071.00 33.50
Nickel 16945.00 150.00
Tin 32670.00 130.00
Zinc 2825.50 35.00
Precious Metals (PM London Fix)
Gold 2494.55 8.75
Silver (US cents) 2883.00 69.50
Platinum 948.00 -6.00
Palladium 929.00 -14.00
Bulk Commodities
Iron Ore 98.10 0.29
Baltic Dry Index 1735.00 27.00
Richards Bay ICE Futures 117.00 0.50

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 377.00 -1.00
Wheat♦ Sep 527.75 -0.50
Soybeans♦ Sep 953.00 -3.25
Soybeans Meal♦ Sep 312.50 0.80
Cocoa (ICE Liffe)X Sep 6426.00 54.00
Cocoa (ICE US)♥ Sep 9288.00 115.00
Coffee(Robusta)X Sep 4882.00 174.00
Coffee (Arabica)♥ Sep 248.85 2.95
White SugarX 502.20 -11.50
Sugar 11♥ 17.60 -0.42
Cotton♥ Oct 68.40 1.94
Orange Juice♥ Sep 449.75 -0.85
Live Cattle♣ Aug 182.90 0.10
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Oct 76.83 1.75

% Chg % Chg
Aug 19 Month Year

S&P GSCI Spt 534.51 -3.83 -8.15
DJ UBS Spot 96.17 -1.32 -7.72
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

Aug 19 Aug 19 Prev return stock Market stocks
Can 4.25%' 26 106.14 1.494 1.484 -0.09 5.25 73044.02 8
Fr 0.10%' 26 98.20 1.297 1.264 0.31 12.74 260158.55 18
Swe 0.12%' 26 129.80 1.325 1.334 0.10 33.86 205347.97 6
UK 0.125%' 26 98.88 0.836 0.801 0.02 13.45 552341.22 32

- - - - - - -
UK 2.00%' 35 249.38 0.639 0.609 0.34 9.08 552341.22 32
US 0.625%' 26 97.17 2.698 2.682 0.24 42.16 1670279.50 48
US 3.625%' 28 105.95 1.929 1.921 0.12 16.78 1670279.50 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 3.83 1.70 0.04
Austria 2.52 0.39 -1.27
Canada 2.98 0.85 -0.81
Denmark 2.13 0.00 -1.66
Finland 2.58 0.44 -1.21
Germany 2.13 0.00 -1.66
Italy 1.54 -0.60 -2.25
Japan 0.51 -1.62 -3.28

Netherlands 2.38 0.25 -1.41
New Zealand 4.00 1.87 0.21
Norway 3.29 1.16 -0.50
Portugal 2.45 0.32 -1.34
Spain 2.68 0.55 -1.11
Sweden 0.56 -1.57 -3.23
Switzerland 0.45 -1.68 -3.34
United States 3.79 1.66 0.00

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

VOLATILITY INDICES
Aug 20 Day Chng Prev 52 wk high 52 wk low

VIX 15.19 0.54 14.65 65.73 10.62
VXD 13.22 0.34 12.88 36.90 3.74
VXN 20.78 0.85 19.93 40.12 6.48
VDAX 14.20 0.33 13.87 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 82.83 3.83 -0.02 -0.13 -0.38 -0.37
02/50 1.00 98.02 1.98 0.02 -0.09 -0.16 -0.02

Austria 02/29 0.50 91.50 2.52 0.00 0.03 -0.22 -0.56
02/47 1.50 74.91 3.06 0.01 -0.01 -0.16 -0.33

Belgium 06/27 0.80 95.46 2.48 0.00 0.02 -0.27 -0.53
06/47 1.60 73.31 3.28 0.00 -0.01 -0.15 -0.35

Canada 03/25 1.25 98.57 4.02 0.00 0.02 -0.32 -0.87
06/30 1.25 90.85 2.98 0.01 0.00 -0.35 -0.84
12/48 2.75 93.14 3.16 0.01 -0.02 -0.23 -0.43

Denmark 11/29 0.50 92.00 2.13 0.01 0.04 -0.21 -0.66
11/52 0.25 56.55 2.38 0.00 -0.02 -0.22 -0.48

Finland 09/24 0.00 99.75 3.71 0.28 0.28 -0.01 0.17
09/29 0.50 90.25 2.58 0.01 0.03 -0.20 -0.48

France 05/28 0.75 93.37 2.62 0.00 0.02 -0.20 -0.36
05/48 2.00 77.73 3.38 0.00 -0.01 -0.12 -0.16

Germany 08/29 0.00 90.02 2.13 0.01 0.04 -0.23 -0.44
08/50 0.00 53.42 2.44 0.01 0.00 -0.18 -0.22

Greece - - - - - - -
01/28 3.75 104.05 2.50 -0.01 0.00 -0.18 -1.07

Ireland - - - - - - -
05/26 1.00 97.29 2.62 0.01 0.04 -0.24 -0.38
02/45 2.00 85.57 2.95 0.00 0.00 -0.16 -0.53

Italy 02/25 0.35 98.67 3.37 -0.03 -0.03 -0.02 -0.33
05/30 0.40 93.78 1.54 0.00 0.03 0.01 -0.24
03/48 3.45 90.81 4.06 -0.01 -0.04 -0.13 -0.50

Japan 04/25 0.05 99.81 0.35 0.01 0.06 0.13 0.26
12/29 0.10 97.83 0.51 0.02 0.06 -0.08 0.17
12/49 0.40 68.74 1.97 0.02 0.01 -0.08 0.46

Netherlands 07/27 0.75 95.48 2.38 0.02 0.03 -0.24 -0.50
01/47 2.75 100.89 2.70 0.01 0.00 -0.17 -0.29

New Zealand 05/31 1.50 85.39 4.00 0.05 -0.08 -0.21 -1.01
09/40 2.50 126.05 2.66 0.03 -0.13 -0.05 -0.36

Norway 08/30 1.38 89.72 3.29 0.00 0.03 -0.22 -0.73
Poland - - - - - - -

07/27 2.50 93.44 4.96 0.05 0.07 -0.28 -0.49
04/47 4.00 84.91 5.14 0.00 -0.10 -0.36 -0.52

Portugal 04/27 4.13 104.23 2.45 0.00 0.02 -0.24 -0.60
Spain - - - - - - -

10/29 0.60 90.04 2.68 0.00 0.02 -0.18 -0.69
10/46 2.90 89.93 3.56 0.00 -0.02 -0.13 -0.53

Sweden 06/30 0.13 120.62 0.56 -0.02 -0.03 -0.13 -0.52
03/39 3.50 117.95 2.06 -0.02 0.01 -0.13 -0.87

Switzerland 04/28 4.00 112.65 0.48 -0.01 -0.01 -0.21 -0.55
06/29 0.00 97.84 0.45 -0.03 -0.03 -0.19 -0.57

United Kingdom - - - - - - -
07/27 1.25 92.92 3.83 0.03 0.06 -0.17 -1.00
07/47 1.50 58.18 4.42 0.01 -0.03 -0.17 -0.48

United States - - - - - - -
03/25 0.50 97.44 4.79 -0.01 0.03 -0.27 -0.34
02/30 1.50 88.75 3.79 -0.01 0.00 -0.40 -0.56
02/50 0.25 64.64 2.04 -0.01 -0.02 -0.13 -0.08

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

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

Aug 20 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -

Tr 2.75pc '24 99.89 5.03 3.93 5.45 15.37 -2.14 100.00 97.83 35.81
Tr 2pc '25 97.63 4.34 -0.91 1.40 -3.98 -17.02 97.69 93.75 40.34
Tr 0.125pc '26 95.06 3.68 -0.54 2.79 -6.84 -25.66 95.19 88.96 35.68
Tr 1.25pc '27 93.00 3.81 -0.52 2.70 -3.79 -20.95 93.33 87.23 41.41
Tr 4.125pc '29 101.20 3.86 -0.52 2.12 -0.26 -19.42 101.76 79.49 21.73
Tr 1pc '32 82.12 3.78 -0.53 1.34 -3.82 -18.53 83.29 74.53 36.33
Tr 4.25pc '36 102.20 4.01 -0.74 0.75 -3.14 -16.11 106.09 94.63 32.01
Tr 4.5pc '42 102.18 4.33 -0.46 0.23 -2.70 -11.81 106.98 92.93 28.65
Tr 3.75pc '52 89.21 4.43 -0.45 0.00 -1.99 -8.85 95.61 79.70 25.37
Tr 4pc '60 92.80 4.40 -0.68 -0.23 -1.79 -7.37 101.27 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 Aug 20 chg % Return 1 month 1 year Yield
1 Up to 5 Years 83.70 0.07 2484.15 0.84 6.83 3.89
2 5 - 10 Years 149.13 0.19 3299.46 1.82 10.76 3.79
3 10 - 15 Years 157.07 0.31 3800.78 2.67 13.35 4.05
4 5 - 15 Years 150.09 0.23 3422.45 2.14 11.65 3.91
5 Over 15 Years 200.48 0.44 3674.00 3.68 13.81 4.35
7 All stocks 134.15 0.23 3133.25 2.11 10.48 4.18

Day's Month Year's Total Return Return
Index Linked Aug 20 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 341.86 0.05 0.60 5.53 2941.12 0.61 6.47
2 Over 5 years 524.75 0.26 2.19 8.54 4043.84 2.19 9.30
3 5-15 years 468.79 0.15 1.38 8.12 3857.33 1.39 9.25
4 Over 15 years 562.91 0.33 2.74 8.87 4193.15 2.74 9.37
5 All stocks 505.51 0.22 1.90 7.93 3978.78 1.91 8.73

Yield Indices Aug 20 Aug 19 Yr ago Aug 20 Aug 19 Yr ago
5 Yrs 3.73 3.76 4.77 20 Yrs 4.34 4.37 4.94
10 Yrs 3.93 3.96 4.76 45 Yrs 4.26 4.29 4.69
15 Yrs 4.19 4.22 4.89

inflation 0% inflation 5%
Real yield Aug 20 Dur yrs Previous Yr ago Aug 20 Dur yrs Previous Yr ago
Up to 5 yrs 0.32 3.41 0.33 1.50 0.15 3.41 0.17 1.11
Over 5 yrs 1.06 18.91 1.08 1.29 1.03 18.97 1.04 1.25
5-15 yrs 0.64 9.73 0.65 1.09 0.53 9.75 0.54 0.98
Over 15 yrs 1.18 24.62 1.19 1.34 1.15 24.63 1.17 1.32
All stocks 1.04 16.23 1.05 1.30 0.99 16.29 1.01 1.24
See FTSE website for more details www.ftse.com/products/indices/gilts
©2024 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 € 205.55 - 0.13 0.00

Algebris Financial Credit R EUR € 175.12 - 0.10 0.00

Algebris Financial Credit Rd EUR € 96.24 - 0.06 6.08

Algebris Financial Income I EUR € 228.63 - 1.33 -

Algebris Financial Income R EUR € 204.89 - 1.19 -

Algebris Financial Income Rd EUR € 114.78 - 0.66 -

Algebris Financial Equity B EUR € 235.24 - 1.28 0.00

Algebris Financial Equity R EUR € 194.50 - 1.04 0.00

Algebris IG Financial Credit I EUR € 111.51 - 0.12 0.00

Algebris IG Financial Credit R EUR € 108.86 - 0.12 0.00

Algebris Global Credit Opportunities I EUR € 146.18 - -0.03 -

Algebris Global Credit Opportunities R EUR € 141.74 - -0.03 -

Algebris Global Credit Opportunities Rd EUR € 115.35 - -0.03 -

Algebris Core Italy I EUR € 154.85 - 0.89 0.00

Algebris Core Italy R EUR € 145.13 - 0.82 0.00

Algebris Sust. World B € 127.83 - 0.55 0.00

Algebris Sust. World R € 124.83 - 0.52 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 2861.03 - -1.96 3.20

Artemis European Select I Acc 109.41 - -0.12 5.07

Artemis Global Income I Inc 567.36 - -0.38 2.62

Artemis Global Select I Acc 153.50 - 0.57 1.66

Artemis High Income I Q Inc 201.96 - 0.16 -

Artemis Income I Inc 455.14 - 0.89 2.44

Artemis Monthly Dist I Inc 133.98 - -0.07 3.05

Artemis Positive Future Fund 191.19 - 1.05 0.55

Artemis Short-Dn Strat Bond 119.54 - -0.03 4.63

Artemis SmartGARP Eur Eq I Acc 73.03 - 0.08 5.78

Artemis SmartGARP GloEmr Eq I Acc 287.09 - 0.16 3.46

Artemis SmartGARP Glo Eq I Acc 77.70 - 0.11 4.36

Artemis SmartGARP UK Eq I Acc 64.93 - 0.24 0.00

Artemis Strategic Assets I Acc 101.06 - -0.05 1.58

Artemis Strategic Bond I Q Acc 113.77 - -0.05 4.52

Artemis UK Select Fund Class I Acc 1015.29 - 2.82 2.13

Artemis UK Smaller Cos I Acc 2507.41 - 10.61 2.05

Artemis UK Special Sits I Acc 933.53 - -0.79 2.03

Artemis US Extended Alpha I Acc 440.36 - 2.17 0.00

Artemis US Select I Acc 401.49 - 2.28 0.00

Artemis US Smlr Cos I Acc 367.02 - 2.25 0.00

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Blended Debt Fund $ 58.01 - 0.28 4.50

Emerging Markets Equity ESG Fund $ 156.60 - 2.17 0.00

Emerging Markets Equity Fund $ 140.95 - 2.09 0.00

Emerging Markets Active Equity Fund $ 131.32 - 1.31 0.00

Emerging Markets Corporate Debt Fund $ 61.68 - 0.09 -

Emerging Markets Debt Fund $ 64.47 - 0.20 4.81

Emerging Markets Frontier Equity Fund $ 229.34 - 1.93 1.50

Emerging Markets Local Currency Bond Fund $ 64.46 - 0.50 4.89

Emerging Markets Sovereign Debt Fund $ 87.21 - -0.99 0.00

Atlantas Sicav (LUX)
Regulated
American Dynamic $ 8224.16 - 306.93 0.00

American One $ 8844.85 - 351.05 -

Bond Global € 1616.25 - -8.24 -

Eurocroissance € 1430.27 - 39.84 0.00

Far East $ 981.88 - 25.46 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 $ 13.75 - 0.17 -

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 € 1.2487 - -0.0006 2.50

High Income £ 0.6666 - -0.0008 3.77

Sterling Bond £ 1.2978 - -0.0019 2.06

Brooks Macdonald International Multi Strategy Fund Limited

Balanced Strategy A £ 1.0138 - 0.0022 1.32

Balanced Strategy £ 1.0140 - 0.0022 0.85

Cautious Balanced Strategy A £ 0.9488 - 0.0008 1.87

Growth Strategy A £ 1.0515 - 0.0028 -

High Growth Strategy A £ 1.0611 - 0.0031 -

Cautious Balanced Strategy £ 1.3287 - 0.0011 0.00

Growth Strategy £ 2.2026 - 0.0059 0.00

High Growth Strategy £ 3.1149 - 0.0090 0.00

US$ Growth Strategy $ 2.0915 - 0.0130 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 $ 27.95 - 0.23 0.00

Global Leaders Sustainable Fund USD C $ 16.71 - 0.13 0.00

Global Sustainable Total Return Bond GBP B £ 9.69 - 0.00 2.60

Global Sustainable Total Return Bond USD B $ 10.30 - 0.00 0.00

US Equity Growth Fund USD B $ 65.07 - 0.78 -

US Flexible Equity Fund USD B $ 33.91 - 0.24 -

US Mid-Cap Growth Fund USD C $ 21.14 - 0.19 -

US Small Cap Blend Fund USD B $ 25.46 - 0.18 0.00

US Smaller Companies Fund USD B $ 39.17 - 0.30 0.00

US Sustainable Growth Fund USD C $ 34.04 - 0.40 -

US Sustainable Value Fund USD C Acc $ 13.66 - 0.11 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 £ 137.92 138.54 0.04 2.09

Capital Gearing Portfolio GBP P £ 37795.30 38003.70 9.15 1.70

Capital Gearing Portfolio GBP V £ 183.80 184.81 0.05 1.71

Dollar Fund Cls D Inc £ 159.54 160.01 -0.98 1.84

Dollar Hedged GBP Inc £ 94.81 95.09 0.11 1.75

Real Return Cls A Inc £ 189.32 189.89 -0.76 2.35

UK Index-Linked Bond G Inc £ 104.79 104.93 -0.14 -

Candriam Investors Group (LUX)
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 220.21 - 0.30 0.00

Candriam Bds Euro High Yield Cap € 1341.73 - 0.63 0.00

Candriam Bonds Glb Hi Yield -C-Cap € 270.10 - 0.34 0.00

Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 158.16 - -0.05 0.00

Candriam Bonds Total Return - C - Cap € 139.07 - 0.03 0.00

Candriam Diversified Futures-I-Cap * € 13427.64 - -23.08 0.00

Candriam Eqts L Australia Cap A$ 2120.16 - 7.94 0.00

Candriam Eqts L Emerging Mkts Cap € 957.25 - 3.91 0.00

Candriam Equities L Biotecth-C-Cap $ 944.93 - 17.92 0.00

Candriam Equities L Europe Innov-R-Cap € 273.58 - 1.69 0.00

Candriam Index Arbitrage-C - Cap € 1496.12 - 0.42 0.00

Candriam Long Short Credit-R - Cap € 113.53 - 0.02 0.00

Candriam Risk Arbitrage - C - Cap € 2597.10 - 1.23 0.00

Candriam Sust Bond Emerg Mkts-I-DIST $ 815.74 - 2.25 8.29

Candriam Sust Bond Euro Corp-R-Cap € 105.83 - 0.03 0.00

Candriam Sust Bond GlobalHighYield-I-Cap € 1190.11 - 1.76 0.00

Candriam Sust Eq Cirl Econ-R-Cap $ 145.41 - 1.41 0.00

Candriam Sust Eq Climt Action- I - Cap $ 1685.64 - 18.66 0.00

Candriam Sust Eq Emerging Mkts-C-Cap € 120.48 - 0.42 0.00

Candriam Sust Eq EMU-C-Cap € 185.69 - 0.81 0.00

Candriam Sust Eq Eurp S&M Caps-I-Cap € 2420.18 - 18.17 0.00

Candriam Sust Eq World -C-Cap € 36.67 - 0.16 0.00

NYLIM GF US HighYieldCorp Bond-R-Cap $ 156.60 - 0.27 0.00

Fund Bid Offer D+/- Yield

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2097.57 - 0.47 0.00

Candriam Bonds Credit Opportunities € 210.46 - 0.05 0.00

Candriam Bonds Emerg Mkt -C-Cap $ 2737.56 - 6.51 0.00

Candriam Equities L Eurp Opt Qlit-I-Cap € 218.69 - 0.48 0.00

Candriam Equities L Global Demg-R-Cap € 315.44 - 0.78 0.00

Candriam Equities L Onco impt-I-Cap $ 3085.10 - 33.27 0.00

Candriam Equities L Robt& InnvTech-I-Cap $ 4536.59 - 54.42 0.00

Cantab Asset Management Ltd (UK)
01223 522000
www.cantabam.com
FCA Recognised
VT Cantab Balanced A GBP Acc £ 1.14 - 0.00 1.48

VT Cantab Moderate A GBP Acc £ 1.16 - 0.00 1.75

VT Cantab Sustainable Glbl Eq A GBP Acc £ 1.43 - 0.00 1.54

Chartered Asset Management Pte Ltd
Other International Funds

CAM-GTF VCC $ 332764.04 332764.04 3334.26 -

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 € 17.56 - -0.02 -

EUR Accumulating Class (H) € 11.68 - 0.04 0.00

EUR Distributing Class € 11.86 - -0.02 -

EUR Distributing Class (H) € 7.84 - 0.03 4.32

GBP Distributing Class £ 12.43 - 0.00 -

GBP Distributing Class (H) £ 8.54 - 0.03 4.91

USD Accumulating Class $ 14.04 - 0.05 -

Dodge & Cox Worldwide Funds -Global Stock Fund

USD Accumulating Share Class $ 37.06 - 0.32 -

GBP Accumulating Share Class £ 46.92 - 0.24 0.00

GBP Distributing Share class £ 30.84 - 0.16 -

EUR Accumulating Share Class € 50.21 - 0.17 -

GBP Distributing Class (H) £ 16.46 - 0.14 1.93

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

USD Accumulating Share Class $ 48.66 - 0.35 0.00

GBP Accumulating Share Class £ 58.27 - 0.22 0.00

GBP Distributing Share Class £ 34.45 - 0.13 0.80

EUR Accumulating Share Class € 56.93 - 0.11 0.00

GBP Distributing Class (H) £ 18.82 - 0.13 0.79

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

Other International Funds

Vietnam Equity (UCITS) Fund A USD $ 32.95 - 0.46 0.00

EdenTree Investment Management Ltd (UK)
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree Short Dated Bond Cls B 96.03 - -0.07 -

Euronova Asset Management UK LLP (CYM)
Regulated
Smaller Cos Cls One Shares € 55.59 - -2.02 0.00

Smaller Cos Cls Two Shares € 35.19 - -1.28 0.00

Smaller Cos Cls Three Shares € 17.56 - -0.64 0.00

Smaller Cos Cls Four Shares € 23.15 - -0.84 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 4.03

Sustainable Multi Asset Balanced Fund W-ACC-GBP £ 1.06 - 0.01 1.69

American Fund W-ACC-GBP £ 69.57 - -0.19 0.00

Cash Fund W-ACC-GBP £ 1.11 - 0.00 4.58

Fund Bid Offer D+/- Yield

Emerging Mkts NAV £ 7.21 - -0.16 2.02

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

Sustainable Global Equity Fund W-ACC-GBP £ 37.16 - 0.03 0.38

Japan Fund W-ACC-GBP £ 6.86 - 0.10 1.09

Japan Smaller Companies Fund W-ACC-GBP £ 3.66 - -0.01 0.40

Select 50 Balanced Fund PI-ACC-GBP £ 1.26 - 0.00 1.50

Special Situations Fund W-ACC-GBP £ 52.50 - 0.11 2.89

Short Dated Corporate Bond Fund W-ACC-GBP £ 11.58 - 0.00 4.35

Sustainable Water & Waste W-ACC-GBP £ 1.27 - 0.00 0.68

Sustainable Water & Waste W-INC-GBP £ 1.24 - 0.00 0.68

UK Select Fund W-ACC-GBP £ 4.19 - 0.01 2.24

Global Enhanced Income W-ACC-GBP £ 2.78 - 0.01 4.19

Index UK Gilt Fund P-ACC-GBP £ 0.77 - 0.00 3.39

Sustainable Multi Asset Conservative Fund W-ACC-GBP £ 0.98 - 0.00 2.11

Sustainable Multi Asset Growth Fund W-ACC-GBP £ 1.10 - 0.00 1.67

Findlay Park Funds Plc (IRL)
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American EUR Unhedged Class € 202.73 - 0.20 -

American Fund USD Class $ 224.37 - 1.71 -

American Fund GBP Hedged £ 108.65 - 0.81 0.06

American Fund GBP Unhedged £ 172.76 - 0.07 -

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

FCA Recognised - Luxembourg UCITS

Foord International Fund | R $ 49.12 - 0.46 0.00

Foord Global Equity Fund (Lux) | R $ 18.44 - 0.21 0.00

Regulated

Foord Global Equity Fund (Sing) | B $ 22.10 - 0.25 0.00

Foord International Trust (Gsy) $ 47.89 - 0.45 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 699.41 - 2.19 0.30

Fundsmith Equity T Inc 634.95 - 1.99 -

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

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 £ 21.64 - 0.00 1.91

Guinness Global Innovators Y GBP Acc £ 37.27 - 0.07 0.00

Guinness Sustainable Global Equity Y GBP Acc £ 12.68 - 0.01 -

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 1200.00 - 7.00 -

Janus Henderson Asian Dividend Income Unit Trust Inc 77.12 - 0.24 5.11

Janus Henderson Cautious Managed Fund A Acc 313.60 - -0.10 3.72

Janus Henderson Cautious Managed Fund A Inc 145.80 - -0.10 3.81

Janus Henderson China Opportunities Fund A Acc 919.30 - -2.70 0.82

Janus Henderson Emerging Markets Opportunities Fund A Acc 205.70 - 1.00 0.08

Janus Henderson Mid & Large Cap Fund 336.50 - 1.50 0.66

Janus Henderson European Selected Opportunities Fund A Acc 2628.00 - 10.00 0.75

Janus Henderson Fixed Interest Monthly Income Fund Inc 17.74 - 0.00 4.49

Fund Bid Offer D+/- Yield

Janus Henderson Global Equity Fund Acc 5215.00 - 17.00 0.00

Janus Henderson Global Equity Income Fund A Inc 69.62 - 0.06 3.15

Janus Henderson Global Sustainable Equity Fund A Inc 584.90 - 3.90 0.00

Janus Henderson Global Technology Leaders Fund A Acc 4475.00 - 46.00 -

Janus Henderson Instl UK Index Opportunities A Acc £ 1.31 - 0.00 2.77

Janus Henderson Multi-Asset Absolute Return Fund A Acc 175.40 - 0.20 1.34

Janus Henderson Multi-Manager Active Fund A Acc 284.40 - 0.10 -

Janus Henderson Multi-Manager Distribution Fund A Inc 129.70 - 0.20 3.32

Janus Henderson Multi-Manager Diversified Fund A Acc 93.87 - 0.10 3.89

Janus Henderson Multi-Manager Global Select Fund Acc 365.10 - 1.00 -

Janus Henderson Multi-Manager Income & Growth Fund A Acc 205.10 - 0.30 3.38

Janus Henderson Multi-Manager Income & Growth Fund A Inc 152.50 - 0.20 3.45

Janus Henderson Multi-Manager Managed Fund A Acc 346.40 - 0.10 1.37

Janus Henderson Multi-Manager Managed Fund A Inc 329.00 - 0.10 1.51

Janus Henderson Sterling Bond Unit Trust Acc 218.10 - -0.30 3.46

Janus Henderson Sterling Bond Unit Trust Inc 56.74 - -0.07 3.53

Janus Henderson Strategic Bond Fund A Inc 101.10 - -0.10 -

Janus Henderson Absolute Return Fund A Acc 186.00 - 0.10 2.24

Janus Henderson UK Alpha Fund A Acc 162.30 - 0.20 1.35

Janus Henderson UK Equity Income & Growth Fund A Inc 542.90 - -1.30 -

Janus Henderson US Growth Fund A Acc 2410.00 - 13.00 0.00

LGT Wealth Management (CI) Limited (JER)
IFC1, The Esplanade, St Helier, Jersey, JE1 4BP
FCA Recognised

Volare Offshore Strategy Fund Limited

Bridge Fund £ 2.3744 - 0.0038 2.34

Global Equity Fund £ 3.8481 - 0.0128 1.28

Global Fixed Interest Fund £ 0.7700 - 0.0008 4.62

Income Fund £ 0.6869 - 0.0012 2.96

Sterling Fixed Interest Fund £ 0.6960 - -0.0006 4.73

UK Equity Fund £ 1.9064 - -0.0007 3.41

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 3.88

M&G Charibond Charities Fixed Interest Fund (Charibond) Acc £ 41.99 - -0.05 3.51

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

M&G Charity Multi Asset Fund Acc £ 121.42 - -0.02 3.66

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 6204.70 - 12.70 1.40

Income Fund Personal Class Units 3018.00 - 3.20 2.40

Emerging Markets Fund Personal Class Units 2078.70 - 2.60 1.48

Smaller Companies Fund Personal Class Units 6375.70 - 25.50 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 $ 89.00 - 0.94 0.00

Milltrust International Managed Investments SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated
Milltrust Alaska Brazil Fund SP A $ 88.69 - 4.11 0.00

Milltrust Laurium Africa Fund SP A $ 111.29 - 2.40 0.00

Milltrust Marcellus India Fund SP $ 165.54 - 0.81 0.00

Milltrust Singular ASEAN Fund SP Founders $ 154.24 - 0.87 0.00

Milltrust SPARX Korea Equity Fund SP A $ 138.05 - 0.05 0.00

Milltrust Xingtai China Fund SP A $ 75.10 - 0.54 0.00

The Climate Impact Asia Fund SP A $ 68.24 - -0.12 0.00

Ministry of Justice Common Investment Funds (UK)

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 2145.00 - 1.00 2.29
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 $ 128.82 - 0.15 0.00

Mir. - DiscEur D Cap GBP £ 193.58 - 0.35 0.00

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.31 - 0.24 0.77

Oasis Crescent Global Income Fund USD A (Dist) $ 10.26 - 0.01 -

Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.31 - 0.07 1.50

Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 14.96 - 0.07 1.05

Oasis Crescent Global Property Equity Fund USD A (Dist) $ 9.43 - 0.08 -

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

Oasis Crescent Variable Fund GBP A (Dist) £ 10.37 - 0.04 0.70

Omnia Fund Ltd
Other International Funds

Estimated NAV $ 1183.07 - 24.07 0.00

Platinum Capital Management Ltd
Other International Funds

Platinum All Star Fund - A $ 166.21 - - -

Platinum Global Growth UCITS Fund $ 10.16 - 0.12 0.00

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

Platinum Global Dividend UCITS Fund $ 47.61 - 0.40 0.00

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated
Monument Growth 30/07/2024 £ 576.84 582.49 1.73 0.85

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 170.21 - 0.64 -

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 527.93 - 3.00 0.26

Global Total Fd PCG B 520.29 - 2.95 0.07

Global Total Fd PCG INT 508.92 - 2.88 0.00

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 415.08 - 0.27 0.00

PCG C 402.33 - 0.26 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 259.38 259.38 2.91 -

RAM Systematic European Eq € 611.07 611.07 3.15 -

RAM Systematic Funds Global Sustainable Income Eq $ 184.00 184.00 1.76 0.00

RAM Systematic Long/Short European Eq € 169.81 169.81 -0.30 -

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 102.32 - -0.18 1.14

WS Ruffer Diversified Rtrn C Inc 99.28 - -0.18 1.15

WS Ruffer Equity & General C Acc 631.16 - 4.93 1.22

WS Ruffer Equity & General C Inc 562.55 - 4.39 1.24

WS Ruffer Gold C Acc 321.44 - 7.68 0.32

WS Ruffer Gold C Inc 193.72 - 4.63 0.33

WS Ruffer Total Return C Acc 550.76 - -6.36 1.94

WS Ruffer Total Return C Inc 332.23 - -3.84 1.97

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 144.59 - 0.25 -

Rubrics Global Credit UCITS Fund $ 18.03 - 0.01 -

Rubrics Global Fixed Income UCITS Fund $ 179.40 - 0.13 0.00

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 275.84 - 1.95 -

SF Global Best Ideas Eq D GBP INC £ 322.28 - -0.05 -

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

Other International Funds

Superfund Green Gold $ 1036.18 - -1.87 -

Superfund Green Silver $ 854.11 - 10.40 -

Regulated

Superfund Green US$ $ 647.62 - -2.05 0.00

Superfund Black Blockchain EUR € 16.88 - 0.37 0.00

Superfund Gold Silver & Mining EUR € 11.50 - 0.26 -

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 109.99 - 0.28 2.41

Trojan Ethical Global Inc O Inc 102.47 - 0.27 2.44

Trojan Ethical O Acc 138.19 - 0.20 1.22

Trojan Ethical O Inc 136.06 - 0.20 1.43

Trojan Ethical Income O Acc 152.78 - 0.21 -

Trojan Ethical Income O Inc 121.29 - 0.16 2.64

Trojan Fund O Acc 407.36 - 0.39 1.01

Trojan Fund O Inc 325.44 - 0.31 1.02

Trojan Global Equity O Acc 599.82 - 2.52 0.21

Trojan Global Equity O Inc 493.78 - 2.08 0.21

Trojan Global Income O Acc 163.72 - 0.36 2.91

Trojan Global Income O Inc 129.49 - 0.28 2.96

Trojan Income O Acc 369.25 - 0.05 2.90

Trojan Income O Inc 172.21 - 0.02 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.
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Hellishly good: mezzo-soprano Sasha Cooke, left, as Marguerite— Matt Dine

Kevin Ng

Few characters have inspired as many
interpretations as Goethe’s Faust, the
scholarwhomakes apactwith thedevil
in exchange for youth, knowledge and
pleasure.Adaptationshave takenmany
musical forms, from the grand operas
of Gounod and Boito to the intimate
lieder of Schubert and Beethoven. Hec-
tor Berlioz was never one for conven-
tional genres, and he called his Damna-
tion de Faust a légende dramatique. Part
opera and part oratorio, one can see
where Berlioz felt constrained by the
availablestage technologyof theeraand
instead assigned the drama to the
orchestraandchorus.
Itwasa fittingwork tocloseLeonBot-
stein’s annual festival at Bard College in
upstateNewYork,whichcombinedaca-
demic talks with full-scale operas. As
talented as Botstein might be as a
scholar and educator, his conducting
leaves something to be desired. Though
the American Symphony Orchestra
played with precision and gleaming
tone, Botstein’s sluggish, inflexible con-
ducting drained all colour out of Ber-
lioz’s score. The Bard Festival Chorale
sang with enthusiasm, but their Easter
hymns and drunken tavern songs and
hellish incantations sounded the same.
Berlioz incorporated a rousingHungar-

ianmarch into thescoreasanorchestral
showpiece,but it sounded leadenrather
thandazzling.
Luckily the soloists were more
impressive, even down to the smallest
parts, suchasStefanEgerstrom’s charis-
matic Brander. He was onstage for
a matter of minutes, but transformed
his aria about a drunk rat into a show-
stopper. Marguerite also did not spend
much time onstage but got two of
Berlioz’smostbeautifularias.
Mezzo-soprano Sasha Cooke has a
big, bright voice that sliced through the
orchestra and easily encompassed all of
the role’s vocal demands but at times
overwhelmedBerlioz’s intimatewriting
for the character. Itwas a thrill, though,
to hear the climax of her big aria sung
withsuchfull-throatedpassion.

In the title role, up-and-coming tenor
Joshua Blue impressed with the ele-
gance and flexibility of his voice. He
brought a warm, beguiling sound and
nuancedphrasing tohispaean tonature
and showed an impressive upper regis-
ter, soft inhis loveduetwithMarguerite
and ringing above the orchestra as he
faced Alfred Walker’s menacing
Méphistophélès.
Walker is a staple at the festival, and
it is easy to seewhy—hebrought a reso-
nant bass-baritone, clearly projected
text and real charisma to the stage. His
devil was suave and elegant, with a
sneering sense of irony, and was genu-
inely scary as he dragged the hero
downtohell.

fishercenter.bard.edu

OPERA

La damnation de Faust
Bard College, New York
aaaee

socarefullytasteful that theyhadhardly
anyflavour.
This was hardly a complaint you
could level against Ezra Collective. Not
contentwithoffering a joyouspile-upof
exuberant polyrhythms, the Mercury
Music prize-winning Afrobeat-jazz
quintet dispensedpep talks on inclusiv-
ity, ordered fans todancewith strangers
then parted the crowd à la Moses and
theRed Sea andplayed in themiddle of
it.Theywere likeapositivitybootcamp.
Back in 1994, Nas was hailed as the
bestrapper intheworldafter therelease
ofhisdebutalbum, Illmatic.Thirtyyears
on, the gangsta posturing has gone and
he cuts amore avuncular figure. “I feel
good! I’m 50 years old, goddammit!” he
yelledduringa crowd-pleasing, greatest
hits set deliveredwith the slickness of a
showbizveteran.
The most curious turn of the day
came from André 3000. Formerly half
of the multiple platinum-selling US
psychedelic funk-rap duo Outkast, he
has now turned to experimental flute
music and sat in a five-person free-jazz
ensemble tootling on a Teotihuacan
drone flute. “We’remakingall thisupon
the spot,”hedivulged,halfway through.
Themanyfansstreamingawayfromthe
stagehadrealisedthatalready.

ToAugust25,allpointseastfestival.com

B eing a local boy who’s made
good can be overwhelming,
butLoyleCarner seemedpar-
ticularly stunned. Gazing out
at 35,000 people during his

Saturday night headline set in Victoria
Park, east London, he puffed out his
cheeks then slapped them hard, as if
trying to awaken from a dream. “Fuck-
ing hell, this ismy local park,man!” he
marvelled.“Icycledheretoday!”
Carner’s rise has indeed been aston-
ishing.Having already headlinedWem-
bley Arena this spring, the 29-year-old
now rivals Stormzy as the poster boy of
UK rap. Yet this precipitous ascent has
been achieved viamusic which is hum-
ble, introspective, self-effacing and free
ofbraggadocio.
Spoken with heartfelt earnestness
over sparse, languid beats, Carner’s
words deal with his issues of identity
and growing up withmixed-race roots.
Dynamic andengaging on stage, heper-
formedwitha fluidcadenceandmoving
intensity: “I doubt myself, don’t doubt
me!”hemurmuredonthepensive track
“Still”,as if thinkingaloud.
Carner’s emotional candour clearly
resonatedwith themany teenagerswho
were in the crowd. When the 75-year-
oldGuyanesepoet JohnAgardappeared
to reprise his cameo role on another
Carner track, “Georgetown”, it was
amusing to see this grizzled figure
greeted with screams usually reserved
forTaylorSwiftorBeyoncé.
Carner’s sensitivemusingsmade him
a fitting headliner for a festival, now in
its seventhyear,which showcases jazzy,
low-key music. Early on a glorious
sunny afternoon, on a side stage, the
tyro Danish female singer-songwriter
Giift sang lush, alluring neo-soul songs
of love andheartbreak in a rich,molten
throbofavoice.
The young Londoner Lola Young
cameover like apunkyLilyAllenas she

Local boy shines atAll PointsEast
LoyleCarner charmedat
theLondonmusic festival,
alongsideapanoplyof stars,
writes IanGittins

ARTS

First-rate singers adorn tempting tale

Loyle Carner performs at
All Points East in Victoria
Park in east London— Alamy

huffed outmiffed, punchy laments like
“Messy”about ill-starredromances fall-
ingapart.
Lianne La Havas’s mellow jazz-soul
drifted across the park, but songs such
as “PaperThin” and “Bittersweet”were

Behind the screens
of avideogame

GAMING

Double Fine PsychOdyssey
On YouTube now

It is to the documentary team’s
credit that these events feel sec-
ondary to the stakes within the
company.There isampledramain
the story of a team trying tomake
a creative project in today’s
economy. The camera’s gaze
encourages us to empathise with
the producer who is talked over
by her boss and the programmer
who tries to raise issues about
companyculture.Therearenovil-
lains, butwe see people presented
in unflattering moments, includ-
ingSchaferhimself.
The post-pandemic years have
had mass lay-offs in the games
industry, along with studio clo-
sures and dubious industry acqui-
sitions. Companies tend to favour
opacity in their communications,

whichmakes Schafer’s decision to
open up his studio striking.While
most gaming documentaries cele-
brate the medium, such as Netf-
lix’s 2020 seriesHigh Score or the
2012 film Indie Game: The Movie,
hereweget a look inside anunsus-
tainable system where creative
people are chewedupbydemands
on their time and emotional
resources.
There are painful conversations
aboutoverworkandwewitness an
indie studio being acquired by an
industry giant. Despite the light in
whichwe see the company’sman-
agement, job applications to Dou-
ble Fine rose after the documen-
tary began airing — indicating
gameworkers have been awaiting
transparency.
By the final episode you cannot
help but agree with the designer
who says: “It’s a miracle that any
game comes out.” It has already
become a cult hit, evidenced by
the recent special edition Blu-ray
release (already sold out). This
documentarymay end up amore
valuable contribution to the gam-
ing canon than the game whose
development it chronicles. After
watching PsychOdyssey, you will
never look at a video game the
samewayagain.

In the documentary,
you’re there for every
breakthrough and
bitter argument

‘Psychonauts’ concept art

TomFaber

After nine years, the gaming
world’s experiment in transpar-
ency has come to a close. Double
Fine PsychOdyssey is a documen-
tary series which chronicles the
making of the gamePsychonauts 2,
from first sketches in 2015 to full
release in 2021. The small film
crew at Two Player Productions
recordedevery stepof theprocess,
accruingmore than5,000hoursof
footage. This was whittled down
into a 32-episode series, released
for free on YouTube and capped
offwithathoughtfulepilogue.
You might expect a documen-
tary of this length to be exhaust-
ing, particularly when it’s about
something so technical, but it is
riveting.Howgames aremade is a
subject many gamers know little
about, and PsychOdyssey offers a
rich portrait of the process. Here
are themechanics of human crea-
tivity, the realities of the gaming
industry and the passion of the
peoplewhochoosetodoit.
There are other good collectives
releasing gaming documentaries
on YouTube, such as the deep
dives into the teams at Noclip or
PeopleMakeGames, but PsychOd-
yssey’s story benefits by being
filmed in real time. You’re there
for every breakthrough and bitter
argument.
Double Fine is a game studio
known for its eccentric, creative
games—helmedbyTimSchafer, a
beloved figure in the industry,
known for the earlyMonkey Island
games and Grim Fandango. We
watch Psychonauts 2 take shape in
DoubleFine’s SanFranciscooffice,
frombrainstorming to concept art
to combat design. The team could
nothavepredictedhowmany sur-
prises would befall development:
employeesmakeemotionaldepar-
tures; somebody endsup inhospi-
tal; and the offices of the game’s
financial backer are raided under
suspicionof insider trading.That’s
not to mention what’s going on
outside theoffice: theTrumppres-
idency, thepandemic,wildfires.

Tim Schafer in a VR headset
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FT Series
Clamour
for Africa
This is the
first in a series
examining the
changing roles
of foreign
powers in
key areas
of African
politics,
security and
trade

FT BIG READ. GEOPOLITICS

The project “will bring socio-
economic benefits toAfricawhile bene-
fitingwesternminerals security needs,”
says Baskaran at CSIS. “TheUS is offer-
ing Angola an alternative to Chinese
predatory lending.”

W ashington faces a
steeperchallengeacross
the border. The Congo
mining sector remains
dominated by Chinese

companies, helping to fuel the nation’s
rise as a powerhouse in providing raw
materials for thecleantechnology.
In January, China pledged up to $7bn
in infrastructure investment in a revi-
sion of the Sicomines copper and cobalt
joint venture agreementwithKinshasa.
Data from the American Enterprise
Institute, a Washington think-tank,
shows investments linked to the Belt
and Road Initiative in Africa topped
$10.8bn last year, the highest level of
Chinese activity in mining, energy and
transport inthecontinentsince2005.
In February, Beijing offered more
than $1bn tomodernise theTazara rail-
way line — originally funded by Mao
Zedong’s government in the 1970s —
that links the port of Dar es Salaam to
Zambia’s Copperbelt province. “The
reality of the Lobito Corridor is that it
maybe coming too late in the day,” says
EDWala Chabala, a former board chair
ofZambiaRailwaysLimited.
Other obstacles remain. The first
is regional: Although DRC President
Félix Tshisekedi said that Africa must
“integrate inorder toprogressandpros-
per together” as he signed the Lobito
Corridor agreement last year, senior
Angolan officials grumble that Congo’s
engagementhasbeen“timid”.
ButLuandaneeds the co-operationof
Kinshasa to streamline customs and
allow for the much shorter Congolese
section of the corridor run by the local
operator to be renovated. DRC officials
declined to comment. Then there are
barriers at home. Fernando Pacheco, a
land expert and former seniormember
of the MPLA, says the Angolan state
may “not have the capacity” to oversee
the Lobito Corridor and fears it could
turnintoanotherBenguelarailway.
The final hurdle is a political one. “A
long-termproject like the Lobito Corri-
dor is reliant on the co-operation of
three African countries and in the
UnitedStates,”saysBaskaran.
“A change in administration could
usher in a downsizing or elimination of
theproject.”
A Kamala Harris government in the
US would be likely to continue with
Lobito-type investments. A Trump
administration, however, may feel it is
notvalueformoney.
Fornow,theUSisrevelling in itsgrow-
ing love-in with Angola.When the rail-
way-port concession was transferred
to the LAR in 2023 — having beaten a
Chinese consortiuma year earlier—US
ambassadorMushingi sent his bosses a
copy of a local newspaper with a head-
line that read: “Americans ‘dislodge’ the
Chinese”.Washingtonwasthrilled.

TheUS
railway that
could set off
acopperwar

A s the US ambassador’s car
pulled into a port terminal
on Angola’s Atlantic Coast
in July, the longshoremen
queueing for work were

excited by sight of the stars and stripes.
“Nós amamos os Americanos!” they
shouted in Portuguese, the country’s
official language.“WeloveAmericans!”
This newfound passion for Washing-
ton is surprising in a country that was
once a coldwar battleground, an ally of
Moscow and later the largest recipient
of Beijing’s loans in Africa. But it is not
unwarranted. The US is helping to
finance the Lobito Corridor, a revival
of a 100-year-old railway line that will
transport critical minerals across the
wider region. It connects the resource-
rich Democratic Republic of Congo,
in central Africa, to Angola’s port of
Lobito, to thewest.
The project is ambitious andwill cost
at least $10bn, according to estimates
from Angolan officials. As well as the
railway, it comprises roads, bridges, tel-
ecommunications, energy, agribusiness
and a planned extension to Zambia’s
lucrativeCopperbeltprovince.
US involvement in Lobito is no iso-
lated act of foreign aid, but part of a
strategy to reverse its diminished influ-
ence in Africa, where others such as
China, Russia, Turkey and the United
ArabEmirateshavegainedground.
China has a particularly large foot-
print in Africa, thanks to its $1tn Belt
and Road Initiative. Beijing’s offer to
finance and build infrastructure in
mostly poorer countries gives it an
advantage in the race for control of
minerals that are critical for defence,
renewablepowerandelectricvehicles.
The Lobito project will not only be
beneficial for Angola, supporters say,
but it will also help to bridge an infra-
structure gap of up to $170bn a year
onthecontinent, according toestimates
fromtheAfricanDevelopmentBank.
“This is a project that will show-
case the American model of develop-
ment,” says US ambassador Tulinabo
Mushingi. “We need to have allies that
agreewithourwayofdoingbusiness.”
The core goal of the Lobito Corridor
is to create the quickest, most efficient
route for exporting critical minerals
fromthecentralAfricancopperbeltand
on to theUSandEurope.Twoyears ago,
a consortiumofEuropean companies—
Swiss trader Trafigura, the Portuguese
construction groupMota-Engil and the
Belgian railway specialist Vecturis —
wona30-year concession for theLobito
Atlantic Railway (LAR) to manage the
transport of minerals across 1,300km
of rail tracks inside Angola. It will also
upgradeandoperatethemineralport.
“This is an easy entrance for US soft
power,” says Gracelin Baskaran, direc-
tor of the critical minerals security
at the Center for Strategic and Inter-
national Studies (CSIS), aWashington-
basedthink-tank.
The line can still be used by Chinese
miners, but “the cargo that leaves this
corridor does not go exclusively to
China,” says Angola’s transport min-
ister, Ricardo Viegas D’Abreu. “Every-
oneneedsminerals.”
But Angola has to tread carefully due
to the fragilityof itsoil-dependentecon-
omyanditshugedebtburdentoBeijing.
Of the $45bn Luanda has borrowed so
far, it still owes about $17bn— just over
a thirdof its totaldebt—toChinamostly
intheformof loansbackedbyoil.
“Angola is doing the smart thing
many African countries are now doing:
they want to be friends with everyone
but theydon’twant tobeownedbyany-
one,” saysRicardoSoaresdeOliveira, an
Oxford university professor of African
politics. “President João Lourenço does
not want Angola to be trapped in a new
coldwar.”

A ngola has been moving on
from decades of conflict.
After a drawn-out civil
war that ended in 2002,
the People’s Movement for

the Liberation of Angola (MPLA)— the
party that has dominated politics in
the country since independence from
Portugal in 1975 — oversaw an oil and
construction boom, much of it under-
writtenbyChinese loans.
But in recent years, Lourenço has
been courting theUS andEurope, seek-
ing to drum up foreign investment and
persuadewesterncapitals thatAngola is
no longeras closelyalliedwithRussiaor
Chinaas ithadbeenunderhis latepred-
ecessor, JoséEduardodosSantos.
“Wemeetatahistoricmoment,”Pres-
ident Joe Biden saidwhenhewelcomed
Lourenço inWashington last year, hail-
ingLobito as “thebiggestUS rail invest-
ment in Africa ever”. “America is all in
onAfrica,”headded.
Lourenço was also effusive, thanking
Biden for changing “the co-operation
paradigm”betweentheUSandAfrica.
Through theG7, theUS is offering the
Partnership for Global Infrastructure

some of it in the DRC — as well as
securing more than 1,500 wagons and
35 locomotives.
There is also potential for greenfield
investment if, as planned, the line
extends by 800km into Zambia, where
international companies have invested
billions in mining projects. This
includes KoBold Metals, a California-
based mineral exploration company
underpinned by venture capitalists
backedbyBillGatesandJeffBezos.
“Anyone who’s in the renewable
space in the western world . . . is look-
ing for copper and cobalt, which are
fundamental to making electric vehi-
cles,” saysMfikeyiMakayi, chief execu-
tive ofKoBold inZambia. “That is going
to come from this part of theworld and
theshortestroute . . . out isLobito.”

L obito is building on the exist-
ing infrastructure of the
BenguelaRailwayCompany,a
concession granted in 1902
to Sir Robert Williams, a

Scottishentrepreneur.
Before Angola gained independence,
the company carried more than 3mn
tonnesoffreightandhadluxuriousfirst-
classpassengercoaches.During thecivil
war, the railwaywas often sabotagedby
the then Washington-backed National
Union for the Total Independence of
Angola fighting the MPLA, supported
byMoscowandHavana.
By the end of the 27-year war, only
34km of operating rail remained. In
2005, Angola accepted $1.5bn in Chi-
nese finance toupgrade the railwayand
the port of Lobito. The work was com-
pleted by the China Railway 20th
Bureau Group Corporation around 10
years ago mainly using Chinese labour
— a typical feature of Beijing’s infra-
structureprojects inAfricaat that time.
Yet it was barely used. “We needed
someonewhocouldoffer finance, some-
one who could invest and someone
who can put cargo in the corridor,” says
Viegasd’Abreu, thetransportminister.
This is where Washington came in.
Supporters of the Lobito Corridor —
which includes more than $1.2bn in
US financing for construction of solar
energy power plants and bridges
around rural communities—argue that
unlikeBeijing’s approach,Washington’s

and Investment (PGII) to developing
nations as an alternative to China’s Belt
and Road Initiative and aims to deploy
more than $600bn by 2027. The US
International Development Finance
Corporation has approved a loan of
$250mn to support the renovation of
the Angolan railway line, as well as
other investments.
“Lobito is the flagship [project], the
test case for other economic corridors
weareworkingon,” saysHelainaMatza,
acting special co-ordinator for the PGII,
which is backing the development of an
economiccorridor inthePhilippines.
BehindthewheelofaGeneralElectric
locomotive, painted in Angola’s colours
of red, black and yellow, driver Paulo
Mucanda agrees that Lobito “is a very
goodthingforAngolaandforAfrica”.
Since trial shipments started in Janu-
ary,Mucanda has been ferrying copper
to theport fromtheAngola-DRCborder
town of Luau, where the rail linemeets
the 400km network operated by the
SociétéNationaledesCheminsdeFerdu
Congo coming from Kolwezi. The area
is home to one of the world’s largest
copper mines and Lobito’s anchor
customer, Kamoa-Kakula, a joint ven-
ture between Toronto-listed Ivanhoe,
China’sZijinandDRC’sgovernment.
Mucanda’s journey to the Atlantic
Coast takes roughly aweek— a quarter
of the time it typically takes to transport
goods by road to ports much further
awayontheIndianOcean.
And not only is transportation by
rail quicker, it is also cheaper andbetter
for the environment than trucking.
“Cheaper logistics increase the amount
of economically recoverable copper,”
says Robert Friedland, the billionaire
founderof Ivanhoe.
TheLobitoAtlanticRailway forecasts
it will initially carry 200,000 tonnes of
minerals this year, aiming to reach2mn
in the future. “Now there is a choice
between going to the Atlantic Ocean or
the Indian Ocean. It is not about things
going to China or going to the United
States. Here, you are balancing the
forces,” says Francisco Franca, LAR’s
chiefexecutive.
Franca explains that the brownfield
project includes an investment ofmore
than $860mn over the lifetime of the
concession — mostly in Angola and

The General
Electric
locomotive on
the Lobito
Corridor has
been painted in
the red, black
and yellow of
Angola’s flag.
Below: job
seekers queue at
Lobito port to
try to find work.
Some hope the
rail project will
benefit poor
Angolans, who
make upmore
than a third of
the population
Grammar Productions/
Alexandre Bertrand/FT

‘Angola
is doing
the smart
thingmany
African
countries
are now
doing: be
friends
with
everyone
but don’t
be owned
by anyone’

‘Lobito is
the flagship
[project],
the test
case for
other
economic
corridors
we are
workingon’
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American support for aminerals train is no isolated act, but part of a strategy to reverse its diminished
influence inAfrica— andwedge outChina,Russia andotherswhohave gained ground.

ByAndres Schipani

model is tied to local development.
China’s initiative to finance and build
infrastructure around the world has
attracted a chorus of criticism over the
past decade. Many projects have been
mothballed, linked to corruption and
others have resulted in some countries
building up unsustainable debts.
Kenya’s $5bn standard gauge railway,
for example, has been criticised for not
being economically viable or benefiting
localcommunities.
“There’s nodenying this is a response
to the Belt and Road. The difference
being it’s an integrated approach, not
just building infrastructure to ship
raw material out,” says Peter Pham, a
former US special envoy to the Sahel
and Great Lakes region of Africa in the
Trumpadministration.
But Beijing has also been rethinking
its strategy. At the third Belt and Road
forum last year, Chinese President
Xi Jinping’s keynote speech concen-

trated on sustainable, community-fo-
cused projects, something he is
expected to underline at next month’s
Forum on China-Africa Cooperation in
Beijing.
“Previous versions of this kind of
project have focused narrowly on
extraction and enrichment,” says Ziad
Dalloul, president of US-owned tele-
coms provider Africell, which is build-
ing digital infrastructure in Angola.
“They offered huge rewards to those
who ended up in possession of
resources, but created virtually no
benefits to adjacent communities. The
LobitoCorridor isdifferent—more than
justarailwayline.”
David Maciel, chief executive of Car-
rinho Agri, Angola’s top agribusiness
conglomeratethat isbuildingplantsand
silos along the railway, agrees that
Lobito is “much more than a minerals
train”. Carrinho Agri has plans to boost
the number of farmers it works with
along the rail line from60,000 today to
1.4mn by 2030, spurring agricultural
outputandfoodsecurity inAfrica.
This is important for Angola, whose
economy is not generating enough jobs.
João Sapalo Chifanda, who queued to
get a job as a stevedore at the Lobito
port, is hoping the corridorwill “finally
bring development to poor Angolans”
who make up about 36 per cent of the
total37mnpopulation.
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Negotiating the newwave
of climate claptrap

actually, decades of failing to rush
to stem carbon emissions mean they
mustnowcomedownrapidly to avoid
irreversible changes in an array of
natural systems that humans rely
on. Headaches are the least of our
problems.
Musk’s analysis is like saying that
if you spend years eating a bucket of
ice cream for breakfast, lunch and
dinner you will get brain freeze. This
may be technically true but it’s
nothing compared with the wider
carnage.
The thought of Musk becoming a
sourceofclimateadvicetoare-elected
Trump is sobering. So is Project 2025,
a contentious900-pluspageblueprint
that conservative think-tanks hope a
second Trump administration would
usetooverhaul theUSgovernment.
It is groaning with climate claptrap
and although Trump has tried to
distance himself from it, the plan
includes contributions fromallies and
membersofhisadministration.
That includes the section saying
“break up NOAA”, the National Oce-
anic andAtmosphericAdministration
that houses the National Weather
Service, the National Ocean Service
andotherscientificagencies.
“Together, these form a colossal
operation that has become one of
the main drivers of the climate
change alarm industry and, as such, is
harmful to futureUSprosperity,” says
Project2025.
This is a bewildering description of
a group supplying important inform-
ation suchasweather forecasts, hurri-
cane tracking and climatedata.And if
it’s such a threat toUSprosperity, you
have to wonder why so many other
nations have agencies providing
similarservices.
Alas, perplexing levels of climate
guffpersistwellbeyondtheUS.
In Europe, newspapers have pub-
lished so many rubbish claims that
heat pumps (a greener alternative to
gas boilers) are too feeble, too noisy
and too awkward to install that a
minor industry of technical and
research experts has now emerged to
debunkthem.
And in Australia, former prime
ministerTonyAbbott delivered a gold
medalperformance lastweekwhenhe
wrote in a newspaper article that
“nothingAustraliadoeswillmakeany
difference to climate (assuming that
mankind’s CO₂ emissions really are
themainclimatevillain)”.
Unfortunately, they really are, as
the world’s most reliable climate
sciencereportskeeptellingus.
One day, climate change will no
longer generate all this misleading
bilge. But it is very hard to know
when, so in the meantime it’s best to
keepa close eyeon themost egregious
effluentproducers.

pilita.clark@ft.com

Y oucansumuptheworld in
just one word today: hot.
Powerful heatwaves have
struck every continent
over the past year. At least

10 countries have recorded daily
temperatures above 50C inmore than
one place. Wildfires are scorching
unusually large areas of the globe and
coral reefs havebeenhit by the fourth
globalbleachingeventonrecord.
Luckily, there isnoneed tohurryup
and tackle the climate change fuelling
these extremes — only alarmist cli-
mate ideologues think otherwise. So
goes the latest climate claptrap, the
misleading,misinformed or just plain
baffling utterances that continue to
gush forth in the face of an increas-
inglyevidentproblem.
More than 18 months have passed
since this column last looked at
climate twaddle and while it is hard

to say if the problem is shrinking or
growing, it definitely continues to
surprise.
Exhibit one: Elon Musk, once a
voice of reason on climate change, if
not an especially modest one. “I’ve
done more for the environment than
any single human on Earth,” the
tech billionaire boasted last year. In
2017, he called global warming “the
biggest threat thathumanity faces this
century,except forAI”.
But last week, in a conversation on
his X platform with Donald Trump,
Musk said the climate risk wasn’t
actually as high as many thought
before launching into a mystifying
explanation forwhytherewas loadsof
timeleft to tackle it.
If the accumulation of carbon diox-
ide in the atmosphere keeps rising
from today’s average levels of around
420 parts per million to above 1,000
ppm, “you start getting headaches
andnausea”, he toldTrump.But since
we’re only adding about 2 ppm of
CO₂ a year, “we still have quite a bit
of time”and“wedon’tneedtorush”.
This is claptrapof thehighest order.
The heat, flooding and fire disasters
we’re seeing with the amount of
warming that accumulated CO₂ has
already driven will be paltry com-
pared to what would happen if levels
rose to anything like 1,000 ppm. And

Musk’s analysis is like
saying that if you spend
years eating ice creamall
day, you’ll get brain freeze

Andy Carter

Pilita
Clark

ft.com/opinion
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Hermessaging
maywin
over some
households in
swing states.
Butmany of the
proposals risk
alienating other
parts of the
electorate

Harris’s underwhelming economic agenda

TheUS economy needs a
comprehensive vision, not
misguided populist policies

Since picking up the baton from
Joe Biden over fourweeks ago, US vice-
presidentKamalaHarrishasperformed
surprisinglywell againstDonaldTrump
in presidential polling, boosting the
Democratic party’s hopes for Novem-
ber’s elections. Her upbeat messaging
has helped to consolidate support from
the party’s base and has also wooed
independent voters. But good vibes
need to be matched by a solid policy
platform. Ahead of this week’s
Democratic National Convention,
Harris unveiled snippets of her long-
anticipated economic agenda in
a speech inNorth Carolina onFriday. It
proved disappointing, and tinged with
excessivepopulism.
Harris outlined a series of measures
designed to appease America’s cash-

strappedmiddle classes,while blaming
theirwoes onbig business. Themessag-
ing may win over some households in
swing states. The high cost of living is
a core voter issue. The problem is that
many of her proposals make for bad
economics and risk alienating other
partsof theelectorate intheprocess.
Plans fora federalbanon“pricegoug-
ing”ongroceries—whichhaveregretta-
bly becomeherheadlinemeasure—are
particularly misguided. Food prices
have risen around 25 per cent since
March2020, faster thanmanyworkers’
wages. ButHarris shouldnote that state
meddling inmarketpricingoftenmakes
matters worse. Economists also reckon
high inflation in the post-pandemic
periodwasdrivenmorebysupply-chain
snags and labour shortages than by
greed. Broader plans to root out any
monopolistic practices by retailers are
welcome, but price growth is still best
tackled through monetary policy and
measures toboostproductivity.
The proposal — alongside the

vice-president’splans toraise thecorpo-
rate tax rate from 21 per cent to 28 per
cent to pay for her broader package —
also risks turning away some voters.
Business leaders, who may be flirting
with Trump given his plans to cut
corporate taxes,may be less inclined to
vote for her. Indeed, the Republicans
havealready tapped into fearsof amore
interventionist Harris administration
bydubbinghera“socialist”.
Not all of Harris’s policies are bad.
Plans to raise tax credits for families
with children and frontlineworkers are
positive and will resonate with lower-
incomehouseholds. Sowill proposals to
boost housing construction. The high
cost of renting andhomeownershiphas
been a particular challenge for many
Americans. But Harris has combined
her plan with a proposed $25,000 in
downpayment support for first-time
buyers which, by stimulating demand,
risks pushing up property prices before
anynewsupplyevenarrives.
The vice-president needs to domore

to complement her positive campaign
withan inspiringvision for theUSecon-
omy. Voters consider her to be an
improvement on the ageing Biden,
but she is still only narrowly more
trusted to handle the economy than
Trump—even though the formerpresi-
dent’s plans to raise import tariffs and
fiddlewith Fed independencewould do
greatdamage.
A pro-growth agenda would help.
Proposals to support innovation,
infrastructure investment and small
enterprises, which employ almost half
of all Americans, would not only drive
sustainablegains in living standardsbut
would also curry favour with business
leaders. The vice-president needs to
provide more detail on her plans for
trade and immigration, as well as
how she intends to take Biden’s
flagship Inflation Reduction Act
forward.Harrismayhave energised the
Democratic party’s campaign, but she
needs to think bigger than economic
gimmicks.

uncontrolled currency spike. Negative
interest rates did occur, but themetrics
point to the overall success of SNB
interventionism. Not just the current
account balance, but also the Swiss
trade balance have remained in
surplus. Unemployment rates were
enviably low and gross domestic
product growth has stayed in positive
territory since 2010 (with the
exception of the 2020 Covid-related
downturn).
Admittedly, retailers were negatively
affected as Swiss consumers simply
crossed the border to buy everything,
from smaller discretionary items to
automobiles at significantly lower
prices, and tourism also saw declines.
The initial howls of protest from
exporters at the appreciating Swiss
franc died down, as producers adjusted
their cost base and also focused on
higher value-added items. In addition,
controlled currency appreciation
enabled early success in the battle
against the global post-Covid
inflationary wave. This allowed the
SNB to conduct two independent and
stimulatory rate cuts of 25 basis points
in 2024.
Given comparatively low state debt
levels as well as the political and
financial stability of Switzerland,
further bouts of Swiss franc
appreciation are likely as jitters about
unmanageable state debt loads
worldwide plague investors. On the
other hand, the economic recovery in
southern Europe suggests that the
broader European economywill find a
bottom in coming quarters. Hence, the
outlook is good for a stabilisation of the
key euro/Swiss franc cross rate as
confidence returns.
The SNB is correct to continue with
selective exchange ratemanagement
and economic history points to the
ability of Swiss exporters to compete in
high value-added niches, if given time
for adjustment.
Freddie Hasslauer
Zurich, Switzerland

Demonising foods with
warning labels won’t work
I agree with SimonWroe that people
shouldmake decisions about the food
they eat, armedwith all the relevant
information (“Ultra-processed and
fast food is causing us harm”, Opinion,
August 19).
But putting warning labels on
everyday food categorised as
“ultra-processed” won’t help people
make informed choices about their
diet. It simply adds to confusion as the
definition of UPF covers a wide range
of foods including those that
government tells us support a healthy
diet — like wholegrain cereals and
vegetable pasta sauces.
All our packaged food already carries
an ingredients list and nutrition
information. For over a decade,
simplified traffic light labels have also
clearly identified food that is high in
fat, salt and sugar onmost products.
This nutrition-based approach to
dietary advice is supported by
long-standing science of what impacts
our health.
Foodmanufacturers know they have
a role in improving the nation’s health,
and clear information is part of this.
Warning labels that arbitrarily
demonise foods are not.
KateHalliwell
Chief Scientific Officer, Food and Drink
Federation, LondonWC1, UK

Immigration isn’t biggest
concern, integration is
John Burn-Murdoch (Data Points, FT
Weekend, August 17) is quite right in
calling for a grown-up conversation on
immigration. Its absence, I suspect, is
from the fear of being labelled racist.
It is unacceptable that an increasing
proportion of immigrants do not speak
English at all. How can they contribute
to society and to the economy? It is all
well and good to conduct English
classes but to be proactive, applicants
for a visa should undergo an English
test at the British Embassy in their
home country. In addition to language,
immigration should be selective,
priority being given to those who could
contribute to society and not be a drain
on social services.
Burn-Murdoch states that the
concern ofmany is not about
immigration per se but integration—
and integration is impeded by the
benign and generous concept of
multiculturalismwhich has the
unintended consequence of creating
parallel cultures. For example, faith
schools are exclusive and engender
that sense of separateness.
Evidence for the very positive effect
of immigration of course is themany
second generation immigrants in the
upper reaches of British society.
KenKwok
LondonW11, UK

Plea for amore balanced
coverage of Opus Dei
With the perspective of that of a long-
servingmember, I am disappointed to
see the reputation and good standing of
Opus Dei traduced in your newspaper
over recent weeks (“Opus Dei group
accused of recruiting children”, Report,
August 5; and “The Opus Dei diaries”,
Spectrum, Life &Arts, March 16).
Any organisation of close to 100,000
people, however well meaning, is likely
to have the occasional wrinkle.Why,
even good people have shortcomings!
In the case of the blemishes that
existed, they have been recognised and
addressed by the relevant authorities.
Which is just as it should be. The bigger
fact is that Opus Dei has done and is
doing an enormous amount of good
work in helpingmany people — even
millions of people — to live better lives.
For example, Opus Dei and its
members sponsormultiple educational
and social activities throughout the
world that are open to all whowish to
benefit and are generally free to the
beneficiary.
Amore balanced review of Opus Dei
would have beenmore enlightening
and alsomore in accord with the FT’s
lofty pursuit of all the truth rather than
just the truth of the disaffected.
Fergus Killoran
LondonW8, UK

Ripple effects of Labour’s
project cancellations
Whenevermajor projects go under the
knife (“Reeves to stall hospital and
road projects”, Report, July 27) the
companies tied to those projects will
look at their compensation entitlement
for termination or suspension. This is
not just amatter of lost future revenue,
but demobilisation costs and penalties
for the cancellation of procured
long-lead items—which have become
increasingly relevant with disrupted
international supply chains and
materials shortages.
The headline impact of lastmonth’s
announcement will be a halt on work.
However, the ripple effect will depend
on the exposure of the supply chain
and how companies are able to recoup
demobilisation and cancellation costs.
Dominic Lacey
Partner, Eversheds Sutherland,
Ipswich, Suffolk, UK

What would father of the
modern Gamesmake of it?
Several countries are giving their
Olympicmedallists substantial
payments in cash or kind, and some
UK athletes nowwant the same. Baron
Pierre de Coubertin, the father of the
modern Olympic Games,must be
turning in his grave.
Robert Rhodes KC
LondonWC2, UK

subsidies could exacerbate the
problem. Injecting significant financial
household subsidies into amarket with
limited housing supply can lead to
price inflation.
Sellers often respond to increased
buyer purchasing power by raising
prices, effectively nullifying the
benefits of the subsidy andmaking
homes even less affordable.
The real solution to the housing crisis
lies in increasing the supply of
affordable homes, not just boosting
demand. Harris’s proposal to offer tax
incentives to homebuilders is a step in
the right direction.

Encouraging the development of
new housing, particularly in affordable
segments, will help address the
underlying supply shortages that drive
up prices.
Programmes like the low-income
housing tax credit have proven
effective in spurring new construction
and easing affordability pressures.
Harris’s ambitious goal of
building 3mn new homes within
four years is necessary and
commendable. However, the success
of this initiative will hinge on
complementary policies, such as
zoning reforms and faster permitting

processes, to ensure that these
homes can be built where they are
neededmost.
In conclusion, while Harris’s plan
recognises the urgency of the housing
crisis, a focus on increasing supply
through developer incentives and
regulatory reform offers amore
sustainable path to affordability.
As the election approaches, it is vital
that these nuances are considered in
the debate over how best to address
this critical issue.
Jaime Luque
Professor of Real Estate, ESCP Business
School, Madrid, Spain
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Why India is not ready for
a seat on security council
KishoreMahbubani’s suggestion that
India should assume Britain’s
permanent seat on the UN Security
Council (“UN credibility depends on
matching veto rights to shift in global
power”, Opinion, August 12) has no
merit. Although I am in favour of
Security Council reform, and certainly
of stripping Britain, France and Russia
of their permanentmembership in the
Security Council, Mahbubani’s
suggestion is a non-starter.Why not
call on Russia to forfeit its seat, given it
has violated one of the core principles
of the UNCharter, (namely Article 2(4)
which prohibits the use or threat of
force in international relations)?
Under PrimeMinister Narendra
Modi, India’s democratic credentials
have gradually eroded. There has been
a deliberate assault on press freedom,
respect for the rule of law, free and fair
elections, and respect for human
rights, especially for theMuslim
minority.
Nor is India the right country to
represent developing countries on the
Security Council. In recent years India
has shifted its geopolitics’ priorities
and no longer identifies with the
concerns of developing countries
except when it suits India’s global
ambition. This does not strikeme as
a goodmodel for permanent
membership in the Security Council.
ProfessorMaxHilaire
OwingsMills, MD, US

Interventionism is Swiss
central bank success story
TobyNangle (“Swiss central bank
struggles to break its interventionist
habit”, Markets Insight, August 13)
correctly states that the foreign
currency reserve portfolio of the Swiss
National Bank, the country’s central
bank, has delivered substandard
returns. His idea for the creation of
a Swiss sovereign wealth fund is a
proposal that should be seriously
considered. This would allow formore
professionalmanagement and relieve
the pressure to repatriate foreign
exchange assets. The interventionist
tactics of the SNB have pushed the
organisation into an assetmanagement
role, which clearly exceeds its original
brief ofmaintainingmonetary and
economic stability.
However, Nangle does not do justice
to the economic success of the
interventionist SNB strategy. The
purpose of the huge foreign currency
purchases and the Swiss franc floor
(later abandoned) was to slow the
appreciation of the currency in the
wake of the European debt crisis
and give Swiss exporters sufficient
time to adapt.
This was a justifiable alternative to
economic disruption through an

MarthaMuir’s insightful report
highlights the central role that housing
affordability is playing in the upcoming
US presidential election (“US housing
crisis becomes a critical issue in the
presidential election”, Report, FT.com,
August 17).
As vice-president Kamala Harris
unveils her proposals to address the
crisis, it is crucial to scrutinise the
potential impact of these policies on
the housingmarket.
While Harris’s plan to offer tax
credits of up to $25,000 to first-time
homebuyersmay appear to be a timely
solution, research suggests that such

VP’s offer to first-timebuyers risks fuelling thehousing crisis
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tipped workers: one-third of them
already make so little that they pay no
incometaxatall.Theypointout that the
two-tiersystemwasbornoutofexploita-
tion.AftertheCivilWar,restaurantown-
ers facing demands for higher wages
fromwhiteworkers insteadhirednewly
freedslavestoworkforgratuitiesalone.
Groups such as One Fair Wage want
to force all employers to build the
minimum wage into their budgets,
rather than encouraging more to rely
on tipping. Seven states already do so.
“We need to close this loophole,” says
co-founderSaruJayaraman.
Experience suggests there would be
growing pains. When Danny Meyer,
founder of New York’s Union Square
Cafe and Gramercy Tavern, tried in
2015 to eliminate tipping in favour of
prices that included a consistent hourly
wage,dinerspushedback.
“Most patrons couldn’t do themath,”
says Meyer. He threw in the towel
in 2020, but still hates the practice. “It’s
basically saying to consumers that
the price you see is not the price you
get. It’sbaitandswitch.”

TedCruzofTexashasput forwarda“no
taxon tips”bill thathe sayswouldapply
to waiters, bartenders and beauty pro-
fessionals, among others. Restaurant
groups support the bill, saying it would
getmoremoney to staff without raising
customercosts.
If customers are tired of tip demands
now, imaginewhat taxbreakswoulddo.
Hedge fundmanagersmight seek “vol-
untary” tips in lieuof performance fees.
OrWall Street bankers could try to take
advantage of the Starbucks outlets
located inside their headquarters to
becomethefirstbilliondollarbaristas.
Harris’s camp insists that she would
impose income limits to prevent such
abuses.Trumphasnotgivenspecifics.
Some labour advocates argue that
there are betterways to help vulnerable

I n the US these days, everyone has
theirhandout.
Defenders say gratuities inspire
good service fromwaiters, parking
valets andmanicurists. Others call

it a form of extortion. Either way, they
cloak an employment system that is
nearly unique. In the US, customers,
rather than bosses, determine whether
serviceworkersmakeadecent living.
Nowhere is thismore true than infull-
service restaurants, which pay their
wait staff as little as $2.13 per hour and
rely on tips tomakeup thedifference to
the legalminimumforother jobs.
Restaurant industry groups say this
allows eateries to hire more waiters
and keep menu prices down because
tips cover a portion of labour costs. For
decades, customers told pollsters they
liked the discretionary aspect and
believedit ledtobetterservice.
But the lingering impact of the Covid
pandemic is now straining the bonds
between businesses and their custom-
ers, andputting tippingunderpressure.
This couldhaveprofoundconsequences
for theUSeconomy.
Many experienced waiters who lost
their jobs in the 2020 shutdowns
opted to switch to jobs with more

securewages, leading to staff shortages
and service woes when businesses re-
opened. But customerswere initially so
grateful to front-line workers that they
tipped generously, allowing take-home
paytorise.
However, the concurrent rise of elec-
tronic payments coupled with high
inflation eroded much of the goodwill.
Rather than relying on tip jars and
voluntary handouts, fast-food chains,
nail salons and other service businesses
added explicit gratuity requests to their
checkoutprocess.
Restaurants got into the gamewith a
vengeance. I’veseentipscreensthatrec-
ommendasmuchas25per cent, double
the 12per cent service charge that some
UK restaurants levy, and shocking
compared to the pocket change
expected inmuchofEurope.
A growing number of Americans are
suffering from tip fatigue. As many as
three in four tell surveys they think tip-
ping isoutofcontrol, and37percentsay
employers shouldpaymore rather than
relyingontips.Gratuities tonon-restau-
rantworkers started to fall late lastyear,
and there are fears the pullback could
spread, sharply crimping the real pay
of more than 4mn American workers
in“tippedoccupations”.
Thesituationhasnowbecomeapolit-
ical issue. US presidential candidates
DonaldTrumpandKamalaHarris have
each promised tomake tips tax exempt
forhospitalityandserviceworkers.
Cynics say they are wooing voters in
Nevada, where 27 per cent of jobs are
in leisure and hospitality. And Senator

TheUS
tipping system
is teetering

If customers are
tired of tip demands
now, imaginewhat
tax breakswould do

T he bondmarket has lost its
cool. And it’s not coming
backanytimesoon.
The latest flip-out came
earlier this summer, when

one iffy jobs report from the US briefly
opened the jaws of hell across allmajor
asset classes. July’s non-farm payrolls
report did clearly fall shy of expecta-
tions, with the US adding 114,000 jobs
over the month, against expectations
for 175,000. It was a big miss, making
the argument that maybe US interest
rates have been held too high for too
long. But it was just one report, with
some potentially problematic weather-
related effects built in; and in any case,
trying topredictpayrollsaccuratelyand
consistently isa fool’serrand.
But government bond markets, and

the suite of derivatives pegged to them
that help investors hedge against or
profit from moves in interest rates,
nonetheless went bananas. At the
peak of the summer shake-out, which
has now mercifully passed, these
marketsweresuggestinganexpectation
among investors that the US Federal
Reservemight have to cut interest rates
betweenmeetings—anemergency step
typically reserved only for the direst
of crises like pandemics or financial
stabilityshocks.
Twoweeks or so later, stockmarkets
have largely regained their poise.Meas-
ures of equity market volatility have
settled back down to the sleepy levels
they have occupied for nearly a year.
Bonds, however, have not calmeddown
inquite the sameway,onlynowbacking
away from the idea of a supersized rate
cut intheautumn.
This is a break in the script. In
the informal pecking order ofmarkets,
short-term currency moves are
widely regarded as guesswork, while
stocks are subject to fads. The rates
market is supposed to be where the
real brains are, throwing out signals

Bank in the spring of 2023. It was
ameaningful bank failure, for sure. But
the rates market reaction again was
severe enough to suggest investors gen-
uinely thought an emergency rate cut
mightbeneeded.Again, itwasnot.
Why is the supposedly brainy
bond market exhibiting memestock-
like tendencies? Greg Peters, co-chief
investment officer at PGIM Fixed
Income, says shifts inmarket structure
are at least in part to blame, and
“will continue to produce outsized
reactions and moves”. Signal-sniffing
algorithms and the greater role of
speculative funds are a recipe for jerky
market conditions.Aweaker post-2008
ability among banks to absorb shocks
doesnothelp.
Added to that, central bankers are
just as beholden to the ebb and flow of
economicdataas therestofus.Since the
pandemic, forward guidance, where
they feel able to give a sense of what is
comingupnext, isa thingof thepast.
“A backdrop of data-dependent cen-
tral bankers is ripe for creatingmarket
flare-ups, and the new market trading
structure is the gasoline that turns

for other asset classes to follow and
providing a thoughtful read on where
the global economy and monetary
policy are heading next. But, awk-
wardly, these bursts of excessive
excitability are becoming increasingly
common.
Towards the end of last year, for
example, the supposedly wise and
dependable bondmarket was telling us
that the Fed was going to cut interest

rates six, maybe even seven times in
2024, simply because the fiercest of the
heat had died back from US inflation.
Months later, September is just around
the corner and we are still waiting for
ratecutnumberone.
Looking back just a little further,
US government bond markets reacted
violently to the demise of SiliconValley

Signal-sniffing algorithms
and the greater role of
speculative funds are a
recipe for jerky conditions

T he sensible and overdue
retirement of Joe Biden
has but one catch. His
high-spending protection-
ismwill never face its elec-

toral reckoning. “Bidenomics”, if we
are to accord such an old-fashioned
programme such a fresh name, seemed
bound for defeat on November 5. If
nothing else of value came from a
Donald Trump win, there was this: it
would have been a while before the
Democrats vilified trade and markets
againasashortcut tovotes.
They should stop doing it anyway.
Sixty per cent of Americans want
KamalaHarris to junkBiden’seconomic
platform or to change it in a “major”
way. Although liberals feign a childlike
confusion about this — given the

nation’s overall economic vigour — it
isn’t hard to fathom.Wage growth out-
stripped inflation for almost all of
Trump’s term.UnderBiden, it didn’t do
soonaconsistentbasisuntil2023.
He is spoilt for mitigating circum-
stances to cite, such as a global pan-
demic and a war. But his spending bills
implicate him in price rises far more
than other world leaders over the
period.That is reasonenough forHarris
to detach herself from them. Even if
inflation had never spurted, Bidenom-
icsmightstillhavebeenapolitical liabil-
ity.Tounderstandwhy, it isworthgoing
back to some political maxims that
Democratsallbutcoinedinthe1990s.
Here is one. Policies that are popular
on their own terms canbeunpopular in
combination.Acheque in themail from
the federal government is a delight. A
chequeplus an infrastructure splurge, a
crusade against corporate “price-goug-
ing”, a takedown of Big Tech and some
otherpaternalist gestures starts to smell
of zeal. Voters hear the chord, not the
notes. Otherwise, politics would be
absurdlyeasy: just stackcrowd-pleasing
ideas on top of each other. Second,

If so,Harris shouldpledgetocontinue
herboss’s statistproject.
But I doubt it. This dialectical turning
point has always felt like something
commentators have tried to will into
being. On the eve of the pandemic, US
economic confidence was at its highest
since the millennium. The worldwide
trend inpoliticshasbeenagainst incum-
bents, not against this or that pro-
gramme.Andfewerashaveaclean ideo-
logical identity. (Across the rich world,
neoliberalism didn’t stop the state’s
social spendingbeinghigherasashareof
GDP in 2005 than in 1980.) If a centre-
left leader understands the ambiguous
mood out there, it is Keir Starmer, who
has the parliamentary numbers to turn
Britain upside down, but knows hewon
themonthepremisehewouldn’tdare.
Thrice in this young century, progres-
sives have sensed a leftward change in
the intellectualweather: 2020 itself, the
financial crashof 2008and theonepeo-
ple forget, September11,when thehero-
ism of public sector workers was hailed
in some quarters as the start of a pro-
governmentepoch.(Ohyes, itwas.)This
teleological gibberish is bad enough in

it matters who proposes what. The
Republicans can get away with
big government because voters trust
a party of the right not to over-reach
through doctrinal fervour or class
animus against the rich. There is such
a thing as “permission”. Democrats
don’t have it. (Unlike on crime, where
Harris can and should harden her line
withoutunnervingswingvoters.)

Put these factors together, and Bide-
nomics would have run into electoral
trouble in any era, except one in which
voters craved an interventionist state.
And here is the crux. Are we living
through such a time? Was 2020 a left-
ward turn in the public consensus, as
1979-80 was in the opposite direction?
Did the pandemic uncover a pre-exist-
ing frustrationwith“neoliberalism”?

Above all, the policy has
no answer to the brewing
crisis: a public debt both
parties prefer to ignore

Opinion

Why it’s time
to think about
appointingAI as
your next COO

I nnovation in artificial intelligence
is now being integrated into most
aspects of business operations.
From chatbots to credit scoring,
the technology is reshaping theway

that business processes are constructed
and managed. These AI systems are
currently authorised at senior levels by
human beings. This should strike us all
as surprising, given the power of AI to
make complex decisions at pace and
with an accuracy humans find hard to
match. Indeed we have now arrived at
a point where corporate boards should
consider appointing anAI as chief oper-
atingofficer.
This might seem futuristic, but the
reality is that it couldeasilyhappen,and
soon. Three key factors underpin this
prediction: advances in AI technology,
the demand for operational efficiency
and the need for data-driven decision-
making.
First, the deployment of AI technol-
ogy across multiple business functions
hasgrownexponentially inrecentyears.
Machine learning algorithms, natural
language processing and advanced
data analytics have reached levels of
sophistication that were unimaginable
a decade ago. AI systems can perform
complex tasks that require equally
expert and agile decision-making, stra-
tegic planning and even creative prob-
lem-solving. Humans are not equipped
todothisat thescale thatAI itself can.
Second, corporations are today
expected to find ways to streamline
processes, reduce costs and improve
productivity at an unparalleled
rate. Stakeholders increasingly expect

immediate action tobe takenwhennew
information is presented. An AI COO
could anticipate, plan and execute the
pace and scale of operational efficiency
across a corporate ecosystem in ways
that a human doing the same job could
not match. Unlike human executives,
AI systems can operate 24/7 without
fatigue, process enormous amounts of
information at lightning speed, and
make data-driven decisions with
precision.For instance,anAICOOcould
oversee supply chain logistics, ensuring
that resources are allocated optimally
and potential disruptions mitigated
proactively.
Third, AI’s superpower is its capacity
for data-driven decision-making.
Modern businesses generate vast quan-
tities of data, and the ability to analyse
thisquicklyandaccurately iscrucial.An
AI COO would excel at this. For exam-
ple, in areas such as marketing and
sales, anAICOOcouldanalyse full-cycle
consumer behaviour patterns, predict-
ing future trends anddeveloping strate-
gies tomatch.
These are powerful arguments. But
while AI could perform the task of
aCOO, it cannotandshouldnot (yet)be
appointed to the role of chief executive.
CEOs have a unique and complex posi-
tion in corporate hierarchies. Human
CEOs are still required to deal with
people-related tasks, delivering intui-
tion and empathy in an increasingly
technology-drivenworld.
AI isalsocurrentlyunequal tothetask
of taking on the nuanced decisions and
trade-offs that are required at the
regulatory level. Regulatory bodies
and shareholders expect CEOs to be
accountable for their decisions and
actions. But AI systems operate on
algorithms and data sets that may not
always be as transparent or accurate as
isdesirable.
While the potential benefits of an AI
COO are immense, there are of course
challenges that must be addressed.
Trust and acceptance from employees,
shareholders and customers would be
crucial. There would be a significant
amount of initial scepticism to any such
appointment that the (human-domi-
nated)boardof directorswouldneed to
address if they appointed an AI COO—
particularly when it comes to decisions
on jobs and the transparency of opera-
tional decision-making. But an AI COO
should become a reality in one of our
largestcorporations inthenear future.

Thewriter is director of the OxfordUniver-
sity Centre for Corporate Reputation and
chairof theEnactingPurpose Initiative

Unlike humans, these
models can operate

without fatigue and process
data at lightning speed

Rupert
Younger

And when Washington DC started
raising its tipped minimum wage last
year, many restaurants added manda-
tory service charges and some shifted
to ordering at the bar. Industry groups
also blame the tax for a drop in full
service waiter jobs. “It’s changed the
dining experience,” says the National
RestaurantAssociation’sMikeWhatley.
Higher menu prices that cover
more of the wage bill would initially be
tough for both restaurateurs anddiners
toswallow.
But theywouldhelp restore customer
trust. And improving recruiting and
retention for a sector that still has an
elevated level of job openings will do
more to improve service quality than
everhigherautomatedtipdemands.
If demands for tips keep growing,
more customers will balk, leaving
workers short-handed and restauran-
teurs on the hook to top them up to
minimum wage. Gratuities aren’t vol-
untary if the economy would collapse
without them.

brooke.masters@ft.com

Whatever happened to thewisdomof the bondmarket?

these flare-ups intoa full-fledgedblaze,”
Peterssays.
That is why these incendiary events,
disruptive though they are to stocks,
corporate credit and even commodity
prices,areheretostay.
Iain Stealey, at JPMorgan Asset
Management, notes that this dynamic
marks a break from the volatility-
suppressing post-crisis years of low
interest rates and official bond-buying
schemes. Now, “you get a push and pull
in the market, and the market is
questioning central banks,” Stealey
says.“Itdoesseemtobethatwe’rehang-
ingoneverydatapoint.”
For investors, it ishard toknowwhich
bondmoves to take seriously andwhich
are head fakes, the latter of which are
often a golden opportunity for bond
specialists who can spot a dip to buy or
aspiketosell.
What is clear is that the long period
of bond-market stability, verging on
tedium, is over. Thatwas the exception,
not this. Now, bondmarkets can throw
tantrumsaswellasanyother.

katie.martin@ft.com

pundits. An election-contesting party
shouldn’t go near it. Besides this elec-
toral case for retiring Bidenomics, there
are higher-minded ones. Industrial
workers, if Democrats are sincere about
their plight, are alsoprice-sensitive con-
sumers, often of imported goods. And
paternalism can be a charter for lobby-
ists, hence the current gimmick of
exempting waiting-staff tips from tax.
(Nevada, where the hospitality unions
haveclout, isaswingstatethisyear.)
Above all, Bidenomics has no answer
to America’s brewing crisis: a public
debt that both parties prefer to ignore.
Industrial subsidies come at an upfront
cost, even if one assumes, as one
shouldn’t, that it part-funds itself
throughhighergrowthintheend.
But the substance can wait. Novem-
ber comes first. If I understand it cor-
rectly, theDemocratic attitude is as fol-
lows. Defeating Trump is an existential
matter for America but Bidenomics,
which voters greatly dislike, is sacro-
sanct. The burden falls on Harris to
halvethatsentence.

janan.ganesh@ft.com

Harris should distance herself fromBidenomics

AMERICA

Janan
Ganesh
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Fifteen solutions identify all the members
of a family

ACROSS

1 Even characters occupying harbour in
Hamburg agreed capital (5)
4 Fungi, say, set in brew (6)
10 It may transport baby moggy around
Weatherfield, so Spooner says (8)
11 Prominent part of range gets excellent
grades (6)
12 Really I want to retain director (6)
13 Alloy gypsy brought into market place
(8)
15 Doing work above (4)
17 Aid in pool moves to close cycling
season (5,5)
18 On board, hearties having vintner’s
stock to share with whimsy (10)
20 Stunt that may deceive drug addict (4)
22 Maybe cabby collects old party animal?
(8)
23 Diamond geezer perhaps reading primer
for heroic verse (6)
25 In which man is about to mask his face?
(6)
27 Dishonourable folk suspect songwriter’s
lost it (8)
28 Retro music, poetry etc — or where
performers stand? (6)
29 Issues over naturism at prime sites (5)

DOWN

2 In debt re-establishing storage structure
(1-4)
3 Pickpocket quit square having picked up
£1,000 bundle (4,7)
5 Projected date for delivering letter (3)
6 That keeps a Bible class rolling (9)
7 Malicious gossip quickly read Hello!? (7)
8 Lifted not unlawful cases of wood (6)
9 Murder the same holy cow! (5,3,5)
14 Castle one should initially bear in mind
(11)
16 East European eats pastries I go on
about filling (9)
19 Biscuit to go with cheeses not all off
one’s trolley (7)
21 Capital games during which I exhibit
human behaviour (6)
24 Went into battle? No female should (5)
26 Lining a river to catch fish (3)
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Nic Fildes
Australia offers a lesson on the
role of biosecurity in food supply
Z INSIDE BUSINESS

W almart is often seen
as a bellwether for
the US retail sector
and consumer
behaviours. Little

wonder: the company, which
generated $648bn in revenue last
year, is the country’s biggest bricks-
and-mortar retailer by sales.
Walmart’s strong second-quarter
results and bumped-up full-year
guidance last week suggest that good
times lie ahead for the company.
However, it is not necessarily the
best proxy for the wider retail sector.
What is good forWalmart is often
bad for rivals. Investors who bid up
shares of other retailers such as
Target, Macy’s and Gap on the back
ofWalmart’s earningsmay be setting
themselves up for disappointment as
more retailers prepare to report their
results.
Walmart’s size and businessmix
make it unique among US retailers.
For starters, it has a huge US grocery
business, which generated 60 per
cent of the revenue atWalmart US
last year. Being a purveyor of cheap
groceries has proved to be a sweet
spot in the current climate.
While the rate of inflation in the
US has eased, day-to-day life in the
country continues to bemuchmore
expensive than before the pandemic.
Food prices, for example, went up
25 per cent between 2019 and 2023,
according to government data. They
rose faster than housing,medical
care and all othermajor categories
apart from transport during this
period.
Thismeans that even as US
households are cutting back on
everything fromBigMacs and
caramel frappuccinos to trips to
Disneyland, bargain-hunters are still
packing the aisles ofWalmart. More
middle- and higher-income shoppers
are doing their grocery runs there.

Walmartmight
not be a good
proxy for US
retail industry

At the same time, lower-income
consumers are snapping upmore
of the company’s private-label food
offerings.
Like-for-like sales atWalmart US
climbed 4.2 per cent year on year
during the second quarter.
At HomeDepot, the only othermajor
US retailer to report results so far, they
declined 3.6 per cent. The DIY retailer
expects themetric to drop between 3
and 4 per cent for the year.
Walmart raised its forecasts for full-
year sales and adjusted operating
income.
Selling groceries is a low-margin
business.Walmart is able to keep

Retail rivals
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prices low on food because of all the
side-businesses it runs. Third-party
onlinemarketplace, digital
advertising and Amazon Prime-like
membership schemes— these are
fast-growing andmore profitable.
Few other bricks-and-mortar
retailers can claim to be able to do
the same.
Walmart’s share price performance
reflects this. The stock is up nearly
40 per cent this year and hit a
record onMonday. At 29 times
forward earnings,Walmart is also
trading at a hefty premium to the
broader retail sector. Do not expect
the gap to close soon.

China’s electricity consumption is
rising. In the summer especially,
heatwaves and air conditioning usage
are driving record-breaking levels of
electricity production.
It is the global leader in solar and
wind power installations. But China’s
coal consumption continues to rise too.
Coal generated a record 5,760 terawatt
hours of electricity last year.
Increasingly, cleaner nuclear energy is
seen as the answer.
This week the Chinese government
approved a record 11 nuclear reactors
across five sites, according to state-run
media. The total investment is
reported to be at least $31bn.
Shares of CGN Power Co, the listed
unit of state-owned China General
Nuclear Power Corp, are up 55 per cent
this year. It is the biggest beneficiary of
the latest push, receiving approvals for
six reactors. Shares of China National
Nuclear Corp, which has received
approval for three reactors, are up 30
per cent in the past sixmonths.
Coal still accounted for nearly 60 per
cent of the country’s electricity supply
last year, according to industrial
association China Electricity Council.
The country’s existing nuclear power
capacity, from 56 reactors, accounted
for about 5 per cent of total demand.
Although it has encountered fewer
problemswith nuclear buildouts than
some countries, there are hurdles.
On the plus side, China has become
mostly self-sufficient in the design and
construction of nuclear reactors. The
challenge lies in other parts of the
supply chain, especially in fuel
processing and radioactive waste
management where it still needs to
build infrastructure. A shortage of
specialists is another pressing issue,
with the country estimated to need up
to 6,000 industry professionals each
year in the next decade— triple the
current number available.
But the biggest hurdlemay be public
opposition. Following the Fukushima
nuclear disaster in Japan in 2011, there
have been large protests over plans to
build nuclear power plants, uranium-
processing facilities, nuclear waste
processing plants and even plants that
manufacture reactor components in

China. In some cases, the civil protests
were enough to suspend construction.
Fears over seismic risk and potential
reactor damage are not unfounded:
large earthquakes have occurred
before — amagnitude 7.9 earthquake,
for example, which hit southwestern
Sichuan province in 2008 and left
nearly 90,000 dead ormissing.
The rise in the shares of local nuclear
plant operators reflects expectations
formore approvals. But investors
should pay closer attention to the risks
that still need to be addressed.

China’s nuclear energy
push lights up shares
in power generators

China ramps up nuclear
power capacity
MWe (’000)

Source: World Nuclear Association
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Europe’s biggest venture capitalists are
a long way from SandHill Road.While
Silicon Valley’s artery of financiers
pumpsmoney into US start-ups,
governments take up the slack across
the ocean.
Last year, 37 per cent of European
VC funding came from government
agencies, excluding sovereign wealth
funds. That is almost double the
proportion that came from family
offices and private individuals, the
next biggest source of funding.
This state involvement reflects a lack
of institutionalmoney. Europe offers
fewer big university endowment
cheques or funds keen to diversify into
VC. Pension funds contribute 70 per
cent of VC investment in the US,
according to the British Business Bank,
versus just a tenth in the UK.
The BBB takes up some of the slack

through its commercial unit, British
Patient Capital, investing in both start-
ups and via VC funds. It aims to crowd
inmore private investment, defraying
risk and providing an anchor. Last
week’s record $1.3bn raise from
Revolut backer Balderton Capital is a
case in point. About $90mn of that,
admittedly only 7 per cent, comes
courtesy of BPC.
The public sector is needed to
reignite Europe’s VCmarket after a
lousy 2023. VC funding virtually
halved year on year to levels last seen
in 2016, in real terms. Investors into
funds of the past three or four years are
waiting on returns to recycle back into
new vehicles.
This year’s inflowmay be saved by
the hype around artificial intelligence.
But that trend could falter, based on
the experience of the big tech
companies, which have spooked
shareholders with hefty spending
plans, and China’s AI start-ups, whose
funding has already been through at
least one AI winter.
Government funding should prove
more stable in these ructions. But there
are drawbacks: taxpayersmay not reap
the extraordinary returns on offer
from success stories. BPC, which
invests £5mn to £10mn into start-ups,
has to bow out comfortably before
financing Series C or even B.
Even so, the numbers point to a
qualified success. BPC’s total £3bn
investment — in both start-ups and
funds— has crowded in £10bn of
commitments from the private sector.
Europe is not the US, with big and
bountiful funds. Governmentmoney is
an imperfect long-term solution but is
helping address that reality.

Public sector funding
is needed to reignite
Europe’s VCmarket

European VC funds by
investor type
Incremental amount raised (% of total)
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