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STOCK MARKETS

Aug 23 Prev %chg
S&P 500 5612.17 5570.64 0.75
Nasdaq Composite 17802.81 17619.35 1.04
Dow Jones Ind 41036.55 40712.78 0.80
FTSEurofirst 300 2055.22 2045.79 0.46
Euro Stoxx 50 4907.85 4885.00 0.47
FTSE 100 8327.78 8288.00 0.48
FTSE All-Share 4557.24 4536.02 0.47
CAC 40 7577.04 7524.11 0.70
Xetra Dax 18633.10 18493.39 0.76
Nikkei 38364.27 38211.01 0.40
Hang Seng 17612.10 17641.00 -0.16
MSCI World $ 3607.63 3630.66 -0.63
MSCI EM $ 1100.98 1100.89 0.01
MSCI ACWI $ 822.77 827.49 -0.57
FT Wilshire 2500 7158.99 7222.93 -0.89
FT Wilshire 5000 55696.60 56196.90 -0.89

CURRENCIES

Aug 23 Aug 16
$/€ 1.118 1.099
$/£ 1.319 1.289
£/€ 0.848 0.853
¥/$ 145.160 147.995
¥/£ 191.474 190.789
SFr/€ 0.949 0.954

Aug 23 Aug 16
€/$ 0.895 0.910
£/$ 0.758 0.776
€/£ 1.180 1.173
¥/€ 162.268 162.661
£ index 84.268 83.032
SFr/£ 1.119 1.119

CRYPTO
Aug 23 Prev %chg

Bitcoin ($) 61508.10 60627.79 1.45
Ethereum 2669.69 2637.15 1.23

COMMODITIES
Aug 23 Aug 16 %Week

Oil WTI $ 74.76 76.80 -2.66

Oil Brent $ 78.93 79.84 -1.14

Gold $ 2483.00 2446.65 1.49

GOVERNMENT BONDS

Yield (%) Aug 23 Aug 16 Chg
US 2 yr 3.93 4.00 -0.07
US 10 yr 3.81 3.85 -0.04
US 30 yr 4.10 4.13 -0.03
UK 2 yr 3.67 3.71 -0.04
UK 10 yr 4.01 4.06 -0.05
UK 30 yr 4.44 4.50 -0.06
JPN 2 yr 0.36 0.36 0.00
JPN 10 yr 0.89 0.87 0.02
JPN 30 yr 2.06 2.06 0.00
GER 2 yr 2.39 2.39 -0.01
GER 10 yr 2.23 2.24 -0.02
GER 30 yr 2.47 2.47 0.00

Prices are latest for edition
Data provided by Morningstar

GEORGE HAMMOND — SAN FRANCISCO

Y Combinator, the San Francisco
start-up incubator that launched Air-
bnb, Reddit, Stripe and Coinbase, is
backing a weapons company for the
first time,enteringasector ithasprevi-
ouslyshunned.

Ares Industries, which launched earlier
this month, has pitched its “low-cost
cruise missiles” as suited for use in a
potentialwarbetween theUSandChina
in theTaiwanStrait.Thestart-upclaims
that US weapons stockpiles would be
exhausted within weeks in such a con-
flict and that “recent conflicts in the
Middle East and Ukraine have shown
that our weapons are too large, too
expensive for thewarsof today”.
Ares’ founders,AlexTsengandDevan
Plantamura, say their $300,000 anti-

ship cruisemissiles “will be 10x smaller
and 10x cheaper” than today’s alterna-
tives.On theYCwebsite,Tseng’sbiogra-
phy consists of a single sentence: “Mis-
siles are cool.” The pair did not respond
toarequest forcomment.
Underwritingweapons is a departure
for YCombinator, a finishing school for
founders that has becomeoneof Silicon
Valley’ pillars over its 19-year history.
YC has historically backed software
start-ups, ecommerce businesses and
financial technologycompanies.
Against the backdrop of conflict in
Europeand theMiddleEast, technology
investors have ditched their previous
red lines against investment inmilitary
hardware.
They have also been encouraged by
the emergence of a crop of fast-growing
companies that want to update Amer-
ica’s armoury in return for a slice of an

annual defence budget of roughly
$800bn.
TheUSdefence industry isdominated
by an oligopoly of contractors such as
Raytheon and Boeing that receive an
overwhelming majority of government
contracts.
Anduril Industries, the most promi-
nent defence tech start-up, raised
$1.5bn thismonth to accelerate thepro-
duction of autonomous weapons. That
investment was led by Peter Thiel’s
Founders Fund, one of the first big ven-
ture capital firms to embrace defence
technology.
Jared Friedman, a partner at YC, said
the company started actively encourag-
ing defence tech start-ups to apply ear-
lier this year. “It’s not that we wouldn’t
have funded this earlier, but simply that
this is the first time that a great com-
panylikethisapplied,”hesaid.

Incubator behindAirbnbbacks arms
groupaswars erase investors’ red lines
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Mining bosses play it cool
amid talk of an M&A surge
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Inside the secret US-China backchannel
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Briefing

iRussians protest over
arrest of Telegramchief
Lawmakers inMoscowhave hit
back over the detention of
Russia-born billionaire Pavel
Durov by French authorities for
failing to adequatelymoderate
illegal activity on his popular
messaging platform.— PAGE 6

iHarris haul tops $500mn
US vice-president KamalaHarris
has brought in $540mn since she
replaced Joe Biden at the top of
theDemocrats’ ticket, boosted by
enthusiasm at the party’s
national convention.— PAGE 4

iGerman attack arrest
Police have arrested aman
suspected of killing three people
andwounding eight others in a
knife attack in Solingen on Friday
in an incident authorities said
was an act of terrorism.— PAGE 4

iMpoxmonitoring alert
Nigerian professor DimieOgoina,
who rang the alarmon the revival
of the disease in his home nation,
haswarned that infection figures
are likely to be too low because of
poor surveillance systems.— PAGE 2

iNasa turns toMusk
TheUS space agency has said it
will use a craft frombillionaire
ElonMusk’s SpaceX rather than
Boeing to retrieve two astronauts
stranded on the International
Space Station.— PAGE 8

iUKaccountant targeted
Several private equity firms are
considering offers for a stake in
Grant Thornton’s UKbusiness, in
a bid process aimed at securing a
valuation of up to £1.5bn for the
mid-tier firm.— PAGE 6

iAttack onUkraine hotel
News agencyReuters has said a
member of its six-strong teamhas
been killed and two others were
injured in a Russianmissile strike
on their hotel in the eastern city
of Kramatorsk.— PAGE 2

i€200mn cancer drug deal
SiemensHealthineers has agreed
to buy part of aNovartis business
that specialises in radioactive
chemicals for cancer scans, in a
boost to the healthcare group’s
biggest line of business.— PAGE 8

Stakes raised
Hizbollah and
Israel clash
AHizbollah drone explodes after being
intercepted by Israeli air forces yester-
day during the biggest exchange
between the two sides since they fought
a34-daywar in2006.
Israel launchedawaveofair strikes in
Lebanon after identifying what it said
were preparations by the Iran-backed
militant group “to fire missiles and
rockets” inan“extensiveattack”.
Hizbollah said it had launched more
than 340 Katyusha rockets and a large
number of drones at 11military targets
in Israel’s north and the occupiedGolan
Heights; inresponseIsraeldeployed100
jets tobombabout40sitesover thebor-
der inLebanon.
Last night Hizbollah leader Hassan
Nasrallah sought to draw a line under
theexchange, saying theattackwasnow
over, although its impact would still
havetobeassessed.
Wave of air strikes page 2

KAYE WIGGINS — HONG KONG

Most of thebiggest private equity firms,
including Blackstone, KKRandCarlyle,
have put the brakes on dealmaking in
China this year as geopolitical tensions
rise and Beijing exerts tighter control
overbusiness.
Dealmaking in the second-largest
economy has slowed significantly, with
just five new investments — mostly
small — by the 10 largest global buyout
firmssofar thisyear.
The figures underscore how quickly
overseas investors’ enthusiasm for
China, once a hot market, has
waned. The same 10 firms collectively
made 30 investments in the country as
recentlyas2021andsimilarnumbers in
earlier years, but activity has fallen

every year since then. This year, seven
of the10havemadenonewinvestments
atall, the figures fromDealogicshow.
“China has been a rollercoaster for
investors,withgeopolitical tension, reg-
ulatory unpredictability and economic
headwinds,” saidKher Sheng Lee, Asia-
Pacific co-head at the Alternative
InvestmentManagementAssociation.
While the country’s rapid growthhad
fuelled a “gold rush” in thepast, “today,
it’s more like panning for gold with a

magnifyingglassandtweezers”,hesaid.
For much of the past decade firms
rushed to gain exposure to a large and
fast-growing market, buying stakes in
Chinesecompanies that theycould later
list in the US, netting their investors a
largewindfall.
But since ride-hailing appDidi Chux-
ing’s troubled New York initial public
offering in 2021, Beijing has cracked
downonoverseas listings, leaving inves-
torswithfewerwaystocashout.
China’s slowing growth has also
deterred investors, as have planned US
restrictions on private equity invest-
ment insomeChinesetechnology.
“Geopolitical constraints such as out-
bound investment rules make China
increasingly look radioactive as an
investmentmarket despite its opportu-

nities,” said Han Lin, China country
director at consultancy The Asia
Group.
Warburg Pincus — once one of the
most active US private equity firms in
China, with stakes in Ant Group and
classifieds site 58.com—has not done a
deal in China this year and struck just
two in each of the previous two years,
downfrom18in2017and15 in2018.
With the exception of a small pro-
posed deal this year to boost its stake in
a warehouse portfolio, Blackstone,
whose founder and chief executive
Stephen Schwarzman is among the
mostwell-known foreigndealmakers in
China, has not done a private equity
deal in the country since 2021, accord-
ingtotheDealogic figures.
Apart from Blackstone’s warehouse

Jalaa Marey/AFP via Getty Images

deal,AdventandBainare theonly firms
amongthe10tohaveagreeddeals in the
countrythisyear,accordingtothedata.
The data covers the 10 largest buyout
groups by funds raised for private
equity over the past decade, ranked by
Preqin. Firms do not always disclose
deals,andundisclosed investmentsmay
bemissingfromthedata.
Bain said it had “conviction in our
core themes in China, including indus-
trials, renewables and consumer serv-
ices”andthat“attractivevaluationsand
the need for growth capital offer addi-
tionalopportunities”.
Theother firmsdeclinedtocomment.
Last year, US President Joe Biden
signed an order restricting investment
in Chinese tech in an effort to cut the
flowofexpertise totheChinesemilitary.

Private equity’s appetite forChina
fades asXi tightens grip onbusiness
3 Investors fear blocked exits3Economy slowdown lowers interest3Political tensions add to nerves

‘China increasingly looks
radioactive as an
investmentmarket’
Han Lin, The Asia Group
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charged onmortgages and other finan-
cial products. But central banks still
havetofollowthrough.
A bout of market turmoil in early
August, following lacklustre US jobs
data and a surprisingly hawkish turn
from theBank of Japan, highlighted the
undercurrent of angst about the eco-
nomicoutlook.
The August equity sell-off was an
“early taste” of a possible “risk-off
event”, especially if the moderation in
growth gave way to a more serious
downtown, Pierre-Olivier Gourinchas,
chiefeconomistat theIMF,warnedinan
interview with the Financial Times.
“We’re going to see some volatility,
because the market has to adjust to a
new phase in the disinflation cycle,

which is the normalising of monetary
policy,”hesaid.
Gourinchas endorsed the pivot from
central banks, saying it was the “right”
move. “Inprinciple, this easing couldbe
good for global growth because it will
helpstabiliseactivity,”hesaid.
Headdedthatemergingmarketecon-
omies inparticularwouldbenefit froma
weaker dollar—a likely consequence of
lowerUSinterestrates.
The European Central Bank, Bank of
England and Bank of Canada have all
lowered interest rates this summer and
are expected to reduce them further in
the coming months. The Fed is set to
join them in September, as Powell sig-
nalled on Friday. That meeting comes
just sixweeksbefore theUSpresidential

election, the outcomeofwhich is loom-
ing large over the world’s biggest econ-
omy. That it has taken so long for the
Fed and other central banks to begin
cutting speaks to the extent of the infla-
tion problem that has dogged them for
thepast threeyears.
First viewed as a “transitory”, short-
lived ordeal, inflation quicklymorphed
into an explosive and persistent prob-
lem for consumers around the world.
The path back down to 2 per cent has
been bumpy, made worse by wars in
Ukraine and the Middle East. As
recentlyas thestartof theyear,anunex-
pected resurgence in price pressures
rattledUSofficials.
Central banks have long been fixated
on the risk that lowering interest rates
too soon would leave inflation stuck
above target — or, worse, flaring up
again as expectations of price rise after
pricerisebecamebakedin.
They are still not quite ready to call
timeontheworstboutofpricepressures
for a generation.BaileyonFriday reiter-
ated hewould take a cautious approach
tocuttingrates, reinforcingexpectations
that the BoE will hold in September
before loweringborrowingcosts again in
November.OnSaturday,ECBchiefecon-
omist Philip Lane warned that its infla-
tiongoalwas“notyetsecure”.
US officials support cutting rates
gradually too.But theyhavealso left the
door ajar to more aggressive moves if
necessary.After raisingborrowing costs
too late to contain inflation, rate-setters
acknowledge the stakes of moving too
slowly inthisnextphase.
“I am concerned that we’re the tight-
estwe’vebeen thiswhole cycle,”Austan
Goolsbee, president of the Chicago Fed,
said, noting that inflation-adjusted
interest rates had risen as price pres-
sures had eased, even though nominal
borrowing costs in the US had been the
same for more than a year. “You only
want tobethat tight forareason—ifyou
fear overheating — and this is not what
overheating looks like,”Goolsbeesaid.
While Susan Collins, president of the
Boston Fed, believed there was a “clear
path” toreachingthe2percent inflation
goal without an “unneeded slowdown”,
she acknowledged that the risks to the
world’s largesteconomycouldmaterial-
ise. “I am realistic about that,” Collins
told the Financial Times. “Humility is
notabadthingforustohave.”
RaghuramRajan See Opinion

Economics. Jackson Hole

Hopesof global soft landing set scene for rate cuts

COLBY SMITH
JACKSON HOLE, WYOMING

Against the dramatic backdrop of the
Teton mountain range, something
manyhadconsideredall but impossible
appeared to be in sight for the top cen-
tral bankers who had travelled toWyo-
mingfor theJacksonHolesymposium.
After experiencing theworst inflation
shock in four decades, those in attend-
ance at the Kansas City Federal
Reserve’s annual conference at the
weekend were hopeful they were close
to beating the odds and achieving a soft
landingfor theglobaleconomy.
Andrew Bailey, governor of the Bank
of England, and JayPowell, his counter-
part at the Federal Reserve, hit back at
fears thatgrowthwouldneedtobesacri-
ficed to reach their inflation goals. As
they begin to cut borrowing costs, both
men signalled they were still on course
toavoidarecession.
Economists in the audience echoed
their optimism. “No one knows exactly
whatthenext fewmonthswillbring,but
data indicate that there will be contin-
ued low unemployment and continued
strength,” Heather Boushey, a member
of US President Joe Biden’s Council of
EconomicAdviserssaid.
Two years ago, the prognosis was
bleak. Raising interest rates aggres-
sively to stamp out the worst bout of
inflation in advanced economies since
the1980swasexpectedtotriggerapain-
ful downturn that would cost millions
their jobs. At the time, policymakers
warned that itwas themost challenging
economic landscapetheywerehavingto
navigate inrecentmemory.
But the past 12 months have been a
game-changer. Inflation fell dramati-
cally over the secondhalf of 2023,mov-
ing well off of its 2022 peaks, and now
appears on track to hit central banks’
prized 2 per cent targets. In some cases,
such as the UK, it has already done so.
Throughout, labour markets have
remainedonsolid footing.
Still, officials are aware of the chal-
lenges ahead. Markets have moved to
reflect expectations of lower borrowing
costs, helping to ease interest rates

Central bankers reject fears

growthmust be sacrificed in

order to reach inflation goals

Cautiously
optimistic: from
left, Jay Powell,
chair of the
Federal Reserve,
Tiff Macklem,
Bank of Canada
governor, and
Andrew Bailey,
Bank of England
governor,
discuss policy at
Jackson Hole
Natalie Behring/Bloomberg

‘In principle,
this easing
could be
good for
global
growth
because it
will help
stabilise
activity’

INTERNATIONAL

JAMES SHOTTER — JERUSALEM
RAYA JALABI — BEIRUT
STEFF CHÁVEZ — WASHINGTON

Israel’s military launched a wave of air
strikes in southernLebanon in theearly
hours yesterday, in what it said was an
attempt to foil an “extensive attack” by
themilitantgroupHizbollah.
The exchange of fire was the biggest
between Israel and Iran-backedHizbol-
lah since they fought a 34-day war in
2006, andmarked an escalation of hos-
tilities that have simmeredbetween the
two sides since the war between Israel
andHamas inGazabeganlastyear.

Hassan Nasrallah, Hizbollah leader,
sought to draw a line under the
exchange yesterday evening, saying the
Lebanese militant group’s attack was
nowover,althoughits impactwouldstill
havetobeassessed.
“If the result is satisfactory and the
intended goal is achieved, we will con-
sider that the response operation has
ended,” Nasrallah said in a televised
address. “If the result is not sufficient,
we will reserve the right to respond at
anothertime.”
Israel began its attack shortly before
5am local time, deploying 100 jets to
bomb about 40 sites in Lebanon after
identifying what it said were prepara-
tions by Hizbollah “to fire missiles and
rockets”.
Nasrallah said the group had shortly

afterwards launched more than 340
Katyusha rockets anda largenumberof
drones at 11 military targets in Israel’s
north and the occupied Golan Heights,
triggeringairraidsirensacross thearea.
At a cabinet meeting yesterday

afternoon, Israeli Prime Minister
BenjaminNetanyahu said his country’s
strikehaddestroyedthousandsofshort-
range rockets and all the drones
launched byHizbollah—which he said
had been meant to hit a “strategic

target” in the centre of Israel. “[Hizbol-
lah leader Hassan] Nasrallah in Beirut
and [Iranian supreme leader Ayatollah
Ali] Khamenei in Tehran need to know
that this is an additional step in chang-
ing the situation in the north, and
returningour residents securely to their
homes,” Netanyahu said. “And I reiter-
ate—this isnot theendof thestory.”
Hizbollah said itsbarragewasaretali-
ation for Israel’s assassination last
month of Fuad Shukr, one of its most
senior commanders, in an air strike in
Beirut.
The killing of Shukrwas followed the
next day by the assassination inTehran
of IsmailHaniyeh,political leaderof the
Palestinian militant group Hamas. It
promptedHizbollah and Iran to pledge
retaliation against Israel, fuelling fears

that the region couldbe sliding towards
anall-outconflict.
Nasrallah acknowledged thatHizbol-
lah’s retaliation had been delayed in
part because of the mobilisation of
Israeli and US military forces in the
region. He said that a response from
Iran and its Yemeni Houthi allies was
yet tocome.
As the exchange of fire unfolded yes-
terday, Israel’sBenGurionInternational
Airport inTelAvivsuspendedflights.
In Lebanon, the Israeli strikes hit
around 30different targets in the south
of the country, mostly in areas close to
theborder,butsomefurther inland.
Nasrallah said Hizbollah’s attack had
gone “as planned” and denied Israeli
claims that the group had intended to
fire thousandsofprojectiles.

CHRISTOPHER MILLER — KYIV

Amember of aReuters news teamwas
killedandtwootherswere injuredafter
a Russianmissile attack on their hotel
in theeasternUkrainiancityofKrama-
torsk.

Reuters said theHotel Sapphire, where
its six-person teamwas staying, was hit
onSaturdaynight.
The office of the prosecutor-general
of Ukraine said yesterday evening that
thebodyofaUKcitizenhadbeenrecov-
eredfromthedebrisof thehotel.
The Financial Times understands
that the dead person was the Reuters
team’s security adviser. Events at the
hotelwere confirmedbyone of the hos-
pitalised journalists, but the FT is not
publishing the identities of the team at
this timeat the injuredparty’srequest.
Theprosecutor-general’sofficesaid in
anearlier statement onmessaging serv-
ice Telegram that it had opened a “pre-
trial investigation” into the attack,
which it saidhappenedat 10.35pm local
timeonSaturday.
“Russian troops struck the city
of Kramatorsk, probably with an
Iskander-M missile,” it said. The
Iskander is a ballistic missile with a
rangeofupto500km.
Prosecutors said two journalists, aged
38 and 40, were being treated for blast-
related injuries, brain contusions, leg
fracturesandcuts.
Donetsk Oblast governor Vadym
Filashkin said a high-rise residential
buildingwasalsodamagedintheattack.
Emergency workers continued to
search for the Reuters staff member
whileclearingthedebrisyesterday.
Russian military bloggers and politi-
cians boasted about the attack on Tele-
gram, claiming falsely that the Krem-
lin’s forceshadstruckanarmyfacility.
“In Kramatorsk, a strike was carried
out on the Sapphire Hotel building,
where theUkrainianArmedForceswere
usually stationed, according to prelimi-
narydata,”wroteOlegTsaryov,a former
Ukrainian MP who now supports Rus-
sia’swaragainsthishomecountry.
Kyiv condemned the attack, with
Ukrainian foreign ministry spokesper-
sonHeorhiiTykhyi saying“anotherhei-
nous and deliberate Russian strike hit
Kramatorsk’s residential areas last
night, injuring foreignmedia journalists
inahotel.
“Targeted strikes on media have
become Russia’s systemic war tactic.
Thesebarbaricwarcrimesmustbecon-
demned, prosecuted, andpunished,”he
wroteonsocialmediaplatformX.
Russia has repeatedly attackedhotels
where foreignmedia and humanitarian
organisations have been known to stay.
An attack on Hotel Kramatorsk and
neighbouring restaurant Ria Pizza in
June 2023 killed 13 people, including
journalists and humanitarian workers,
and soldierswhowere dining at the res-
taurant.
At least 15 journalists and media
workers have been killed in the line of
work during the war, according to the
CommitteetoProtect Journalists.
Saturday’sattackwasoneinaseriesof
Russian strikes overnight. An earlier
Russian attack on Saturday on a resi-
dential area in Kostyantynivka, 30km
south of Kramatorsk, killed five civil-
ians,accordingto localauthorities.

Middle East

Israel launcheswaveof air strikesonLebanon
Hizbollah targeted in
biggest exchange of fire
since 2006 conflict

‘If the intended goal is
achieved, wewill consider
the response has ended’
Hassan Nasrallah, Hizbollah

Media injured

Journalists
hit inRussian
missile attack
onhotel in
eastUkraine

AANU ADEOYE — LAGOS

A Nigerian professor who alerted the
world to the re-emergence of mpox in
his home country has warned that
experts are working “blind” on the
viral disease’s latest surge in Africa
because of a lack of adequate surveil-
lancesystems.

DimieOgoina, chairof theWorldHealth
Organization’s emergencycommitteeof
independentexpertsonmpox, saidcase
numbers in an outbreak that has offi-
cially infectedmore than 17,000 people
were likely to be underestimates
becauseofashortageof rapiddiagnostic
testsandinadequatedatacollection.
“We’reunder-reportingcasesbecause
our surveillance system is not active
enough,” Ogoina told the Financial
Times. “Now that we have a newmpox
[type] . . . it is time forus to rethinkour
surveillance system and make it more
proactive.”
The WHO last week triggered a sec-
ond public health emergency formpox
in barely two years, a sign of growing
alarm over the spread of the viral dis-
ease’s more infectious clade 1 types in
Africa.Ogoina,whoalerted theworld to

Nigeria’s firstmpox case for decades in
2017, said the situation was “unprece-
dented” in the Democratic Republic of
Congo, the epicentre of the current out-
break.
He hopes that the WHO declaration
will encourage its partner bodies and
countries to direct more resources to
thehealthbody’s “responseplan”.WHO
director-general TedrosAdhanomGhe-
breyesusonFridaysaid theplanneeded
$135mn in funding over the next six
months.
Ogoina said there was toomuch reli-
ance on “evidence from the global
north. [But] genetics and responses in
immune systems are different”, adding:
“If we don’t know our gaps [in health
coverage] andour contexts, naturalhis-
tory, transmission dynamics, we’re
workingblind.”
A professor of medicine and infec-
tious diseases at Nigeria’s Niger Delta
University, Ogoina was honoured by
Timemagazineasoneof theworld’s 100
most influential people in 2023 for his
research on what was formerly known
asmonkeypox.
The current outbreak began last year
in the DRC and has spread to about a

dozen African countries and has been
diagnosed in visitors to several Euro-
peanandAsiancountries.
More than 17,000 confirmed or sus-
pected cases andmore than 500 deaths
have been reported this year from 13
African Union member states, accord-
ing to the Africa Centres for Disease
Control andPrevention.Thecaseload in
theDRCaccounted for96percentof the
continent’s total.
Mpox can cause fever, skin lesions
and sometimes death. It can be more
severe among patients with uncon-
trolled HIV and is transmitted through

contactwith infectedpeopleoranimals,
orcontaminatedmaterials.
Ogoina,whoargues that global public
health stakeholders should have
invested more resources in managing
the disease long before it reached the
west in 2022, outlined several differ-
ences inthe latestupsurge.
As themore transmissible clade types
circulate, patients are presenting with
symptoms in DRC’s neighbours such as
Rwanda, Uganda and Burundi and fur-
ther afield inKenya, countries that had
neverreportedmpoxcases.
This clade 1b typewas rapidly spread-
ing among adults in the DRC, Ogoina
said,includingheterosexualswith“high-
risk sexual behaviours and a history of
contact with female sex workers”,
whereas the “classical clade 1” variant
wasknowntoinfectmostlychildren.
The new variant also produced false
negatives in tests, he said, meaning
health workers could believe a patient
did not have mpox. “We are uncertain
about so many things and that’s what
makes it so dangerous,” Ogoina said of
the new variant. “There is potential for
it to cause serious disease [and] to
spreadinthepopulation.”

Health emergency

NigerianWHOexpertwarns of inadequatempox surveillance

Mpox can cause fever, skin lesions
and sometimes death
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tradingpartnerwith the continent after
theEUandChina.Meanwhile, theUAE’s
trade with Africa has increased nearly
fivefold in thepast20years—muchof it
gold and diamonds — to make the
nation the continent’s fourth-biggest
investor, with cumulated investments
ofnearly$60bninthepastdecade.
One of the risks of having so many
options, saidKenyanpolitical commen-
tator Patrick Gathara, was that some
African governments, including his
own,haveborrowed toomuch.Zambia,
Ghana and Ethiopia have all defaulted
and the IMF estimates that 25 African
countries are at high risk of debt dis-

tress. Kenya’s efforts to meet its loan
obligations by squeezingmore tax from
its people brought waves of mass pro-
tests on to the streets, forcing President
WilliamRutotobacktrack.
Alex Vines, head of the Africa Pro-
grammeatChathamHouse, aUKthink-
tank, saidAfricannationswere trying to
“better define” their national interests.
Like Odinkalu, he worries that they do
not always have the diplomatic or civil
servicebandwidthtotakeadvantage.
Vines compared the strategy of being
friendswithmanynationsbut theclient
of none with the stance taken by
Djibouti, which has rented out its Red

Sea coastline for the bases of several
competingpowers, includingChina, the
US,FranceandJapan.
South Africa, a member of the Brics
nations alongside Brazil, Russia, India
and China, and now Egypt, Ethiopia,
Iran and the UAE, has pursued a some-
times uncomfortable non-aligned pol-
icy thathas seen it conductnaval opera-
tionswithRussiaandChinawhilecourt-
ing investments fromthewest.
Ken Opalo, associate professor at
Washington’s Georgetown University,
said toomuch interest in the continent
byoutsideplayerswasnotalwaysagood
thing.He citedas anexample thewar in
Sudan, which erupted last year and
dragged in “middle powers”, including
the Gulf states and neighbours such as
Egypt andEthiopia. TheUAEis accused
of stoking the conflict by backing the
paramilitaryRapidSupportForces.
Opalo fears the war will result in “a
Libyan stalemate”, a reference to
anothermessy ending to a conflict that
several foreign powers became
embroiled in.
In Europe, despite the trade opportu-
nities, Africa is often regarded as a
potential source of instability, terror
andmigrantsdueto itspopulationbeing
forecast to reach2.5bnby2050, Isis and
al-Qaeda affiliated insurgencies, and
politicaluprisings.
Mali and Niger cut diplomatic ties
with Ukraine thismonth amid an esca-
lating dispute over whether Kyiv pro-
vided support to rebels that killedMal-
ian soldiers and mercenaries linked to
Russia’sprivatemilitarygroupWagner.
Coups inMali,NigerandBurkinaFaso
have been followed by the juntas expel-
ling French and US troops and forging
closer ties with Russia and Wagner. In
most cases, the shift has been accompa-
nied by an increase in violence, accord-
ing to Acled, an organisation that col-
lectsconflictdata.
“A lot of African countries are trying
to findamiddleway throughall of this,”
saidVines. “And there lies thedifficulty.
There’sa lotofmiscalculation.”
This is the second in the Clamour for
Africa series on foreign powers’ roles in the
continent’spolitics, securityandtrade

INTERNATIONAL

DAVID PILLING — LONDON

ManyofAfrica’s leaderswill descendon
Beijing nextmonth for the latest three-
yearlysummitwithChina.
These collective jamborees have
become a familiar part of global sum-
mitry—andnot justwithChina.
In the past two years alone, the 54
Africanheadsof statehavebeen invited
enmasse toWashington for aUS-Africa
summit hosted by President Joe Biden,
to St Petersburg for the second Russia-
Africa summit with President Vladimir
Putin, and toMarch’s Italy-Africa sum-
mit in Rome presided over by Prime
MinisterGiorgiaMeloni.
African leaders have also had their
choice of invitations to similar gather-
ings in Turkey, Saudi Arabia and, just
this June,SouthKorea—the latest coun-
try to get in on the act of African sum-
mitry. Many will also fly off to Yoko-
hama next year as Japan becomes a
host, too.
Lazarus Chakwera, Malawi’s presi-
dent, reflecting recentlyon thebonanza
ofdiplomatic, securityand tradeoppor-
tunitiesopentoAfricannations, toldhis
hosts during a visit to London that,
while it was “good to have a Chinese
meal sometimes”, an all-you-can eat
buffetwasevenbetter.
China is certainly not the only option
on the menu. Measured by dispersed
loans, Chinese interest inAfrica peaked
in 2016 when sovereign lending was
worth $28.4bn, according to figures
compiled by Boston University, versus
lending of about $1bn in 2022. But as

attention fromChina has cooled, inter-
est fromseveralothernations, including
Russia, India, theUnitedArabEmirates,
TurkeyandBrazil,has increased.
Africa is usually not at the top of the
world’s diplomatic agenda, particularly
at a time of conflict in the Middle East
and Europe. But experts say many
countries feel the need to develop or
renew their “Africa strategy”because of
the continent’s rapidly growing popula-
tion, its high concentration of critical
mineralsandits54votesat theUN.
Chidi Odinkalu, a professor at Tufts
University’s Fletcher School of Law and
Diplomacy, said he was worried that
rather than benefiting from having a
seat at somany tables, Africa continues
to find itself on themenu.He alsowon-
ders what it said about the continent
that single countries deemed it accepta-
ble tonegotiatewith the collective lead-
ersofAfricaatonce.
According to figures from the World
Bank, despite all the interest from
potential investors, manufacturing has
declinedasapercentageofgrossdomes-
tic product in sub-Saharan Africa, fall-
ing from 18 per cent in 1981 to 11 per
cent last year. Most African countries
remain locked in colonial-style trading
relationships in which they export raw
materials and import finished goods,
Odinkalu said. “I think it’s a story of
missedopportunities.”
WhileAfricancountriesmaynothave
deepened their trading and investment
relations, they have certainly broad-
enedthem.
India has become the third-biggest

Africa struggles
to capitalise on
overtures from
global powers
Despite foreign states’wooing, debtpiles
soar andcolonial-style trade tiespersist
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Domestic manufacturing makes up a declining
share of African output
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Africa has been broadening trade relationships
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inside Kim Jong Un’s regime. But
counter-espionage efforts were ham-
strung by anoutdated legal framework,
said JaewooChoo, a professor of foreign
policyatKyungHeeUniversity inSeoul.
South Korean law only criminalises
activity conducted in the service of
North Korea — meaning that anyone
found to have leaked secrets to any
other country, including China, cannot
bechargedwithespionage.
KimofKorea Pro said that in a polar-
ised environment in which South
Korean politicians routinely accused
each other of acting in the interests of
foreign powers,manywere reluctant to
expand the law’s scope for fear it could
bedeployedagainst them.
“Leftwingpoliticiansareworried they
will be accused by their opponents of
spying or working on behalf of China,
while conservative politicians are wor-
ried they will be accused of spying or
working onbehalf of theUS and Japan,”
shesaid.

Reform efforts are also complicated
by the NIS’s long history of being used
by SouthKorean governments tomoni-
torandintimidatepoliticalopponents.
As recently as 2017, the agency
assigned “information officers” to gov-
ernment bodies, companies andmedia
organisations—apractice leftwing crit-
icsarguewasusedtogathercompromis-
ingmaterialondomesticdissenters.
Park Sun-won, who served as a high-
rankingofficial in theNISbetween2018
and2022under formerpresidentMoon
Jae-in, said Moon’s administration had
sought to professionalise the service by
shifting its attention from domestic to
foreign intelligencegatheringandcoun-
terterrorismefforts.
“Our achievements meant that MI5
andMI6 wanted to work with our side,
and we levelled up co-operation with
the CIA and other players including the
Australian, French and German intelli-
gence services,” said Park, who rose to
the position of NIS deputy director and

now serves as the ranking member of
the South Korean parliament’s intelli-
gence committee from the opposition
Democraticparty.
He accused the current government
led by conservative PresidentYoon Suk
Yeolof“wantingtousetheNISforpoliti-
cal endsagain”, describing theagency in
its present state as “defunct”. But con-
servatives, including intelligence com-
mittee member Lee, argue that Moon’s
“dangerousandreckless” reformefforts
stripped the agency of expertise and
important investigative powers, leaving
it toothlessanddemoralised.
A security expert with close ties to
South Korea’s national security estab-
lishment said the lackofbipartisancon-
sensus surrounding the NIS’s proper
rolehad left theagencyrivenby faction-
alism and suffering from low levels of
public trust.
“In the past, the NIS was not ade-
quately supervisedandfrequentlyover-
reached its authority,” the expert said,
speaking on condition of anonymity
becauseof thesensitivityof the issue.
“Nowwe have the opposite problem.
Whether the left or the right is inpower,
because the NIS is so directly subordi-
nate to the president and lawmakers, it
is extremely vulnerable to politics. The
result is an excessive turnover of offi-
cials, infighting, leaks and questions
abouttheircompetence.”
Choosaid thatSouthKorea’soutdated
espionage laws also left the country
highly vulnerable to Chinese industrial
espionage, which in turn threatened to
complicate Seoul’s efforts to collaborate
more closely with western partners on
cyber security and joint defence tech-
nologydevelopment.
SouthKoreahasexpressedan interest
in participating in part of the trilateral
AukussecuritypactbetweentheUS,UK
and Australia focusing on advanced
technologies, including artificial intelli-
genceandquantumcomputing.
But western diplomats in Seoul pri-
vately express reservationsaboutSouth
Korean practices for protecting sensi-
tive information. Concerns range from
the resilience of the country’s cyber
defences, to the security software
installed onKorean officials’ devices, to
the fact thatSouthKorea’spolitical class
operates principally on the Russian
messagingappTelegram.
“South Korea does not yet have the
legalor institutional foundations topro-
tect its most sensitive information,
which isdamaging itsprospectsofbeing
welcomed into the inner circle of the
westernalliance,”saidChoo.
Additional reportingbyKangBuseong

East Asia. Intelligence services

Failures blowSouthKorea’s spies into theopen

CHRISTIAN DAVIES — SEOUL

SouthKorea’s espionageagencies gener-
ally operate in the shadows but recent
failures have cast their operations in an
unflattering light just as Seoul seeks to
deepen its security co-operation with
westernpartners.
Lastmonth, the FBI exposed a years-
longeffortbyKoreanintelligenceopera-
tives based inWashington to cultivate a
former CIA analyst, whomUS authori-
ties accusedofworking illegally as a for-
eign agent for Seoul. Soon after, it
emerged that an employee of South
Korea’s defence intelligence command
had been charged by a South Korean
military court with leaking lists of
names and locations of undercover
agents in North Korea and other coun-
tries toaChinesecitizen.
The two events, and the partisan
recriminations they have provoked in
Seoul, have raised questions as to
whether South Korea’s spies are ade-
quately equipped to navigate a mount-
ing North Korean threat and intensify-
ingUS-Chinatensions.
“The country was already feeling on
edgebecause of the deteriorating global
security situation, US tensions with
China and the prospect of a second
[Donald] Trump presidency,” said
Jeongmin Kim, lead analyst at Seoul-
based information service Korea Pro.
“Now it has to worry about the basic
competence of its security services as
well.”
She added that while the FBI’s publi-
cation of photos and transcripts of
South Korea’s National Intelligence
Service gifting luxury goods andwining
and dining former CIA analyst Sue Mi
Terry at high-end restaurants had been
an“ego-shatteringmoment”, the conse-
quences of the KDIC leak were “poten-
tiallydisastrous”.
“Weare concerned that SouthKorea’s
human intelligence gathering opera-
tion inNorthKorea could collapse,” Lee
Seong-kweun, a conservative member
of South Korea’s parliamentary intelli-
gence committee, told the Financial
Times.
South Korea’s intelligence agencies
have spent decades engaged in a largely
unseenstrugglewiththeNorth,withthe
civilian NIS tasked with preventing
infiltrationbyPyongyangaswell as run-
ning its own intelligence networks deep
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A. ANANTHA LAKSHMI — JAKARTA

Thailand’s elevation of its youngest-
ever primeminister last week averted
an immediate crisis, but the new
administration could rekindle old
strains between the country’s most
influential political family and its pow-
erfulroyalist-militaryelite.

Paetongtarn Shinawatra, the 38-year-
old scion of Thailand’s Shinawatra clan,
was appointed premier last week fol-
lowingthesuddendismissalofherpred-
ecessor, SretthaThavisin, by the consti-
tutionalcourtoveranethicsbreach.
Her election by parliament has pre-
served a shaky alliance between the
Shinawatras’ Pheu Thai party and its
historic rivals aligned with the royalist-
military establishment at a crucial time
for Thailand, as south-east Asia’s sec-
ond-largesteconomystruggles tomount
arecoveryfollowingthepandemic.
But analysts and political observers
arequestioninghowlongPaetongtarn,a
political newcomer, will manage to
remain in power. The conservative elite

has repeatedly removed elected prime
ministers through military coups and
court verdicts. “Although Paetongtarn
will likelysurvive in therole for thenear
termat least, she facesconsiderable risk
of [beingousted]by theestablishment,”
said Peter Mumford, south-east Asia
headatEurasiaGroup.
Paetongtarn’s election capped a rapid
ascent.Thenewpremier,whohasnever
held political office, is the youngest
child of populist former primeminister
Thaksin Shinawatra, a billionaire tele-
communications tycoon who was
ousted in a 2006 coup and has domi-
nated the Thai political landscape for
the past 20 years. Thaksin’s sister
Yingluck also served as primeminister
before being deposed by the conserva-
tiveelite.
Thaksin, 75, does not have an official
position in the new government but he
has played an increasingly active public
role since returning toThailand in 2023
from 15 years of self-imposed exile and
could wield more influence in his
daughter’sadministration.

A rejuvenated Shinawatra clan is
unlikely tobewelcomedby the royalist-
military establishment, which has
maintained its grip on power despite
repeatedelection losses.
Paetongtarn has inherited a coalition
government that was an unlikely mar-
riage of convenience. Srettha, a former
property tycoon and ally of the Shina-
watras, was seen as a compromise
betweenPheuThaiandmilitary-backed
parties keen to block the progressive
MoveForwardparty frompower.
Move Forward, which won the most
seats in last year’s election, had cam-
paigned on a platformofwide-reaching
reforms, including to the country’s
notorious lèse majesté law. The party
was dissolved thismonth by the consti-
tutional court, which said Move For-
ward’s policies amounted to an attempt
tooverthrowThailand’spolitical system
asaconstitutionalmonarchy.
The truce enabled Thaksin’s return
from exile, where he was avoiding a
prison sentence on corruption and
abuse of power charges, but signals are

edly insulting the country’s monarchy
in 2015. Paetongtarn’s premiership also
faces its most likely challenge from the
constitutional court, according to ana-
lysts. Four Thaksin allies who have
served as prime minister have been
removedbythecourt inrecentyears.
The court has also dissolved previous
incarnations of Thaksin’s party and
Move Forward, forcing them to recon-
stituteundernewbanners.
The country’s judiciary had become
“part and parcel of the royalist estab-
lishment”, said Thitinan Pongsudhirak,
professor of international relations at
Chulalongkorn University, citing the
dissolution of election-winning parties
and rulings favouring the elite. “What
we are seeing is a judicial overdrive and
therewillberepercussions.”
Analysts said one threat to Paetong-
tarn could be a $14bn cash handout
scheme, a campaign pledge central to
Srettha’s ambitions to reinvigorate
Thailand’s economy,whichhas,with an
annual growth rate of just 2 per cent,
laggedbehindregionalpeers.

The plan would see the government
give one-off payments of 10,000 baht
($290) to about 50mn low-income citi-
zens via a digital wallet. But it has been
repeatedly delayed by legal and finan-
cial obstacles, aswell asopposition from
the central bank, which favours struc-
tural reformtoaddressweakproductiv-
ityandanageingpopulationoverstimu-
lus measures to spur consumer
spending.
Paetongtarnhassaidshewill examine
the policy to ensure it complies with
Thailand’s fiscal discipline law, but
economists say its prospects are
increasinglydim.
Populist policies have doomed previ-
ous Pheu Thai governments. Yingluck
was impeached by the parliament in
2015 for alleged mismanagement of a
rice subsidy scheme, months after she
wasousted inamilitarycoup.
“Forapoliticalparty toadvertisepop-
ulism can be a constitutional ‘no-no’,”
said Paul Chambers at Thailand’sNare-
suan University. “That’s what has
bedevilledthePheuThaiparty.”

Thailand

Shinawatra clan returns topowerbut analysts cast doubt on survival of newpremier
rising that the fragile détente is fraying.
Sretthawas dismissed thismonth over
the cabinet appointment of a former
lawyer and Shinawatra ally who had
been briefly imprisoned on charges of
bribinga court official, a violationof the
military-draftedconstitution.
Thaksinwas charged inMay foralleg-

The Shinawatra family poses in front
of a portrait of Thailand’s king

INTERNATIONAL

STEFF CHÁVEZ — WASHINGTON

Kamala Harris has raised more than
$500mnsinceenteringtheWhiteHouse
race, boostedbydonorenthusiasmdur-
ing last week’s Democratic National
Convention.
TheUS vice-president has brought in
$540mn since she replaced President
Joe Biden at the top of the party’s ticket
for November’s election, including
$82mn during DNC week, according to
a memorandum from campaign chair

JenO’MalleyDillon.Thetotal comprises
money flowing to the campaign, the
Democratic National Committee and
joint fundraisingcommittees.
O’Malley Dillon said the haul was “a
recordforanycampaigninhistory”.
The fundraising coalition crossed the
$500mnmark onThursday, just before
Harris took to the stage at the DNC in
Chicago for themost important speech
of her life, and “immediately after . . .
we saw our best fundraising hour since
launchday”,O’MalleyDillonwrote.
She also said therehadbeen “unprec-
edented grassroots donations” during
the convention week, with a third of
donations coming from first-time con-
tributors. Of those new donors, 20 per

cent were young voters and two-thirds
werewomen.
During the four-dayDemocraticgath-
ering, thepartymadeefforts to rebrand
itself as the nation’s patriotic champi-
ons, with the vice-president casting the

defeat ofDonaldTrumponelectionday
asacountry-lovingact.
“It is nowour turn to dowhat genera-
tions before us have done,” Harris said

to a packed flag-waving crowd who
cheered her as the candidate of change.
“Guided by optimism and faith, to fight
for thiscountrywelove.”
The new fundraising figure comes
after Harris brought in four times as
much as Trump in July: $204mn com-
pared with the former president’s
$48mn, according to a Financial Times
analysis of federal filings, potentially
closing a fundraising gap the Republi-
canhadopenedoverBiden.
Harris’s campaign ended July with
$220mnincashonhand,whileTrump’s
campaignhad$151mn.
However, the former president is still
cashing cheques from megadonors,
including a $50mn contribution from

billionaireTimothyMellon, scionof the
USbankingdynasty, lastmonth.During
a swing state campaign stop on Friday,
Trump attackedHarris for being a pol-
icy “flip flopper” and welcomed the
endorsement of former Democrat Rob-
ert F Kennedy Jr, who suspended his
ownlong-shotpresidentialbid.
With the electric energy for Harris
still palpable, Trump campaign poll-
sters Tony Fabrizio and Travis Tunis
conceded in a memorandum on Satur-
day that “post-DNC we will likely see
another small (albeit temporary)
bounceforHarris inthepublicpolls”.
Harris is leading Trumpby 3.6 points
nationally, according to a FiveThir-
tyEightpollingaverage.

GUY CHAZAN AND SAM JONES — BERLIN

German police have arrested a man
suspected of killing three people and
woundingeightothers inaknife attack
in thewest German city of Solingen on
Friday in an incident authorities said
wasanactof terrorism.

Herbert Reul, interior minister of the
western state of North Rhine-West-
phalia, where Solingen is located,
announced the arrest onGermanTVon
Saturday night. He said evidence had
been found linking the man to the
attack.
“Thepersonwe’vebeen looking forall
day, he has been in custody now for a
short time,” Reul said. He said authori-
ties suspected him “to a high degree” of
beingtheperpetrator.
Police confirmed early yesterday that
the arrestedmanwas a Syrian national.
An arrest warrant approved by a judge
identified him as Issa Al H, and said he
had planned to flee the country follow-
ingtheattack.
The public prosecutor’s office said he
had handed himself in and had con-
fessed to carryingout theattack.Hewas
currentlybeing interrogated.
On Saturday, the militant group Isis
claimed responsibility for the incident,
calling the assailant a “soldier of the
IslamicState” ina statementon itsTele-
gram account. “He carried out the
attack in revenge forMuslims in Pales-
tineandeverywhere,” thegroupadded.
Theattackhasfannedanalreadyfrac-
tiousnational debateover immigration,
with just a week to go until important
stateelections inSaxonyandThuringia.
The far-right anti-immigrationAlter-
native forGermany (AfD)party is prof-
iting from voters’ anger with the coun-
try’s political establishment and tops
polls inbothstates.
In an email to supporters yesterday,
Friedrich Merz, head of the conserva-
tive opposition Christian Democratic
Union, called for an immediate ban on
all new refugees from Afghanistan and
Syria. The CDU is fighting to retain its
share of the vote in Saxony and Thur-
ingiaagainst theAfD.
“Enough is enough.Now it’s up to the
chancellor to act,” Merz wrote, calling
forChancellorOlaf Scholz tobreakwith
his green and liberal coalition partners
if necessary and side with the CDU in
parliament to impose tough newmeas-
uresonimmigrants.
Scholz said he had been “shocked to
the core” by the attack, which occurred
on the Fronhof, amarket square in Sol-
ingen where people were listening to
live bands as part of a three-day festival
marking the 650th anniversary of the
city’s foundation.
“An assailant brutally killed several
people,” he wrote on X. “We grieve for
the victims and stand with their fami-
lies . . . The perpetratormust be appre-
hendedandpunishedwith the full force
of the law.”
Germany’s interior minister Nancy
Faesersaidsocietyhadtostandtogether
in the face of such incidents. “At such
times we won’t allow ourselves to be
divided,”shesaid.
“Weare full of shockandgrief,” Solin-
gen mayor Tim-Oliver Kurzbach told
journalistsonSaturday.
Hendrik Wüst, prime minister of
NorthRhine-Westphalia, saidtheattack
had struck his region in the heart and
was an “act of terror that was designed
toshatterourwayof life”.
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SIMON FOY, ALEXANDRA HEAL
AND IVAN LEVINGSTON —LONDON
STEPHEN FOLEY — NEW YORK

Severalprivateequity firmsareconsid-
ering offers for a stake inGrantThorn-
ton’s UK business, in a competitive
bidding process aimed at securing a
valuation of up to £1.5bn for themid-
tieraccountant.

Carlyle, Blackstone, Permira, CVCCapi-
tal Partners andBridgepoint are among
buyout firms weighing potential offers
forGrantThorntonUKaheadof adead-
line in September for formal expres-
sions of interest, according to people
familiarwiththesituation.
London-basedCinven is also seenas a
potential bidderby industryexecutives,
while New Mountain Capital, which
took a majority stake in Grant Thorn-
ton’s US business earlier this year, is
exploring an offer as part of a plan to
merge the UK, Ireland and US opera-
tions, theFinancialTimeshasreported.
The process, which is being run by
Rothschild, is expected to value Grant
ThorntonUKbetween£1bnand£1.5bn.
A transaction would be “quite an
importantmilestonebecause in theUK,
in that area of the market which is the
large, enterprise clients, there hasn’t
been adeal yet”, saidRichardHolden, a
partnerat investmentbankAlantra.
People close to the matter said that
interest was at an early stage and there
was no guarantee of formal offers. New
York-based KKR is not expected to
makeabid, oneperson close to the firm
said. Grant Thornton also shut down
speculation that it would consider a
deal excluding its audit practice, with
one person close to the accountant
saying the idea was “complete non-
sense”. A spokesperson added: “We are
committed toremainingasamultidisci-
plinaryfirm.”
UK regulations require audit firms to
bemajority owned by trained account-
ants, meaning that any private equity
dealwouldbe likely to involve ringfenc-
ingGrantThornton’sauditpractice.
The firm has in recent years moved
away from auditing so-called “public
interest entities”, such as listed groups,
banks and insurers that involve the
highest level of regulatory scrutiny.Asa
result, Grant Thornton was demoted
lastyear fromtheUKaccountingwatch-
dog’s toptierofaudit supervision.
Carlyle, CVCCapital Partners,Bridge-
point, Blackstone, Permira, Cinven and
Rothschilddeclinedtocomment.

Private equity
weighs offers
forGrant
ThorntonUK

court yesterday. The Paris prosecutor’s
office confirmed there was an active
investigation into Durov, but would not
commentfurther.
TheRussianembassy inFrance said it
had requested consular access toDurov
although there was no request fromhis
representatives,accordingtoInterfax.
A representative for Telegram and
Durovdeclinedtocomment.
Founded in 2013, Telegram has
gained prominence in recent years to
become an important communications
tool for global leadersandaresource for
sharingnewsandorganising ingeopolit-
ical crises such as the Russia-Ukraine
warandtheIsrael-Hamasconflict.
Withalmost 1bnusers, it isnowoneof
themostpopularmessaging apps, rival-
lingMeta’sWhatsApp.
Durov’s positioning of Telegram as a
privacy-orientated and censorship-re-
sistant messaging platform has drawn
scrutiny, with researchers warning that
it has becomeahaven for criminals and
hackers openly offering illicit services
withoutrepercussions.
His detention is likely to further
increaseglobaldebateover theextent to
which socialmedia platforms andmes-
sagingappsshouldprioritise freespeech
or more tightly police the content they
host, andwhether executives should be
heldpersonally liable for lapses.
The news caused a backlash from
free-speech proponents. “It’s 2030 in
Europe and you’re being executed for
liking ameme,” ElonMusk, the billion-
aire ownerofXanda self-declared free-
speech absolutist, wrote on his social
mediasiteonSaturday.
Musk has clashed with EU and UK
leaders over the perceived laxmodera-
tion of his platform, which police and
analysts say was usedwith Telegram to
organiseandfuel therecentUKriots.

French arrest
ofTelegram
chief causes
fury inRussia
3Calls fromDuma to release Durov
3Musk joins ‘free speech’ backlash

HANNAH MURPHY — SAN FRANCISCO
ANASTASIA STOGNEI — TBILISI ADRIENNE
KLASA — PARIS

Russian lawmakers have hit back over
the arrest of Telegram chief executive
PavelDurov inFrance for failing to ade-
quately moderate criminal activity on
hismessagingplatform.
The Russia-born billionaire was
arrested at the Paris-Le Bourget airport
when he arrived in the country on his
private jet fromAzerbaijanonSaturday
evening, according to French broad-
casterTF1andnewsagencyAFP.
The deputy speaker of the state
Duma,VladislavDavankov, saidhehad
called on Russian foreign minister

Sergei Lavrov to secureDurov’s release.
“Thearrestof[Durov]couldhavepoliti-
calmotives andbeameansof obtaining
thepersonal dataofTelegramusers.We
mustnot allow this,”he saidonhisTele-
gramchannel.
AndreyKlishas, head of Russia’s Fed-
erationCouncilCommitteeonConstitu-
tional Law, described France’s actions
as a “fight for freedom of speech and
European values” in a sarcastic post on
hisTelegramchannel.
Durovhadawarrantout forhis arrest
in France after authorities in the coun-
try began a preliminary investigation
into whether a lack of moderation on
the Dubai-based platform had facili-
tated illegal activity including terror-
ism, drug peddling, money laundering,
fraud and child exploitation, according
to reports.Hewasexpected toappear in

‘The arrest could have
politicalmotives and be to
obtain Telegramusers’ data.
Wemust not allow this’

Baby steps How ‘rolling up’ fertility clinics is giving birth to a wealth of investment opportunities for private equity y LEX

SUSANNAH SAVAGE — LONDON

Global coffee prices have soared to
recordhighsasadverseweather con-
ditions disrupt crops, driving up
costs for consumers and pushing
roasters to add lower-cost beans to
theirblends.

Prices for both robusta beans, used in
instant coffee, and the higher-quality
arabica variety have surged in recent
months. London robusta futures, the
global benchmark, reached a record
$4,971per tonne thisweek,while ara-
bica futures traded in New York
climbed to $2.49 per pound, close to
theirhighest indecades.
“Pricesmaynot have reached their
peak,”saidSteveButler, co-founderof
ChAI, a commodity price forecasting
firm that uses artificial intelligence.
He added that the rally has attracted
speculators, who are likely to con-
tinue increasing their bets that prices
willkeeprising.
A recent cold snap in Brazil, which
accounts for roughly a third of the
world’s coffee production — 70 per
centofwhich isarabica—has sparked
fears of a supply shortage. Brazil’s
frosty weather follows months of

drought inVietnam, theworld’s larg-
est producer of robusta, pushing glo-
bal supplies of the beans into their
fourthconsecutiveyearofshortage.
Rising shipping costs are also
putting pressure on the market.
Attacks by Houthi militants in the
Red Sea since November have forced
vessels travelling between Asia and
Europe to take the longer route
around the Cape of Good Hope
insteadof theSuezCanal.
Roasters are feeling the squeeze.
Anna Manz, chief financial officer at
Nestlé, told investors in July that
“input costs from both coffee and
cocoa”wouldputpressureonthe food
giant’s profitmargins for the next six
months.
Thesecostsarealsobeingpassedon
to consumers. In Italy, café-goers can
no longer enjoy their morning
espresso for €1. The average price
across the country’s cities has risen
15 per cent since 2021 to €1.20 this
year, according to consumer group
Assoutenti.
Consumers may also notice a
change in taste. When arabica prices
were high, from mid-2021 until the
start of 2023, and robusta supplies

were ample, roasters started to add
more of the cheaper bean into their
blends, saidCharlesHart, seniorcom-
modities analyst at BMI, “which in
turn saw inventories in Vietnam and
Brazil drawndownand, thus, laid the
groundwork for the increase in coffee
prices in2024”.
Now, facedwith escalating costs for
both bean varieties, roasters are try-
ing to protect their shrinking profit
margins by sourcing arabica from
cheaper producers, primarily Brazil,
and by adding more lower-cost bean
varieties totheirblends.
Despite the upward pressure on
prices, the coffee market is still “not
as much of a wild west as the cocoa
marketearlier thisyear”, saidButler.
Prices of the main ingredient used
tomake chocolate rose sharply, lead-
ing to extreme market swings as
hedge funds and other speculators
scrambledtoexit losingbets.
Whilecoffeehasnotso farseensim-
ilar volatility, highpriceswill lead toa
“battle” between traders who took
short positions at the end of June or
early July, when the market dipped,
and those who have bet prices will
continuetorise,Butleradded.

Bitter taste Soaring global coffee prices drive
roasters to add lower cost beans in blends

Coffee prices soar
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It grew 25 per cent in 2023 to some
658bn pesos with penetration of just
13 per cent — half that of Brazil —
accordingtoBBVA.
But Amazon andMercado Libre hold
a 39 per cent and 18 per cent market
share in Mexican ecommerce, respec-
tively, ahead of Walmart’s 11 per cent,
accordingtoStatistadata from2021.
Caride must turn a decades-old
retailerwithoutdatedIT intosomething
that can compete with these nimbler,
digital-nativecompanies.
The battle betweenMexico’s retailers
echoes those happening around the
world, including in the US, asWalmart
tries to integrate itswebsitewith itsnet-
work of traditional stores and compete
withthe likesofAmazon.
Projects such as automating distribu-
tion centres or electronic shelf labels
were starting to make more economic
sense,Caridesaid.
Walmart’s venture intoMexico in the
early 1990s was its first outside the US.
The group acquired local businesses to
become themarket leader and is listed
on the local stock exchange. The busi-
ness is still growing, with revenue up
8percent lastyear—but it also faces the
prospectof increasingcompetition.
Rival retailer Chedraui will open 100
small-format stores this year.Walmex’s
discount businessAurrera is competing
with Femsa’s expanding Tiendas Bara
and others such as Tiendas 3B, a hard-
discount chain that listed on the New
YorkStockExchangeearlier thisyear.
Caride said he thought Walmex was
less vulnerable than peers in Europe to
hard discounting newer entrants such
asAldiandLidl.
“We try to saveeverycent to translate
it to the price . . . culturally we are set
differently,” he said, adding that all the

online, howoften theybuy in the shop,”
hesaid. “Thenumbersaren’tpublic,but
I can tell you we’re doing much better
thanweexpected.”
Its mobile phone service is now the
country’s fourth largest in a sector over-
whelmingly dominated by billionaire
Carlos Slim’s AméricaMóvil. The group
is sellingplans thatrelyonagovernment
wholesale mobile network, but Caride
said the business did not need to be
super profitable because it was “mutu-
allyreinforcing”with itsotherareas.
Caride is watching closely how some
importers, particularly Chinese compa-
nies, circumvent paying import tax or
VAT, an issue that has upset some of
Mexico’sbusiness leaders.
“Whatworriesusasacountryandasa
company that does things properly is
that the rules of the game aren’t the
sameforeveryone,”hesaid.
The landslide win by Mexico’s
president-elect Claudia Sheinbaum in
Juneunnerved investors amid concerns
over her party’s plans to completely
remake the judiciary, eliminate autono-
mous regulators and maintain state-
dominance intheenergysector.
However, Caride dismissed political
concerns as short-termist.Heandother
Walmart officials were among the first
executives tomeet Sheinbaumand they
have offered tohelpwith talks concern-
ing the USMCA trade agreement
betweenMexico,CanadaandtheUnited
States, which is due to be reviewed in
2026.
“We respect what the country
decides . . . then as companies, we
adapt to reality,” he said. “You don’t
decide to stay, go or enter a country
because of the president in turn to the
one coming next, you do it for the long
term.”

Retail. Technology

WalmartMexico signals ecommerce ambitions

CHRISTINE MURRAY — MEXICO CITY

The new boss of Walmart Mexico is
planninganambitiousecommercepush
to try to double its sales in less than a
decadeascompetitorsnipat theheelsof
one of the biggest retail businesses in
LatinAmerica.
IgnacioCaride,whospentmorethana
decade at online retailerMercado Libre
— the region’s answer toAmazonorAli-
baba — said his April appointment as
chief executive ofWalmart deMéxico y
Centroamérica was a “statement” of
wherethecompanywantedtogo.
Known as Walmex, the company is
the largest foreign business of US retail
giant Walmart and Mexico’s largest
supermarket chain with 230,000
employeesandmorethan3,000shops.
“Walmex is changing, it’s not a
retailer any more . . . [or] it’s not only
that,” the Argentine told the Financial
Times in an interview. “Around that
core business, which is very important,
wearebuildingawholeecosystem.”
He plans to transform the company
into a seamless experience between
physical stores and online shopping as
well boost its ability to cross-sell other
services such as healthcare and finan-
cial services. The goal is to double
annual revenue to about 1.8tn pesos
($93bn)by2033.
The ecommerce opportunity is huge.
Mexico, amiddle-income country with
a young population of almost 130mn,
has one of the fastest-growing ecom-
mercesectors intheworld.

New chief of country’s largest

supermarket aims to use online

background to double sales

big retailers had room to grow bywin-
ningmarket share fromMexico’s small-
store, informalretail sector.
The process has not been entirely
smooth,with thecompanynowwalking
back a revamp it made of its Express
smaller-format stores to reincorporate
some of the higher-end products it had
removed.
“Clearly we didn’t do things how we
would have liked . . . so were redoing
someof thechangestotheoffering.”
Walmex now offers everything from
healthcare clinics to a vast in-store
advertising business and financial serv-
ices. However, to cross-sell successfully
it needs better data on who its custom-
ers are. More than half of them pay in
cash andunlike someof its competitors
it only offers credit cards through third
parties.
Lastmonth itbeganapush toaskcus-
tomers for theirmobile phonenumbers
at the checkout to encourage them to
joinarewardssystem.
“Once we can identify them, we can
start to measure how often they buy

Walmart Mexico aims to build an
‘ecosystem’ around its retail stores
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Mining bosses have warned against
plunging into the M&A market and
repeating mistakes of the past as fore-
casts mount that the industry is on the
vergeofadealmakingboom.
Rio Tinto chief executive Jakob
Stausholm was the most outspoken as
hehintedat theexperienceofhisprede-
cessor Tom Albanese, who was ousted
fromthetop job in2013afteran ill-fated
acquisition. Albanese was blamed for
Rio’s $38bn deal for Canadian alumin-
ium rival Alcan in 2007 that contrib-
uted to $30bn in writedowns following
themetal’s tumbleonthemarkets.
“A lot of deals were made between
2005 and 2012 and a lot of these turned
out tobe reallybad,” Stausholmtold the
Financial Times. “Now it feels like
things are opening up a little bit . . . but
from the Rio Tinto perspective, that’s
not that relevant: I haveno fear ofmiss-
ingout.”
Mark Bristow, the pugnacious South
African chief executive of Barrick Gold,
agreed, saying it could “happen fairly
easily” that the industry overstretched
itselfagainbypayingtoomuchforassets.
The debate over whether M&A is
about to surge follows the boosting of
balance sheets by the big groups in the
past decade in an effort to restore
returns after the 2015 commodity
crash,potentiallycreating the firepower
fordeals.
Theexpecteddriver isadesire tosnap
up supplies of metals critical for clean
energy, say investmentbankers.Miners
think thesewill be in short supply in the
future, forcinguppricesasdemandout-
strips supply. In this scenario, copper is
forecast to be the most hotly pursued
commodity as it is used in vast quanti-
ties inrenewables,powergridsandelec-
tric carsandwill thereforebevital in the
movetonetzero.
Others think the fall in spending on
developing new supplies of minerals
because of the restricted availability of
capital and thehit toprofits fromfalling
commodity prices is laying the ground-
workformoredealmaking.
Michael Rawlinson, a former invest-
ment banker and now chair of London-
listed silver and zinc miner Adriatic
Metals, said this drop in spending could
lead to supply shortages, prompting a
reboundinpricesandprofits that inturn
providedtheammunitionforM&A.
He pointed to the bottomof themar-
ket in 2000, which coincided with the
techbubblewhen“lowprices restricted
supply, leading to price rises and an
M&A frenzy and overspending on new
projects in 2006-2011. Here we are in
2024with possibly another techbubble
breaking, a backdrop of unrelenting
demandgrowth forunits, butnobody in
the west has spent the money on
projects to fill thegap,”headded.
Some of the big players have already
stepped into theM&A fray. Swiss com-
modity trader Glencore last month
completed its acquisition of a majority
stake in the coal assets of Canada’sTeck
Resources for $6.9bn, while BHP
swooped for Anglo American, although
its£39bnbidcollapsedinMay.
Inaddition,BHPboughtFiloCorp—a
Canadian exploration company — for
$3bn last month, while Anglo is now
breaking itself up by auctioning off its
metallurgical coalmines inQueensland
and itsDeBeers diamond subsidiary, as
well as spinning off its platinummetals
unit. Elsewhere, South Africa’s Gold
Fields paid $1.6bn this month for rival

Still, theexpecteddemand for copper
in thecleanenergy transition isprompt-
ing groups to scour the market for
potentialdeals.
Even specialist miners, such as gold
producers Newmont and Barrick Gold,
want copper, fuelling speculation that
theworld’s biggest producers, including
the Canadian trio of Teck, First Quan-
tum and Capstone Copper, are now the
maintargets forpredators.
Competition for other commodities
such as precious metals, iron ore and
coal is expected to increase too, accord-
ing to Farid Dadashev, head of Emea
metals and mining at RBC, who sees
“robust fundamentals forminingM&A
inthenext12-18months”.
The positive reaction to deals from
investors was likely to help fuel M&A,
he added. “We expect to see boards
increasingly regard M&A as an avenue
tounlockfuturevalue.”
RebeccaCampbell,whoheadsmining
and metals at law firm White & Case,
said she was seeing more work coming
throughfor individualminesandstrate-
gic joint ventures rather than “the big
sexyM&A”.
One such sales process is for two of
Canada-based Lundin Group’s zinc and
coppermines inEurope,whichhas gar-
nered interest fromGlencore, South32,
SandfireResources,GrupoMéxico,Zijin

Mining andElliott-backedmining fund
Hyperion, according to two people
familiarwiththematter.
Others say there are already signs of a
market overstretching itself. Bristow
branded BHP’s deal for Filo as a “long
out of themoney development project”
— meaning it will take time before the
investment reaps returns—bought at a
premium.
Analysts add that the BHP deal high-
lights the lackofotherviableopportuni-
ties. “Spending billions on an undevel-
opedmine—if that’s thehottest thing in
the market, then there’s not a lot out
there,”saidBobBrackettofBernstein.
Chinese competition is not helping
the risks of overstretching either, as
they arewilling to pay over the odds for
mines because of their strategic impor-
tance. “If you win a fight with the Chi-
nese, thenyouoverpay,” saidRawlinson
ofAdriaticMetals.
However, government intervention,
aswitnessed in the two latestM&Adra-
mas,mayactasabrakeondealmaking.
After Glencore sealed the deal for
Teck’s coal business, Ottawa vowed to
raise the bar for approving future deals
for Canadian mining groups, warning
that theywould bewaved through only
in “the most exceptional of circum-
stances”. Likewise, South Africa came
out swinging to protect Anglo from
BHP’s takeoverapproach.
Even so, analysts expect more major
combinations to come. They say BHP’s
chief executive Mike Henry will be
undauntedby theAnglo rejection, espe-
cially given thebumperprofits andcash
flowsonhisbalancesheet fromironore.
In November, UK takeover rules will
permit BHP tobid once again forAnglo,
whichhasvowed to slim itself down toa
copperand ironoreproducerbytheend
of next year. “The base case would be
someone comes back and has a go at
them,” saidDawidHeyl, portfolioman-
ageratNinetyOne,ashareholderof sev-
eral largeminers. “BHP,Glencore,New-
mont and Rio are all going to do the
work to see if they can afford it and get
thesynergies.”

Miningbosseswaryof potential surge inM&A
Executives warn against industry overstretching itself by paying toomuch for assets amid prospect of dealmaking boom

M&A activity in mining may be about to enter a fresh cycle
Annual global deal values* ($bn)

Source: White & Case • * 2024 is Q1 and Q2

Dealmaking in mining tends to coincide with booming metal
prices
Bloomberg Industrial Metals index

Source: Bloomberg
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goldproducerOsiskoMiningat a 55per
cent premium to the 20-day average of
thesharepricebeforethedeal.
However, others say predictions of a
boommaybewideof themark,pointing
to the fall in deal count, which dropped
to the lowest level in five years in the
first half of 2024, according to research
groupBMI.
SabrinChowdhury,commoditiesana-
lyst at BMI, said deals were tricky
becauseof lowerearningsoff thebackof
falling metal prices and inflation. This
made new mines more expensive to
buildandraisedthecostof theassets.
Falling prices for commodities, such
as iron ore, copper and aluminium, is
likely to deter dealmaking rather than
encourage it, according to some bank-
ers. “If they’re brave and ready to be
countercyclical [buyingdespitea falling
market], then itmakes sense [to buy],”
said one investment banker. “But the
majors don’t tend to be countercyclical.
They nearly always go out and do their
bigstuffat thetopof thecycle.”

‘A lot of deals weremade
between 2005 and 2012
and a lot of these turned
out to be really bad’

COMPANIES & MARKETS

Rio Tinto’s research centre in Serbia. Theminer’s chief executive Jakob Stausholm says he has no fear of missing out in anM&A boom —Oliver Bunic/Bloomberg

BHP
Market Cap: $135bn
Ebitda/EV Multiple: 5.2
Net debt: $12.6bn
Annual earnings 2023: $12.9bn
M&A history:
- 2005 WMC for $7.3bn
- 2011 Petrohawk for $12.1bn
- 2022 Oz Minerals for $6.4bn
- 2024 Filo Corp for $3bn
Strategic considerations:
- Unified dual corporate structure to
enable M&A
- Seeking copper, high-grade iron ore
and potash growth
- Attempted takeovers of Rio in 2007,
PotashCorp in 2010 and Anglo in 2024

RIO TINTO
Market Cap: $105bn
Ebitda/EV Multiple: 4.5
Net debt: $4.2bn
Annual earnings 2023: $10.1bn
M&A history:
- 2007 Alcan for $44bn
- 2011 Riversdale for $3.7bn
- 2021 Rincon for $825mn
- 2022 Turquoise Hill for $3.3bn
Strategic considerations:
- Seeking copper and lithium growth

- CEO cautious on big M&A given
historic track record
- China’s Chinalco owns 14.5% stake
that in effect killed off a BHP takeover
approach in 2008

GLENCORE
Market Cap: $64bn
Ebitda/EV Multiple: 5.1
Net debt: $3.6bn
Annual earnings 2023: $4.3bn
M&A history:
- 2012 Xstrata for $36bn
- 2012 Viterra for $6.1bn
- 2023 77% of Teck’s coal unit for $6.9bn
Strategic considerations:
- Coal split called off, reducing need to
cut debt and keeping big cash flows
- Stock-based M&A seen to be harder
because of lower multiple
- Historically opted for M&A over
building mines itself

FREEPORT
Market Cap: $62bn
Ebitda/EV Multiple: 6.8
Net debt: $300mn
Annual earnings 2023: $1.8bn
M&A history:
- 2007 Phelps-Dodge for $26bn
- 2012 Plains Exploration & Production
and McMoRan Exploration for $20bn
Strategic considerations:
- First new CEO in 21 years
- Scarred by last round of mergers

- Pinning growth on new leaching
technology
- Key partner with Sumitomo

ZIJIN MINING
Market Cap: $56bn
Ebitda/EV Multiple: 9.2
Net debt: $16.8bn
Annual earnings 2023: $2.9bn
M&A history:
- 2015 49.5% of Kamoa for $412mn
- 2018 Nevsun for $1.4bn
- 2019 Continental Gold for $1bn
Strategic considerations:
- Chinese state owns 24%
- Aggressive dealmaker for smaller,
earlier-stage operations
- Geopolitics has become an obstacle
for deals in places such as Canada and
Australia

VALE
Market Cap: $46bn
Ebitda/EV Multiple: 3.4
Net debt: $8.6bn
Annual earnings 2023: $8bn
M&A history:
- 2007 Inco for $17bn
Strategic considerations:
- Vale Base Metals backed by deep-
pocketed Saudis
- Seeking growth in nickel and copper
- Ongoing CEO succession challenge
involving alleged Brazilian political
interference

Leading the pack
The big six miners with
an appetite for deals
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Will theFed’spreferred inflation
measureedgehigher?
The Federal Reserve’s preferred infla-
tionmetric is expected to show a slight
tick up in price pressures in July,which
couldhelpconvince theUScentralbank
to shy away from delivering a larger
than usual half-point cut in interest
rateswhenitmeetsnextmonth.
On Friday, the Bureau of Economic
Analysis will release the personal con-
sumption expenditures index data for
July, which economists surveyed by
Reuters forecast will show the headline
figure at 2.7 per cent year on year, up
from2.6per cent themonthbefore.The
coremeasure,which strips out thevola-
tile food and energy sectors and ismost
closely watched by the Fed, is expected
to be 2.6 per cent, a stepup from the 2.5
percentrate inJune.
ThePCEdatawill followpositive con-
sumer price data earlier this month,
whichshowed inflationat2.9percent in
July, below economists’ expectations
and under 3 per cent for the first time
sinceMarch2021.
Even if the numbers do show amar-
ginal tick up in PCE last month, the
broader slowdown in inflation this year
andevidence that theUS labourmarket
hasbeenweakening is likely tokeep the
Fedontrack tocut interest rateswhen it
meets in September. Fed chair Jay Pow-
ell saidonFriday“the timehascomefor
policy to adjust”, his clearest signal yet
that the central bank is primed to lower
borrowingcosts.
Traders in the futuresmarketarecur-
rentlybettingonat leastaquarter-point
ratecut, andarepricing inaroughlyone
inthreepossibility theFedmaycutbyas
muchas0.5percentagepoints.
“A little bit of a wiggle on inflation is
not as important as what is going on in
the labourmarket.The important trend
is that inflation is coming down more
broadly,” said Eric Winograd, senior
economist for fixed income atAlliance-
Bernstein.KateDuguid

WillEurozone inflationresumeits
decline?
Eurozone inflationhasbeenvolatile this
year and has not yet fallen to the Euro-
pean Central Bank’s target of 2 per cent
after accelerating in May and July, but
traders are hopeful August will deliver
the lowest annual inflation rate since
2021.
Economists polled by LSEG forecast
the headline rate will drop to 2.3 per
cent in August when figures are

published on Thursday, down from
2.6percent in July.
Investors will be looking to see
improvements in core components —
which strip out volatile food andenergy
prices — for signs that persistent price
pressures are easing. Analysts at Pan-
theon Macroeconomics forecast the
core inflation rate will ease to 2.8 per
cent from2.9per cent in July,with serv-
ices inflationmorestickyat4percent.
ClausVistesen, chiefEurozoneecono-
mist atPantheonMacroeconomics, said
therewere “upside risks” to both head-
line and core inflation towards the end
of the year. “The former will be pulled
upbyenergy inflationandasmall rise in
food, alcohol and tobacco, while core
inflation likelywill beheldaround3per
cent, due to an advance in non-energy
goods inflation,”hesaid.
Still, the European Central Bank will
be encouraged by a sharp fall in pay
growth in theEurozone.Payrose3.6per
cent in the second quarter compared

with the same period last year, down
fromthe4.7percentannualgrowthrate
inthepreviousthree-monthperiod.
Traders in swaps markets have fully
priced a September quarter-point rate
cut from theECB,with one or twomore
expectedbytheendof theyear.
MaryMcDougall

Will therenminbicontinueto
strengthenagainst thedollar?
After fervent speculation about devalu-
ation earlier in the year, the renminbi
has strengthened significantly against
the dollar in the past few weeks. Some
analysts think themove couldhave fur-
thertorun.
The Chinese currency has risen 1.6
per cent in the past 30 days, to just
under 7.14 to the dollar. The easing of
depreciation pressure has led the Chi-
nese central bank to adopt a less inter-
ventionist approach to its daily fixings
of thecurrency.
One reason for this is the smaller

spread betweenUS and Chinese sover-
eign bond yields. Growing expectations
that theUSFedwill cut rates inSeptem-
ber has benefited Asian currencies
including the renminbi, Malaysian
RinggitandIndonesianRupiah.
The unwinding of a carry trade, in
which traders borrow in renminbi to
buyhigheryieldingassets, similar to the
dollar-yen trade that reverberated
aroundglobalmarketsat the startof the
month,hasalso liftedthecurrency.
Meanwhile Kamala Harris’s improv-
ing odds of taking the US presidency in
November have given rise to hopes of a
relatively less confrontational relation-
ship withWashington comparedwith a
second Trump administration, which
“could be a further catalyst for upside”
accordingtoanalystsat INGEconomics.
Theirbaselinescenario is that thecur-
rency strengthens further to 7.10 to the
dollarbytheendof theyear.
ArjunNeilAlim
RaghuramRajan See Opinion

Market questions. Week ahead

Fed’s preferred inflationmeasure set to edgehigher

US traders are
betting on at
least a quarter-
point cut in
interest rates
despite ‘a little
bit of a wiggle’
on inflation
Angela Weiss/AFP/Getty
Images
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PATRICIA NILSSON — FRANKFURT

Siemens Healthineers has agreed to
buy part of a Novartis business that
specialises in producing radioactive
chemicals used for cancer scans, in a
further boost to the healthcare group’s
biggest lineofbusiness.

The German group will pay more than
€200mn for the diagnostic arm of
Advanced Accelerator Applications,
according to two people briefed on the
deal. The companies separately con-
firmedthetransaction.
AAA, which was bought by Switzer-
land-based Novartis in 2017, operates
Europe’s second-largest network of
cyclotrons. These are used tomanufac-
ture the radioactive compounds that
allow cancer, heart disease and neuro-
logical disorders to be detected onposi-
tronemissiontomographyscans.
Siemens Healthineers, which was
spunout of parent companySiemens in
2017, said the deal would allow its US-
based PET radiopharmaceuticals busi-
ness — the world’s largest — to expand
intoEurope.
The transaction isexpected toclose in
the last quarterof theyear, pending reg-
ulatory approval and negotiations with
Novartis’s works council. Novartis put
AAA’s diagnostics division up for sale
last year in an effort to divest low-
growthpartsof itsbusiness.
Comparedwithother typesofmedical
techniques such asmagnetic resonance

imaging, PET scans tend to be more
expensive and capacity is more limited
in state-run European health systems.
But theyarebecominga standard tool to
diagnosecertaincancertypes.
The scans are typically used to detect
solid tumours, such as lung, breast and
cervical cancer. They are also used to
discoverwhere cancerhas spread in the
body and to monitor how patients are
respondingtotreatment.
Selling imaging equipment is the big-
gest part of SiemensHealthineers’ busi-
ness, and the deal secures a supply of
critical radioactive materials, the peo-
ple briefed on the details said. Siemens
Healthineers’ imaging division gener-
ated nearly €3bn in sales, more than
half of quarterly group revenues, in the
three months to the end of June this
year. Itsmarket valuewas €58bn at the
closeof tradingonFriday.
Thecompanysaid itwas important to
produce the materials near patients
because the radioactive compounds
haveashorthalf-lifeandneedtobeused
onthedaytheyaremanufactured.
PETscancapacitymore thandoubled
in at least a dozen European countries
between 2010 and 2020, according to
data from the European Commission,
pushing up demand for the radioactive
compoundsmanufacturedbyAAA.
Novartis bought AAA for $3.9bn to
access radiopharma drugs being devel-
oped by the French biotech. AAA’s lead
drug Lutatherawas approved for use to
treat neuroendocrine tumours in 2018
andanalyst consensus estimates expect
it togenerate$704mninsales thisyear.

Healthcare

Siemens
Healthineers
in€200mn
Novartis deal

The deal secures a supply
of critical radioactive
materials, people briefed
on the details said

Boeing and SpaceX are part of Nasa’s
commercial crew programme, which
wasdevelopedtoencourageprivate sec-
tor suppliers to compete to ferry astro-
nauts to the space station. SpaceX
launched its first successful crewedmis-
sion in2020.
WhenWilliams andWilmore blasted
off aboard the Starliner on June 5, the
capsule already was billions of dollars
overbudgetandhadexperienceddelays
onearlierplannedlaunches.
Themission to test the capabilities of
thenewspacecraftwasscheduled to last
eight days. But it suffered a helium leak
and five of its thrusters functioned
improperly, causing engineers and

scientistsatNasaandBoeingtoruntests
to determinewhether Starlinerwas the
safest option to shuttle the astronauts
backtoEarth.
There was ultimately “too much
uncertainty” around thrusters poten-
tially failing during a tight piloting
sequence, said Steve Stich,manager for
Nasa’scommercial crewprogramme.“It
was just toomuchrisk,”hesaid.
Boeing and Nasa viewed the uncer-
tainty of the data differently, said Nasa
associate administrator Jim Free. Nasa
colleagueKenBowersox said therewere
“tense discussions because the call was
close”, adding the agencywas “commit-
tedtocontinuingtoworkwithBoeing”.

CLAIRE BUSHEY — CHICAGO

Nasa said on Saturday that it would use
a spacecraft from billionaire Elon
Musk’s SpaceX rather than Boeing to
bring home two astronauts stuck at the
InternationalSpaceStation.
Astronauts Sunita Williams and
Barry “Butch”Wilmore, whowere sup-
posed to return to Earth two months
ago, will now come back in February
aboard a SpaceX Crew Dragon rather

than the Boeing CST-100 Starliner on
which they had travelled to the space
station after it subsequently suffered
technicaldifficulties.
“Space flight is risky,” said Nasa
administrator Bill Nelson. “A test flight,
by nature, is neither safe nor routine,
and so the decision to keep Butch and
SuniaboardtheInternationalSpaceSta-
tion and bring the Boeing Starliner
home uncrewed is the result of a com-
mitmenttosafety.”
Nasa and Boeing engineers are now
reconfiguring theStarliner inorder for it
to return toEarthnextmonthwithout a
crew.While Nasa officials said they still
expectedtousethespacecraftoncrewed

missions, it is another blow to the repu-
tation of a company that has beenheav-
ily scrutinised in recent years for engi-
neeringandmanufacturingfailures.
Mark Nappi, the manager at Boeing
overseeing Starliner, told employees on
Saturday that it was “not the decision
wehadhoped for, butwe stand ready to
carry out the actions necessary to sup-
portNasa’s decision. The focus remains
first and foremost on ensuring the
safetyof thecrewandspacecraft.”
Boeing said itwas continuing to focus
“on the safety of the crew and space-
craft . . . and we are preparing the
spacecraft for a safe and successful
uncrewedreturn”.

Aerospace & defence

Nasa touse SpaceX for astronauts’ return
Boeing Starliner ruled out
for crewedmission after
suffering technical issues

COMPANIES & MARKETS

‘The time
has come
for policy
to adjust’
Jay Powell,
Fed chair
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S&P 500 New York

5,399.22
5,612.17

Day 0.75% Month 1.05% Year 26.55%

Nasdaq Composite New York

17,181.72
17,802.81

Day 1.04% Month -1.05% Year 29.78%

Dow Jones Industrial New York

39,935.07
41,036.55

Day 0.80% Month 1.70% Year 19.07%

S&P/TSX COMP Toronto

22,639.57
23,188.88

Day 0.95% Month 1.92% Year 16.96%

IPC Mexico City

52,931.87
53,527.94

Day 0.68% Month -0.08% Year 0.06%

Bovespa São Paulo

125,954.09

135,701.30

Day 0.75% Month 7.59% Year 15.29%

FTSE 100 London

8,186.35
8,327.78

Day 0.48% Month 2.01% Year 13.81%

FTSE Eurofirst 300 Europe

2,016.94
2,055.22

Day 0.46% Month 0.56% Year 14.42%

CAC 40 Paris

7,427.02
7,571.84

Day 0.70% Month -0.59% Year 4.64%

Xetra Dax Frankfurt

18,298.72
18,645.39

Day 0.76% Month 2.47% Year NaN%

Ibex 35 Madrid

11,145.60 11,278.10

Day 1.09% Month 1.21% Year 21.09%

FTSE MIB Milan

34,471.65 33,650.17

Day 1.02% Month -2.79% Year 19.48%

Nikkei 225 Tokyo

39,154.85 38,364.27

Day 0.40% Month -3.12% Year 20.43%

Hang Seng Hong Kong

17,004.97
17,612.10

Day -0.16% Month -0.16% Year -1.03%

Shanghai Composite Shanghai

2,886.74 2,854.37

Day 0.20% Month -3.71% Year -8.52%

Kospi Seoul

2,710.65 2,701.69

Day -0.22% Month -2.24% Year 7.39%

FTSE Straits Times Singapore

3,461.16
3,387.99

Day 0.43% Month -1.42% Year 7.23%

BSE Sensex Mumbai

80,148.88 81,086.21

Day 0.04% Month 0.78% Year 24.40%

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 1593961.84 1577419.84
Australia All Ordinaries 8249.10 8258.10

S&P/ASX 200 8023.90 8027.00
S&P/ASX 200 Res 5289.30 5337.90

Austria ATX 3689.71 3653.59
Belgium BEL 20 4112.91 4109.04

BEL Mid 10709.56 10668.09
Brazil IBovespa 136190.73 135173.39
Canada S&P/TSX 60 1392.79 1380.44

S&P/TSX Comp 23256.89 23037.47
S&P/TSX Div Met & Min 2028.96 2067.83

Chile S&P/CLX IGPA Gen 32632.22 32607.34
China FTSE A200 8919.80 8889.87

FTSE B35 9000.71 8988.96
Shanghai A 2991.57 2985.68
Shanghai B 230.86 230.91
Shanghai Comp 2854.37 2848.77
Shenzhen A 1575.15 1573.97
Shenzhen B 1070.55 1067.24

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1579.01 1581.29
Denmark OMXC Copenahgen 20 2724.65 2740.88
Egypt EGX 30 29914.29 29915.24
Estonia OMX Tallinn 1717.53 1719.15
Finland OMX Helsinki General 10125.54 10038.36
France CAC 40 7577.04 7524.11

SBF 120 5739.25 5699.12
Germany M-DAX 25196.58 24967.01

TecDAX 3341.54 3336.21
XETRA Dax 18633.10 18493.39

Greece Athens Gen 1432.60 1436.11
FTSE/ASE 20 3492.30 3497.01

Hong Kong Hang Seng 17612.10 17641.00
HS China Enterprise 6219.24 6224.24
HSCC Red Chip 3544.67 3556.40

Hungary Bux 72949.64 73239.70
India BSE Sensex 81086.21 81053.19

Nifty 500 23418.65 23440.70
Indonesia Jakarta Comp 7544.30 7488.68
Ireland ISEQ Overall 9559.00 9480.85
Israel Tel Aviv 125 2032.71 2029.03

Italy FTSE Italia All-Share 35835.78 35468.12
FTSE Italia Mid Cap 47029.24 46456.29
FTSE MIB 33650.17 33310.93

Japan 2nd Section 7228.27 7239.06
Nikkei 225 38364.27 38211.01
S&P Topix 150 2371.36 2359.61
Topix 2684.72 2671.40

Jordan Amman SE 2408.69 2397.75
Kenya NSE 20 1682.59 1638.95
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 899.35 907.90
Lithuania OMX Vilnius 989.00 987.76
Luxembourg LuxX 1374.71 1364.61
Malaysia FTSE Bursa KLCI 1635.74 1641.66
Mexico IPC 53676.97 53316.20
Morocco MASI 13928.12 13914.33
Netherlands AEX 908.56 908.36

AEX All Share 1202.63 1203.24
New Zealand NZX 50 12529.99 12469.35
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1654.55 1643.59
Pakistan KSE 100 78801.43 78793.41

Philippines Manila Comp 6961.96 6900.62
Poland Wig 84335.73 84170.37
Portugal PSI 20 6698.07 6645.03

PSI General 4585.16 4551.89
Romania BET Index 18431.63 18427.10
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 12194.43 12187.44
Singapore FTSE Straits Times 3387.99 3373.58
Slovakia SAX 302.43 301.18
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 84351.57 83620.81

FTSE/JSE Res 20 58933.78 59799.54
FTSE/JSE Top 40 76971.36 76411.79

South Korea Kospi 2701.69 2707.67
Kospi 200 367.91 369.10

Spain IBEX 35 11278.10 11156.30
Sri Lanka CSE All Share 11361.66 11458.05
Sweden OMX Stockholm 30 2559.27 2541.10

OMX Stockholm AS 990.79 981.39
Switzerland SMI Index 12347.46 12305.45

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1354.87 1341.03
Turkey BIST 100 9765.14 9921.40
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8327.78 8288.00
FTSE 4Good UK 7577.53 7540.78
FTSE All Share 4557.24 4536.02
FTSE techMARK 100 6893.92 6909.92

USA DJ Composite 13129.25 13018.04
DJ Industrial 41036.55 40712.78
DJ Transport 15928.41 15716.94
DJ Utilities 1010.39 1008.64
Nasdaq 100 19643.69 19491.84
Nasdaq Cmp 17802.81 17619.35
NYSE Comp 19034.06 18850.85
S&P 500 5612.17 5570.64
Wilshire 5000 42053.18 41446.59

Venezuela IBC 93092.05 93018.66
Vietnam VNI 1285.32 1282.78

Cross-Border DJ Global Titans ($) 678.43 674.58
Euro Stoxx 50 (Eur) 4907.85 4885.00
Euronext 100 ID 1483.63 1477.32
FTSE 4Good Global ($) 14483.07 14376.32
FTSE All World ($) 546.41 541.97
FTSE E300 2055.22 2045.79
FTSE Eurotop 100 4089.91 4075.64
FTSE Global 100 ($) 3884.14 3856.88
FTSE Gold Min ($) 2408.16 2448.58
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3877.92 3862.42
FTSE World ($) 1005.50 996.78
FTSEurofirst 100 (Eur) 5515.80 5484.03
FTSEurofirst 80 (Eur) 6576.92 6544.76
MSCI ACWI Fr ($) 822.77 827.49
MSCI All World ($) 3607.63 3630.66
MSCI Europe (Eur) 2062.46 2057.70
MSCI Pacific ($) 3151.50 3154.05
S&P Euro (Eur) 2134.19 2122.49
S&P Europe 350 (Eur) 2104.54 2095.16
S&P Global 1200 ($) 4005.12 3970.91
Stoxx 50 (Eur) 4494.65 4482.74

(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 222.1 128.21 4.47
Tesla 99.5 217.83 7.17
Apple 35.2 225.85 1.32
Advanced Micro Devices 30.4 154.53 2.83
Microsoft 28.1 414.69 -0.86
Meta Platforms 24.1 531.02 -0.91
Amazon.com 23.6 176.69 0.56
Super Micro Computer 22.3 616.32 11.50
Broadcom 12.3 164.74 2.40
Micron Technology 12.1 102.39 -1.87

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

Ups
Builders Firstsource 178.93 11.38 6.79
Carnival 16.35 0.90 5.79
Norwegian Cruise Line Holdings Ltd 17.15 0.91 5.57
Enphase Energy 121.89 6.40 5.54
Warner Bros Discovery 7.91 0.41 5.40

Downs
Intuit 613.22 -52.07 -7.83
Ge Vernova 181.68 -4.32 -2.32
Intuitive Surgical 481.29 -9.14 -1.86
Micron Technology 102.39 -1.87 -1.79
Las Vegas Sands 40.35 -0.73 -1.77

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

Redrow 231.3 779.00 -8.50
Astrazeneca 155.6 13076.00 58.00
Hsbc Holdings 153.7 654.70 0.60
Bp 142.6 429.30 3.10
Shell 131.1 2720.00 12.00
Unilever 130.4 4811.00 20.00
Glencore 98.8 411.10 5.80
Gsk 83.7 1602.50 5.50
Lloyds Banking 75.1 59.40 1.10
Rolls-royce Holdings 73.4 498.90 1.30

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

Ups
Jd Sports Fashion 149.25 7.40 5.22
Molten Ventures 422.00 15.00 3.69
Hammerson 28.98 0.96 3.43
B&m Eur Value Retail S.a. 452.50 13.50 3.08
Ithaca Energy 127.60 3.80 3.07

Downs
Melrose Industries 474.70 -36.30 -7.10
Renishaw 3520.00 -110.00 -3.03
Hays 95.25 -2.15 -2.21
Bh Macro 362.50 -7.50 -2.03
Direct Line Insurance 185.20 -3.80 -2.01

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

Nestle N 659.7 94.38 0.11
Asml Holding 276.2 814.20 -18.80
Roche Gs 205.7 298.52 0.32
Intesa Sanpaolo 173.6 3.68 0.06
Novartis N 172.4 105.83 0.00
Unicredit 162.2 36.54 0.40
Novo Nordisk B A/s 135.6 122.23 -1.27
Stellantis 135.5 14.97 0.23
Sap Se O.n. 115.2 196.34 -0.20
Enel 112.4 6.71 0.11

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

Ups
Bay.motoren Werke Vzo 78.90 1.50 1.94
Santander 4.35 0.08 1.75
Enel 6.71 0.11 1.62
Stellantis 14.97 0.23 1.56
Intesa Sanpaolo 3.68 0.06 1.53

Downs
Asml Holding 814.20 -18.80 -2.26
Dsv A/s 165.52 -3.62 -2.14
Novo Nordisk B A/s 122.23 -1.27 -1.03
Lonza N 589.67 -5.27 -0.89
Dassault Systemes 34.14 -0.26 -0.76

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

Lasertec 1952.7 28350.00 -905.00
Disco 1358.7 43240.00 -320.00
Tokyo Electron 1140.0 27105.00 -700.00
Softbank . 1010.9 8474.00 54.00
Mitsubishi Heavy Industries, 943.4 1870.50 39.00
Sumitomo Mitsui Fin 682.6 9889.00 89.00
Fast Retailing Co., 602.6 45690.00 640.00
Mitsubishi Ufj Fin 588.2 1525.00 11.50
Advantest 569.2 6382.00 -225.00
Toyota Motor 507.1 2682.00 17.00

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

Ups
Sharp 1018.50 66.20 6.95
Shimizu 972.30 43.80 4.72
Taisei 6602.00 235.00 3.69
Ihi 6099.00 208.00 3.53
Sumitomo Dainippon Pharma Co Ltd 675.00 23.00 3.53

Downs
Advantest 6382.00 -225.00 -3.41
Lasertec 28350.00 -905.00 -3.09
Dena Co., 1661.00 -48.00 -2.81
Tokyo Electron 27105.00 -700.00 -2.52
Oriental Land Co., 4030.00 -95.00 -2.30

Based on the constituents of the S&P500 and the Nasdaq 100 index 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 23 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Jd Sports Fashion 149.25 17.7 -11.3
Rightmove 560.80 5.4 -2.6
Int Consolidated Airlines S.a. 179.70 5.3 15.7
Next 10215.00 4.1 25.7
Burberry 715.00 4.1 -49.6
Fresnillo 553.00 3.9 -7.0
Howden Joinery 942.50 3.9 15.0
Vistry 1395.00 3.8 52.0
Endeavour Mining 1650.00 3.8 -6.2
Airtel Africa 115.40 3.7 -11.4
Croda Int 4037.00 3.6 -20.4
Kingfisher 287.50 3.2 18.2

Losers
Bt 135.85 -6.6 9.9
Melrose Industries 474.70 -5.9 -16.3
Spirax 7310.00 -3.4 -30.4
Bae Systems 1312.50 -2.8 18.1
Bp 429.30 -2.7 -7.9
Hikma Pharmaceuticals 2014.00 -2.7 12.5
Shell 2720.00 -2.5 5.8
Sage 996.20 -1.9 -15.0
Darktrace 579.60 -1.8 58.1
Severn Trent 2508.00 -1.6 -2.8
Legal & General 226.10 -1.4 -10.3
Vodafone 74.02 -0.9 8.0

Aug 23 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Plus500 Ltd 2644.00 8.7 60.1
W.a.g Payment Solutions 67.80 6.9 -24.7
Int Workplace 179.50 6.5 -5.2
Derwent London 2418.00 6.2 2.5
Watches Of Switzerland 413.80 5.7 -41.6
Apax Global Alpha 148.40 5.5 -7.7
Dr. Martens 74.00 5.0 -16.5
Just 148.40 5.0 72.8
Amigo Holdings 0.22 4.9 3.2
Hochschild Mining 187.80 4.9 75.4
Safestore Holdings 882.00 4.9 -0.2
Close Brothers 500.00 4.8 -36.4

Losers
Diversified Energy 947.00 -7.6 -15.1
Auction Technology 418.50 -5.7 -19.8
Investec 565.50 -5.1 6.3
Ocado 360.00 -5.1 -52.8
Goodwin 7140.00 -4.8 24.0
Baltic Classifieds 260.50 -4.2 10.1
Xps Pensions 306.00 -4.1 33.6
Sdcl Energy Efficiency Income Trust 62.80 -4.0 -3.4
Trainline 303.20 -3.7 -5.8
Fidelity China Special Situations 182.60 -3.4 -13.7
Allianz Technology Trust 363.00 -3.1 19.4
Softcat 1589.00 -2.9 16.1

Aug 23 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Mobico 71.25 24.3 -16.7
Costain 105.00 19.3 65.6
Ocean Wilsons (holdings) Ld 1460.00 13.6 23.1
Evoke 69.20 12.6 -27.6
Seraphim Space Investment Trust 54.60 11.5 57.0
Cab Payments Holdings 119.40 11.4 44.2
Regional Reit 135.50 11.1 -39.1
Petrofac 15.92 10.3 -57.4
Metro Bank Holdings 60.00 9.1 62.2
Capita 18.96 6.4 -13.8
Synthomer 244.00 5.9 28.6
Vietnam Holding 383.00 5.8 16.6

Losers
Sabre Insurance 154.00 -5.9 1.7
The Gym 140.60 -5.8 32.4
Sig 23.00 -5.7 -31.1
Luceco 151.00 -5.0 21.8
Aptitude Software 342.00 -5.0 22.1
Ct Private Equity Trust 440.00 -4.8 -6.0
Digital 9 Infrastructure 20.40 -4.7 -31.4
Octopus Renewables Infrastructure Trust 75.00 -4.5 -16.7
Anglo-eastern Plantations 598.00 -4.2 -10.7
Ricardo 496.00 -3.9 1.2
Tullow Oil 27.12 -3.8 -30.3
Lsl Property Services 335.00 -3.7 29.8

Aug 23 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Personal Goods 11855.96 4.4 -45.5
Mining 10430.77 3.9 5.3
Real Estate & Investment Servic 2341.83 3.4 1.3
Chemicals 8288.22 3.1 -13.5
Household Goods 15332.68 2.9 17.3
Automobiles & Parts 1070.77 2.6 -32.5
Real Estate Investment Trusts 2387.30 1.9 -0.4
Food Producers 8222.73 1.9 12.3
Travel & Leisure 7225.70 1.8 -3.8
Beverages 20853.18 1.7 -7.2
Construction & Materials 11860.26 1.6 27.4
Food & Drug Retailers 4488.75 1.5 11.8

Losers
Oil & Gas Producers 8677.93 -2.5 1.1
Mobile Telecommunications 2069.63 -2.2 8.8
Aerospace & Defense 11373.37 -1.9 32.3
Tobacco 31422.40 -0.7 19.9
Industrial Engineering 12076.85 -0.5 -15.0
Health Care Equip.& Services 12093.97 -0.4 12.6
Electricity 11455.18 -0.2 4.4
General Retailers 4169.88 -0.2 10.5
Software & Computer Services 2459.63 -0.2 2.0
Media 12328.35 -0.1 10.8
Equity Investment Instruments 12118.30 -0.1 5.1
General Industrials 7537.25 0.0 10.9

Based on last week's performance. †Price at suspension.
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DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Aug 23 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 945.2586 0.0170 1056.6626 5.9739 1246.8456 8.3378
Australia Australian Dollar 1.4768 -0.0123 1.6508 -0.0044 1.9480 -0.0031
Bahrain Bahrainin Dinar 0.3769 - 0.4213 0.0024 0.4971 0.0033
Bolivia Bolivian Boliviano 6.9100 - 7.7244 0.0435 9.1147 0.0608
Brazil Brazilian Real 5.5013 -0.0512 6.1496 -0.0223 7.2564 -0.0187
Canada Canadian Dollar 1.3520 -0.0079 1.5113 -0.0003 1.7833 0.0015
Chile Chilean Peso 910.3900 -8.5300 1017.6845 -3.7463 1200.8521 -3.1679
China Chinese Yuan 7.1374 0.0003 7.9786 0.0452 9.4146 0.0631
Colombia Colombian Peso 4022.2300 -41.6050 4496.2735 -20.9076 5305.5323 -19.1310
Costa Rica Costa Rican Colon 522.8150 0.1250 584.4316 3.4326 689.6204 4.7630
Czech Republic Czech Koruna 22.4131 -0.1531 25.0546 -0.0290 29.5641 -0.0034
Denmark Danish Krone 6.6747 -0.0384 7.4613 -0.0007 8.8042 0.0083
Egypt Egyptian Pound 48.7765 0.0269 54.5251 0.3372 64.3388 0.4644
Hong Kong Hong Kong Dollar 7.7976 -0.0003 8.7166 0.0488 10.2854 0.0682
Hungary Hungarian Forint 351.6349 -2.6677 393.0770 -0.7501 463.8248 -0.4021
India Indian Rupee 83.9063 -0.0475 93.7951 0.4758 110.6767 0.6759

Indonesia Indonesian Rupiah 15490.0000 -110.0000 17315.5975 -24.6811 20432.1398 -7.8515
Israel Israeli Shekel 3.6894 -0.0208 4.1242 0.0001 4.8664 0.0051
Japan Japanese Yen 145.1600 -1.0650 162.2679 -0.2693 191.4736 -0.1184
..One Month 145.1593 -1.0663 162.2674 -0.2703 191.4728 -0.1201
..Three Month 145.1581 -1.0687 162.2665 -0.2722 191.4713 -0.1232
..One Year 145.1540 -1.0772 162.2634 -0.2784 191.4728 -0.1276
Kenya Kenyan Shilling 129.0000 - 144.2034 0.8127 170.1578 1.1348
Kuwait Kuwaiti Dinar 0.3055 -0.0002 0.3414 0.0017 0.4029 0.0024
Malaysia Malaysian Ringgit 4.3750 -0.0030 4.8906 0.0242 5.7709 0.0346
Mexico Mexican Peso 19.0810 -0.3310 21.3298 -0.2477 25.1688 -0.2658
New Zealand New Zealand Dollar 1.6115 -0.0160 1.8014 -0.0076 2.1256 -0.0068
Nigeria Nigerian Naira 1595.0000 10.0000 1782.9796 21.1638 2103.8888 27.1340
Norway Norwegian Krone 10.5091 -0.0735 11.7476 -0.0154 13.8620 -0.0038
Pakistan Pakistani Rupee 279.1250 -0.2250 312.0214 1.5083 368.1805 2.1607
Peru Peruvian Nuevo Sol 3.7406 -0.0193 4.1815 0.0021 4.9340 0.0076
Philippines Philippine Peso 56.3300 - 62.9688 0.3549 74.3022 0.4955

Poland Polish Zloty 3.8176 -0.0370 4.2675 -0.0170 5.0356 -0.0148
Romania Romanian Leu 4.4523 -0.0251 4.9770 0.0001 5.8728 0.0063
Russia Russian Ruble 91.5000 -1.0000 102.2838 -0.5351 120.6933 -0.5053
Saudi Arabia Saudi Riyal 3.7522 - 4.1944 0.0236 4.9493 0.0330
Singapore Singapore Dollar 1.3034 -0.0067 1.4570 0.0007 1.7192 0.0026
South Africa South African Rand 17.7788 -0.2163 19.8741 -0.1284 23.4511 -0.1269
South Korea South Korean Won 1338.8000 3.9500 1496.5850 12.8247 1765.9477 16.9532
Sweden Swedish Krona 10.1946 -0.0450 11.3960 0.0142 13.4471 0.0307
Switzerland Swiss Franc 0.8486 -0.0036 0.9487 0.0014 1.1194 0.0028
Taiwan New Taiwan Dollar 31.9550 -0.0105 35.7211 0.1896 42.1503 0.2674
Thailand Thai Baht 34.2600 -0.0800 38.2977 0.1269 45.1907 0.1966
Tunisia Tunisian Dinar 3.0330 -0.0098 3.3904 0.0082 4.0006 0.0138
Turkey Turkish Lira 34.0018 0.0917 38.0090 0.3162 44.8501 0.4193
United Arab Emirates UAE Dirham 3.6731 0.0002 4.1060 0.0234 4.8450 0.0326
United Kingdom Pound Sterling 0.7581 -0.0051 0.8475 -0.0009 - -
..One Month 0.7582 -0.0051 0.8474 -0.0009 - -

..Three Month 0.7582 -0.0051 0.8472 -0.0009 - -

..One Year 0.7579 -0.0051 0.8461 -0.0009 - -
United States United States Dollar - - 1.1179 0.0063 1.3191 0.0088
..One Month - - 1.1177 -0.1924 1.3191 0.0088
..Three Month - - 1.1174 -0.1924 1.3191 0.0088
..One Year - - 1.1162 -0.1924 1.3189 0.0088
Vietnam Vietnamese Dong 24977.5000 5.0000 27921.2620 162.9151 32946.6495 226.2778
European Union Euro 0.8946 -0.0051 - - 1.1800 0.0012
..One Month 0.8944 -0.0051 - - 1.1799 0.0012
..Three Month 0.8941 -0.0051 - - 1.1797 0.0012
..One Year 0.8930 -0.0050 - - 1.1786 0.0012

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 23 chge% Index Aug 22 Aug 21 ago yield% Cover ratio adj Return

FTSE 100 (100) 8327.78 0.48 7666.92 8288.00 8283.43 7320.53 3.68 2.01 13.49 229.46 9159.28
FTSE 250 (250) 21189.48 0.40 19507.97 21104.70 21187.19 18226.49 3.21 1.62 19.26 453.70 18675.19
FTSE 250 ex Inv Co (166) 22298.73 0.59 20529.20 22168.08 22248.04 18881.86 3.29 1.33 22.76 497.61 20098.66
FTSE 350 (350) 4601.22 0.47 4236.08 4579.73 4580.06 4032.33 3.61 1.96 14.08 122.79 10026.31
FTSE 350 ex Investment Trusts (263) 4544.30 0.49 4183.68 4522.02 4521.28 3983.20 3.67 1.91 14.27 123.69 5123.49
FTSE 350 Higher Yield (125) 3854.00 0.58 3548.17 3831.73 3839.60 3373.29 5.21 1.93 9.92 148.39 9743.15
FTSE 350 Lower Yield (225) 4908.09 0.36 4518.61 4890.64 4881.29 4304.15 2.01 2.04 24.34 71.93 6279.69
FTSE SmallCap (211) 6957.71 0.40 6405.57 6929.98 6942.08 6030.35 4.01 0.62 40.40 163.44 12455.15
FTSE SmallCap ex Inv Co (110) 6027.25 0.45 5548.95 6000.08 5997.49 4990.44 4.17 0.03 739.58 135.33 11209.22
FTSE All-Share (561) 4557.24 0.47 4195.59 4536.02 4536.49 3992.96 3.62 1.93 14.27 121.32 10026.81
FTSE All-Share ex Inv Co (373) 4465.64 0.49 4111.26 4443.76 4443.02 3911.94 3.68 1.89 14.42 121.31 5111.48
FTSE All-Share ex Multinationals (507) 1245.03 0.71 950.00 1236.28 1236.25 1032.52 3.64 1.92 14.27 32.25 2843.91
FTSE Fledgling (55) 11969.68 -0.04 11019.82 11974.30 11914.53 10488.96 2.24 -4.95 -9.02 170.83 27209.86
FTSE Fledgling ex Inv Co (23) 19032.55 -0.20 17522.20 19071.17 18848.79 14699.48 2.41 -4.69 -8.84 309.17 42013.83
FTSE All-Small (266) 4832.80 0.39 4449.29 4814.25 4821.57 4190.10 3.95 0.51 49.38 111.81 11089.28
FTSE All-Small ex Inv Co (133) 4543.97 0.44 4183.38 4524.22 4521.00 3751.25 4.13 -0.04 -673.95 101.30 10697.90
FTSE AIM All-Share (621) 777.69 0.38 715.97 774.73 776.81 734.47 1.99 1.55 32.53 8.57 942.72
FTSE All-Share Technology (16) 2590.93 -0.47 2359.63 2603.19 2613.09 2133.87 1.60 1.99 31.35 30.09 3866.05
FTSE All-Share Telecommunications (6) 1330.83 0.56 1212.02 1323.37 1321.50 1216.03 7.91 0.68 18.67 57.12 2319.37
FTSE All-Share Health Care (10) 16759.86 0.33 15263.64 16704.06 16690.12 14177.51 2.23 1.86 24.20 334.83 16255.74
FTSE All-Share Financials (254) 5410.40 0.53 4927.39 5381.92 5388.59 4502.59 4.32 2.33 9.93 188.04 6547.71
FTSE All-Share Real Estate (49) 867.69 0.94 826.66 859.58 856.85 759.83 4.23 -0.53 -44.68 26.79 990.26
FTSE All-Share Consumer Discretionary (74) 5744.04 0.44 5231.25 5718.87 5701.60 4923.80 2.39 0.79 53.18 96.55 6346.11
FTSE All-Share Consumer Staples (25)18733.08 0.52 17060.70 18635.85 18511.12 17943.97 4.20 1.53 15.56 496.33 18525.26
FTSE All-Share Industrials (83) 8604.00 0.19 7835.89 8588.01 8576.24 6874.34 1.80 2.53 21.94 116.76 10343.82
FTSE All-Share Basic Materials (21) 7305.31 0.67 6653.13 7256.34 7358.42 7251.69 5.11 1.87 10.44 262.59 10953.59
FTSE All-Share Energy (15) 8962.02 0.54 8161.95 8914.15 8967.92 8399.80 4.48 2.78 8.02 300.00 11751.90
FTSE All-Share Utilities (8) 9133.77 0.70 8318.36 9070.55 9043.30 8263.25 4.87 2.16 9.49 280.57 15135.44
FTSE All-Share Software and Computer Services (15) 2812.44 -0.45 2561.36 2825.17 2836.33 2310.45 1.58 2.06 30.83 32.24 4438.19
FTSE All-Share Technology Hardware and Equipment (1) 4098.90 -2.66 3732.97 4211.03 4161.19 4315.68 4.13 -0.64 -37.72 115.87 5665.90
FTSE All-Share Telecommunications Equipment (1) 397.45 -0.11 361.97 397.90 393.43 339.56 3.52 0.29 98.65 0.00 589.57
FTSE All-Share Telecommunications Service Providers (5) 2066.50 0.59 1882.02 2054.43 2052.23 1892.48 8.07 0.68 18.15 91.87 3292.78
FTSE All-Share Health Care Providers (1)12821.46 -0.59 11676.83 12897.03 12922.22 10932.24 1.02 2.57 38.09 105.80 12041.57
FTSE All-Share Medical Equipment and Services (2) 5822.79 0.02 5302.97 5821.91 5831.89 5392.68 2.45 0.63 64.89 99.59 5882.26
FTSE All-Share Pharmaceuticals and Biotechnology (7)24084.75 0.35 21934.60 24000.28 23977.11 20279.52 2.22 1.92 23.46 485.39 21043.26
FTSE All-Share Banks (12) 4246.67 0.79 3867.55 4213.21 4211.06 3386.13 5.86 2.56 6.67 216.94 4229.10
FTSE All-Share Finance and Credit Services (8)13451.28 0.07 12250.42 13441.92 13402.67 10934.40 1.61 1.47 42.14 212.43 18763.13
FTSE All-Share Investment Banking and Brokerage Services (34)11678.97 0.80 10636.34 11586.57 11584.09 8478.51 3.71 2.15 12.52 287.07 17856.57
FTSE All-Share Closed End Investments (188)12395.10 0.09 11288.54 12383.45 12435.77 10897.10 2.82 2.90 12.23 226.64 8158.59
FTSE All-Share Life Insurance (6) 5817.22 1.02 5297.89 5758.72 5823.27 6179.83 5.88 0.93 18.35 268.88 7827.52
FTSE All-Share Nonlife Insurance (6) 4404.40 -0.38 4011.20 4421.03 4386.74 3472.48 2.77 2.12 17.05 81.17 9800.81
FTSE All-Share Real Estate Investment and Services (10) 2263.54 0.66 2061.47 2248.80 2235.88 2042.44 2.29 0.51 85.23 31.01 7040.72
FTSE All-Share Real Estate Investment Trusts (39) 2143.48 0.99 1952.12 2122.39 2116.62 1866.66 4.57 -0.62 -35.26 72.83 3551.73
FTSE All-Share Automobiles and Parts (3) 1076.26 1.29 980.17 1062.58 1063.96 1753.24 4.57 -1.37 -15.99 35.30 1166.65
FTSE All-Share Consumer Services (1) 3918.25 -0.17 3568.45 3924.84 3910.01 3261.36 1.86 1.99 26.95 72.89 5165.50
FTSE All-Share Household Goods and Home Construction (10)12719.00 0.65 11583.52 12636.56 12657.08 8493.60 3.53 1.48 19.12 179.47 12359.83
FTSE All-Share Leisure Goods (2) 29113.36 0.20 26514.28 29054.65 28805.13 28948.18 3.62 1.32 20.85 876.74 35121.38
FTSE All-Share Personal Goods (3) 10162.68 1.50 9255.42 10012.78 9934.61 26327.79 6.38 1.75 8.95 416.92 8504.96
FTSE All-Share Media (10) 12670.53 -0.21 11539.38 12697.14 12716.13 9747.81 2.28 -0.99 -44.43 257.27 9335.43
FTSE All-Share Retailers (21) 2697.25 1.87 2456.45 2647.79 2613.95 2218.27 2.58 2.28 16.99 45.75 3681.53
FTSE All-Share Travel and Leisure (24) 7131.49 0.82 6494.83 7073.17 7031.91 7096.91 1.50 1.48 44.99 54.49 7492.54
FTSE All-Share Beverages (5) 20942.10 1.04 19072.51 20727.17 20651.34 25446.91 3.14 1.53 20.83 290.17 17432.42
FTSE All-Share Food Producers (9) 8470.61 0.79 7714.40 8403.81 8305.88 6559.64 2.16 2.84 16.31 99.15 8548.64
FTSE All-Share Tobacco (2) 31422.46 -0.06 28617.24 31441.63 31546.89 28237.65 8.07 1.56 7.95 1349.05 34224.31
FTSE All-Share Construction and Materials (15)12423.40 0.83 11314.31 12321.41 12377.61 9400.33 2.79 2.42 14.82 244.81 16033.20
FTSE All-Share Aerospace and Defense (8)11908.16 -0.51 10845.07 11969.15 11890.89 7320.89 1.14 4.10 21.45 90.78 14910.04
FTSE All-Share Electronic and Electrical Equipment (11)11919.04 -0.02 10854.98 11920.83 11934.35 10546.82 1.61 2.25 27.52 139.20 12144.09
FTSE All-Share General Industrials (7) 6063.94 0.70 5522.59 6021.97 6053.52 4897.62 2.92 1.70 20.17 117.59 8482.72
FTSE All-Share Industrial Engineering (6)13243.24 0.49 12060.96 13178.46 13219.82 14733.70 2.39 1.99 21.03 222.38 18426.63
FTSE All-Share Industrial Support Services (28)11087.80 0.04 10097.94 11083.74 11055.74 9599.45 1.95 1.49 34.51 178.26 13269.97
FTSE All-Share Industrial Transportation (8) 6033.66 2.18 5495.01 5904.65 5936.76 5799.49 1.79 4.74 11.82 89.09 6527.14
FTSE All-Share Industrial Materials (1)23604.40 0.43 816.68 23504.39 23504.39 17928.35 1.52 2.84 23.15 245.05 30747.90
FTSE All-Share Industrial Metals and Mining (8) 6617.39 0.59 6026.63 6578.77 6680.47 6513.60 5.37 1.91 9.73 251.26 11249.81
FTSE All-Share Precious Metals and Mining (5) 9910.47 1.21 9025.72 9792.04 9905.35 8865.46 2.79 1.74 20.59 149.58 7338.27
FTSE All-Share Chemicals (7) 9131.51 1.43 8316.30 9003.00 8996.14 10505.33 3.36 1.21 24.53 217.15 9620.88
FTSE All-Share Oil. Gas and Coal (14) 8706.99 0.54 7929.68 8660.65 8712.85 8154.72 4.48 2.79 8.00 291.74 11841.41

FTSE Sector Indices
Non Financials (307) 5463.21 0.45 5029.67 5438.86 5437.42 4864.04 3.39 1.77 16.64 131.14 10522.13

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
Aug 23 Aug 22 Aug 21 Aug 20 Aug 19 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 22 Aug 22

FT Wilshire 5000 55696.60
FT Wilshire 2500 7158.99
FT Wilshire Mega Cap 7490.40
FT Wilshire Large Cap 7325.76

FT Wilshire Mid Cap 6510.33
FT Wilshire Small Cap 5980.58
FT Wilshire Micro Cap 5156.18

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 33.65
Aerospace & Defense 32.45
Construct & Material 26.30
Personal Goods 21.31
Tobacco 19.95
Pharmace & Biotech 19.08
Health Care 18.33
Banks 16.93
Nonlife Insurance 16.04
Financial Services 14.43
Industrials 13.56
Food Producers 12.86
Media 11.80
General Retailers 11.04
Fixed Line Telecomms 10.35
Leisure Goods 10.05
Financials 9.50

Telecommunications 8.55
Consumer Goods 8.46
FTSE SmallCap Index 8.29
FTSE 100 Index 7.69
FTSE All{HY-}Share Index 7.68
FTSE 250 Index 7.62
Mobile Telecomms 7.57
Consumer Services 7.38
NON FINANCIALS Index 6.77
Support Services 6.34
Food & Drug Retailer 6.27
Health Care Eq & Srv 5.26
Tech Hardware & Eq 5.09
Equity Invest Instr 5.00
Electricity 3.89
Real Est Invest & Se 2.97
Travel & Leisure 2.25
Electronic & Elec Eq 1.81

Oil & Gas Producers 1.13
Oil & Gas 1.06
Utilities 0.30
Industrial Transport 32.39
Industrial Metals & -0.65
Gas Water & Multi -0.80
Real Est Invest & Tr -0.94
Technology -3.49
Software & Comp Serv -4.14
Household Goods & Ho -4.47
Beverages -7.26
Industrial Eng -7.63
Life Insurance -8.44
Oil Equipment & Serv -8.68
Mining -9.49
Basic Materials -9.61
Chemicals -12.01
Automobiles & Parts -32.59

FTSE GLOBAL EQUITY INDEX SERIES
Aug 23 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Aug 23 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10028 912.94 -0.5 0.7 12.3 1519.59 13.9 1.9
FTSE Global Large Cap 2034 842.81 -0.6 0.6 14.3 1446.05 15.9 1.8
FTSE Global Mid Cap 2248 1079.57 -0.2 1.8 7.5 1692.83 9.1 2.2
FTSE Global Small Cap 5746 1104.86 -0.6 -0.6 5.6 1650.26 7.0 1.9
FTSE All-World 4282 541.97 -0.5 0.8 13.0 955.60 14.6 1.9
FTSE World 2585 996.78 -0.6 0.8 13.4 2357.23 14.9 1.9
FTSE Global All Cap ex UNITED KINGDOM In 9757 966.68 -0.6 0.6 12.4 1576.23 13.9 1.8
FTSE Global All Cap ex USA 8301 590.95 0.0 1.8 7.3 1110.82 9.7 2.9
FTSE Global All Cap ex JAPAN 8605 954.89 -0.6 0.6 12.5 1603.31 14.1 1.9
FTSE Global All Cap ex Eurozone 9401 968.95 -0.6 0.6 12.8 1574.59 14.2 1.8
FTSE Developed 2068 917.08 -0.6 0.7 13.5 1534.09 15.0 1.8
FTSE Developed All Cap 5620 944.85 -0.6 0.6 12.8 1556.87 14.2 1.8
FTSE Developed Large Cap 758 881.76 -0.7 0.5 14.8 1500.64 16.3 1.7
FTSE Developed Europe Large Cap 197 483.01 0.3 2.5 9.1 1017.69 12.1 3.1
FTSE Developed Europe Mid Cap 328 701.42 0.3 1.7 5.6 1278.63 8.4 3.2
FTSE Dev Europe Small Cap 726 949.76 0.0 0.9 6.2 1662.37 8.9 3.1
FTSE North America Large Cap 212 1230.78 -1.0 0.0 17.9 1899.56 18.9 1.2
FTSE North America Mid Cap 414 1353.18 -0.3 1.7 8.9 1941.45 10.1 1.8
FTSE North America Small Cap 1268 1330.94 -0.8 -1.6 6.5 1822.33 7.5 1.5
FTSE North America 626 780.19 -0.9 0.3 16.1 1232.27 17.2 1.4
FTSE Developed ex North America 1442 321.83 0.2 2.0 7.3 651.59 9.8 2.9
FTSE Japan Large Cap 164 485.90 -0.2 0.9 10.3 741.29 11.5 2.0
FTSE Japan Mid Cap 338 613.24 0.0 3.4 5.0 893.09 6.4 2.5
FTSE Global wi JAPAN Small Cap 921 684.19 0.0 3.8 2.9 1038.56 4.5 2.7
FTSE Japan 502 195.81 -0.2 1.4 9.2 334.82 10.5 2.1
FTSE Asia Pacific Large Cap ex Japan 1254 764.11 0.2 1.6 8.7 1467.42 10.9 2.6
FTSE Asia Pacific Mid Cap ex Japan 875 1138.23 0.1 2.5 6.4 2098.85 8.2 2.6
FTSE Asia Pacific Small Cap ex Japan 2548 625.37 -0.3 1.4 3.4 1115.54 5.0 2.3
FTSE Asia Pacific Ex Japan 2129 611.60 0.2 1.7 8.5 1247.74 10.7 2.6
FTSE Emerging All Cap 4408 811.96 -0.1 1.5 8.1 1496.90 10.6 2.8
FTSE Emerging Large Cap 1276 744.42 0.0 1.5 9.5 1381.91 12.0 2.8
FTSE Emerging Mid Cap 938 1195.45 -0.3 1.6 3.1 2212.62 5.3 3.1
FTSE Emerging Small Cap 2194 897.95 -0.3 1.2 3.4 1572.97 5.4 2.5
FTSE Emerging Europe 165 157.70 0.0 -7.3 12.6 355.78 16.2 3.4
FTSE Latin America All Cap 245 735.70 -2.3 -0.1 -16.0 1632.49 -12.4 6.7
FTSE Middle East and Africa All Cap 325 758.00 -0.2 2.1 3.4 1483.19 6.4 3.6
FTSE Global wi UNITED KINGDOM All Cap In 271 385.30 0.4 2.6 10.4 843.74 13.5 3.6
FTSE Global wi USA All Cap 1727 1330.60 -0.9 0.0 15.5 1978.92 16.5 1.3
FTSE Europe All Cap 1464 541.10 0.2 2.1 8.3 1093.77 11.2 3.1
FTSE Eurozone All Cap 627 528.10 -0.1 1.3 6.6 1059.13 9.6 3.2
FTSE EDHEC-Risk Efficient All-World 4282 562.61 -0.2 1.8 8.7 927.24 10.5 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 383.84 0.3 1.9 5.7 718.06 8.7 3.4
Oil & Gas 139 429.97 -0.1 -1.6 5.3 950.73 8.3 4.0
Oil & Gas Producers 89 433.66 -0.1 -1.9 4.9 986.97 8.0 4.1
Oil Equipment & Services 26 302.52 0.2 -0.2 7.6 607.21 10.9 4.4

Basic Materials 423 616.07 -0.3 -0.2 -3.6 1203.10 -1.6 3.2
Chemicals 208 824.95 0.1 0.8 -2.1 1528.95 -0.6 2.5
Forestry & Paper 18 258.22 -1.3 -1.4 -2.0 556.41 0.1 3.7
Industrial Metals & Mining 113 513.50 -0.3 -4.4 -11.3 1049.26 -9.2 4.1
Mining 84 964.60 -0.8 0.9 -0.9 2026.51 1.7 3.9
Industrials 847 637.24 -0.1 1.5 10.7 1052.48 12.1 1.7
Construction & Materials 161 776.92 0.2 1.1 7.8 1356.58 9.2 1.8
Aerospace & Defense 38 1217.67 0.2 7.0 16.8 1950.78 17.9 1.3
General Industrials 78 342.75 -0.1 0.5 16.6 630.60 18.2 1.9
Electronic & Electrical Equipment 173 779.04 -0.3 1.4 15.3 1149.98 16.4 1.3
Industrial Engineering 171 1279.55 -0.3 -1.0 8.4 2109.27 9.8 1.8
Industrial Transportation 138 979.42 -0.2 -0.8 -1.8 1681.22 0.0 2.7
Support Services 88 662.80 0.0 2.6 11.7 1012.56 12.7 1.3
Consumer Goods 568 597.45 -0.5 -0.5 0.8 1051.04 2.6 2.5
Automobiles & Parts 140 578.81 -2.4 -8.7 -5.8 978.09 -4.0 2.2
Beverages 73 745.53 0.0 2.1 -0.4 1321.96 1.1 2.7
Food Producers 132 688.66 0.0 1.8 -1.3 1246.94 0.9 2.8
Household Goods & Home Construction 59 660.23 0.2 2.4 12.4 1162.79 14.4 2.3
Leisure Goods 54 290.58 0.0 3.1 4.4 421.21 5.2 1.3
Personal Goods 99 954.34 0.4 2.5 -0.6 1518.66 0.7 2.0
Tobacco 11 1125.32 0.1 8.1 23.9 3590.98 28.3 5.8
Health Care 346 857.76 0.2 5.2 15.0 1411.63 16.4 1.6
Health Care Equipment & Services 132 1548.45 0.2 4.9 9.3 1934.09 10.0 1.0
Pharmaceuticals & Biotechnology 214 600.59 0.2 5.5 18.8 1072.48 20.7 2.0
Consumer Services 431 697.46 -0.6 1.6 10.0 1017.38 10.9 1.1
Food & Drug Retailers 63 313.84 0.1 1.4 -0.9 521.72 0.9 2.5
General Retailers 140 1320.14 -0.9 1.7 15.5 1834.79 16.2 0.8
Media 79 405.41 -0.7 1.7 11.1 595.98 12.1 1.2
Travel & Leisure 149 522.80 0.0 1.3 -1.6 781.66 -0.7 1.5
Telecommunication 78 145.73 0.0 3.8 9.4 371.49 12.9 4.1
Fixed Line Telecommuniations 28 104.46 -0.2 3.1 3.9 312.00 8.0 5.3
Mobile Telecommunications 50 179.76 0.1 4.1 12.2 390.86 15.4 3.6
Utilities 214 362.94 -0.1 5.0 13.4 905.03 16.2 3.3
Electricity 156 418.81 -0.2 5.5 16.5 1024.00 19.2 3.0
Gas Water & Multiutilities 58 340.90 0.2 3.6 5.9 889.59 9.3 4.1
Financials 851 326.81 0.2 1.5 12.4 667.65 15.1 3.0
Banks 272 249.54 0.1 -0.2 14.0 582.37 18.1 4.2
Nonlife Insurance 71 507.31 0.4 5.6 22.9 893.51 25.7 2.5
Life Insurance 50 237.26 0.6 1.4 6.1 491.35 9.4 4.0
Financial Services 219 570.76 0.2 1.5 12.0 892.80 13.2 1.4
Technology 385 861.38 -1.6 -1.5 23.9 1141.48 24.6 0.7
Software & Computer Services 182 1192.44 -1.3 -1.9 13.8 1458.08 14.3 0.5
Technology Hardware & Equipment 203 829.83 -2.0 -1.1 34.5 1188.91 35.3 0.8
Alternative Energy 24 124.34 -1.2 -0.5 0.6 179.61 0.8 0.3
Real Estate Investment & Services 138 253.37 0.1 2.5 -1.2 517.52 0.7 2.7
Real Estate Investment Trusts 101 483.63 0.5 3.4 4.2 1216.23 6.7 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 www.ftse.com/geis. 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 Week's

FTSE 100 Price Change
Closing Week's

FTSE 100 Price Change

3I Group PLC 3211 79.00
Admiral Group PLC 2942 -18.00
Airtel Africa PLC 115.40 4.10
Anglo American PLC 2250 64.50
Antofagasta PLC 1878 2.00
Ashtead Group PLC 5308 98.00
Associated British Foods PLC 2514 46.00
Astrazeneca PLC 13076 30.00
Auto Trader Group PLC 844.00 18.20
Aviva PLC 496.00 -4.40
B&M European Value Retail S.A. 452.50 4.40
Bae Systems PLC 1312.5 -37.50
Barclays PLC 230.45 2.15
Barratt Developments PLC 551.80 16.00
Beazley PLC 760.00 11.50
Berkeley Group Holdings (The) PLC 5205 30.00
BP PLC 429.30 -11.95
British American Tobacco PLC 2759 -15.00
Bt Group PLC 135.85 -9.55
Bunzl PLC 3214 -14.00
Burberry Group PLC 715.00 28.40
Centrica PLC 127.70 0.05
Coca-Cola Hbc AG 2724 -12.00
Compass Group PLC 2377 0.00
Convatec Group PLC 235.40 -2.20
Croda International PLC 4037 142.00
Darktrace PLC 579.60 -10.60
Dcc PLC 5295 20.00
Diageo PLC 2531 47.50
Diploma PLC 4366 80.00
Easyjet PLC 447.90 11.70
Endeavour Mining PLC 1650 60.00
Entain PLC 640.80 2.60
Experian PLC 3640 52.00
F&C Investment Trust PLC 1038 -2.00
Frasers Group PLC 867.00 18.50
Fresnillo PLC 553.00 21.00
Glaxosmithkline PLC 1602.5 11.50
Glencore PLC 411.10 7.25
Haleon PLC 371.30 1.10
Halma PLC 2569 18.00
Hargreaves Lansdown PLC 1102 2.50
Hikma Pharmaceuticals PLC 2014 -56.00
Howden Joinery Group PLC 942.50 35.00
HSBC Holdings PLC 654.70 -1.90
Imi PLC 1831 51.00
Imperial Brands PLC 2143 -19.00
Informa PLC 827.80 6.20
Intercontinental Hotels Group PLC 7520 54.00
Intermediate Capital Group PLC 2172 54.00

International Consolidated Airlines Group S.A. 179.70 9.00
Intertek Group PLC 4768 28.00
Jd Sports Fashion PLC 149.25 22.40
Kingfisher PLC 287.50 8.90
Land Securities Group PLC 635.50 6.00
Legal & General Group PLC 226.10 -3.10
Lloyds Banking Group PLC 59.40 0.50
London Stock Exchange Group PLC 10010 40.00
Londonmetric Property PLC 208.20 4.20
M&G PLC 214.70 4.30
Marks And Spencer Group PLC 336.80 7.70
Melrose Industries PLC 474.70 -29.70
Mondi PLC 1458 -6.50
National Grid PLC 995.00 12.20
Natwest Group PLC 345.70 -3.00
Next PLC 10215 407.00
Pearson PLC 1045.5 1.00
Pershing Square Holdings LTD 3640 -14.00
Persimmon PLC 1705.5 50.50
Phoenix Group Holdings PLC 565.50 12.00
Prudential PLC 675.60 18.20
Reckitt Benckiser Group PLC 4314 42.00
Relx PLC 3499 -33.00
Rentokil Initial PLC 483.60 -2.90
Rightmove PLC 560.80 28.80
Rio Tinto PLC 4761.5 19.50
Rolls-Royce Holdings PLC 498.90 -2.10
Sage Group PLC 996.20 -19.30
Sainsbury (J) PLC 287.60 7.00
Schroders PLC 349.20 2.60
Scottish Mortgage Investment Trust PLC 863.20 7.80
Segro PLC 883.60 -3.80
Severn Trent PLC 2508 -42.00
Shell PLC 2720 -70.00
Smith & Nephew PLC 1171 2.50
Smith (Ds) PLC 477.00 13.20
Smiths Group PLC 1763 -15.00
Spirax-Sarco Engineering PLC 7310 -260.00
Sse PLC 1875.5 -12.50
Standard Chartered PLC 765.60 3.20
Taylor Wimpey PLC 165.85 4.30
Tesco PLC 349.10 7.90
Unilever PLC 4811 83.00
Unite Group PLC 967.00 20.50
United Utilities Group PLC 997.60 -0.20
Vistry Group PLC 1395 51.00
Vodafone Group PLC 74.02 -0.70
Weir Group PLC 1938 18.00
Whitbread PLC 2848 40.00
Wpp PLC 718.20 9.40

UK STOCK MARKET TRADING DATA
Aug 23 Aug 22 Aug 21 Aug 20 Aug 19 Yr Ago

Order Book Turnover (m) 29.81 133.56 79.41 27.34 13.66 13.66
Order Book Bargains 476446.00 476603.00 656949.00 452009.00 460459.00 460459.00
Order Book Shares Traded (m) 1238.00 1553.00 1195.00 1064.00 1320.00 1320.00
Total Equity Turnover (£m) 6272.56 8073.37 5535.36 6186.43 6947.99 6947.99
Total Mkt Bargains 1412719.00 1190835.00 1418755.00 1404786.00 1242281.00 1242281.00
Total Shares Traded (m) 8489.00 6972.00 6630.00 7722.00 5470.00 5470.00
† 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
Anglo-Eastern Plantations Int 166.715 173.449 35.237 32.502 0.706 0.455 0.00000 15.15400 - 15.000 39.400
BlackRock World Mining Trust Int 21.690L 87.563L 12.060L 46.670L 5.50000 5.50000 Sep 30 22.408 29.000
JPMorgan US Smaller Companies IT Int 1.589 1.192 2.160 1.360 0.00000 0.00000 - 2.984 2.500
Logistics Development Group Int 0.000 0.000 1.624 0.543L 0.290 0.100L 0.00000 0.00000 - 0.000 0.000
MOH Nippon Pre 0.000 0.000 0.213L 0.248L 0.400L 0.800L 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.

MARKET DATA
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FT500: THE WORLD'S LARGEST COMPANIES
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m

Australia (A$)
ANZ Bank 29.30 0.11 30.23 23.90 6.01 12.90 59533.6
BHP Group 40.67 1.46 50.84 38.76 6.48 18.27 139668.18
CmwBkAu 136.80 1.90 141.34 96.15 3.43 22.79 155030.39
CSL 309.52 8.40 313.55 228.65 1.17 39.80 101285.49
NatAusBk 36.93 0.99 38.85 27.52 4.55 16.66 77128.55
Telstra 4.03 0.08 4.08 3.39 4.40 21.96 31530.99
Wesfarmers 76.16 1.37 76.16 49.28 2.61 33.04 58491.4
Westpac Bank 30.03 0.73 30.56 20.41 4.76 16.67 70208.13
Woolworths 35.91 1.61 39.00 30.12 3.022871.46 29704.67
Belgium (€)
AnBshInBv 55.16 0.12 62.16 49.17 1.41 25.34 110816.85
KBC Grp 69.46 -0.04 72.30 48.78 5.81 9.68 32402.23
Brazil (R$)
Ambev 13.09 0.08 14.87 10.98 6.40 12.46 37494.72
Bradesco 14.26 0.92 15.77 10.87 4.55 10.71 13816.9
Cielo 5.83 0.00 5.84 3.24 8.57 6.40 2879.17
ItauHldFin 31.78 0.13 32.29 22.46 4.41 7.67 28643.4
Petrobras 39.68 -1.88 44.77 34.07 13.09 4.02 53681.75
Vale♦ 58.10 2.02 78.55 55.48 10.81 4.50 47937.55
Canada (C$)
Bausch Hlth 7.96 0.10 15.43 5.45 - -4.55 2127.44
BCE 47.44 0.49 58.10 42.58 8.58 23.56 32012.07
BkMontrl♦ 118.70 1.68 133.95 102.67 5.21 13.73 64041.84
BkNvaS 65.27 0.77 70.40 55.20 6.73 10.48 59736.75
Brookfield 58.88 10.36 63.88 41.28 0.65 73.96 69948.82
CanadPcR 111.00 2.84 123.37 94.45 0.71 25.46 76612.96
CanImp 73.44 1.45 73.73 47.44 5.00 10.82 51227.99
CanNatRs 49.46 -0.54 56.50 40.02 4.06 14.03 77654.16
CanNatRy 157.83 3.32 181.34 143.13 2.14 18.18 73516.75
Enbridge 53.43 0.45 54.49 42.75 6.98 19.33 86053.15
GtWesLif 43.93 0.91 45.05 37.06 5.02 12.01 30278.63
ImpOil 102.77 -1.99 106.09 72.03 2.13 11.47 40540.76
Manulife 36.39 0.63 37.46 23.69 4.29 14.97 47864.39
Nutrien 65.11 1.05 89.37 61.75 4.62 26.97 23827.3
RylBkC 156.20 3.00 157.40 107.92 3.62 13.80 163493.21
SHOP 102.81 0.77 123.20 63.16 - -455.15 92094.8
Suncor En 54.97 -1.60 57.32 40.07 4.04 8.72 51657.17
ThmReut 224.11 0.17 242.92 163.01 1.25 28.16 74547.94
TntoDom 80.40 -0.31 86.89 73.67 5.11 12.99 103971.21
TrnCan 60.80 0.04 61.35 44.70 6.43 22.25 46658.75
China (HK$)
AgricBkCh 3.61 0.08 3.85 2.53 6.86 4.51 14230.85
Bk China 3.57 0.13 3.99 2.62 7.36 4.34 38284.79
BkofComm 6.14 0.21 6.33 4.28 6.92 4.70 27569.04
BOE Tech 0.47 -0.06 0.87 0.40 6.66 5.69 11.86
Ch Coms Cons 4.83 0.01 5.07 3.16 5.34 2.88 2736.89
Ch Evrbrght 2.43 0.05 2.64 2.13 8.92 3.54 3951.07
Ch Rail Cons 5.05 0.10 5.89 4.06 6.22 2.58 1344.69
Ch Rail Gp 3.79 0.13 4.67 3.06 5.90 2.64 2045
ChConstBk 5.73 0.15 5.95 4.07 7.68 3.88 176668.26
China Vanke 3.79 -0.27 10.16 3.63 20.03 3.85 1072.48
ChinaCitic 4.91 0.22 5.23 3.41 7.64 3.73 9371
ChinaLife 10.90 0.48 13.10 8.19 5.10 14.44 10401.8
ChinaMBank 33.75 0.70 39.60 24.20 5.84 5.35 19870.57
ChinaMob 75.00 1.05 79.00 60.90 6.39 10.70 197628.74
ChinaPcIns 19.80 0.90 23.30 12.72 5.83 6.19 7047.15
ChMinsheng 2.77 0.05 3.20 2.43 8.87 3.51 2955.7
ChMrchSecs 14.99 0.16 15.91 12.62 1.27 15.63 15587.69
Chna Utd Coms 4.79 0.26 5.48 3.90 2.63 17.33 20781.36
ChShenEgy 33.45 -0.15 40.70 22.15 9.07 10.36 14488.65
ChShpbldng 5.48 -0.17 5.82 3.81 - -171.20 17507.17
ChStConEng 5.67 0.08 5.99 4.54 4.60 4.20 32825.33
ChUncHK 6.64 0.38 7.76 4.45 5.43 9.57 26055.53
CNNC Intl 11.31 0.22 12.29 6.87 1.55 19.62 29922.64
CSR 5.26 0.41 5.33 3.10 4.35 10.86 2948.59
Daqin 6.82 -0.06 7.82 6.71 7.26 10.18 17334.76
GuosenSec 9.04 0.00 10.52 7.42 3.08 18.27 11574.98
HaitongSecs 3.53 0.00 5.55 3.37 6.81 -78.36 1543.51
Hngzh HikVDT 26.55 -0.90 37.75 26.12 2.72 16.81 33881.91
Hunng Pwr♦ 4.51 -0.18 5.95 3.22 - 8.01 2718.61
IM Baotou Stl 1.42 -0.01 1.87 1.36 - 206.62 6266.35
In&CmBkCh 4.72 0.14 4.88 3.41 7.27 4.32 52537.3
IndstrlBk 17.32 0.73 18.45 13.95 7.07 5.23 50411.96
Kweichow 1414.99 -11.90 1898.58 1361.3 1.89 22.10 249041.33
Midea 0.26 -0.02 0.39 0.24 - -1.01 9.84
New Ch Life Ins 14.96 0.22 21.05 12.46 8.21 6.18 1983.98
PetroChina 6.76 0.01 8.60 4.73 7.30 6.74 18291.27
PingAnIns 35.55 1.75 50.30 29.55 7.98 6.80 33954.25
PngAnBnk 10.47 0.44 11.93 8.96 2.81 4.49 28466.39
Pwr Cons Corp 5.41 -0.14 5.78 4.45 2.29 7.68 9907.96
SaicMtr 13.00 -0.46 15.77 12.66 2.67 10.33 21083.13
ShenwanHong 0.05 0.00 0.14 0.05 - -3.03 60.58
ShgPdgBk 9.00 0.26 9.07 6.36 3.67 8.39 37011.92
Sinopec Corp 5.10 0.15 5.43 3.64 7.85 8.45 15917.89
Sinopec Oil 1.87 -0.03 2.27 1.60 - 56.75 3555.18
Denmark (kr)
DanskeBk 206.70 1.20 216.70 152.00 7.02 7.85 26700.06
MollerMrsk 10570 40.00 14430 8412 4.91 14.17 9616.36
NovoB 912.00 -7.00 1033.2 614.30 1.04 45.39 463214.82

Finland (€)
Nokia 3.75 0.06 3.80 2.70 3.47 22.05 23528.41
SampoA 40.46 -0.51 41.80 36.16 4.49 17.21 22686.43
France (€)
Airbus Grpe 140.80 3.18 172.78 120.28 1.29 28.14 124700.75
AirLiquide 165.92 0.04 179.47 137.60 1.75 31.49 107228.62
AXA 33.95 0.59 35.19 26.94 5.07 11.64 83516.12
BNP Parib 61.42 0.30 73.08 52.82 7.49 7.48 77639.98
ChristianDior 629.50 20.50 832.50 569.00 2.03 17.63 127021.34
Cred Agr 13.72 0.21 15.93 11.05 7.72 6.27 46391.29
Danone 60.82 0.32 63.80 50.59 3.36 43.74 46201.5
EDF 12.00 0.00 12.05 7.27 2.41 -2.31 53889.44
Engie SA 15.51 -0.06 16.64 13.07 9.23 17.44 42222.83
EssilorLuxottica 214.90 2.70 215.70 159.68 1.54 41.37 109860.27
Hermes Intl 2195 74.00 2436 1641 0.68 51.70 259034.91
LOreal 394.40 9.05 461.85 372.00 1.56 33.48 235852.54
LVMH 681.10 23.00 886.40 611.50 1.91 24.37 380793.58
Orange 10.28 0.02 11.41 9.19 7.01 13.34 30553.33
PernodRic 126.40 3.50 196.85 119.95 3.80 15.38 35794.58
Renault 43.17 1.78 54.54 31.32 4.29 8.51 14270.91
Safran 197.10 0.10 218.90 142.32 0.70 23.89 94138.02
Sanofi 100.34 1.77 104.32 80.60 3.75 29.85 142294.11
Sant Gbn 77.72 1.80 82.76 48.87 2.70 13.65 43787.89
Schneider 226.90 5.00 239.00 134.38 1.42 31.39 146002.85
SocGen 21.48 0.42 27.95 19.37 7.99 12.36 19493.68
Total 62.16 -0.17 70.11 56.85 4.88 7.54 166604.93
UnibailR 71.80 4.02 82.16 41.66 3.48 -9.78 11185.65
Vinci 106.85 1.35 120.62 97.44 3.88 12.77 70294.42
Vivendi 9.89 0.28 11.17 8.04 2.53 26.01 11386.35
Germany (€)
Allianz 276.10 9.10 280.00 215.75 4.17 12.21 120900.11
BASF 44.95 2.40 54.93 40.18 7.631485.13 44847.1
Bayer 27.87 -1.14 51.32 24.96 8.69 -8.71 30601.57
BMW 84.46 2.72 115.35 77.98 10.15 4.99 56836.82
Continental 59.98 0.74 78.40 51.48 2.52 16.52 13410.2
Deut Bank 14.70 0.66 17.01 9.44 3.06 8.96 32777.89
Deut Tlkm 25.19 0.04 25.34 19.10 - 28.38 140412.59
DeutsPost 44.73 1.54 45.03 29.68 4.18 14.57 60466.66
E.ON 12.61 0.39 13.48 10.43 4.08 27.17 37232.45
Fresenius Med 34.53 0.27 45.35 30.16 3.27 20.72 11325.63
Fresenius SE 32.85 0.90 33.57 23.93 2.83 43.69 20509.06
HenkelKgaA 73.45 2.45 75.80 58.36 2.55 22.95 21330.93
Linde 416.80 2.40 437.60 340.55 1.17 34.64 222479.11
Mercedes-Benz 62.09 2.00 77.45 55.08 8.45 4.87 74254.9
MuenchRkv 475.00 13.70 476.50 351.80 2.46 11.61 71024.22
SAP 195.62 -1.18 199.20 120.26 1.13 90.52 268643.03
Siemens 167.10 3.90 188.88 119.48 2.84 18.38 149434.93
Volkswgn 105.70 4.30 152.50 98.55 8.30 3.49 34867.03
Hong Kong (HK$)
AIA 54.50 2.95 74.45 45.25 2.94 20.47 77274.76
BOC Hold 23.45 0.70 26.10 17.86 6.33 7.33 31795.95
Ch OSLnd&Inv 12.00 -0.68 18.34 10.10 6.60 4.51 16843.52
ChngKng 30.80 -0.80 43.50 29.00 7.65 6.13 13824.87
Citic Ltd 7.45 0.26 8.80 6.53 8.98 3.30 27793.42
Citic Secs♦ 11.24 -0.18 18.02 10.66 4.96 7.92 3776.76
CK Hutchison 41.35 0.50 43.10 35.35 7.10 6.52 20310.38
CNOOC 20.45 0.53 23.90 11.88 6.84 6.58 116864.1
HangSeng 91.60 1.80 117.50 78.05 5.98 9.88 22183.88
HK Exc&Clr 231.60 4.20 319.80 212.20 3.65 23.95 37656.59
MTR 27.70 1.60 32.27 22.30 4.89 21.45 22112.94
SandsCh 14.74 0.62 27.40 13.24 - 21.34 15299.16
SHK Props 71.90 0.05 91.05 65.30 7.11 8.18 26719.82
Tencent 375.60 7.20 401.00 260.20 0.66 27.77 450013.84
India (Rs)
Bhartiartl 1506.75 35.05 1536.25 847.05 0.28 112.06 109276.56
HDFC Bk 1625.05 17.25 1794 1363.55 1.23 17.52 147567.93
Hind Unilevr 2815.6 93.55 2821 2172.05 1.57 60.97 78844.06
ICICI Bk 1203.5 41.85 1257.8 899.00 0.69 19.39 100990.3
Infosys 1862.1 38.85 1903 1351.65 2.14 27.62 92146.35
ITC 505.80 13.60 510.65 399.35 2.63 29.51 75380.52
L&T 3598.55 53.35 3919.9 2631 1.52 35.55 58970.44
OilNatGas 318.90 -9.25 345.00 172.80 3.38 7.76 47813.49
RelianceIn 2999.95 76.25 3217.6 2220.3 0.32 27.75 241902.03
SBI NewA 815.35 12.35 912.00 543.20 1.46 10.33 86723.94
SunPhrmInds 1775.75 34.10 1781.45 1068.35 0.74 42.37 50778.35
Tata Cons 4463.9 168.65 4565 3311 1.08 32.98 192486.02
Israel (ILS)
TevaPha 67.64 2.44 68.69 32.50 - -41.85 20655.38
Italy (€)
Enel 6.71 0.14 6.93 5.47 6.24 14.79 76303.78
ENI 14.60 0.10 15.83 13.48 6.43 13.52 53597.79
Generali 24.02 0.78 24.98 17.98 4.94 9.95 42140.32
IntSPaolo 3.68 0.08 3.84 2.31 6.42 8.09 75158.94
Unicred 36.55 0.21 39.33 20.44 2.73 6.58 66873.81
Japan (¥)
AstellasPh 1827.5 132.00 2241 1426 3.79 647.08 22782.86
Bridgestne 5800 -34.00 7058 4970 3.45 12.29 28516.46
Canon 5076 403.00 5091 3422 2.69 18.16 46639.45
CntJpRwy 3345 94.00 4027 2951 0.87 8.55 23734.85

Denso 2269.5 14.00 2993.5 1864 2.43 21.59 49276.41
EastJpRwy 2788 174.00 3108.33 2353 1.68 16.02 21787.96
Fanuc 4257 181.00 4748 3603 1.98 30.31 29191.91
FastRetail 45690 4480 48040 31140 0.71 39.59 100162
Fuji Hvy Ind 2738 36.50 3614 2166.5 3.15 5.37 14220.05
Hitachi 3461 65.00 3892 1712.2 1.04 27.26 110548.15
HondaMtr 1578 31.50 1959.5 1239 4.32 6.98 57397.61
JapanTob 4218 77.00 4622 3114 4.90 14.58 58115.18
KDDI 4792 214.00 5080 4120 2.93 15.89 72356.91
Keyence 71050 6630 77400 52080 0.42 46.55 119040.41
MitsbCp 2971 25.50 3775 2182.33 2.36 13.34 85532.26
MitsubEst 1174.07 53.73 1199.24 972.54 - - -
MitsubishiEle 2340 38.50 2942.5 1651.5 2.14 17.21 34065.1
MitsuiFud 822.60 91.82 1071.91 607.09 - - -
MitUFJFin 1525 22.00 1849.5 1124.5 2.69 12.25 129615.67
Mizuho Fin 3075 34.00 3571 2293.5 3.42 11.46 53790.25
Murata Mfg 2917.5 23.00 3816 2461 1.79 30.43 40008.35
Nippon TT 152.00 2.70 192.90 142.50 3.36 10.06 94817.05
Nissan Mt 441.90 6.10 712.50 377.30 4.53 3.99 11901.33
Nomura 846.30 29.00 1021 546.00 2.52 21.47 18443.95
Nppn Stl 3225 -9.00 3847 2802 4.97 6.10 21955.09
Panasonic 1189 74.50 1808 986.90 2.95 6.24 20104.27
Seven & I 2044.5 287.00 2244.5 1600 1.76 27.69 36683.76
ShnEtsuCh 6392 325.00 6926 4190 1.57 24.63 88142.84
Softbank 8474 287.00 12180 5639 0.52 -48.57 85813.85
Sony 13410 530.00 15485 11050 0.63 17.04 115348.5
SumitomoF 9889 190.00 11350 6472 2.73 13.63 89119.35
Takeda Ph 4391 99.00 4873 3852 4.46 36.65 48124.88
TokioMarine 5444 51.00 6679 3134 2.26 15.46 74181.8
Toyota 2682 24.50 3891 2183 2.58 7.57 291830.72
Mexico (Mex$)
AmerMvl 16.40 0.23 20.25 15.66 - 33.87 41116.45
FEMSA UBD 207.22 -3.34 245.00 181.66 1.84 28.00 22827.57
WalMrtMex 63.27 0.15 73.50 58.69 1.93 18.71 57849.56
Netherlands (€)
ASML Hld 818.80 -13.70 1021.8 534.40 0.75 47.78 365739.8
Heineken 79.80 0.12 97.50 78.82 2.46 19.08 51382.24
ING 15.98 0.24 17.24 11.43 4.66 7.62 59016.8
Unilever 56.82 1.36 57.50 42.97 2.55 25.48 186810.34
Norway (Kr)
DNB 223.80 1.80 226.10 192.60 7.36 8.43 31784.82
Equinor♦■ 282.55 -7.90 382.85 256.70 4.90 7.83 75087.69
Telenor 128.60 0.30 131.80 108.30 7.53 18.95 16744.59
Qatar (QR)
QatarNtBk 15.50 -0.39 16.73 12.83 4.35 7.50 39320.12
Saudi Arabia (SR)
AlRajhiBnk 88.90 4.90 91.60 63.10 2.68 21.36 94771.08
Natnlcombnk 36.90 2.00 44.35 30.90 4.08 10.98 59005.38
SaudiBasic 74.60 0.10 91.00 73.40 4.73 189.18 59645.01
SaudiTelec 39.75 0.50 43.20 35.00 4.18 14.19 52968.9
Singapore (S$)
DBS 35.89 1.13 38.55 28.19 4.90 8.86 78317.76
JardnMt US$ 36.65 -0.41 48.14 33.72 6.21 14.95 10652.65
OCBC 14.38 0.36 15.38 12.27 5.61 8.75 49589.78
SingTel 2.94 -0.08 3.11 2.25 3.60 61.38 37249.28
UOB 30.78 0.75 33.33 26.82 5.31 9.04 39518.05
South Africa (R)
Firstrand 85.10 2.16 85.98 58.90 4.54 12.49 26850.43
MTN Grp 95.93 7.28 128.10 70.43 3.46 42.76 10167.09
Naspers N 3711 43.09 4084.54 2673.3 0.23 12.99 37213.66
South Korea (KRW)
HyundMobis 219500 1500 270000 198300 2.13 5.57 15246.81
KoreaElePwr 21200 1940 25450 16030 - 19.12 10165.55
SK Hynix 185500-1200.00 248500 112300 0.67 -26.64 100869.77
SmsungEl 77700 500.00 88800 66000 1.93 25.80 346468.57
Spain (€)
BBVA 9.44 0.21 11.28 6.83 1.71 6.88 60817.42
BcoSantdr 4.35 0.12 4.93 3.33 4.05 6.12 75369.57
CaixaBnk 5.37 0.09 5.60 3.49 7.36 8.45 43662.02
Iberdrola 12.69 0.34 12.73 9.88 4.36 12.97 90245.08
Inditex 49.40 2.81 49.50 32.32 1.97 27.75 172107.94
Repsol 12.63 -0.16 16.22 12.19 7.13 4.66 17181.03
Telefonica 4.06 -0.02 4.48 3.53 7.45 -25.18 25759.32
Sweden (SKr)
AtlasCpcoB 162.80 1.95 178.45 119.10 1.57 26.88 24926.13
Ericsson 75.12 0.82 75.60 48.53 3.61 -6.95 22743.28
H & M 166.15 5.10 195.10 137.10 3.93 24.08 23080.17
Investor 302.20 5.65 305.60 197.88 1.56 5.09 54008.2
Nordea Bk 120.80 -0.10 134.30 113.55 8.68 7.36 41539.35
SEB 155.55 0.05 166.00 120.70 5.49 8.55 32283.67
SvnskaHn 104.65 0.90 125.95 89.68 6.24 7.50 19963.7
Swedbank 216.90 4.10 233.80 173.95 7.02 7.07 24084.63
Telia Co 31.27 -0.07 32.39 21.06 6.42 388.86 12061.08
Volvo 268.00 3.60 321.10 213.40 2.81 9.73 41758.52
Switzerland (SFr)
ABB 48.08 0.80 52.46 29.13 1.78 27.82 105412.56
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 89.54 -0.28 108.08 85.70 3.44 20.29 276432.93
Novartis 100.40 0.93 100.96 81.63 3.31 23.19 259080.91

Richemont 137.70 5.05 151.10 102.95 1.79 21.80 87226.83
Roche 283.20 1.90 287.40 212.90 3.50 18.97 234449.72
Swiss Re 117.85 8.50 118.30 83.20 4.77 12.79 44090.09
Swisscom 534.00 3.50 559.80 486.80 4.05 16.31 32595.58
UBS 26.43 0.08 28.78 20.88 2.17 2.93 91502.98
Zurich Fin 488.80 7.60 492.90 404.90 4.80 18.72 84297.05
Taiwan (NT$)
Chunghwa Telecom 124.00 1.00 128.00 115.00 3.95 25.14 30102.46
Formosa PetChem 57.00 -4.20 85.40 56.50 2.01 23.17 16992.03
HonHaiPrc 180.00 -1.00 234.50 94.00 3.07 16.09 78195.95
MediaTek 1225 70.00 1500 680.00 8.56 20.42 61310.76
TaiwanSem 949.00 6.00 1080 516.00 1.35 27.11 770177.17
Thailand (THB)
PTT 34.50 0.50 36.25 31.25 5.68 8.91 28763.22
United Arab Emirates (Dhs)
Emirtestele 24.30 - 38.98 11.60 2.95 22.59 57535.64
United Kingdom (p)
Anglo American 2250 64.50 2813 1630 3.42 -20.91 39697.55
AscBrFd 2514 46.00 2765 1907.5 1.88 16.26 24686.12
AstraZen♦ 13076 30.00 13218 9461 1.75 40.12 267390.68
Aviva 496.00 -4.40 510.20 366.00 6.41 13.33 17514.63
Barclays 230.45 2.15 241.80 128.12 3.47 8.90 44601.63
BP 429.30 -11.95 562.30 389.77 5.09 6.37 92986.96
BrAmTob 2759 -15.00 2839 2233 8.45 -4.43 80663.37
BT♦ 135.85 -9.55 151.20 101.70 5.67 15.80 17836.74
Compass 2377 0.00 2424.4 1940.5 1.82 30.37 53267.13
Diageo 2531 47.50 3339.5 2275 3.09 17.26 74220.89
GlaxoSmh 1602.5 11.50 1823.5 1354.67 3.62 14.73 87617.45
Glencore 411.10 7.25 506.72 365.31 8.51 15.41 66159.82
HSBC 654.70 -1.90 725.20 572.90 7.44 7.13 159080.76
Imperial Brands♦ 2143 -19.00 2190 19.68 6.85 9.31 24052.47
Jardine Mathes. 62.50 0.00 46.43 34.29 3.68 25.49 18166.19
LlydsBkg♦ 59.40 0.50 64.67 39.42 4.65 8.49 48514.16
LSE Group 10010 40.00 11080.2 7936 1.11 72.48 70148.04
Natl Grid 995.00 12.20 1052.85 645.00 5.27 18.13 64124.43
Natwest Group♦ 345.70 -3.00 372.70 168.00 4.92 7.43 37865.94
Prudential 675.60 18.20 1030.96 613.60 2.27 13.91 24309.1
ReckittB♦ 4314 42.00 6006 4034 4.46 19.90 39626.48
RELX♦ 3499 -33.00 3694.34 43.54 1.68 34.96 85873.34
RioTinto 4761.5 19.50 5910 4522.57 6.66 9.85 78676.88
RollsRoyce 498.90 -2.10 505.00 196.45 - 17.38 55968.6
Shell PLC 2720 -70.00 2961 2340.11 3.76 12.59 224907.39
StandCh 765.60 3.20 796.00 571.00 2.79 8.65 25562.31
Tesco 349.10 7.90 349.90 217.53 3.12 14.23 31573.76
Unilever♦ 4811 83.00 4920 3680.5 3.03 21.58 158173.97
Vodafone 74.02 -0.70 82.56 62.71 10.39 19.50 25766.78
WPP 718.20 9.40 856.80 7.24 5.49 71.11 10217.61
United States of America ($)
21stC Fox A 40.99 1.45 41.16 28.29 1.32 12.38 9207.13
3M 129.11 2.06 129.99 71.35 4.86 -9.71 70924.3
AbbottLb 112.04 1.04 121.64 89.67 1.94 33.43 194938.06
Abbvie 197.04 3.14 197.88 135.85 3.17 56.16 348040.37
Accenture 331.35 4.43 387.51 278.69 1.56 29.29 222652.91
Activision Bli. 94.42 0.18 94.57 70.94 - 36.23 74289.5
Adobe 556.48 3.02 638.25 433.97 - 48.35 246743.23
Advanced Micro 154.53 5.97 227.30 93.12 - 214.48 250104
AEP♦ 98.38 1.44 104.41 69.38 3.63 17.55 52349.97
Aflac 106.64 1.88 107.11 72.78 1.72 11.24 59721.21
AirProd 275.20 -0.85 307.71 212.24 2.66 23.83 61179.84
Allstate 179.94 0.30 184.31 104.70 2.08 37.71 47511.46
Alphabet 164.82 1.86 191.75 120.21 0.13 22.66 965680.38
Altria 52.15 0.83 52.22 39.07 7.77 10.45 88979.6
Amazon 176.69 -0.37 201.20 118.35 - 47.401854461.71
AmerAir 10.40 0.35 16.15 9.07 - -55.39 6832.41
AmerExpr 250.71 -1.00 256.24 140.91 1.08 17.93 178232.66
AmerIntGrp 75.05 1.49 80.83 57.14 2.00 10.74 48328.56
AmerTower 225.08 5.23 236.13 154.58 2.27 48.77 105130.74
Amgen 330.02 8.58 346.85 248.38 2.73 45.15 177329.39
Amphenol Corp 66.93 1.13 70.84 39.34 0.67 39.20 80603.05
Analog Devices 227.03 3.84 244.14 154.99 1.62 50.35 112718.91
Aon Cp 335.38 3.33 344.68 268.06 0.77 25.11 72858.68
Apple 225.85 -0.20 237.23 164.08 0.44 33.643433854.34
Applied Materi.♦ 203.00 -4.90 255.89 129.21 0.66 22.15 168078.89
Aptiv 72.10 3.17 104.72 65.13 - 6.49 19161.3
ArcherDan 60.18 1.09 81.87 51.49 3.21 10.06 28774.59
AT&T 19.63 0.29 19.99 14.04 5.90 10.81 140716.04
Autodesk 254.50 6.27 279.53 192.01 - 52.52 54846.92
AutomData 269.69 5.60 270.99 205.53 2.05 28.86 109978.29
AutoZone 3146.91 -65.97 3256.37 2375.35 - 21.04 53757.98
Avago Tech 164.74 -0.98 185.16 79.51 11.98 5.91 76684.55
BakerHu 35.08 0.14 39.05 28.32 2.44 17.06 34844.34
Bank of NY 66.04 0.43 66.47 39.66 2.58 15.85 48734.71
BankAm 39.76 0.42 44.44 24.96 2.47 13.13 308520.8
Baxter 37.18 1.06 44.01 31.01 3.26-456.39 18968.4
BectonDick 235.02 -1.31 283.50 218.75 1.65 48.20 67930.75
BerkshHat 677136.710006.71 741971.4 502000 - 9.85 374615.05
Biogen 204.07 2.16 270.50 189.44 - 24.43 29725.17
BlackRock 877.49 5.00 885.10 596.18 2.39 21.36 129981.26
Boeing 175.74 -4.25 267.54 159.70 - -47.54 108285.22
Booking Holdings 3832.64 213.78 4144.32 2733.04 0.24 27.65 128486.91

Bristol-Myers 48.02 -1.34 63.41 39.35 5.09 -14.83 97355.52
Broadcom 164.74 -0.98 185.16 79.51 11.98 5.91 76684.55
Cadence Design 275.46 -5.54 328.99 226.49 - 68.39 75426.46
CapOne 142.61 3.05 153.35 88.23 1.76 10.70 54456.5
CardinalHlth 109.94 0.09 116.04 85.12 1.90 46.59 26808.36
Carnival 16.35 0.89 19.74 10.84 - 22.22 18346.52
Caterpillar 346.27 2.79 382.01 223.76 1.54 14.99 167905.67
Centene Corp 78.88 0.77 81.42 60.83 - 14.90 41493.25
CharlesSch 64.24 -1.31 79.49 48.66 1.63 25.74 114247.3
Charter Comms 345.72 -7.59 458.30 236.08 - 10.58 49348.48
Chevron Corp 147.33 0.06 171.70 139.62 4.37 12.98 269454.36
Chipotle Mexic. 53.66 1.19 69.26 35.37 - 50.57 73.48
Chubb 274.40 0.99 277.91 198.67 1.31 11.68 110840.56
Cigna 351.95 9.63 365.71 253.95 1.51 27.67 98387.2
Cintas Corp♦ 788.73 23.87 791.65 474.74 0.71 50.25 79479.48
Cisco 50.50 1.04 58.19 44.50 3.28 16.20 203455.15
Citigroup 61.96 0.56 67.81 38.17 3.54 17.30 118209.28
CME Grp 207.43 -0.45 223.80 190.70 4.88 22.63 74612.57
Coca-Cola 69.09 -0.10 70.13 51.55 2.82 26.57 297747.24
Cognizant 76.57 0.71 80.27 62.14 1.60 17.59 37952.53
ColgtPlm 103.41 1.42 104.30 67.62 1.94 31.44 84494.98
Comcast 39.70 0.08 47.30 36.43 3.15 10.12 153372.64
ConocPhil 110.87 -0.31 135.18 102.27 3.37 12.02 128747.76
Constellation 245.29 -0.41 274.87 227.50 1.55 17.63 44689.98
Corning 41.70 1.50 46.39 25.26 2.80 55.47 35682.72
Corteva 55.13 1.33 58.76 43.22 1.19 53.33 38163.58
Corteva 55.13 1.33 58.76 43.22 1.19 53.33 38163.58
Costco 875.53 4.94 896.67 530.56 0.50 52.39 388153.34
CrownCstl 111.90 2.06 119.50 84.72 5.84 33.49 48628.08
CSX 33.60 0.18 40.12 29.03 1.40 17.58 65675.78
CVS 58.63 0.28 83.25 52.77 4.42 9.85 73749.03
Danaher 268.97 -0.36 281.70 182.09 0.41 47.38 194250.04
Deere 379.48 1.56 423.35 340.20 1.54 10.85 104573.42
Delta 40.92 0.77 53.86 30.60 1.02 5.63 26407.33
Devon Energy 44.41 -0.68 55.09 40.47 5.69 8.10 27809.48
Digital Realty 151.57 1.97 162.58 113.94 3.36 40.10 49625.69
DiscFinServ♦ 133.27 -0.53 147.61 79.04 2.19 14.49 33460.3
Disney 90.06 0.76 123.74 78.73 0.35 93.75 163331.68
Dollar General 122.99 -0.28 168.07 101.09 2.02 17.02 27044.84
DominRes 56.45 0.44 57.60 39.18 4.94 23.40 47358.07
DukeEner♦ 112.35 0.05 116.67 83.06 3.79 19.25 86756.86
DuPont 81.01 0.83 85.12 61.14 1.88 84.33 33834.94
Eaton 299.07 2.39 345.19 191.82 1.23 33.82 119059.77
eBay 58.60 3.10 59.36 37.17 1.82 11.20 28655.4
Ecolab 246.85 6.19 249.00 156.72 0.93 43.78 70238.11
Edwards Lifesc. 70.49 1.57 96.12 58.93 - 29.10 42463.18
Elevance 547.28 3.58 555.36 431.38 1.19 18.36 126905.34
Eli Lilly♦ 947.07 24.95 972.53 516.57 0.52 133.58 900119.65
Emerson 104.55 1.46 119.53 83.10 2.09 29.80 59876.59
EOG Res 126.40 -1.66 139.67 108.94 2.80 9.57 71870.99
Equinix 824.60 -4.06 914.93 677.80 1.94 79.21 78291.64
EquityResTP 73.60 2.19 73.84 52.57 3.78 30.13 27902.51
Exelon 37.80 0.19 42.16 33.35 4.03 15.53 37813.83
ExxonMb 115.90 -2.27 123.75 95.77 3.35 13.60 456994.5
Fedex 296.58 11.18 313.84 224.69 1.76 16.63 72455.16
Fidelity NIS 78.71 -0.29 80.20 46.91 2.55 104.69 42941.49
Fiserv - - - - - - -
FordMtr♦ 11.20 0.69 14.85 9.49 5.59 11.18 43739.01
Franklin 21.10 -1.67 30.32 19.61 6.04 11.68 11032.65
GenDyn 293.16 -3.43 302.75 214.53 1.95 21.91 80553.8
GenElectric 169.86 0.44 180.36 105.53 0.32 44.00 184181.07
GenMills 70.72 1.69 74.45 60.33 3.46 15.84 39364.14
GenMotors 48.18 2.86 50.50 26.30 0.91 5.19 54144.95
GileadSci 76.88 3.10 87.87 62.07 4.10 204.51 95708.77
GoldmSchs 509.13 4.87 517.26 289.36 2.20 19.00 160781.45
Halliburton 31.61 0.23 43.85 30.31 2.15 10.51 27901.8
HCA Hold 387.26 13.49 388.21 215.96 0.66 18.50 99941.54
Hew-Pack 35.89 -0.02 39.52 25.22 3.16 11.51 35120.5
Hilton Worldwi. 217.30 4.84 229.03 146.00 0.29 45.24 53548.61
HiltonWwde 217.30 4.84 229.03 146.00 0.29 45.24 53548.61
HomeDep 373.04 10.98 396.87 274.26 2.41 23.73 370533.19
Honywell♦ 201.39 2.89 220.79 174.88 2.21 22.01 130837.28
HumanaInc 353.39 3.03 530.54 298.61 1.05 20.84 42548.74
IBM 195.74 1.96 199.18 135.87 3.54 21.25 180305.55
IDEXX Laborato. 492.34 0.08 583.39 372.50 - 45.69 40522.07
IllinoisTool 247.78 5.84 271.15 217.50 2.32 23.40 73565.88
Illumina 131.30 0.99 166.69 86.50 - -15.43 20916.09
Intcntl Exch 159.42 2.88 160.02 104.49 1.12 35.10 91529.73
Intel 20.68 -0.19 51.28 18.84 2.52 20.42 88427.68
Intuit 613.22 -40.31 676.62 473.56 0.60 53.80 171423.81
John&John 162.76 3.37 167.78 143.13 3.08 23.60 391802.98
JohnsonCn 70.88 1.50 75.36 47.90 2.18 27.48 47348.8
JPMrgnCh 217.55 3.58 219.19 135.19 2.04 12.57 618958.19
Kimb-Clark 142.89 0.43 145.68 116.32 3.51 20.26 48125.98
KinderM 21.12 0.04 21.86 15.89 5.61 18.57 46875.05
KLA Corp 810.39 -9.18 896.32 440.15 0.71 40.63 109110.87
Kraft Heinz 35.75 1.13 38.96 30.68 4.67 14.95 43218.53
Kroger♦ 51.75 -1.44 58.34 42.10 2.20 16.88 37352.68
LasVegasSd 40.35 -0.03 55.73 36.62 2.07 18.15 29711.34
LibertyGbl 18.96 0.44 20.03 15.01 - -3.83 3273.93
Lilly (E)♦ 947.07 24.95 972.53 516.57 0.52 133.58 900119.65

Linde 465.10 8.28 477.71 361.02 1.17 34.58 222086.52
Lockheed 555.90 -4.23 564.22 393.77 2.34 19.34 132503.21
Lowes 248.27 7.12 262.49 181.85 1.87 18.87 141473
Lyondell 97.84 0.77 107.02 88.46 5.34 14.46 31805.1
Marathon Ptl 173.79 -6.24 221.11 139.32 1.89 8.27 58164.74
Marsh&M 222.74 0.83 227.63 184.02 1.33 26.48 109531.25
MasterCard 463.99 -4.89 490.00 359.77 0.53 35.32 425344.54
McDonald's 288.97 10.48 302.39 243.53 2.31 23.51 207290.68
McKesson 554.57 6.86 637.51 404.72 0.45 23.72 71914.84
Medtronic 87.93 3.33 89.24 68.84 3.31 30.24 112779.04
Merck 116.26 2.59 134.63 99.14 2.69 123.71 294451.4
Meta 531.02 3.60 544.23 276.03 0.10 29.261160134.68
Metlife♦ 74.55 1.50 79.34 57.91 2.91 24.70 52209.22
Microsoft♦ 414.69 -3.78 468.35 309.45 0.72 34.413082406.69
Mnstr Bvrg 46.54 -0.20 61.23 43.32 - 28.21 45587.98
MondelezInt 71.00 0.88 77.20 60.75 2.44 21.65 94834.96
Monsanto 10.07 -0.11 11.13 9.56 - 51.84 251.75
MorganStly 101.66 0.22 109.11 69.42 3.42 17.70 165214.04
Netflix 683.40 9.33 711.33 344.73 - 40.91 293291.1
NextEraE 79.36 0.79 80.56 47.15 2.58 24.77 163114.92
Nike 83.64 0.41 123.39 70.75 1.80 21.64 100490.26
NorfolkS 239.88 -0.57 263.66 183.09 2.35 36.99 54234.88
Northrop 507.46 0.80 511.87 414.56 1.58 31.60 74213.62
NXP 250.71 -3.73 296.08 167.21 1.69 22.50 63862.84
Occid Pet 56.72 -0.90 71.19 55.04 1.40 15.70 51362
Oracle 137.61 0.14 146.59 99.26 1.20 35.80 379233.89
Pepsico 174.51 1.89 183.41 155.83 3.08 24.27 239702.12
Perrigo 28.84 1.16 38.04 24.82 3.972760.15 3933.54
Pfizer♦ 28.82 0.52 37.13 25.20 5.98-552.02 163311.21
Phillips66♦ 134.39 -4.53 174.08 107.85 3.26 9.89 56251.51
PhilMorris 119.68 1.62 120.27 87.23 4.53 20.30 186078.65
PNCFin 178.55 5.55 182.84 109.40 3.60 14.36 70972.96
PPG Inds♦ 126.11 3.71 151.16 118.07 2.15 19.81 29420.3
ProctGmbl 168.74 0.85 171.89 141.45 2.33 26.41 398249.23
Prudntl 116.85 1.96 128.53 87.95 4.51 18.87 41715.45
PublStor 338.93 19.52 340.00 233.18 3.70 29.48 59318.12
Qualcomm 172.34 0.16 230.63 104.33 1.94 22.01 191986.76
Raytheon♦ 118.42 0.47 118.99 68.56 2.11 65.98 157526.95
Regen Pharm 1197.44 18.13 1203.49 769.19 - 33.86 129823.31
S&P Global 500.59 9.72 502.95 340.49 0.75 53.75 156683.11
Salesforce 262.91 0.00 318.72 193.68 0.16 44.89 254759.79
Schlmbrg 44.74 -0.05 62.12 42.61 2.45 14.01 63516.6
Sempra Energy 81.40 1.41 83.68 63.75 3.09 17.25 51538.07
Shrwin-Will♦ 358.83 4.43 360.70 232.06 0.77 35.02 90517.61
SimonProp 165.56 8.86 166.86 102.11 4.79 20.20 53978.42
SouthCpr♦ 103.56 -0.33 129.07 67.84 3.79 32.96 80892.95
Starbucks♦ 93.83 -0.98 107.66 71.55 2.45 24.75 106324.19
StateSt 83.99 2.81 86.25 62.78 3.36 14.81 25081.09
Stryker 351.62 13.73 361.41 249.98 0.92 38.44 133993.72
Sychrony Fin 48.43 1.81 52.67 27.30 2.15 6.48 19140.83
T-MobileUS 196.91 0.35 198.79 131.47 0.69 25.66 229751.44
Target♦ 158.54 14.50 181.86 102.93 2.91 16.87 73346.4
TE Connect 152.45 3.02 159.98 115.00 1.62 13.31 46330.88
Tesla Mtrs 217.83 1.71 278.98 138.80 - 58.64 695888.52
TexasInstr 207.84 7.31 210.88 139.48 2.58 34.52 189767.47
TheTrvelers 220.79 4.22 232.75 157.33 1.91 13.40 50324.98
ThrmoFshr 603.20 -0.78 622.30 415.60 0.25 37.05 230419.73
TJX Cos♦ 119.21 7.76 121.06 86.71 1.18 28.08 134725.08
Truist Financial Corp♦ 43.53 1.00 45.31 26.57 4.99 -31.82 58286.22
Twitter 53.70 1.26 60.16 31.30 - -402.23 41093.72
UnionPac 245.35 0.82 258.66 199.33 2.21 22.10 149466.64
UPS 128.35 -1.30 172.75 123.12 5.28 17.79 94017.53
USBancorp 45.24 2.05 45.88 30.47 4.48 14.39 70589.85
UtdHlthcre 582.10 4.42 591.54 436.38 1.30 23.58 537517.09
ValeroEngy♦ 144.91 -4.91 184.79 119.88 3.01 7.87 46426.34
Verizon 41.11 0.50 43.42 30.14 6.75 14.81 173053.37
VertexPharm 484.60 7.23 510.64 340.83 - 30.12 125076.33
VF Cp 17.17 0.29 20.69 11.00 4.74 -6.60 6680.33
Visa Inc♦ 266.89 -0.49 290.96 227.78 0.79 27.38 445825.06
Walgreen♦ 10.26 -0.67 27.05 10.02 14.75 -1.47 8852.89
WalMartSto 75.15 1.70 76.22 49.85 1.09 30.62 604432.06
Walt Disney 90.06 0.76 123.74 78.73 0.35 93.75 163331.68
Waste Manage. 209.68 4.28 225.00 149.71 1.44 31.95 84147.69
WellsFargo♦ 56.72 1.39 62.55 38.39 2.49 11.32 193061.85
Williams Cos 44.95 0.82 45.20 32.50 4.22 17.64 54782.99
Workday 258.30 26.56 311.28 199.81 - 43.71 54759.6
Yum!Brnds 136.03 -1.38 143.20 115.53 1.91 23.10 38245.47
Zoetis♦ 180.93 -2.78 201.92 144.80 0.90 33.39 81970.52
Zoom 70.34 12.27 75.91 55.06 - 24.64 18542.69
Venezuela (VEF)
Bco de Vnzla 16.38 0.73 23.90 3.80 47.93 - 1629.98
Bco Provncl 5.49 0.49 23.45 3.60 9.16 1.39 398.44

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 %

Zoom 70.34 68.04 2.30 3.38 9.97 21.1 18.36
Seven & I 2044.50 2015.00 29.50 1.46 257.50 16.3 13.35
MitsuiFud 822.60 819.01 3.59 0.44 88.23 12.6 0.24
Workday 258.30 231.08 27.22 11.78 -0.66 11.5 14.34
FastRetail 45690.00 45050.00 640.00 1.42 3840.00 10.9 10.34
Keyence 71050.00 70440.00 610.00 0.87 6020.00 10.3 0.28
KoreaElePwr 21200.00 21050.00 150.00 0.71 1790.00 10.1 7.84
Target 158.54 156.82 1.72 1.10 12.78 10.1 5.54
Canon 5076.00 5028.00 48.00 0.95 355.00 8.6 14.86
CSR 5.26 5.29 -0.03 -0.57 0.44 8.5 4.77
MTN Grp 95.93 90.11 5.82 6.46 1.46 8.2 28.49
AstellasPh 1827.50 1816.00 11.50 0.63 120.50 7.8 11.52
Swiss Re 117.85 115.90 1.95 1.68 6.55 7.8 11.13
TJX Cos 119.21 119.00 0.21 0.18 7.55 7.0 5.06
Panasonic 1189.00 1174.50 14.50 1.23 60.00 6.7 -6.69
BASF 44.94 44.45 0.49 1.10 2.32 6.7 6.68
EastJpRwy 2788.00 2747.00 41.00 1.49 133.00 6.7 0.11
FordMtr 11.20 10.92 0.28 2.59 0.41 6.6 -19.05
GenMotors 48.18 46.46 1.72 3.69 1.14 6.3 3.87
Deut Bank 14.68 14.57 0.11 0.73 0.76 6.3 6.21
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 %

BOE Tech 0.47 0.48 -0.01 -2.11 -0.05 -10.6 -8.82
Franklin 21.10 20.68 0.42 2.01 -2.08 -7.3 -9.22
Formosa PetChem 57.00 57.80 -0.80 -1.38 -3.40 -6.9 -13.51
China Vanke 3.79 3.76 0.03 0.80 -0.30 -6.7 -15.96
BT 135.85 135.20 0.65 0.48 -10.20 -6.6 -2.93
Intuit 613.22 665.29 -52.07 -7.83 11.76 -6.2 -3.79
Walgreen 10.26 10.03 0.23 2.24 -0.89 -6.1 -8.55
Midea 0.26 0.26 0.00 0.00 -0.02 -5.6 -18.00
Ch OSLnd&Inv 12.00 12.02 -0.02 -0.17 -0.66 -5.4 -7.42
ShenwanHong 0.05 0.05 0.00 1.89 0.00 -5.3 -23.88
Hunng Pwr 4.51 4.57 -0.06 -1.31 -0.12 -3.8 -7.94
Marathon Ptl 173.79 171.78 2.01 1.17 -8.25 -3.5 6.00
Suncor En 55.18 54.92 0.26 0.47 -2.23 -3.4 5.32
SaicMtr 13.00 12.67 0.33 2.60 -0.79 -3.4 -12.81
Hngzh HikVDT 26.55 26.22 0.33 1.26 -1.23 -3.3 -12.58
ValeroEngy 144.91 143.43 1.48 1.03 -6.39 -3.3 -1.34
Phillips66 134.39 133.16 1.23 0.92 -5.76 -3.3 -1.94
ChShpbldng 5.48 5.44 0.04 0.74 -0.21 -3.0 1.48
OilNatGas 318.90 324.35 -5.45 -1.68 -3.80 -2.8 -0.59
Equinor 282.55 280.45 2.10 0.75 -10.00 -2.7 -3.22
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 23 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 105.66 5.31 0.02 -0.43 1.55

High Yield Euro
Turkiye 02/26 10.00 - - B 70.67 38.39 0.05 0.59 34.63

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 98.33 4.33 0.02 -0.53 0.56
Mexico 05/26 11.00 BBB Baa2 BBB- 110.83 4.88 0.05 -0.52 -
Brazil 01/27 10.00 - Ba2 BB 98.36 11.57 0.17 0.04 7.81
Brazil 01/27 10.00 - Ba2 BB 98.36 11.57 0.17 0.04 7.81
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 7.00 0.00 -0.09 -
Peru 08/28 6.00 - Baa1 BBB 104.07 5.20 0.02 -0.33 1.44
Peru 08/28 6.00 - Baa1 BBB 104.07 5.20 0.02 -0.33 1.44

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 93.80 10.19 -0.07 -0.62 6.43
Mexico 03/26 5.00 - Baa2 BBB- 93.80 10.19 -0.07 -0.62 6.43
Brazil 01/27 10.00 - Ba2 BB 98.36 11.57 0.17 0.04 7.81
Bulgaria 03/27 2.00 - Baa1 BBB 98.41 3.27 0.02 -0.12 -0.49
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 23 date Coupon S* M* F* price yield yield yield US
US$
Morgan Stanley 01/28 4.00 A- A1 A+ 96.39 5.17 0.07 -0.49 -
Barclays plc 01/28 4.00 BBB+ Baa1 A 98.26 4.90 0.07 -0.36 1.14
Truist Financial Corporation 01/28 6.00 A- A3 A 100.30 5.90 0.07 0.27 -
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 100.20 4.94 0.07 -0.58 -
Washington Gas Light Company 03/28 6.00 A- WR A 104.10 5.56 0.09 -0.44 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 96.22 5.47 0.09 -0.49 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.85 3.55 0.02 -0.11 -0.21
HSBC Holdings plc 06/28 3.00 - Baa1 A- 99.03 3.40 -0.01 -0.35 -0.36
BHP Billiton Fin Ltd 04/30 1.00 - A1 A 90.30 3.41 0.04 -0.15 -
Spain 10/46 2.00 - Baa1 A- 90.24 3.54 0.03 -0.15 -
Yen
Japan 03/55 1.00 - A1 A 83.97 2.11 -0.01 -0.09 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 104.40 5.23 0.07 -0.23 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.06 5.55 0.07 0.12 -
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 23 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 23 (Libor: Aug 22) night Day Week Month month month month year
US$ Libor 5.06157 0.010 0.000 -0.031 5.39243 5.33292 5.18301 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 0.012 3.60800 3.54100 3.40800 3.13300
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.000 5.32000 5.14000 4.89000
Euro CDs -0.010 3.62000 3.52000 3.38000

Short 7 Days One Three Six One
Aug 23 term notice month month month year
Euro 3.39 3.69 3.52 3.82 3.47 3.77 3.37 3.67 3.23 3.53 2.96 3.26
Sterling 0.45 0.55 0.45 0.55 0.58 0.68 0.71 0.86 0.90 1.05
US Dollar 5.00 5.20 5.21 5.41 5.22 5.42 5.04 5.24 4.79 4.99 4.40 4.60
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 223.04 0.04 3.53 3.58 4.93 9.40
Corporates( £) 361.42 -0.17 0.30 1.95 1.08 12.56
Corporates(€) 229.85 -0.11 0.31 2.48 1.22 8.15
Eurozone Sov(€) 224.21 -0.25 0.60 0.82 1.64 6.65
Gilts( £) 277.94 -0.56 0.56 -0.50 1.86 9.71
Overall( £) 292.87 -0.45 0.51 0.16 1.67 10.22
Overall(€) 221.78 -0.20 0.59 1.33 1.57 7.04

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 878.88 -5.52 - - 1.16 22.78
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 286.49 -5.90 -8.42 -12.11 358.71 281.11
Europe 5Y 52.04 -1.32 -2.02 -2.55 68.88 49.53
Japan 5Y 52.20 -0.14 0.33 0.55 62.58 45.14
Senior Financials 5Y 59.49 -1.42 -2.43 -3.15 78.08 57.39

Markit CDX
Emerging Markets 5Y 164.19 1.22 -3.26 -5.97 187.46 156.34
Nth Amer High Yld 5Y 332.75 2.69 -5.65 -4.06 382.60 316.75
Nth Amer Inv Grade 5Y 51.19 0.65 -1.04 -1.08 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† Sep 71.94 0.01
Brent Crude Oil‡ 78.93 1.71
RBOB Gasoline† Sep 2.27 0.03
Natural Gas† Sep 2.02 -0.03
Base Metals (♠ LME 3 Months)
Aluminium 2529.00 62.50
Aluminium Alloy 2400.00 800.00
Copper 9185.00 65.00
Lead 2108.50 52.00
Nickel 16640.00 100.00
Tin 32785.00 360.00
Zinc 2890.50 33.00
Precious Metals (PM London Fix)
Gold 2483.00 -14.95
Silver (US cents) 2956.50 0.50
Platinum 959.00 -11.00
Palladium 949.00 -20.00
Bulk Commodities
Iron Ore 97.03 -1.35
Baltic Dry Index 1762.00 -6.00
Richards Bay ICE Futures 115.60 0.35

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 373.25 1.75
Wheat♦ Sep 508.00 -3.00
Soybeans♦ Sep 947.50 6.25
Soybeans Meal♦ Sep 304.60 -1.80
Cocoa (ICE Liffe)X Sep 6293.00 -49.00
Cocoa (ICE US)♥ Sep 9750.00 61.00
Coffee(Robusta)X Sep 5149.00 246.00
Coffee (Arabica)♥ Sep 246.40 -0.40
White SugarX 525.80 13.70
Sugar 11♥ 18.28 0.43
Cotton♥ Oct 70.42 0.83
Orange Juice♥ Sep 497.00 3.85
Live Cattle♣ Oct 182.48 1.25
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Oct 79.50 3.35

% Chg % Chg
Aug 22 Month Year

S&P GSCI Spt 540.31 -2.02 -6.48
DJ UBS Spot 96.42 -1.09 -7.85
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 22 Aug 22 Prev return stock Market stocks
Can 4.25%' 26 106.17 1.471 1.442 -0.04 5.25 73107.71 8
Fr 0.10%' 26 98.24 1.279 1.261 0.37 12.74 260355.41 18
Swe 0.12%' 26 129.77 1.339 1.340 0.08 33.86 205121.33 6
UK 0.125%' 26 98.85 0.862 0.820 0.01 13.45 550312.16 32

- - - - - - -
UK 2.00%' 35 248.98 0.657 0.612 0.20 9.08 550312.16 32
US 0.625%' 26 97.21 2.676 2.619 0.29 42.16 1674741.96 48
US 3.625%' 28 106.10 1.885 1.829 0.29 16.78 1674741.96 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 3.80 1.69 0.04
Austria 2.49 0.37 -1.28
Canada 2.97 0.86 -0.79
Denmark 2.09 -0.02 -1.67
Finland 2.54 0.43 -1.22
Germany 2.11 0.00 -1.65
Italy 1.51 -0.60 -2.25
Japan 0.50 -1.61 -3.26

Netherlands 2.35 0.24 -1.42
New Zealand 4.01 1.90 0.25
Norway 3.18 1.07 -0.58
Portugal 2.39 0.27 -1.38
Spain 2.64 0.53 -1.13
Sweden 0.59 -1.53 -3.18
Switzerland 0.48 -1.64 -3.29
United States 3.76 1.65 0.00

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

VOLATILITY INDICES
Aug 23 Day Chng Prev 52 wk high 52 wk low

VIX 16.63 -0.92 17.55 65.73 10.62
VXD 14.68 -0.69 15.37 36.90 3.74
VXN 21.75 -1.08 22.83 40.12 6.48
VDAX 14.06 -0.86 14.92 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 83.04 3.80 -0.01 0.01 -0.44 -0.44
02/50 1.00 97.96 1.98 0.02 0.03 -0.18 -0.04

Austria 02/29 0.50 91.67 2.49 0.03 -0.03 -0.28 -0.63
02/47 1.50 75.13 3.04 0.03 -0.02 -0.17 -0.35

Belgium 06/27 0.80 95.58 2.44 0.03 -0.04 -0.34 -0.61
06/47 1.60 73.42 3.27 0.04 -0.01 -0.16 -0.36

Canada 03/25 1.25 98.60 3.99 0.04 -0.01 -0.35 -0.97
06/30 1.25 90.95 2.97 0.07 -0.01 -0.38 -0.94
12/48 2.75 93.01 3.16 0.07 0.00 -0.25 -0.51

Denmark 11/29 0.50 92.21 2.09 0.04 -0.04 -0.27 -0.75
11/52 0.25 56.77 2.37 0.03 -0.03 -0.22 -0.54

Finland 09/24 0.00 99.79 3.95 0.06 0.15 0.22 0.36
09/29 0.50 90.42 2.54 0.04 -0.03 -0.26 -0.57

France 05/28 0.75 93.54 2.58 0.03 -0.05 -0.27 -0.44
05/48 2.00 77.86 3.37 0.04 -0.02 -0.13 -0.18

Germany 08/29 0.00 90.14 2.11 0.05 -0.02 -0.28 -0.49
08/50 0.00 53.36 2.45 0.04 0.00 -0.18 -0.23

Greece - - - - - - -
01/28 3.75 104.16 2.47 0.00 0.01 -0.23 -1.10

Ireland - - - - - - -
05/26 1.00 97.38 2.58 0.03 -0.01 -0.32 -0.47
02/45 2.00 85.65 2.94 0.04 -0.02 -0.17 -0.55

Italy 02/25 0.35 98.73 3.34 0.01 -0.09 -0.10 -0.36
05/30 0.40 93.95 1.51 0.00 -0.01 -0.04 -0.22
03/48 3.45 90.59 4.08 0.04 -0.01 -0.10 -0.48

Japan 04/25 0.05 99.81 0.35 0.01 0.04 0.12 0.27
12/29 0.10 97.91 0.50 0.02 0.04 -0.11 0.13
12/49 0.40 68.86 1.97 -0.02 0.04 -0.09 0.42

Netherlands 07/27 0.75 95.60 2.35 0.04 -0.03 -0.32 -0.57
01/47 2.75 101.15 2.68 0.03 -0.03 -0.19 -0.33

New Zealand 05/31 1.50 85.33 4.01 0.02 0.08 -0.22 -1.12
09/40 2.50 126.17 2.66 0.00 0.04 -0.08 -0.45

Norway 08/30 1.38 90.31 3.18 0.00 -0.12 -0.32 -0.88
Poland - - - - - - -

07/27 2.50 93.60 4.91 0.02 0.08 -0.34 -0.53
04/47 4.00 85.00 5.13 0.00 0.04 -0.43 -0.48

Portugal 04/27 4.13 104.38 2.39 0.01 -0.06 -0.34 -0.69
Spain - - - - - - -

10/29 0.60 90.26 2.64 0.03 -0.04 -0.25 -0.76
10/46 2.90 90.24 3.54 0.03 -0.03 -0.15 -0.56

Sweden 06/30 0.13 120.44 0.59 0.02 -0.03 -0.10 -0.58
03/39 3.50 117.70 2.08 0.04 -0.03 -0.10 -0.91

Switzerland 04/28 4.00 112.57 0.48 0.03 -0.02 -0.20 -0.55
06/29 0.00 97.74 0.48 0.04 -0.02 -0.18 -0.56

United Kingdom - - - - - - -
07/27 1.25 92.90 3.85 0.05 0.07 -0.20 -0.98
07/47 1.50 57.90 4.45 0.07 0.03 -0.16 -0.44

United States - - - - - - -
03/25 0.50 97.50 4.74 0.03 -0.09 -0.31 -0.47
02/30 1.50 88.90 3.76 0.09 -0.07 -0.44 -0.68
02/50 0.25 64.83 2.02 0.07 -0.03 -0.17 -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 23 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -

Tr 2.75pc '24 99.94 4.86 1.67 0.41 5.42 -3.38 100.00 97.96 35.81
Tr 2pc '25 97.70 4.30 -1.38 -1.83 -4.66 -14.17 97.70 94.16 40.34
Tr 0.125pc '26 95.13 3.67 -1.08 -0.81 -6.38 -22.08 95.19 89.50 35.68
Tr 1.25pc '27 93.06 3.80 -1.30 -0.78 -4.28 -17.21 93.33 88.02 41.41
Tr 4.125pc '29 101.20 3.85 -1.28 -0.77 -4.70 -15.38 101.76 80.53 21.73
Tr 1pc '32 82.15 3.78 -1.31 -0.53 -5.26 -13.90 83.29 75.31 36.33
Tr 4.25pc '36 102.24 4.01 -1.23 -0.74 -5.20 -11.28 106.09 94.63 32.01
Tr 4.5pc '42 102.32 4.31 -1.37 -0.92 -5.27 -7.71 106.98 92.93 28.65
Tr 3.75pc '52 89.24 4.43 -1.12 -0.45 -4.53 -4.32 95.61 79.70 25.37
Tr 4pc '60 92.88 4.40 -1.12 -0.68 -4.35 -2.65 101.27 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 23 chg % Return 1 month 1 year Yield
1 Up to 5 Years 83.78 0.14 2486.32 0.90 6.33 3.88
2 5 - 10 Years 149.22 0.37 3301.65 1.86 9.00 3.79
3 10 - 15 Years 157.26 0.58 3805.35 2.77 10.68 4.05
4 5 - 15 Years 150.22 0.45 3425.39 2.19 9.64 3.91
5 Over 15 Years 200.81 1.01 3680.05 3.85 9.94 4.35
7 All stocks 134.30 0.50 3136.73 2.21 8.47 4.18

Day's Month Year's Total Return Return
Index Linked Aug 23 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 341.92 0.18 0.62 4.94 2941.62 0.64 5.88
2 Over 5 years 526.32 0.98 2.62 5.62 4055.94 2.63 6.36
3 5-15 years 469.42 0.52 1.61 6.21 3862.48 1.62 7.32
4 Over 15 years 565.23 1.30 3.31 5.26 4210.39 3.32 5.74
5 All stocks 506.77 0.84 2.26 5.53 3988.68 2.27 6.32

Yield Indices Aug 23 Aug 22 Yr ago Aug 23 Aug 22 Yr ago
5 Yrs 3.73 3.78 4.51 20 Yrs 4.33 4.39 4.72
10 Yrs 3.93 3.98 4.51 45 Yrs 4.26 4.31 4.47
15 Yrs 4.19 4.24 4.65

inflation 0% inflation 5%
Real yield Aug 23 Dur yrs Previous Yr ago Aug 23 Dur yrs Previous Yr ago
Up to 5 yrs 0.31 3.39 0.36 1.29 0.17 3.39 0.21 0.90
Over 5 yrs 1.05 18.91 1.10 1.13 1.01 18.97 1.06 1.09
5-15 yrs 0.62 9.72 0.68 0.89 0.52 9.74 0.57 0.78
Over 15 yrs 1.16 24.61 1.21 1.19 1.14 24.63 1.19 1.17
All stocks 1.02 16.23 1.07 1.13 0.98 16.29 1.03 1.08
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



Monday 26 August 2024 ★ FINANCIAL TIMES 11

SUMMARY FT.COM/FUNDS

Winners - Europe ex-UK Equity

Fund Name 1yr Return
GBP

3yr Return
GBP

5yr Return
GBP

3yr
Sharpe Ratio

3yr
Std Dev

Waverton European Dividend Growth Fund 23.05 12.91 11.14 0.90 13.39
M&G (Lux) Investment Funds 2 FCP -M&G (Lux) Europe ex UK Equity Fund 19.04 11.43 - 0.88 12.76
WS Ardtur Continental European Fund 8.74 11.28 11.01 0.70 16.69
Artemis SmartGARP European Equity Fund 20.59 10.28 9.36 0.69 16.39
Waverton European Capital Growth Fund 17.01 8.96 10.39 0.66 14.58

Losers - Europe ex-UK Equity

Fund Name 1yr Return
GBP

3yr Return
GBP

5yr Return
GBP

3yr
Sharpe Ratio

3yr
Std Dev

BaillieGiffordOverseasGrowth Funds ICVC-BaillieGifford European Fund 13.17 -11.93 4.51 -0.36 25.78
Legal&General FutureWorldSustainableEuropeanEquity FocusFund 7.21 -9.96 3.03 -0.42 20.30
Liontrust Sustainable Future European Growth Fund 13.48 -6.97 4.13 -0.22 21.10
Schroder European Alpha Plus Fund -1.14 -5.12 0.26 -0.24 16.55
FTF Martin Currie European Unconstrained Fund 11.39 -4.88 6.18 -0.14 23.72

Morningstar Star Ratings

Fund Name Base Currency Morningstar
Rating 3 Yr

Morningstar
Rating 5 Yr

Morningstar
Rating 10 Yr

RAM Tactical II Asia Bond Total Return US Dollar QQQQ QQQQ QQQQ

Multi Asset Allocator Strategic Fund Y-ACC-GBP Pound Sterling QQQ QQQ QQQQ

AllocatorWorldFundY-ACC-GBP Pound Sterling QQQ QQQ QQQ

DWS Invest Top Dividend Pound Sterling QQQ QQ QQQ

Multi Asset Allocator Defensive Fund Y-ACC-GBP Pound Sterling QQ QQQ QQQ

Global Broad Category Group - Commodities

Morningstar Category Base Currency Total Ret 1Yr
GBP

Total Ret 3Yr
GBP

Total Ret 5Yr
GBP

Commodities Energy Baht -25.94 27.66 -3.13
Commodities - Grains US Dollar 10.60 24.41 8.04
Commodities - Energy US Dollar -11.68 10.95 -1.50
Commodities Precious Metals Baht 25.47 8.93 9.21
Commodities - Energy US Dollar 19.60 7.73 1.43

Advertising Feature

Please remember that past performance is not necessarily a guide to future performance

Firm Name
Troy Asset Management Limited
Fund Name
Trojan Ethical O Acc
Morningstar Category
GBP Flexible Allocation
Max Annual Charge
-
3Yr Rating
QQQQ

Morningstar Sustainability Rating
-
Bid Price - KIID Ongoing Charge 1.02
Offer Price - Day-End One Year Return 7.75
+/- -0.22 Total Ret 3Yr 2.50

Performance

Aug 2021 - Aug 2024
Trojan Ethical O Acc

Fund Category

Day -0.16% Month 0.83% Year 9.48%

Weightings - As of 30/06/2024

Sector Weighting Cat Avg.
Basic Materials - 3.17%
Communication Services 3.34% 3.13%
Consumer Cyclical - 5.38%
Consumer Defensive 9.17% 4.10%
Energy - 3.11%
Financial Services 7.93% 8.47%
Healthcare 1.11% 5.52%
Industrials 1.86% 6.26%
Real Estate - 2.38%
Technology 4.15% 7.64%
Utilities - 1.87%
Cash & Equivalents 13.83% 14.50%
Corporate - 11.16%
Derivative 0.20% 3.36%
Government 58.40% 19.15%
Municipal - 0.00%
Securitized - 0.79%

Risk Measures - As of 31/07/2024
1Yr 1Yr Cat Ave 3Yr 3Yr Cat Ave 5Yr 5Yr Cat Ave

Alpha 1.15 -2.84 -0.39 -2.55 2.23 -1.48
Beta 0.23 0.91 0.39 0.85 0.43 0.90
Information Ratio -0.55 -0.74 -0.04 -0.45 0.20 -0.35
R Squared 29.82% 63.15% 46.09% 58.99% 42.88% 61.23%
Sharpe Ratio 0.88 -2.51 -0.10 -0.18 0.62 0.19
Std Dev 2.67 8.02 4.34 8.29 5.06 8.74

Top 10 Holdings - As of 30/06/2024

Holding Sector Weighting

Unilever PLC Consumer Defensive 3.52%

Nestle SA Consumer Defensive 3.33%

Visa Inc Class A Financial Services 3.05%

Alphabet Inc Class A Communication Services 2.95%

Microsoft Corp Technology 2.46%

Experian PLC Industrials 1.64%

American Express Co Financial Services 1.40%

Procter & Gamble Co Consumer Defensive 1.24%

Chubb Ltd Financial Services 1.00%

Agilent Technologies Inc Healthcare 0.98%

Information reproduced courtesy of Morningstar. While the Financial Times takes every care to ensure that the information is faithfully reproduced, the information is not verified by the Financial Times and therefore it accepts no liability for any loss which may arise relating to the Morningstar information.
© 2024 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

Fund Bid Offer +/- Yield 1Yr 3Yr

Algebris Investments ( IRL )
Regulated
Algebris Core Italy I EUR € 155.09 - 0.46 0.00 4.59 -0.91
Algebris Core Italy R EUR € 145.35 - 0.43 0.00 3.81 -1.49
Algebris Financial Credit I EUR € 205.80 - 0.08 0.00 16.28 2.01
Algebris Financial Credit R EUR € 175.32 - 0.06 0.00 15.72 1.40
Algebris Financial Credit Rd EUR € 96.35 - 0.03 6.08 15.89 1.46
Algebris Financial Equity B EUR € 234.62 - 1.02 0.00 33.80 19.48
Algebris Financial Equity R EUR € 193.97 - 0.84 0.00 32.48 18.19
Algebris Financial Income I EUR € 228.59 - 0.51 - 23.24 8.96
Algebris Financial Income R EUR € 204.84 - 0.46 - 22.15 7.99
Algebris Financial Income Rd EUR € 114.75 - 0.25 - 22.14 7.98
Algebris Global Credit Opportunities I EUR € 146.36 - 0.12 - 11.42 4.06
Algebris Global Credit Opportunities R EUR € 141.90 - 0.11 - 10.95 3.58
Algebris Global Credit Opportunities Rd EUR € 115.48 - 0.08 - 11.11 3.66
Algebris IG Financial Credit I EUR € 111.57 - -0.19 0.00 13.92 -0.28
Algebris IG Financial Credit R EUR € 108.91 - -0.19 0.00 13.34 -0.78
Algebris Sust. World B € 127.93 - -0.39 0.00 18.82 -
Algebris Sust. World R € 124.92 - -0.38 0.00 17.30 -

The Antares European Fund Limited
Other International
AEF Ltd Usd $ 541.01 - -13.82 0.00 -2.21 -1.36
AEF Ltd Eur € 498.45 - 0.25 0.00 -1.56 -1.84

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 2879.23 - 11.24 3.20 24.46 11.04
Artemis European Select I Acc 109.43 - -0.11 5.07 13.08 -1.95
Artemis Global Income I Inc 566.50 - 1.79 2.62 21.50 11.11
Artemis Global Select I Acc 154.29 - 0.47 1.66 18.55 3.37
Artemis High Income I Q Inc 199.07 - -0.62 - 19.43 6.35
Artemis Income I Inc 452.10 - -0.80 2.44 20.25 6.97
Artemis Monthly Dist I Inc 133.08 - 0.37 3.05 30.13 11.28
Artemis Positive Future Fund 189.39 - -0.99 0.55 15.80 2.65
Artemis Short-Dn Strat Bond 119.61 - -0.08 4.63 11.27 2.93
Artemis SmartGARP Eur Eq I Acc 73.13 - 0.01 5.78 15.70 2.51
Artemis SmartGARP GloEmr Eq I Acc 288.02 - 0.60 3.46 24.74 8.60
Artemis SmartGARP Glo Eq I Acc 77.39 - 0.03 4.36 20.21 5.49
Artemis SmartGARP UK Eq I Acc 64.33 - -0.14 0.00 1.60 -14.13
Artemis Strategic Assets I Acc 101.39 - -0.21 1.58 1.61 5.44
Artemis Strategic Bond I Q Acc 113.90 - -0.15 4.52 13.36 0.19
Artemis UK Select Fund Class I Acc 1017.10 - 1.74 2.13 30.03 8.06
Artemis UK Smaller Cos I Acc 2505.93 - -3.08 2.05 30.49 3.65
Artemis UK Special Sits I Acc 936.06 - 2.53 2.03 21.98 4.12
Artemis US Extended Alpha I Acc 436.45 - -1.87 0.00 24.35 10.65
Artemis US Select I Acc 399.03 - -1.26 0.00 27.40 8.46
Artemis US Smlr Cos I Acc 367.08 - 0.49 0.00 21.91 0.62

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Active Equity Fund $ 129.75 - -0.54 0.00 8.41 -4.91
Emerging Markets Blended Debt Fund $ 58.51 - -0.11 4.50 19.78 -4.42
Emerging Markets Corporate Debt Fund $ 62.15 - 0.03 4.25 13.33 -6.05
Emerging Markets Debt Fund $ 64.81 - -0.16 4.81 21.20 -5.08
Emerging Markets Equity ESG Fund $ 154.73 - -0.60 0.00 12.60 -5.67
Emerging Markets Equity Fund $ 138.80 - -0.92 0.00 15.28 -3.93
Emerging Markets Frontier Equity Fund $ 230.84 - 0.07 1.50 26.27 6.59
Emerging Markets Local Currency Bond Fund $ 64.01 - -0.40 4.89 6.17 0.23
Emerging Markets Sovereign Debt Fund $ 87.21 - -0.99 0.00 5.48 -6.27

Atlantas Sicav ( LUX )
Regulated
American Dynamic $ 8224.16 - 306.93 0.00 16.99 2.27
American One $ 8844.85 - 351.05 - 16.65 5.11
Bond Global € 1616.25 - -8.24 - 6.21 1.61
Eurocroissance € 1430.27 - 39.84 0.00 5.70 -2.48
Far East $ 981.88 - 25.46 0.00 -0.08 -9.34

Fund Bid Offer +/- Yield 1Yr 3Yr

Blue Whale Investment Funds ICAV ( IRE )
www.bluewhale.co.uk, info@bluewhale.co.uk
FCA Recognised - Ireland UCITS
Blue Whale Growth USD T $ 13.51 - -0.24 - 30.47 1.65

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 € 1.2489 - -0.0013 2.50 6.31 -3.78
High Income £ 0.6662 - -0.0008 3.77 11.49 -3.54
Sterling Bond £ 1.2969 - -0.0017 2.06 10.93 -3.50
Brooks Macdonald International Multi Strategy Fund Limited
Cautious Balanced Strategy £ 1.3265 - -0.0010 0.00 10.09 -1.01
Cautious Balanced Strategy A £ 0.9472 - -0.0007 1.87 10.65 -0.51
Balanced Strategy £ 1.0121 - 0.0004 0.85 12.92 1.06
Balanced Strategy A £ 1.0119 - 0.0004 1.32 13.49 1.61
Growth Strategy £ 2.1980 - 0.0019 0.00 15.29 1.47
Growth Strategy A £ 1.0494 - 0.0009 - 15.88 1.99
High Growth Strategy £ 3.1089 - 0.0038 0.00 15.99 1.41
High Growth Strategy A £ 1.0590 - 0.0013 - 16.55 1.92
US$ Growth Strategy $ 2.0935 - -0.0033 0.00 18.24 -0.67
Dealing Daily. Initial Charge Nil for A classes and up to 2% for other classes

Brown Advisory Funds plc ( IRL )
http://www.brownadvisory.com Tel: 020 3301 8130
FCA Recognised
Global Leaders Fund USD C $ 28.01 - -0.12 0.00 25.83 6.03
Global Leaders Sustainable Fund USD C $ 16.75 - -0.08 0.00 24.81 5.00
Global Sustainable Total Return Bond GBP B £ 9.70 - -0.03 2.60 7.28 -
Global Sustainable Total Return Bond USD B $ 10.32 - -0.03 0.00 7.72 -
US Equity Growth Fund USD B $ 64.59 - -0.68 - 24.38 -0.45
US Flexible Equity Fund USD B $ 33.82 - -0.19 - 28.59 8.23
US Mid-Cap Growth Fund USD C $ 21.05 - -0.17 - 19.47 -2.07
US Small Cap Blend Fund USD B $ 25.37 - -0.13 0.00 15.37 2.56
US Smaller Companies Fund USD B $ 39.07 - -0.29 0.00 10.71 -1.71
US Sustainable Growth Fund USD C $ 33.71 - -0.45 - 27.06 4.34
US Sustainable Value Fund USD C Acc $ 13.66 - -0.03 0.00 25.44 -

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 £ 137.49 138.11 -0.43 2.09 8.30 0.76
Capital Gearing Portfolio GBP P £ 37677.38 37885.13 -102.13 1.70 7.79 0.00
Capital Gearing Portfolio GBP V £ 183.22 184.23 -0.50 1.71 7.79 0.00
Dollar Fund Cls D Inc £ 158.55 159.03 -1.10 1.84 3.84 -1.42
Dollar Hedged GBP Inc £ 95.05 95.33 -0.37 1.75 6.06 -3.43
Real Return Cls A Inc £ 188.23 188.79 -1.23 2.35 3.36 -1.73
UK Index-Linked Bond G Inc £ 104.65 104.80 -0.23 - - -

Candriam Investors Group ( LUX )
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 220.71 - 0.23 0.00 6.67 3.04
Candriam Bds Euro High Yield Cap € 1342.79 - 0.54 0.00 10.47 1.62
Candriam Bonds Glb Hi Yield -C-Cap € 270.46 - 0.01 0.00 10.72 3.01
Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 158.04 - -0.54 0.00 4.28 0.84
Candriam Bonds Total Return - C - Cap € 139.20 - -0.11 0.00 6.10 0.92
Candriam Diversified Futures-I-Cap * € 13466.93 - -9.62 0.00 -6.80 4.22
Candriam Eqts L Australia CapA$ 2116.54 - -3.56 0.00 10.73 5.31
Candriam Eqts L Emerging Mkts Cap € 946.71 - -0.71 0.00 12.80 -5.61
Candriam Equities L Biotecth-C-Cap $ 940.79 - -9.30 0.00 24.17 5.46
Candriam Equities L Europe Innov-R-Cap € 275.08 - 1.16 0.00 10.31 -4.91

Fund Bid Offer +/- Yield 1Yr 3Yr

Candriam Index Arbitrage-C - Cap € 1496.34 - 0.29 0.00 4.57 1.85
Candriam Long Short Credit-R - Cap € 113.58 - 0.01 0.00 5.68 2.38
Candriam Risk Arbitrage - C - Cap € 2598.68 - -1.00 0.00 5.77 0.95
Candriam Sust Bond Emerg Mkts-I-DIST $ 817.82 - -1.70 8.29 11.75 -2.74
Candriam Sust Bond Euro Corp-R-Cap € 105.95 - -0.13 0.00 8.91 -1.64
Candriam Sust Bond GlobalHighYield-I-Cap € 1191.14 - -0.02 0.00 9.13 0.88
Candriam Sust Eq Cirl Econ-R-Cap $ 145.84 - -0.60 0.00 10.54 -3.57
Candriam Sust Eq Climt Action- I - Cap $ 1681.19 - -11.49 0.00 10.37 -4.64
Candriam Sust Eq Emerging Mkts-C-Cap € 118.79 - -0.05 0.00 6.28 -9.15
Candriam Sust Eq EMU-C-Cap € 186.55 - 0.31 0.00 11.64 2.27
Candriam Sust Eq Eurp S&M Caps-I-Cap € 2428.16 - 12.93 0.00 5.35 -5.66
Candriam Sust Eq World -C-Cap € 36.36 - -0.22 0.00 19.88 5.28
NYLIM GF US HighYieldCorp Bond-R-Cap $ 156.87 - 0.00 0.00 11.64 2.83

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2099.81 - -0.84 0.00 4.73 0.36
Candriam Bonds Credit Opportunities € 210.53 - 0.10 0.00 5.24 1.21
Candriam Bonds Emerg Mkt -C-Cap $ 2742.53 - -4.28 0.00 19.39 -0.18
Candriam Equities L Eurp Opt Qlit-I-Cap € 219.71 - 1.24 0.00 4.15 -2.13
Candriam Equities L Global Demg-R-Cap € 313.14 - -2.01 0.00 19.89 6.15
Candriam Equities L Onco impt-I-Cap $ 3094.63 - -6.46 0.00 21.41 2.07
Candriam Equities L Robt& InnvTech-I-Cap $ 4490.49 - -79.51 0.00 25.54 3.80

Cantab Asset Management Ltd ( UK )
01223 522000
www.cantabam.com
FCA Recognised
VT Cantab Balanced A GBP Acc £ 1.14 - 0.00 1.48 11.42 -2.78
VT Cantab Moderate A GBP Acc £ 1.16 - 0.00 1.75 11.37 -2.20
VT Cantab Sustainable Glbl Eq A GBP Acc £ 1.43 - 0.00 1.54 14.25 7.40

Chartered Asset Management Pte Ltd
Other International Funds
CAM-GTF VCC $ 332764.04 332764.04 3334.26 - -6.36 3.78
CAM GTi VCC $ 780.49 - -32.39 - 12.31 4.69
RAIC VCC $ 1.64 1.64 0.03 2.06 5.74 -1.66

CP Global Asset Management Pte. Ltd.
www.cpglobal.com.sg, Email: customer_support@cpglobal.com.sg
International Mutual Funds
CP Multi-Strategy Fund $ 368.71 - 0.30 - 12.85 11.11

CP Capital Asset Management Limited
www.cpgbl.com, email: fundservices@cpgbl.com
International Mutual Funds
CPS Master Private Fund $ 496.65 - 0.66 - 12.34 10.16
CP Global Alpha Fund $ 409.90 - 0.76 - 12.31 10.37

DWS ( LUX )
Tel: +44 (0) 20 7541 8999 www.dws.com
FCA Recognised
DWS Invest Top Dividend £ 154.51 154.51 -0.65 3.33 12.03 6.24
DWS Invest Top Euroland £ 173.76 173.76 0.06 - 10.88 1.07
DWS Invest Multi Opportunities £ 128.79 128.79 -0.03 0.00 11.07 3.46
DWS Invest Global Bonds £ 101.42 101.42 0.00 - 9.04 -0.81

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 € 17.49 - -0.02 - 9.59 3.80
EUR Accumulating Class (H) € 11.66 - -0.06 0.00 10.31 -0.03
EUR Distributing Class € 11.82 - -0.01 - 9.63 2.84

Fund Bid Offer +/- Yield 1Yr 3Yr

EUR Distributing Class (H) € 7.83 - -0.04 4.32 10.27 -1.03
GBP Distributing Class £ 12.32 - -0.06 - 9.13 3.39
GBP Distributing Class (H) £ 8.52 - -0.05 4.91 11.67 1.25
USD Accumulating Class $ 14.02 - -0.07 - 12.25 2.03
Dodge & Cox Worldwide Funds -Global Stock Fund
USD Accumulating Share Class $ 36.79 - -0.18 - 16.68 7.96
GBP Accumulating Share Class £ 46.24 - -0.22 0.00 13.50 9.42
GBP Distributing Share class £ 30.39 - -0.14 - 13.51 9.06
EUR Accumulating Share Class € 49.74 - -0.05 - 13.93 9.85
GBP Distributing Class (H) £ 16.34 - -0.08 1.93 15.70 6.32
Dodge & Cox Worldwide Funds-U.S. Stock Fund
USD Accumulating Share Class $ 48.43 - -0.09 0.00 21.87 7.46
GBP Accumulating Share Class £ 57.57 - -0.09 0.00 18.55 8.91
GBP Distributing Share Class £ 34.04 - -0.05 0.80 18.56 8.92
EUR Accumulating Share Class € 56.53 - 0.11 0.00 18.99 9.33
GBP Distributing Class (H) £ 18.73 - -0.04 0.79 21.12 5.98

Dragon Capital
www.dragoncapital.com
Fund information:info@dragoncapital.com
Other International Funds
Vietnam Equity (UCITS) Fund A USD $ 33.34 - -0.08 0.00 18.06 -1.69

EdenTree Investment Management Ltd ( UK )
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree European Equity Cls A Inc 361.70 - 1.10 2.42 15.26 6.43
EdenTree European Equity Cls B Inc 365.30 - 1.10 2.91 15.89 7.01
EdenTree Global Equity Cls A Inc 367.10 - -2.50 1.19 12.58 0.43
EdenTree Global Equity Cls B Inc 370.20 - -2.40 1.61 13.20 0.96
Edentree Global Impact Bond B 89.20 - -0.15 2.97 9.37 -
Edentree Green Future B Net Inc 111.80 - -0.50 - 15.94 -
EdenTree Green Infrastructure Cls B Inc £ 0.85 - 0.00 6.49 5.41 -
EdenTree Managed Income Cls A Inc 126.00 - 0.10 4.46 15.27 2.61
EdenTree Managed Income Cls B Inc 135.30 - 0.20 4.57 15.73 3.09
EdenTree Multi-Asset Balanced Cls B Acc £ 1.01 - 0.01 2.11 13.73 -0.78
EdenTree Multi-Asset Catious Cls B Acc £ 1.00 - 0.00 2.10 12.47 -0.75
EdenTree Multi-Asset Growth Cls B Acc £ 1.03 - 0.01 1.85 15.13 -0.16
EdenTree Responsible and Sust S Dtd Bd B 96.08 - -0.05 - 7.52 0.56
EdenTree Sterling Bond Cls A Inc 87.99 - -0.10 4.37 12.40 -2.18
EdenTree Sterling Bond Cls B Inc 100.40 - -0.10 4.37 13.15 -1.56
EdenTree UK Equity Cls A Inc 226.40 - 0.40 1.95 9.75 -4.73
EdenTree UK Equity Cls B Inc 225.50 - 0.40 2.53 10.39 -4.19
EdenTree UK Equity Opps Cls A Inc 306.30 - 0.40 1.53 16.92 -4.43
EdenTree UK Equity Opps Cls B Inc 312.40 - 0.30 1.99 17.52 -3.91

Euronova Asset Management UK LLP ( CYM )
Regulated
Smaller Cos Cls One Shares € 55.68 - 0.09 0.00 3.38 -4.93
Smaller Cos Cls Two Shares € 35.24 - 0.05 0.00 2.86 -5.31
Smaller Cos Cls Three Shares € 17.59 - 0.03 0.00 2.87 -5.54
Smaller Cos Cls Four Shares € 23.18 - 0.03 0.00 2.84 -4.82

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
Allocator World Fund W-ACC-GBP £ 3.20 - -0.01 1.10 20.13 6.72
American Fund W-ACC-GBP £ 69.41 - -0.12 0.00 21.43 4.18
American Special Sits W-ACC-GBP £ 25.54 - -0.05 0.54 14.02 10.00
Asia Fund W-ACC-GBP £ 15.78 - 0.01 0.93 10.12 -3.04
Asia Pacific Ops W-Acc £ 2.80 - 0.00 1.20 2.71 -1.50
Asian Dividend Fund W-ACC-GBP £ 2.42 - -0.01 2.69 11.50 3.01
Cash Fund W-ACC-GBP £ 1.11 - 0.00 4.58 5.39 3.10
China Fund W-Accumulation (UK) £ 2.00 - 0.01 0.79 -13.56 -14.42
Emerging Mkts NAV £ 7.21 - -0.16 2.02 19.06 -3.71
Enhanced Income Fund W-INC-GBP £ 0.85 - 0.00 6.97 14.00 7.17
European Fund W-ACC-GBP £ 28.72 - 0.04 1.26 15.57 7.48
Extra Income Fund W-ACC-GBP £ 1.42 - 0.00 5.29 13.12 -1.43
Sustainable Emerg Mkts Equity Fund A-ACC Shares £ 1.52 - 0.01 - -13.81 -0.91
Sustainable European Equity Fund W-ACC-GBP £ 6.23 - 0.01 1.03 13.56 2.31
Sustainable Global Equity Fund W-ACC-GBP £ 37.10 - -0.01 0.38 12.90 1.49
Japan Fund W-ACC-GBP £ 6.77 - -0.06 1.09 14.35 8.47
Japan Smaller Companies Fund W-ACC-GBP £ 3.66 - -0.01 0.40 0.63 -3.54
Select 50 Balanced Fund PI-ACC-GBP £ 1.26 - 0.00 1.50 12.13 0.81
Special Situations Fund W-ACC-GBP £ 52.58 - 0.28 2.89 25.97 7.93
Short Dated Corporate Bond Fund W-ACC-GBP £ 11.58 - 0.00 4.35 9.30 1.00
Sustainable Water & Waste W-ACC-GBP £ 1.27 - 0.00 0.68 9.71 -0.90
UK Select Fund W-ACC-GBP £ 4.19 - 0.01 2.24 15.19 4.58

Fund Bid Offer +/- Yield 1Yr 3Yr

Global Dividend Fund W-ACC-GBP £ 3.60 - 0.00 2.48 20.82 7.93
Global Enhanced Income W-ACC-GBP £ 2.79 - 0.00 4.19 18.74 7.94
Global Property Fund W-ACC-GBP £ 1.91 - -0.01 - 6.04 -3.47
Global Special Sits W-ACC-GBP £ 65.23 - -0.11 0.56 18.79 5.22
Index Emerging Markets P-ACC-GBP £ 1.81 - -0.01 2.27 13.04 0.26
Index Europe ex UK P-ACC-GBP £ 2.27 - 0.00 2.32 15.60 5.63
Index Japan P-ACC-GBP £ 2.28 - -0.01 1.76 17.92 5.92
Index Pacific ex Japan P-Acc-GBP £ 1.98 - 0.00 3.86 14.18 2.36
Index UK P-ACC-GBP £ 1.84 - 0.00 3.30 18.52 7.64
Index US P-ACC-GBP £ 4.55 - -0.01 1.05 25.25 11.21
Index World P-ACC-GBP £ 3.42 - -0.01 1.39 22.69 9.09
MoneyBuilder Balanced Fund W-ACC-GBP £ 0.65 - 0.00 3.29 14.02 1.73
MoneyBuilder Dividend Fund W-INC-GBP £ 1.35 - 0.01 4.28 16.64 7.62
Sustainable MoneyBuilder Income Fund W-ACC-GBP £ 13.34 - 0.00 4.38 12.20 -3.96
Multi Asset Allocator Adventurous Fund W-ACC-GBP £ 2.50 - 0.00 1.12 17.76 4.80
Multi Asset Allocator Defensive Fund W-ACC-GBP £ 1.43 - 0.00 1.55 10.91 -0.87
Multi Asset Allocator Growth Fund W-ACC-GBP £ 2.11 - 0.00 1.19 15.17 2.79
Multi Asset Balanced Income Fund W-INC-GBP £ 0.96 - 0.00 4.78 10.94 -1.35
Multi Asset Income & Growth Fund W-INC-GBP £ 1.05 - 0.00 4.39 13.80 0.66
Multi Asset Income Fund W-INC-GBP £ 0.86 - 0.00 5.93 10.90 -2.75
Multi Asset Allocator Strategic Fund W-ACC-GBP £ 1.77 - 0.00 1.22 12.62 0.81
Multi Asset Open Advent W-ACC-GBP £ 1.96 - 0.00 1.70 15.06 3.67
Multi Asset Open Defen W-ACC-GBP £ 1.44 - 0.00 2.32 10.88 0.07
Multi Asset Open Growth Fund W-ACC-GBP £ 1.85 - 0.00 1.93 14.57 3.19
Multi Asset Open Strategic Fund W-ACC-GBP £ 1.65 - 0.01 2.17 12.52 1.48
Open World Fund W-ACC-GBP £ 2.65 - 0.00 0.93 16.98 5.51
Strategic Bond Fund W-ACC-GBP £ 1.30 - 0.00 3.19 11.29 -2.65
UK Opportunities Fund W-ACC-GBP 258.10 - 0.90 1.26 11.35 -5.96
UK Smaller Companies W-ACC-GBP £ 4.33 - 0.02 1.96 23.84 4.66
Index Sterling Corporate Bond Fund P-ACC-GBP £ 0.90 - 0.00 4.03 12.15 -4.46
Index UK Gilt Fund P-ACC-GBP £ 0.77 - 0.00 3.39 9.70 -8.37
Sustainable Asia Equity Fund W-ACC-GBP £ 1.76 - 0.01 1.01 1.79 -4.20
Sustainable Multi Asset Balanced Fund W-ACC-GBP £ 1.06 - 0.00 1.69 15.15 1.23
Sustainable Multi Asset Conservative Fund W-ACC-GBP £ 0.98 - 0.00 2.11 12.08 -1.28
Sustainable Multi Asset Growth Fund W-ACC-GBP £ 1.10 - 0.00 1.67 17.01 2.57

Findlay Park Funds Plc ( IRL )
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American EUR Unhedged Class € 201.49 - -0.87 - 21.07 7.48
American Fund USD Class $ 224.02 - -1.19 - 24.03 5.74
American Fund GBP Hedged £ 108.47 - -0.58 0.06 23.19 4.43
American Fund GBP Unhedged £ 170.95 - -1.45 - 20.52 7.10

Foord Asset Management
Website: www.foord.com - Email: info@foord.com
FCA Recognised - Luxembourg UCITS
Foord International Fund | R $ 48.93 - 0.02 0.00 3.24 0.40
Foord Global Equity Fund (Lux) | R $ 18.33 - -0.07 0.00 11.89 0.76
Regulated
Foord Global Equity Fund (Sing) | B $ 21.97 - -0.08 0.00 12.15 0.95
Foord International Trust (Gsy) $ 47.71 - 0.03 0.00 3.26 0.43

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 699.23 - 0.08 0.30 13.24 2.35
Fundsmith Equity T Inc 634.79 - 0.07 - 13.24 2.35

GAM
funds@gam.com, www.funds.gam.com
Regulated
LAPIS GBL TOP 50 DIV.YLD-Na-D £ 121.58 - 0.80 - 6.08 7.08
LAPIS GBL F OWD 50 DIV.YLD-Na-D £ 107.46 - 0.58 - 5.77 0.37
LAPIS GBL MED DEV 25.YLD-Na-D £ 91.56 - 0.31 - -0.87 -

Fund Bid Offer +/- Yield 1Yr 3Yr

Guinness Global Investors
Guinness Global Equity Income Y GBP Dist £ 21.62 - -0.05 1.91 17.84 9.30
Guinness Global Innovators Y GBP Acc £ 36.76 - -0.45 0.00 28.28 8.02
Guinness Sustainable Global Equity Y GBP Acc £ 12.65 - -0.13 - 14.63 1.81

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 1.61 1.50
Holiday Property Bond Ser 2 £ 0.64 - 0.00 0.00 - 1.18

Hermes Property Unit Trust ( UK )
Property & Other UK Unit Trusts
Property £ 5.82 6.24 -0.13 2.90 -7.44 -4.48

Janus Henderson Investors ( UK )
PO Box 9023, Chelmsford, CM99 2WB Enquiries: 0800 832 832
www.janushenderson.com
Authorised Inv Funds
Janus Henderson Absolute Return Fund A Acc 186.30 - 0.10 2.24 8.95 3.38
Janus Henderson Asia Pacific Capital Growth Fund A Acc 1190.00 - -1.00 - 11.74 -3.15
Janus Henderson Asian Dividend Income Unit Trust Inc 75.49 - -0.29 5.11 13.69 1.86
Janus Henderson Cautious Managed Fund A Acc 314.60 - 0.10 3.72 14.78 1.38
Janus Henderson Cautious Managed Fund A Inc 146.30 - 0.10 3.81 14.85 1.38
Janus Henderson China Opportunities Fund A Acc 911.60 - -2.90 0.82 -11.15 -15.98
Janus Henderson Emerging Markets Opportunities Fund A Acc 203.60 - -0.70 0.08 8.88 -4.64
Janus Henderson Mid & Large Cap Fund 335.20 - -1.00 0.66 12.37 4.19
Janus Henderson European Selected Opportunities Fund A Acc 2619.00 - -6.00 0.75 13.28 4.88
Janus Henderson Fixed Interest Monthly Income Fund Inc 17.76 - -0.04 4.49 12.21 -3.96
Janus Henderson Global Equity Fund Acc 5149.00 - -31.00 0.00 21.61 2.42
Janus Henderson Global Equity Income Fund A Inc 69.25 - -0.20 3.15 11.86 5.54
Janus Henderson Global Sustainable Equity Fund A Inc 579.90 - -4.00 0.00 21.27 4.10
Janus Henderson Global Technology Leaders Fund A Acc 4365.00 - -79.00 - 35.18 9.27
Janus Henderson Instl UK Index Opportunities A Acc £ 1.32 - 0.01 2.77 18.44 6.64
Janus Henderson Multi-Asset Absolute Return Fund A Acc 175.70 - -0.30 1.34 10.30 4.18
Janus Henderson Multi-Manager Active Fund A Acc 283.70 - -0.80 - 12.27 1.76
Janus Henderson Multi-Manager Distribution Fund A Inc 129.60 - -0.10 3.32 10.24 0.27
Janus Henderson Multi-Manager Diversified Fund A Acc 93.87 - -0.13 3.89 10.46 -0.66
Janus Henderson Multi-Manager Global Select Fund Acc 363.40 - -0.80 - 15.40 4.61
Janus Henderson Multi-Manager Income & Growth Fund A Acc 204.90 - -0.20 3.38 11.00 0.78
Janus Henderson Multi-Manager Income & Growth Fund A Inc 152.40 - -0.10 3.45 10.95 0.78
Janus Henderson Multi-Manager Managed Fund A Acc 345.80 - -0.70 1.37 11.84 1.68
Janus Henderson Multi-Manager Managed Fund A Inc 328.40 - -0.70 1.51 11.82 1.68
Janus Henderson Sterling Bond Unit Trust Acc 218.10 - -0.30 3.46 10.26 -4.92
Janus Henderson Sterling Bond Unit Trust Inc 56.75 - -0.08 3.53 10.30 -4.91
Janus Henderson Strategic Bond Fund A Inc 101.20 - -0.40 - 8.75 -5.46
Janus Henderson UK Alpha Fund A Acc 162.60 - 0.10 1.35 26.24 -3.55
Janus Henderson UK Equity Income & Growth Fund A Inc 545.80 - 1.30 - 21.87 5.02
Janus Henderson US Growth Fund A Acc 2386.00 - -12.00 0.00 29.39 6.90

Lazard Fund Managers Ltd (1200)F ( UK )
P.O. Box 364, Darlington, DL1 9RD
Dealing: 0870 6066408, Info: 0870 6066459
Authorised Inv Funds
Lazard Investment Funds (OEIC) B Share Class
Developing Markets Acc 123.95 - -0.62 0.69 8.10 -2.94
Developing Markets Inc 113.56 - -0.92 - -3.63 3.25
Emerging Markets Acc 426.95 - -2.60 2.90 17.96 5.89
Emg Mkts Inc 309.38 - -1.89 2.98 17.96 5.89
European Alpha Acc 1231.41 - -0.77 - 13.88 4.34
European Alpha Inc 1039.03 - -0.65 - 13.87 4.34
European Smaller Cos Acc 711.03 - -1.81 0.82 11.04 -6.50
Global Equity Income Acc 248.99 - -1.37 - 10.93 3.12
Global Equity Income Inc 118.76 - -0.65 - 10.93 3.12
Managed Bal Inc 198.96 - -0.26 2.27 15.18 1.07
UK Income Acc 1866.42 - 2.94 - 19.23 5.90
UK Income Inc 631.46 - 0.99 - 19.25 5.91
UK Omega Acc 326.66 - 0.69 1.77 16.21 6.08
UK Omega Inc 262.55 - 0.56 1.80 16.20 6.08
UK Smaller Cos Inc 2001.70 - 8.44 - -24.24 1.74
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Fund Bid Offer +/- Yield 1Yr 3Yr

LGT Wealth Management (CI) Limited ( JER )
IFC1, The Esplanade, St Helier, Jersey, JE1 4BP
FCA Recognised
Volare Offshore Strategy Fund Limited
Bridge Fund £ 2.3629 - -0.0088 2.35 14.40 1.09
Global Equity Fund £ 3.8152 - -0.0207 1.29 16.71 3.26
Global Fixed Interest Fund £ 0.7704 - -0.0025 4.62 11.15 -2.27
Income Fund £ 0.6838 - -0.0027 2.96 15.95 2.19
Sterling Fixed Interest Fund £ 0.6960 - -0.0008 4.73 11.63 -4.82
UK Equity Fund £ 1.9073 - 0.0000 3.41 10.15 -1.27

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
Charifund Inc 1533.01 - 2.38 5.64 19.91 5.22
Charifund Acc 33325.15 - 51.73 5.02 19.89 5.21
M&G Charibond Charities Fixed Interest Fund (Charibond) Inc £ 1.10 - 0.00 3.88 9.56 -0.65
M&G Charibond Charities Fixed Interest Fund (Charibond) Acc £ 41.98 - -0.06 3.51 9.57 -0.65
M&G Charity Multi Asset Fund Inc £ 0.94 - 0.00 - 16.33 5.71
M&G Charity Multi Asset Fund Acc £ 121.14 - -0.05 3.66 16.33 5.71

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 - -2.98 13.94
Diversified Absolute Rtn Fd USD Cl AF2 $ 1688.02 - 45.93 - -1.51 1.32
Diversified Absolute Return Stlg Cell AF2 £ 1579.00 - -1.96 - 0.70 2.45
Global Equity Fund A Lead Series £ 1747.16 1747.16 -5.31 - -1.04 6.13

Marwyn Asset Management Limited ( CYM )
Regulated
Marwyn Value Investors £ 329.72 - -6.14 0.00 - -7.17

McInroy & Wood Portfolios Limited ( UK )
Easter Alderston, Haddington, EH41 3SF 01620 825867
Authorised Inv Funds
Balanced Fund Personal Class Units 6194.40 - -2.00 1.40 7.84 1.52
Income Fund Personal Class Units 3006.60 - -0.60 2.40 10.95 3.76
Emerging Markets Fund Personal Class Units 2052.50 - -9.00 1.48 -3.84 -2.92
Smaller Companies Fund Personal Class Units 6363.30 - -14.40 1.30 7.22 -5.80

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 $ 89.59 - -0.14 0.00 -1.19 -9.27

Milltrust International Managed Investments SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated
Milltrust Alaska Brazil Fund SP A $ 87.21 - -0.21 0.00 -9.93 5.36
Milltrust Laurium Africa Fund SP A $ 109.52 - -1.53 0.00 18.36 3.31
Milltrust Marcellus India Fund SP $ 164.80 - -0.42 0.00 26.02 5.37
Milltrust Singular ASEAN Fund SP Founders $ 152.81 - -0.16 0.00 18.88 0.06
Milltrust SPARX Korea Equity Fund SP A $ 136.48 - -2.98 0.00 13.00 -4.92
Milltrust Xingtai China Fund SP A $ 73.75 - -0.33 0.00 -19.18 -20.56
The Climate Impact Asia Fund SP A $ 68.28 - -0.37 0.00 -10.85 -10.96

Ministry of Justice Common Investment Funds ( UK )
Property & Other UK Unit Trusts
The Equity Idx Tracker Fd Inc 2148.00 - 1.00 2.29 18.10 5.20

Distribution Units

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 $ 128.96 - -0.14 0.00 11.81 1.18
Mir. - DiscEur D Cap GBP £ 193.36 - -0.41 0.00 25.18 -2.91

Fund Bid Offer +/- Yield 1Yr 3Yr

Oasis Crescent Global Investment Funds (UK) ICVC( UK )
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.34 - -0.12 0.77 12.49 0.98
Oasis Crescent Global Income Fund USD A (Dist) $ 10.28 - 0.00 - 7.57 0.61
Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.33 - -0.01 1.50 11.19 0.64
Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 14.99 - -0.01 1.05 11.48 0.94
Oasis Crescent Global Property Equity Fund USD A (Dist) $ 9.52 - 0.04 - 27.12 0.27
Oasis Crescent Global Short Term Income Fund USD A (Dist) $ 0.94 - 0.00 - 4.83 1.30
Oasis Crescent Variable Fund GBP A (Dist) £ 10.35 - 0.00 0.70 11.38 0.34

Omnia Fund Ltd
Other International Funds
Estimated NAV $ 1183.07 - 24.07 0.00 28.23 22.38

Platinum Capital Management Ltd
Other International Funds
Platinum All Star Fund - A $ 166.21 - - - 9.41 2.27
Platinum Global Growth UCITS Fund $ 10.20 - 0.04 0.00 20.28 -10.40
Platinum Essential Resources UCITS Fund SICAV USD Class E $ 9.42 - -0.70 0.00 -19.83 13.34
Platinum Global Dividend UCITS Fund $ 47.61 - 0.40 0.00 2.08 -7.25

Private Fund Mgrs (Guernsey) Ltd ( GSY )
Regulated
Monument Growth 30/07/2024 £ 576.84 582.49 1.73 0.85 7.81 2.60

Prusik Investment Management LLP ( IRL )
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 171.74 - 0.77 - 6.09 3.60

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 519.15 - -3.98 0.26 26.21 8.58
Global Total Fd PCG B 511.63 - -3.92 0.07 25.90 8.31
Global Total Fd PCG INT 500.44 - -3.84 0.00 25.58 8.04

Purisima Investment Fds (CI) Ltd ( JER )
Regulated
PCG B X 416.89 - -1.24 0.00 30.59 6.83
PCG C X 404.08 - -1.20 0.00 30.31 6.60

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 257.42 257.42 -1.58 - 15.35 2.97
RAM Systematic European Eq € 611.70 611.70 0.02 - 18.72 1.13
RAM Systematic Funds Global Sustainable Income Eq $ 183.81 183.81 -0.47 0.00 22.16 5.41
RAM Systematic Long/Short European Eq € 170.78 170.78 -0.16 - 17.12 4.54

Royal London ( UK )
80 Fenchurch Street, London EC3M 4BY
Authorised Inv Funds
Royal London Sustainable Diversified A Inc £ 2.63 - -0.01 1.31 14.96 0.36
Royal London Sustainable World A Inc 407.80 - -2.00 0.69 17.26 1.60
Royal London Corporate Bond Mth Income 78.05 - -0.11 4.91 12.62 -2.17
Royal London European Growth Trust 230.70 - -0.30 1.71 13.48 4.07
Royal London Sustainable Leaders A Inc 878.20 - 0.20 1.48 17.70 3.30
Royal London UK Growth Trust 693.70 - 1.40 2.03 19.47 2.85
Royal London UK Income With Growth Trust 222.40 - 0.10 4.55 19.88 5.82
Royal London US Growth Trust 504.40 - -2.20 0.02 24.63 11.90

Additional Funds Available
Please see www.royallondon.com for details

Fund Bid Offer +/- Yield 1Yr 3Yr

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 102.18 - 0.00 1.14 3.76 -
WS Ruffer Diversified Rtrn C Inc 99.15 - 0.01 1.15 3.77 -
WS Ruffer Equity & General C Acc 634.61 - 3.45 1.22 10.86 3.26
WS Ruffer Equity & General C Inc 565.64 - 3.09 1.23 10.87 3.26
WS Ruffer Gold C Acc 339.56 - 18.12 0.30 52.82 11.58
WS Ruffer Gold C Inc 204.65 - 10.93 0.33 52.83 11.58
WS Ruffer Total Return C Acc 547.50 - -3.26 1.95 3.79 0.45
WS Ruffer Total Return C Inc 330.27 - -1.96 1.98 3.80 0.46

Rubrics Global UCITS Funds Plc ( IRL )
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 144.47 - -0.63 - 4.35 1.02
Rubrics Global Credit UCITS Fund $ 18.05 - -0.02 - 7.43 -0.29
Rubrics Global Fixed Income UCITS Fund $ 179.66 - -0.67 0.00 6.56 -0.16

SICO BSC (c) ( BHR )
+973 17515031.
www.sicobank.com
Khaleej Equity Fund $ 638.88 - 2.47 0.00 2.30 8.20
SICO Kingdom Equity Fund $ 39.28 - -0.43 0.00 4.14 8.99
SICO Gulf Equity Fund $ 168.34 - -0.17 0.00 2.42 8.30

Stonehage Fleming Investment Management Ltd ( IRL )
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 276.70 - -1.47 - 12.79 -0.88
SF Global Best Ideas Eq D GBP INC £ 320.39 - -2.71 - 9.61 0.40

Superfund Asset Management GmbH
www.superfund.com, +43 (1) 247 00
Other International Funds
Other International Funds
Superfund Green Gold $ 1037.60 - -17.67 - 17.08 -10.86
Superfund Green Silver $ 855.93 - -18.50 - 9.57 -13.88
Regulated
Superfund Green US$ $ 654.76 - -3.20 0.00 -4.19 -16.70
Superfund Black Blockchain EUR € 17.62 - 0.40 0.00 67.65 -
Superfund Gold Silver & Mining EUR € 11.83 - 0.06 - - -

Thesis Unit Trust Management Limited ( UK )
Exchange Building, St Johns Street, Chichester, West Sussex, PO19 1UP
Authorised Funds
TM New Court Fund A 2011 Inc £ 20.75 - 0.01 0.56 9.78 1.13
TM New Court Fund - A 2014 Acc £ 21.05 - 0.00 - 9.75 1.13
TM New Court Equity Growth Fund - Inc £ 23.05 - 0.02 0.18 10.86 0.99

Toscafund Asset Management LLP
www.toscafund.com
Tosca Mid Cap GBP £ 117.80 - -0.64 0.00 -29.93 -21.59
Tosca Opportunity B USD $ 252.81 - -15.03 0.00 -29.95 -19.96
Pegasus Fund Ltd A-1 GBP £ 27.03 - -0.23 0.00 -32.66 -22.42

Fund Bid Offer +/- Yield 1Yr 3Yr

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 110.27 - -0.12 2.41 7.54 -
Trojan Ethical Global Inc O Inc 102.72 - -0.12 2.44 7.54 -
Trojan Ethical O Acc 137.53 - -0.40 1.22 8.50 2.36
Trojan Ethical O Inc 135.41 - -0.39 1.43 8.51 2.43
Trojan Ethical Income O Acc 153.70 - 0.07 - 13.21 1.61
Trojan Ethical Income O Inc 122.02 - 0.06 2.64 13.21 1.61
Trojan Fund O Acc 405.88 - -0.95 1.01 6.54 1.76
Trojan Fund O Inc 324.26 - -0.75 1.02 6.54 1.76
Trojan Global Equity O Acc 599.06 - -0.65 0.21 17.29 4.96
Trojan Global Equity O Inc 493.16 - -0.53 0.21 17.29 4.96
Trojan Global Income O Acc 164.27 - -0.11 2.91 6.90 3.63
Trojan Global Income O Inc 129.93 - -0.09 2.96 6.90 3.63
Trojan Income O Acc 372.05 - 0.62 2.88 11.39 0.69
Trojan Income O Inc 173.52 - 0.29 2.95 11.38 0.68

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.
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WORK & CAREERS

A s rides and attractions
team leader at Chessington
World of Adventures
Resort, Sam Gadd says his
job is to ensure the thou-

sands of visitors who flood through
the theme park’s gates this time of year
have“thebestday”.
But the peak period “can be stressful
guest-wise”, he says. With higher gate
figures than usual, “they’ll have to
queue up for longer times, they won’t
be able to get on as many rides
. . . They’ll probably leave a bit more
dissatisfied.”
Around60percentofMerlin’s annual
visitors come to its parks during the
six weeks from late July to the end of
August. The sudden surge of customers
leads to one of the leisure industry’s
biggest recruitment challenges: how to
significantly scale up hiring for the
busysummerperiod.
Nearly 1,000 seasonal staff —mostly
students — work at Chessington in
south-east England in the high season,
accounting formore than80per cent of
itsworkers. Chessington’s ownerMerlin
Entertainments, which also runs Alton
Towers, ThorpePark andLegoland, has
tobattlewithhospitalitybusinessesand
retailers tomeet thedemand.
Since Covid, competition for staff in
hospitality has been particularly
intense. Soon after Merlin’s parks re-
opened followingpandemic lockdowns,
“we struggled to recruit at that point,
because people, all of a sudden, were
seeing lots of jobs in ecommerce and
supermarkets as a safer job,” saysMike
Vallis, managing director of resort
themeparksatMerlin.
One crucial objective is persuading
seasonalworkers toreturneachyear.
“We realised we’ve really got to

engage better with our staff to make
them want to come and work for us,”
insteadofTescoorAmazon,saysVallis.
He and other managers frequently
visit each theme park and have made
tweaks, such as changes to uniforms,
following staff requests. Merlin also
offers a popular benefit: “What every-
body loves is [that] we provide them
free tickets to our attractions” after a
three-weekprobation,headds.
Gadd, who started as a seasonal
worker in 2021 before taking a perma-
nent management position, says col-

leagues are “like one big family, and
theymotivateyoutocomeback”.
Merlin must also be competitive on
pay — a growing problem in recent
years. “[We] always try to be ahead
of the national minimum wage and
the national living wage”, says Vallis.
Merlin’s return rate of seasonalwork-
ers has improved, from pre-Covid’s
20 per cent to more than 30 per cent,
filling 5,000 jobs, half of its UK work-
force. Most of these workers are under
25 andmany joined the company at 16
or 17.Manyareuniversity studentswho

live locallywith their parents, so Brexit
hadlittle impact,accordingtoVallis.
He started as a seasonal trainee engi-
neer at Thorpe Park nearly 40 years
ago and saysMerlin is a “very good first
job portal” for those interested in the
hospitality industry, a factor that drives
peoplebackeachyear.
Through weeks of training, “we give
people who have their very first
job the skills straight away,” be it cus-
tomer service, operating rides or
cleaning, followed by ways to step
up their responsibilities, including

‘Everybody loves free tickets’: how seasonal
leisure businesses attract staff

Filling thousands of jobs
for short peak periods is
one of the hospitality
industry’s big challenges,
writes Eri Sugiura

Ali Setterfield,
a seasonal
lifeguard with
the RNLI, says
the job is
tough but
‘you’re doing
something good’
Charlie Bibby/FT

Recruitment

Blumenthal on the ‘truemania’ of hismental health crisis
Leadership

A lmost eight months after
leaving a psychiatric clinic,
chef Heston Blumenthal is
trying tomake sense of his
life and career through the

prism of his bipolar diagnosis. “The
more I’ve understood what it’s about,
the more I can go back and look at my
past,”hesays.
In October, a mental health crisis
caused him to become hallucinatory
and resulted in him being sectioned.
This experiencemade him reassess the
sleeplessness he suffered earlier in his
career, when he was doing 120-hour
weeks in the kitchen. At the time he
viewed it as a feature of his drive, the
cost of success. Couldhisbehaviouralso
havebeenanearlysignofhisdisorder?
“I think it’s been there for such a long
time” he says. “I still want to find out
moreaboutme.”
After opening The Fat Duck in 1995,
the self-taught Blumenthalwas dubbed
a culinary Willy Wonka for his exp-
erimental approach to food, creating
concoctions such as snail porridge and
bacon-and-egg ice cream. In 1999, the
restaurant won aMichelin star and five
years later it had three,which it retains.
The successmade him a celebrity, with
television shows and cookbooks along-
side a food range inWaitrose supermar-
kets.He later opened theHindsHead in
BerkshireandDinnerbyHeston inLon-
don’sKnightsbridge,wherewemeet.
Sitting on the terrace, Blumenthal’s
shaved head and black-rimmed glasses
are familiar buthismanner is tentative,
calibrating his thoughts. He wants to
talk because “it’s really hard” for most
people to be open about mental health
despite awareness-raising over the past
decade.“They’rescaredthat stigmatisa-
tionwillaffect their jobs.”
Since disclosing his condition,
acquaintances and strangers have been
in touch “saying, ‘Thatwas really brave
and really emotional’. But not one

The chef wantsmore help
for staff after his extreme
highs caused insomnia
and hallucinations,
writes Emma Jacobs

Both thepositive sides, all the ideas and
thewonderment, and the negative side.
Youcan’thaveonewithout theother.”
The feelings intensified. “I’d become
adanger tomyself andalso [a]potential
danger to people around me. I’m not
talking about physical danger, but
emotional danger. I never had suicidal
thoughts [before then], touch wood,
thankfully they’ve gone.” At one point
he believed there was “a gun on the
table . . . It seemedreal.”
For four to five days last year, he only
slept an hour or two. “I was so excited.
Talking aboutmaking stuff. It was true
mania.”Melanie Ceysson, his wife of 18
months, repeats the words, dispelling
any notion this creativity was produc-
tive. “Youwere [having] somany ideas
therewasnotimetorealiseanything.”
Fearing for his mental and physical
health, inNovember Ceysson sectioned
him.Blumenthal stayed in apsychiatric
hospital for 20 days before moving to
a clinic for 40 days, which he says “was
fantastic”, allowing him to do therapy
andadjust tomedication.
Blumenthal’s diagnosis is Bipolar
One. Taking my notebook, he draws
lines denoting the different ups and
downs,accordingtotypesof the illness.
“Themost amazing time in theworld
isactually the[most]dangerousone.”
The sleeplessness and state of excite-
ment put a stress on his body that
doctorssaidwaspotentially lethal.
While he has no desire to experience
themania again, he does not regret the
contribution amilder versionmayhave
had inacareer characterisedby innova-
tion.He is fondof citingPicasso’s quote:
abouteverychildbeinganartist and the
problembeinghowtoremainone.
“We build layers of fear,” he says,
recalling attempts to get staff to over-
come this with his Museum of Crap
Ideas.
“[You] had to come up with an idea
no one else had thought of and it had to
besobadnooneelsewould.”
Blumenthal says medication has
stabilised his moods, enabling him to
actually pursue and develop his ideas.
That, along with sustaining a healthy
routine, is now his priority. Whatever
extra creativity the highs once sparked,
he does notwant to go back: “Thehighs
meanlows,”hesays.

personhascontactedmetosay, ‘OK, I’ve
got it as well.’” This despite more than
1mn people having the disorder in
Britain,accordingtocharityBipolarUK.
Blumenthal knows he can be open
because he is cushioned by wealth and
is no longer critical to the day-to-day
running of the business. “It’s much
easier forme to have a platform . . . I’m
nottheCEO,not theCOO.”
In 2006, he sold his restaurants to
concentrate on the development of his
personal brand and new ideas. His role
in the business now is broadly “creativ-
ity and development. It’s my taste
buds.” Pointing in the direction of the
kitchen, he acknowledges: “These guys,
they do all thework . . . It’s taken years
tobuilda structureand team. If I go into
thekitchen, Iwouldcausechaos.”
The chef has spoken to the senior
management team about his diagnosis
and is figuring out what actions the
company could take to best support
mental health and neurodiversity. In

2016, he received an ADHD diagnosis
thathe found“really cool”butacknowl-
edges “I’mnot sure if it’s cool for every-
one”. Learning about neurodiversity
helped him. A car alarm starts and
Blumenthal loses focus due to his sensi-
tivity tonoise,pausinguntil it stops.
He has discovered ways to organise
his life, suchasusingobjects asmemory
prompts. “I love to seemyself as awalk-
ingexperiment.”
Mental and physical changes
increased when he experienced
extremehighs inhis crisis last year, pro-
pelledbyadesire to“savetheworld”.
“I wanted to love every single person
on it, because everyone is wonderful.
I’d vomit ideas,” he recalls. But then if
someone moved so much as “a Post-it
note . . . then bang, I’d get really angry
at the world, I wouldn’t mince my
words.” He likens his mood swings to
a child’s. “Sometimes they get overex-
cited and then . . . the balance tips the
otherwayandtheyhaveascreaming fit.

‘Iwanted to loveevery
singleperson . . . then
bang, I’dget reallyangry
at theworld’

leadership training. “We can be
that first job, and it can inspire people
to consider hospitality as a career
. . . Theycanuse theskills thatwe’ll give
themelsewhere,”Vallisadds.
Merlin starts writing to summer
workers in November, asking if they
want to come back. It maps out its
returnerswith theirdesired timeperiod
and the number of staff needed at each
parkandstartsrecruiting inJanuary.
The company participates in open
days and career fairs at UKuniversities
and the government’s portal for job
seekers. As its return rate increases,
moreworkersrefer friendsandfamily.
Introducing friends to the job is
also one of the largest contributors

to recruitment for the Royal National
Lifeboat Institution, which hires 1,600
seasonal lifeguards each year, to serve
from Easter until October. Existing
workers at the charity, who carried out
almost 3mn preventive actions in 2023
across theUKandChannel Islands, “are
the best promoters of working as a life-
guard”, saysLeeFisher,RNLI’s lifeguard
experiencemanager.
“We compete against the hospitality
andretail [industries],”hesays.
“A lot of our lifeguards are students,
and they would be coming out to
[work] for a hotel, a bar or a café.”
Ali Setterfield, a 20-year-old univer-
sity student studying international
business, has long been a passionate
swimmer and is in his second year as a
seasonal lifeguardatRNLI.
Headmits it isatoughjob—lifeguards
must pass a fitness test, which requires
a timed swim and he could sometimes
be one of only five looking after 10,000
beachgoers in Margate. But, he says:
“You’re doing something good, and
when you save people, you’ve actually
hadagoodimpactontheworld.”

‘Werealisedwehave to
engagebetterwithour
staff tomake themwant
towork forus’

Blumenthal on the terrace of his Knightsbridge restaurant. He saysmedication helped stabilise his moods— Anna Gordon/FT
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seethe with muskets, helmets, bugles
and drums. Sami’s unsettling paintings
sharpen our awareness of this insidious
visual propaganda, but also the suffer-
ing itomits.
In “Chandelier”, exhibited in the Red
Drawing Room, what appears to be the
painted shadowof a six-candleBaroque
light suspended from the ceiling resem-
bles a spidery drone — a sinister
reminder of how everyday objects can
trigger traumatic memories for people
who’ve survivedconflict. Stencilledona
painted background resembling chip-
board is the start date of the US-led
invasionof Iraq:03/2003.
Hanging amid the tapestries is Sami’s
“Reborn” (2023) — one of a scabrous
series depicting medal-adorned mili-
tarymen.While the bright green of his
uniform picks up the chair covering,
onlyadimpledchin isvisibleof the face.
The rest is obscured by a thick layer of

paint, sand and dust, onwhich amoth
appears tohavesettled.
Twomoreobscuredportraits foundin
the library next to a marble statue of
Queen Anne make explicit links
betweenpast andpresentwars. “Wall of
Cockroaches” veils anofficer’s head in a
curtain of dripping yellow paint,
another trompe-l’oeil insect settled
wherehis faceshouldbe.
It recalls the grotesquely corrupt
generals depicted in the expressionist
paintings of Serwan Baran, a conscript
in the first Gulf war who represented
Iraq at the 2019 Venice Biennale. In
Sami’s “Stiff Head,” the face obliterated
bycakedandcrackingbeigepaint is that
of a cavalry officer, his faded red
uniformadornedwithgoldbrocade.
This dialogue with the palace contin-
ues in a roomful of Meissen and Sèvres
porcelain. In “WipedOff”, amop stands
erect as a rifle in a pool of blood against

I n Mohammed Sami’s enigmatic
painting “The Grinder” (2023),
four empty turquoise chairs at a
table are viewed from above, amid
an expanse of mud-coloured car-

pet. Themixed-media work on linen is
dominated by a shadow cast by what
might be a ceiling fan or helicopter
blades— reminiscent of the filmApoca-
lypse Now, in which remembered Viet-
nam helicopter gunships morph into
thefanaboveCaptainWillard’sbed.
As you study Sami’s unsettling paint-
ing, the overhead perspective inexora-
bly turns the shadow into digital cross-
hairs hovering over anunwitting target.
As is usual in his work, no figures
are depicted, but powerful people are a
palpable presence. Rather than the
usual suspects placed under surveil-
lance, this painting appears to turn
the tables, putting in our sights the
decision-makers and controllers nor-
mally invisible behind closed doors —
watchers,watched.
“The Grinder” is the key opening
work of After the Storm, a solo show at
Blenheim Palace by the Baghdad-born
artist,who left Iraq in theyearsafter the
US-led invasion of 2003 and found ref-
uge in Sweden in 2007. (Henow lives in
London.)Marking 10 years of the Blen-
heim Art Foundation’s contemporary
art programme— previous artists have
included Ai Weiwei, Jenny Holzer and
TinoSehgal—14ofSami’snewpaintings
on linen are on view to the public in
parts of the Duke of Marlborough’s
stately home in Woodstock, Oxford-
shire. Most were painted this year in
responsetothepalaceanditscollection.
John Vanbrugh’s Baroque master-
work, now a Unesco World Heritage
Site,was completed in 1722as the gift of
Queen Anne to John Churchill, first
Duke of Marlborough, for winning the
1704Battle of Blenheim (Blindheim) in
Bavaria—aroutthat“changedthepolit-
ical axis of the world”, wrote his
descendantWinstonChurchill,whowas
born here. The palace was created to
glorify martial victory over the French
inthewarof theSpanishSuccession.
As you walk through the courtyard,
past cannon and Roman centurions, a

carvedclock towerdesignedbyGrinling
Gibbons shows the lion of England sav-
aging the cockerel of France. On the
apex of the pediment, a helmetedMin-
erva, goddess of war and art, lords it
with her trident over cowering French
POWs,handsboundbehind theirbacks.
“The Grinder” hangs in the Great Hall,
whose painted ceiling by James Thorn-
hill shows the duke in Roman attire
presenting his battle plan to a helmeted
Britannia, seated on a globe, asminions
pileupthespoilsofwar.
Art and architecture have played a
key role in sustaining and memorialis-
ingconflict.Yet thestrategic insertionof

Questionsover the spoils ofwar

ArtistMohammedSami is
disruptingBlenheimPalace’s
grandeurwithhis ominous
works,writesMaya Jaggi

a red damask wall, shattered crockery
strewnaround.Theroomlabel, remind-
ing us that English fine bone china
was invented in 1749 when porcelain
was supplementedwith bone ash, hints
at a link between broken plates and
blasted bodies. In amore benignworld,
the tied cloth bundles in “The Statues”
couldbegardenumbrellaswaiting tobe
unfurled. Here, next to ceremonial
flagss, theobjectsresemblebodybags.
Blenheim’s connections to 20th-
century warfare become explicit in
Sami’s “Immortality”,which ishung ina
corridor of family portraits. Based on a
1941photographof Churchill, the shad-
owy image of a figure with splashes of
whiteatcollarandcuff isunmistakable.
Themost impressive of Sami’s works
on show here are in widescreen. The
5.5-metre-long “The Eastern Gate”
(2023), which hangs in front of a silver
centrepiece sculpture by Robert Gar-
rard of the Duke of Marlborough on
horseback,offersabreathtakingvistaof
Baghdad in an ethereal orange haze,
with tank tracks advancing across the
foreground.Bycontrast, thefieldofsun-
flowers in thedripping impastoof“Mas-
sacre” (2023) has been devastated not
bytanksbutbycavalryhooves.
The finalpainting in thechapel, evok-
ingacoupleunderwaterorvaporisedby
a blinding light, is “Hiroshima Mon
Amour”.A label asserts that thiswork is
“a departure fromSami’s personal field
of experience”. Yet the artist’s insistent
questioning of Blenheim’s art and his-
torymakes the universality of his work
crystalclear.

ToOctober6,blenheimpalace.com
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Sami’sworkshereprofoundlyalters the
visiting experience. Placed facing a vit-
rine of Napoleonic toy soldiers, “The
Grinder”playsoff thesewar gameswith
theremotetargetingofmodernwarfare.
It also puts an irresistible gloss on the
huge blue and brown eyes which the
ninth duke’s wife had painted looking
down from the portico ceiling— from a
kitschgesture intoBigBrother.
Blenheim’sprizedtapestriescelebrate
sieges and battles: even their borders

The ‘green flash’ at sunset in Baffin Bay, northern Greenland— Jack Stephens/Alamy

I ’ve never beenmuch of a reader of
short stories. No doubt I’mmissing
out on some great books, but I
prefer to spend several days,
rather than a lunch hour, in the

company ofmy favourite authors. In
audio, it’s a differentmatter. There is
much to be admired in ameticulously
reported, 10-part narrative
documentary, but brevity also has its
merits. It is one of the reasons I keep
returning to Short Cuts, the long-
running BBCRadio 4 podcast notable
for its concision and its experimental
approach. It is produced by Falling
Tree, specialists in unusual and
inventive audio.
Now on its 39th series — and
approaching its 250th episode— Short
Cuts is made up of beautifully crafted
and curatedmicro-documentaries,
roughly 10minutes apiece, which are
bookended by the comic andwriter
Josie Long. In her introduction, Long
describes the series as “brief
encounters, true stories, radio
adventures and found sound”. Each
episode contains three or so
documentaries and the subjectmatter
is wide-ranging, sometimes slippery
andwholly impervious to the news
cycle. Past episodes have featured
themes such as quiet acts of resistance,
the flow of water and themoments
language cannot describe. Short Cuts’

slightly woozy vibemeans I often listen
late at night, staying awake just long
enough to finish a story that will
invariably float intomy dreams.
The first episode in the new series is
called “In Colour” and features a
poignant documentary calledAutism
Plays Itself. An “audio adaptation” of a
short film by Janet Harbord, it is based
on footage shot in the children’s ward
of London’sMaudsley hospital in 1957,
thenmade for doctors to observe
childrenwith autism.
“Where the filmwas in black and
white,” says Long in her introduction,
“this adaptation attempts to bring
colour and depth to the people at its
heart.” Thus we hear the reflections of
three autistic commentators who
interpret and express kinship with the
actions of the children. “There’s
something about the freeness of being
autistic that just frightens people,” says
one. As he observes a little girl lining

up objects by size and colour, he notes,
“In a chaotic world, that’s all we need.
More lining up of things.”
Another of the documentaries,Red of
Visibility, finds a youngwoman
overcoming childhood trauma through
a reflection on the colour red. Created
by PhoebeMcIndoe and unfurling
against a soundscape of birdsong,
heartbeats, singing and church bells, it
is poetic, evocative and suffused with
melancholy.
By contrast, there is whimsy and
wonder in Green Flash, the third of the
documentaries, written by Joe
Dunthorne about his quest to witness
themeteorological phenomenon
known as “the green flash” that often
occurs at sunset. Downcast at spending
fruitless evenings waiting for it, he
unexpectedly witnesses another
miracle of colour in his own home.

bbc.co.uk

Radio shorts in full colour
PODCASTS

Fiona
Sturges

Themost
impressive of
Sami’s works on
show is the 5.5-
metre ‘The
Eastern Gate’
Tom Lindboe

Based on a photograph ofWinston
Churchill, ‘Immortality’ is hung
among family portraits— Tom Lindboe

Main picture: ‘The Grinder’ opens
Mohammed Sami’s show ‘After the
Storm’ at Blenheim Palace — Tom Lindboe
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controls, it shouldconsider its ownpoli-
cies, using an analogy of “stock versus
flow”. But Wang was adamant that the
US was trying to contain China’s eco-
nomic rise with its “small yard, high
fence” export control strategy, the
Chineseofficial says.
“Tech is amassive priority for them,”
the first US official says. “They do not
accept the underlying premise of what
they see as essentially the securitisation
of the technology relationship when
they view it as fundamentally about
core economics and innovation andnot
aboutnationalsecurity.”
In Bangkok, Sullivan again raised the
issue of Chinese support forRussia. The
first US official says China had taken
a few small measures to address the
concerns but, “the overall direction of
travel isnotgreat.”

Y et despitemanydifferences,
both sides say that thechan-
nel is valuable. The Chinese
official said it was a “very
important”mechanismthat

played a constructive role and enabled
importantdiscussionsaboutTaiwan.
It has helped lower the temperature
on Taiwan after a period where some
experts worried that the US and China
were on a trajectory towards possible
conflict.While China refuses to rule out
using force over Taiwan and conflict
with the US cannot be ruled out, the
engagement has sparked sighs of relief
fromUSallies inEuropeandAsia.
US and Chinese officials say one rea-
son thechannelworkedwas theperson-
alities involved. The first meeting
between top Biden officials and their
Chinese counterparts — in Alaska in
2021 — had erupted into a fiery public
exchange between Wang’s predecessor
Yang Jiechi andBlinken. Partly because
of this, Chinese officials say they prefer
dealingwith Sullivan, even though they
viewhimastough.
The US likewise prefers Wang to his
predecessor, nicknamed “Tiger” Yang.
The first US official says Wang would
make his points forcefully but was
intent on ensuring that Sullivan under-
stood China’s perspective rather than
scoring points. “Yang was a different
breedofcat,”hequips.
That suited Sullivanwhowas focused
onensuringboth sidesunderstoodeach
other to avoid misunderstandings that
could create more difficult-to-manage
turbulence in the relationship and lead
topossibleconflict.
Sullivantells theFTthathewasunder
no illusions that the channelwould con-
vinceChina tochange itspolicies,buthe
stressed that it had played an instru-
mental role in helping to shift the
dynamic inUS-Chinarelations.
“Allyoucando is take theirpolicy,our
policy, and then try tomanage it so that
we can take the actionswe need to take
and maintain stability in the relation-
ship,” Sullivan says. “Wehavebeenable
toaccomplishbothof thosethings.”

Inside theUS-Chinabackchannel

would involve the US lifting sanctions
on a Chinese government forensic sci-
ence institute in return forChina crack-
ing down on the export of chemicals
used tomake fentanyl. Theyalso talked
about resurrecting themilitary-to-mili-
tary communication channels China
had shut after Pelosi visited Taiwan.
And theydiscussedcreatinganartificial
intelligencedialogue.
While therewere tough exchanges on
issues such asUS concerns about China
helping Russia rebuild its defence
industrial base and other issues, both
sidesappearedreadytomoveforward.
“Vienna and Malta helped China-US
relations goback to theBali consensus,”
says the Chinese official, referring to
theNovember2022agreementbetween
Biden and Xi to try to stabilise the
turbulentrelationship.
They agreed that Wang would visit
Washington in October where he met
Biden and sat down with Sullivan at
BlairHouse, thestateguesthouseacross
from the White House, to finalise the
finaldetails forSanFrancisco.
The choreography surrounding the
resulting summit was intense. At one
point, the Chinese became agitated
because the US was taking longer than
expected to provide bulletproof glass to
protectXi insidehishotel room.
In the end, the eventwent offwithout
a hitch as Biden andXi held four hours
of talks at the Filoli estate inWoodside.
Both sidesappeared tocomeawaysatis-
fied as the main ideas from Malta had
cometofruition.
“We walked away from Woodside
with three pretty solid outcomes
. . . despite what had been a pretty
challenging spring,” says the secondUS
official.
Butnoteveryonewashappywithhow
they had got there. In Washington,
Biden came under fire from Republi-
cans for falling into the trap of “zombie
engagement”.
“We took some shit,” says the first US
official, who argued the channel paved
“a road to San Francisco” and thereby
gave Biden a critical chance to raise
concernsdirectlywithXi.
Other participants add that it was
important to have more diplomacy
when doing things like taking competi-
tiveactionsagainstChina.
RushDoshi, a formerNSCofficialwho
attended themeetings withWang, says
it was important to explain to China
what theUSwasdoing—andnot doing.
“Diplomacy ishowyouclearupmisper-
ception and avoid escalation andman-
agecompetition. It’s actuallynotatodds
with competition but part of any sus-
tainablecompetitivestrategy.”
Two months after San Francisco,
Wang and Sullivan met again in Bang-
kokwhere, according to the firstUSoffi-
cial, Wang was focused on two issues:
the intersection of economics, technol-
ogyandsecurity,andsecondlyTaiwan.
Sullivan told Wang that while China
was angry about US technology export

you drive to the hotel, you go into the
room, you sit there for hours and
hours,” says the firstUSofficial. “There’s
no hanging out in Vienna or Malta or
Bangkok . . . It’s the least glamorous
waytoseetheworld.”
But theywerenot inVienna for sight-
seeing. They had been tasked with try-
ing to stabilise the most important
bilateral relationship in the world. Six
months earlier, President JoeBiden and
President Xi Jinping had agreed to cre-
atea strategic channelwhen theymetat
theG20 inBali, Indonesia.Theywanted
toputa“floor”under therelationship to
stop it from sinking further. But within
months, the plan had been derailed by
the balloon saga. Viennawas an oppor-
tunitytoattemptasecondreset.
Thechannelwasdesigned to facilitate
thekindof in-depthdiscussions thatare
harder during high-profile visits.Wash-
ingtonhas usednational security advis-
ers before for sensitive China-related
missions, including when President
George HWBush sent Brent Scowcroft
to Beijing in 1989 following the Tian-
anmenSquaremassacre.
Thechoreography inVienna included
the dinner, which was limited to four
officials on each side to create an envi-
ronment that would enable the pair to
have a genuine discussion rather than
anexchangeof talkingpoints.
Therewere some lightmoments. “We
would talk about travel, sports, that
kind of thing,” says the first official,
before emphasising the overwhelm-
inglyseriousnatureof thetalks.
The plan to create a less scripted con-
versation appeared towork. “It’s pretty
rare to see both sides set aside talking
points and just have a pretty in-depth
philosophical strategic conversation,”
saysthesecondUSofficial.
Each sidewent into themeetingswith
atailored listof strategic issues that they
wanted to discuss at length. One Chi-
neseofficial saysWangusedtheencoun-
ters in Vienna, Malta and Bangkok to
press threethemes.
His prime message was that China
viewed Taiwan as the most important
issue, a “red line” that should never be
crossed. “He indicated that Taiwan
independence is the biggest risk to
cross-Strait peace and the biggest chal-
lenge to China-US relations,” says the

National
security adviser
Jake Sullivan has
been central to a
series of private
meetings
around the
world, including
Bangkok,
designed to
cool tensions
between the
superpowers.
Below:Wang Yi,
his counterpart
in themeetings,
went from
being a
veteran Chinese
diplomat to
become the top
foreign policy
official
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T hreemonthsafteraChinese
spy balloon flew over the
US, sending relations with
Beijing to their lowest point
since diplomatic ties were

established in 1979, Jake Sullivan
embarkedonhisownstealthmission.
TheUSnational security adviser flew
to Vienna on May 10 2023 for a highly
consequential meeting — one that
wouldbeheld in thekindof clandestine
fashion in keeping with the Austrian
capital’shistoricreputation.
Sullivanwas in Vienna tomeetWang
Yi, a veteranChinesediplomatwhohad
become his country’s top foreign policy
official in January. After handshakes
and a group photograph, the two teams
began a series of talks at the Imperial
Hotel that spanned more than eight
hoursovertwodays.
It was the first of several secret ren-
dezvous around the world, including
Malta and Thailand, now called the
“strategic channel”. Sullivan will arrive
inBeijingonTuesday foranother round
of talks with Wang in what will be his
first visit to China as US national secu-
rityadviser.
The channel has played a vital role
managing relations between the rival
superpowers during a period fraught
with tensions. At a time when the US

is consumed by the idea of competition
with China and Beijing can shift
abruptly between supreme confidence
and paranoia about its standing in the
world, the channel has been a shock
absorber that officials say has helped
cut the risk of amiscalculation by both
nations.
While the backchannel has not
resolved the fundamental issues
between the rival superpowers, says
Rorry Daniels, a China expert at the
AsiaSocietyPolicy Institute, ithasaided
each’sunderstandingof theother.
“It’s been very successful in short-
term stabilisation, communicating red
lines andpreviewing actions thatmight
be seen as damaging to the other side,”
shesays.
Based on interviews with US and
Chinese officials, the FT is able to
recount how this diplomatic channel
came about — and the details of how
itoperated.

T he stakes were extremely
high inVienna.Theballoon
episode was just one of
many events that had sent
relations into a tailspin.

China was angry about US export con-
trols on semiconductors, while Wash-
ingtonwas furious that China appeared
to be providing support for Russia’s
war inUkraine.
All the issueswerestackedagainst the
backdrop of themost sensitive topic in
US-China relations—Taiwan. In recent
years, China has increased its military
activity around the island it considers
sovereign territory, sparking concern in
theUS.Meanwhile, American efforts to
arm the country and train its military
haveangeredBeijing.
Tensions flared in August 2022when
NancyPelosi became the firstUSHouse
Speaker to visit Taiwan in 25 years.
China respondedwithmassivemilitary
drills and firedballisticmissilesover the
islandfor thefirst time.
Sullivanwasmindful of recent events
as he prepared for the meeting. “What
was going through Jake’s mind was
essentially that we’ve got to take every-
thing that’s come before and say, ‘All
right, how dowe actually set out a path
that gets us ona stable trajectory’,while
at the same time not giving an inch on
the things that we insist on doing
because they’re in our interest,” oneUS
official tells theFinancialTimes.
Vienna was chosen because it was
equidistant fromWashington and Bei-
jing and a city where the officials could
meet without attracting much atten-
tion. “It seemedabit cloak anddagger,”
saysasecondUSofficial.
Itwas also an interesting choice given
its reputation forbeingahaven for spies
over the years. “I’m sure there were
plenty of other folks in that hotel,” the
officialaddswithagrin.
The two sideskept themeetingunder
wraps by staying mostly inside the
hotel. “It’s pretty bare bones. You fly in,

‘It’s rare to see both sides
set aside talking points
and just have a pretty
in-depth philosophical
strategic conversation’

Chineseofficial.ChinaviewsUSengage-
ment with Taiwan as interference in
its domestic affairs. But it tacitly under-
stands that Washington has far
more ability than Beijing to influence
Taipei. The Chinese official said the
strategic channel allowed Wang and
Sullivan to discuss Taiwan in a “very
candid”way.
In Vienna, for example, Sullivan
stressed thatWashingtonwasnot trying
to spark a war, according to the first
USofficial.
“We’re not trying to drag China into a
conflict over Taiwan. Nothing could be
further fromthe truth,”adds the second
official, who added that Beijing had
become “pretty conspiratorial” about
USintentions.
BeyondTaiwan,Wang focused on the
other two messages, according to the
Chinese official. He rejected the US
framingof the relationshipasa“compe-
tition”. And he stressed that China
opposedUSexportcontrols.
Sullivan strived to getWang tounder-
stand thenew reality— that thenations
were in a competition but one that
should not preclude co-operation.

“That was a really hard jump for the
Chinese,” says the second US official.
“Theywanted todefine the relationship
neatly [as] we’re either partners or
we’recompetitors.”
The Chinese official said China did
not accept the argument. “Wang Yi
explained very clearly that you cannot
have co-operation, dialogue and com-
munication . . . and at the same time
undercutChina’s interests.”
While Wang was not persuaded,
Vienna enabled a reboot. It paved the
way for Blinken to visit China that June
andotherreciprocalhigh-levelvisits.

I n September 2023, Sullivan and
Wang arrived inMalta for a second
meeting.
It was another low-profile loca-
tion with historical pedigree, hav-

inghostedameetingbetweenPresident
George H W Bush and Soviet leader
Mikhail Gorbachev in 1989 after the fall
of theBerlinwall.
This time, Wang and Sullivan were
focused on negotiating a possiblemeet-
ing betweenBiden andXi if theChinese
leaderdecidedtoattendtheApec forum
inSanFranciscothatNovember.
“Malta was really about nailing down
what the San Francisco summit
. . . would try to accomplish,” says the
firstofficial.
They discussed possible deals for a
summit, including a compromise that

‘Diplomacy is how you
clear upmisperception
and avoid escalation.
It’s actually not at odds
with competition’

Hownational security adviser Jake Sullivan and chief diplomatWangYimet quietly to begin the
process of stabilising relations in ‘cloak anddagger’ summits inAustria,Malta andThailand.

ByDemetri Sevastopulo
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Artificial
intelligence
holds the
prospect of
empowering
teachers —
giving them
more time
to dowhat
they do best

The future of theAI-enhanced classroom

New technology is poised to
change the way students
are taught and learn

Asstudentsreturnforanewschoolyear,
artificial intelligence is beginning to
seep into the classroom. In at least one
Londonprivateschool, apilotgroupwill
begin studying core subjects for GCSE
exams in “teacherless” classrooms
using AI-powered systems, supervised
by“learningcoaches”.Thedisruptionof
teaching by technology is, though, not
universallywelcomed. InSouthKorea,a
plan to introduce AI-powered digital
textbooks in schools in 2025 has
sparked a backlash among wary aca-
demicsandparents.
As in other fields, AI is in reality
unlikely to replace teachers any time
soon, and nor should it. Research sug-
gests the best learning is social, involv-
ing interaction between teachers and
students, and between students them-

selves. This is one reasonwhy“massive
open online courses” — open-access,
web-based courses aimed at wide par-
ticipation — have not lived up to the
hypearoundtheirarrival inthe2010s.
AI is also unlikely ever to be able to
substitute for the judgment, motiva-
tion, guidance and pastoral care a
teacher can provide. But since students
will enter AI-equipped workplaces,
schools must prepare them to navigate
thatworld, including through how they
learn. And AI holds the prospect of
empowering teachers — giving them
moretimetodowhattheydobest.
Thetechnologycan, forexample,help
with the hours of grunt work, some-
times unpaid, that teachers do outside
the classroom. Educational technology
companies are already launching prod-
uctsusinggenerativeAI tohelp teachers
prepare lessonplans andpresentations,
and tasks for students, though, like AI
elsewhere, these must be policed for
“hallucinations” and bias. Increasingly
sophisticated systems are being

launched, too, that canmark tests and
homework.
Ed techs are also developing AI-pow-
ered tutors that canopen theway togiv-
ing students more individual attention
by tracking their progress and under-
standing and providing tailored sup-
port. South Korea’s digital tablets, for
example, are billed as being customisa-
ble so that both fast and slow learners
can be assessed by software and given
specific,AI-generatedtasks.
A headache for teachers has been
ensuring students do not outsource
learning completely to AI, and use it to
write their essays and maths answers.
Someschoolsareexpandingtheconcept
of “flipped learning” andmoving away
fromaskingstudents toproducewritten
workathomewhereAI iseasytodeploy.
Homework is instead used to study
learning materials — potentially AI-
aided — and classroom time to deepen
and test students’ understanding
through discussion, problem-solving
andsomesupervisedwrittenwork.

AI-assisted tools can make learning
more efficient. They may also enable
subjects to be taught in more creative
ways. Students can have conversations
with avatars in foreign languages, visit
the International Space Station using
virtuality-reality headsets, or use AI
softwaretoco-createmusicandart.
Indeed, the advent of AI not just in
education but across theworkplacewill
necessitate a rethink of exactly what
schools teachandhowthey teach it.The
instant access to information technol-
ogy offers ought to facilitate a move
away from rote memorisation and
towards developing students’ ability to
applytheirknowledgeandskills.
Bymaking teachersmoreproductive,
AI-assisted education offers the possi-
bility of compensating for shortages of
skilledstaff, especially inpoorer regions
and countries. But in order to reap
the full benefits of the technology —
without undermining existing educa-
tional standards—teachers, schoolsand
governmentswillneedtoadapt too.

Opinion Society

Whydowe find it so hard
to accept coincidences?

that some coincidences occur is
not just highly likely; it is inevitable.
We might like to imagine that we all
have control over our lives and what
goes on around us, but in reality we
live in a complex, messy, often inex-
plicableworld inwhichchanceplays a
hugerole.
“Everything that happens is incred-
ibly unlikely, and the most unlikely
thing of all is to be born,” David
Spiegelhalter, emeritus professor of
statistics at the University of Cam-
bridge, tellsme.
“The sequence of occurrences that
led to your existence is so bizarrely
implausible — any little whisker of
change and you wouldn’t be you,”
Spiegelhalter says. “With the
uncountable ways in which your par-
ents’ chromosomes can combine, if
youwere conceived an hour later you
could be a very different person. We
are each a product of a unique
sequenceofunrepeatableevents.”
As we know from Diaconis and
Mosteller’s definition, though, what
makesacoincidence is something that
is “meaningfully related”.Sowhileour
very existence might be vastly more
unlikely than the close-together
deaths of Lynch andChamberlain, we
don’t consider ourselves tobewalking
coincidences.
But when we do notice a set of cir-
cumstances that seem both highly
unlikely and related in someway that
we consider significant, our tendency
is to look for causation. When the
exact same numbers were drawn two
weeks in a row in Bulgaria’s national
lottery back in 2009, authorities
ordered an investigation, suspecting
manipulation, but they came upwith
nothing. A mathematician put the
odds of this happening at one in four
million — highly improbable, but at
some point, such coincidences will
inevitablyoccur.
Indeed, the odds of any one person
winningthenational lotteryare incon-
ceivably low, and yet the chances that
someonewill win it in any given week
areveryhigh.Tothewinner,ofcourse,
the fact that they picked the right
numbers is a huge coincidence; to
everyone else, the fact that a random
person won the lottery this week is
utterlynon-noteworthy.
Occasionally, of course, seemingly
unrelated events can leadus to recon-
sider what we had earlier considered
a “coincidence”. Was the fact that
Covid-19 started in a place in which
there isa labthatconductsresearchon
coronaviruses just a coincidence, or
does it suggest the virus didn’t come
fromawetmarketaswidelyreported?
Wemayneverknow.But coincidences
do and shouldmake us ask questions
about the circumstances that pro-
duced them. Sometimes, though, all
we will find is that truth can be
strangerthanfiction.

jemima.kelly@ft.com

I f a screenwriter were to come up
with a storyline in which a tech
tycoon drowns when his luxury
yacht is hit by a freak storm just
twodaysafterhis co-defendant in

a multibillion dollar fraud trial — for
whichbothmenwere recently acquit-
ted— is fatally hit by a car in another
set of ostensibly unsuspicious circum-
stances, they might very well be told
this was rather too implausible for
viewers tobuy.
And yet this was the tragic real-life
series of events over the past week
or so. The body of Autonomy co-
founder Mike Lynch was recovered
on Thursday, along with four others
who had been on board Bayesian
when it sank off the coast of Sicily
in the early hours of lastMonday (the
body of Lynch’s 18-year-old daughter
was found later), while former col-
leagueStephenChamberlaindiedafter
acarhithimduringarunonSaturday.
Itdidn’t take long for theconspiracy

theories to start. Pro-Russia personal-
ity Chay Bowes posted on X a clip of
himself speakingontheRussianstate-
owned RT channel in which he
pointed out the low probability of
being acquitted in a federal criminal
trial in the US — about 0.4 per cent,
according to Pew. “How could two of
the statistically most charmed men
alive both meet tragic ends within
daysofeachother in themost improb-
ableways?”askedBowes.
The apparently random, unrelated
and unlikely circumstances of Cham-
berlain’s and Lynch’s deaths are
bizarre indeed, though the idea that
some of us might be “statistically
charmed” is perhaps even stranger.
But what makes it so hard to get our
heads around the idea that some
thingsarereally justacoincidence?
Further, what do we evenmean by
the term? I like the definition offered
bymathematiciansPersiDiaconis and
Frederick Mosteller in their 1989
paper, “Methods for Studying Coinci-
dences”, namely “a surprising concur-
renceofevents,perceivedasmeaning-
fully related, with no apparent causal
connection”.
Thatwe should be astonishedwhen
coincidences do happen is under-
standable, even reasonable. After all,
every coincidence that occurs is, by its
very nature, highly improbable. But

Whencircumstances seem
unlikely andyet related,
like lastweek’s deaths,we
tend to look for causation

Ben Hickey

Sustainability strategies
have become a necessity
According to George Hammond, the
outlook for start-ups is bleak right now
(“Start-up failures rise 60% as
founders face hangover from boom
years”, FT.com, August 19). Inmany
ways, he’s right.With the rate of
bankruptcies higher than ever before,
foundersmay be questioning whether
it’s worth it. It is.
That said, start-ups should be
tackling globally relevant challenges.
Successful founders and leaders will be
the ones guiding businesses towards a
more sustainable future.
Over half (54 per cent) of CEOs view
sustainability issues as a higher priority
than a year ago. Not only is this good
for the soul, but it’s also a great
business decision.With investors
prioritising environmental, social and
governance (ESG) factors, start-ups
that adopt sustainable practices can
differentiate themselves, attract
funding, and increase revenue by over
10 per cent.
Sustainability as a strategy requires
nurturing a culture of continuous
learning and innovation. Leaders
must cultivate adaptability and
critical thinking— skills essential for
driving impactful change and
navigating the complexities of
sustainable business practices. These
“human skills” are key to building
resilient organisations that will thrive
amid economic and environmental
challenges.
Embracing sustainability isn’t just
about ethics; it’s a strategic necessity
for enduring success in today’smarket.
Start-ups that ignore thismay struggle
to survive as consumer and investor
expectations evolve.
Thomas Funke
Co-CEO, Tomorrow University of Applied
Sciences, Berlin, Germany

Belief underpins power
of the American dream
Gillian Tett’s article “The American
dreamneeds an update” (Opinion,
August 23) was very telling tome.
As a young Frenchman in his early
twenties who had seen toomany
Westerns, I went to America in the
early 1980s to experience this
American dream— and to remake or
actuallymakemyself.
Mymovewas driven by values,
principles and indeed better
opportunities at all levels. I studied
there and enjoyedmy first job in
NewYork, something not so common
at the time givenmy background.
Looking back I realise that whether
the American dream existed or still
actually exists is not the key point.
You have to believe in it strongly
which helps youmake your own
American dream.
While I eventually left for the
City of London and then focused
on central and eastern Europe for
three decades, I always felt “American”
at heart, driven by the dream I shaped
formyself and the belief that anything
was possible if one wanted it.
Serge Desprat
Prague, Czech Republic

A character study in gold
and bitcoin is revealing
Recall the story of the tortoise and hare
race, but this time it is centred around
gold and bitcoin as themain
characters. That sleeping haremust be
bitcoin, because it had already reached
a historical peak three years ago in
2021. The trend of gold over the past
five years has been very stable but, in
comparison, it is a tortoise.
So if the tortoise and hare race again,
whowill win? Can gold rise to $4,000
within this year? Can bitcoin break
through $80,000?
Recently, although bitcoin has fallen
to $50,000, gold has just risen to
$2,500. This reminds people that
although bitcoin has no intrinsic value
it is surpassing the assets of gold.
With the tense situation between
Russia andUkraine, goldmay rise
to $4,000.
Returning to our “tortoise-hare
race”. If the hare doesn’t slack off,
of course it will win. But what if there
is a river on the road? The hare
can’t swim, so the tortoise can help.
They can co-operate: the hare
carries the tortoise on land, and the
tortoise takes the hare across the river
in the water.
So in the long run, if virtual
currencies want to replace the
currentlymost circulating US dollar,
theymay need to have intrinsic value
like gold.
Wei Jingui
Yuzhong District, Chongqing, China

Strictures around placebos
are hard pills to swallow
The results of clinical trials of Lykos
Therapeutics ecstasy were criticised by
the US Food andDrug Administration,
despite positive results with PTSD,
because of “failing to ensure that
participants were not biased by
knowing they had taken the drug
instead of a placebo” (“Lykos founder
exits after ecstasy blow”, Report,
August 16).
I’m not sure there is any substance
that can fool a participant into thinking
they have taken ecstasy when in fact it
is a placebo having no effect. Perhaps
they should do trials with alcohol to see
whether participants can tell if they are
drinking half a bottle of whisky or just
colouredwater to see whether alcohol
gets you drunk? Of course a dummy
treatment with a placebo is necessary
for the integrity ofmostmedical
research results but that is simply
impossible in cases when you are
working with any substance that will
have a pronounced psychoactive effect.
The participants will knowwithin half
an hour of taking ecstasy whether they
have been given a placebo.
Craig Sams
Hastings East Sussex, UK

British employers fall
behind on training staff
According to the Learning andWork
Institute, UK firms spend half asmuch
per employee as their EU counterparts
(Big Read, August 20). The country
needs them to step forwardwith an
increased appetite for training their
staff. This includes creating
apprenticeships for young people
entering the workforce (it is a national
disgrace that 900,000 people between
the ages of 16 and 24 are not in
employment, education or training).
However, the UK government will
need to protect apprenticeship
spending, including for SMEs, and
prevent firms from directing limited
funding from the growth and skills levy
into the easiest-to-spend-on
programmes, which often have little to
no impact on productive skills.
This requires the government to hold
the line on funded training being a
joint endeavour between the learner,
employer and training provider (of
whatever type) and to embrace the
increase in public spending that this
will require, rather than by trying to
fund specific types of institutions.
A relatively small initial outlay will
ignite a positive fiscal loop. Greater
skills feed higher productivity, which
will be rapidly reflected in growing
GDP and tax receipts.
BenRowland
CEO, Association of Employment and
Learning Providers, Bradely Stoke,
South Gloucestershire, UK
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Solutions to skills crisis
can be found across Britain
It was good to see the Big Read
dedicated to skills (“The UK skills
crisis holding back growth”, August 20)
and the articlemakes a series of points
very well.
One of the issues with skills in
England is the failure to combine
funding at FE andHE levels, and to
ensure it has a place-based component
to its thinking. Some of thismight
occur at combined authority level with
the devolution of the adult education
budget, but it needs a national strategic
perspective and set of national
priorities as a guide.Wemust also
recognise that pursuing a degree is not
purely academic as it means gaining
key competences and skills. The
better structured degreesmean an
undergraduate can gain 20-plus critical
competences relevant to their future
work. It is also important to recognise
thatmany undergraduate degrees are
vocational programmes, for example,
in engineering, architecture,medicine
and healthcare.
Skills are a critical part of the
operations and development of any
organisation, and there is a need to
have clarity around the levels of
investment to ensure the skills base of
a business and the individuals which
make it up are progressing their
competence on a regular basis. This
also includes the design of quality jobs.
Job design is a key organisation
capability and still is to be found in the
more progressive and successful
businesses. Developing the “capacity to
improve” within every individual and
across a business is a keymeasure of its
resilience and ability to take on new
technologies, new practices, etc.
Finally, while the article talks of the
fragmented and uncoordinated UK
skills system, it fails to venture outside
of England formost of its observations
and comment. Skills England is just for
England, and does not fill the void left
by the closure of the UK Commission
for Employment and Skills, which took
a four-nation perspective. Scotland has
made excellent progress on skills under
the leadership of Skills Development
Scotlandwith its integrated skills
strategy supporting both economic and
social goals. There ismuch to be learnt
by looking across the UK.
Michael Cross
Portsmouth, UK

Offer some humanwarmth

If the winter fuel payment is
maintained, and if the answer to the
question, “Will you be warmwithout
it?” is yes, then give it to charity. Means
test it yourself.
Keep it, or give it.
DLucas
West Sussex, UK

Reports of the chancellor’s plans to
raise social rents above inflation to help
bolster funding for affordable housing
(“UK chancellor plans to raise social
rents to boost affordable
housebuilding”, Report, August 20)
demonstrate the new government’s
eagerness to find tangible solutions to
the housing crisis.
However, it’s worth noting that

fixing the budget and improving living
conditions are notmutually exclusive.
Thismovewill have the greatest
success if made in conjunction with
additional steps towards ensuring
the economic viability of Britain’s
social housing system in the short
and long term.

Councils have been left a harrowing
legacy of homelessness and there is no
quick fix.With statutory homelessness
up by almost 20 per cent since 2022,
any commitment to bridging this gap
brings with it significant cost for
councils and housing providers.
To fund these projects, we need to
plug the gaps created by a broken
system, starting with the shortfalls of
housing benefit subsidies, which are
leaving both councils and communities
struggling tomake endsmeet.
A review of national policy on the
housing benefit subsidy rate councils
receive, which is still linked to 2011
rent levels, is urgently needed to bring
about immediate savings.

In Sheffield, the 90 per cent housing
benefit subsidy rules for temporary
and supported accommodation led to a
£5.9mn loss to the council in 2022-23.
This is publicmoney that could go back
into housing.
Looking further ahead, just as the
governments of Scotland andWales
have done, Key Cities (a network of
UK local authority leaders) is calling
for Right to Buy to undergo reforms to
allow councils to retain receipts from
sales so they can be combinedwith
government grants and reinvested into
new social homes.
Meanwhile, as outlined by the
National Housing Federation earlier
this year, implementingmajor social

rent programmeswill lead to increased
and faster returns for councils over
time— it’s a virtuous circle with
benefits for not only council finances
but also job creation.
If affordable housing is to be a pillar
of Britain’s future, finding an equitable
way tomake social housing
economically viable is the only way
forward. This will guarantee that the
government leaves a legacy of both
social and economic improvement
for years to come.
Councillor Lorna Fielker
Deputy Chair of Key Cities
Leader, Southampton City Council
Labour Councillor for SwaythlingWard
Southampton, UK

Reforms can ensureUKsocial housing is economically viable

Gold and bitcoin could be likened to
the fable of the tortoise and the hare

Jemima
Kelly
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mesmerised by megacap American
tech companies, have yet to respond.
The action has all but dried up in
most emerging stock markets, with
tradingvolumes inmanycountriesnear
20-year lows. Among the few emerging
markets posting competitive gains are
those, such as India and Saudi Arabia,
that have a strong and rapidly expand-
ingbaseofdomestic investors.
Still, there are signs of a coming shift.
America’s growing reputation as the
world’s most irresponsible deficit
spender—a financial empire that takes
its reservecurrencystatus forgranted—
threatens to undermine the dollar. In
recent weeks, the US currency has
finally started to break lower, which
historically has led to greater capital
flowstoemergingmarkets.
After a long sojourn in the shadows
of the US, emerging markets are an
increasingly attractive bargain. Though
they are back to posting faster earnings
growth, they trade at record low valua-
tions relative to theUS.For 15years, the
US delivered superior earnings growth
driven mainly by big tech, but that is

ippines). Investment is increasing in
many emerging markets, drawn to a
menuofstrengths—India’s largedomes-
tic market, Malaysia’s fertile environ-
ment fordatacentresandMexico’sprox-
imitytotheUS.
As economic growth picks up, corp-
orate earnings tend to follow. Exclude
China, andearnings are currently grow-
ing at an annual pace of 16 per cent in
emergingmarkets, versus 10per cent in
the US. In the second quarter of this
year, for the first timesince2009,corpo-
rations in emergingmarkets (excluding
China) beat earnings forecasts by a
wider margin than their US counter-
parts did. Profit margins have been
improving in emerging markets and
stagnating intheUSfor18monthsnow.
Global stock market investors,

I n the 2000s, as a broad economic
boom in emerging economies was
drawingbillionsofdollars into their
financial markets, author Fareed
Zakaria captured this historic

moment as “the rise of the rest”. Now
a similarly encouraging story is unfold-
ing in the emerging world, but few
observers have noticed and still fewer
foreign investors have acted on this
momentousshift.
A major comeback is under way.
Afterweakeningsharply in thepastdec-
ade, emergingeconomiesare rebuilding
theirgrowth leadoverdevelopedecono-
mies, including even the strongest one,
theUS, to levelsnot seen in15years.The
proportion of emerging economies in
which per capita GDP is likely to grow
faster than the US is on course to surge
from48per centover thepast fiveyears
to88percent inthenext five.Thatshare
would match the peak of the emerging
worldboominthe2000s.
This budding boom differs from the
lastoneinkeyrespects. Inthe2000s, the
emergingworldwas lifted up byChina’s
rapid ascent, amassive increase in com-
modity prices and easy money policies
pursuedbywesterncentralbanks.Many
commentatorsassumed“therest”could

continue to boom en masse, on the
back of China’s rise, but they would be
severely disappointed. In 2012, struck
by the excessive hype, I warned of a
coming“demiseof the rest”. Indeed, the
nextdecadewasadismalone foremerg-
ingmarkets—andagreatonefortheUS.
Now, though,many emergingnations
are inamuchstronger financialposition
than the US. As an overstimulated
superpower,relyingonrecorddeficits to
power growth, America is on an unsus-
tainable path. Emerging economies
have far lower budget and current
account deficits, leaving them with
greater capacity to invest and drive
future growth. Even countries known
in the past for financial profligacy, from
Turkey to Argentina, have returned to
economicorthodoxy.
Thefateofemergingnationsnolonger
depends so completely on the largest
one. The current revival is driven by
nationsotherthanChina,whosedifficul-
ties (from a shrinking population to
heavydebts)obscure the strengthsof its
emerging world rivals. Beijing’s nation-
alist turn and increasingly fraught rela-
tionship with the west have spooked
global investors, who have been exiting
Chinaandsettingupfactorieselsewhere.
In the coming decade, exports are

likely to be particularly strong for green
technologies and the raw materials
required to build them, like copper and
lithium, which are supplied mainly by
emerging nations. The AI boom is
alreadyboosting exports fromsuppliers
of AI-related chips (Korea and Taiwan)
and electronics (Malaysia and the Phil-

Takenote,
world— the rest
are rising again

Thiswillmean a good
decade for emerging
nations but led by a
select group of stars

A lthough some in Brussels
are hard at work preparing
for the political rentrée — a
newEuropeanCommission
will soon be presented by

commission president Ursula von der
Leyen for parliamentary scrutiny— the
still of summer continues to envelop
muchofEurope.
So before the new five-year EUpoliti-
cal cycle starts, take a moment to con-
template what success would look like
once it isover.
The firstmarker of successful change
would be an EU that is more reckoned
with in the world, a bloc whose choices
affecthowthingsgoelsewhereandmust
be accommodated by other powers.
That will not be the result of more
spendingondefenceoramorecoherent

common foreign policy, necessary
thoughbothare.
If ithappens, itwillbebyrestoring the
EU as a pole of economic attraction. In
five years, judge the EU on how much
leaders not only in its neighbourhood,
but also across Asia, Africa and Latin
America, have chosen to orientate their
countries towards Europe. In addition
to recovering growth and investment at
home, thatpresupposes theEUcredibly
inviting others to genuinely share in its
prosperity if they ally themselves with
its values and broad interests.
This requires fastprogressonexisting
commitments: fromfinally ratifying the
trade deal with the Mercosur bloc of
SouthAmericannations to rapidly inte-
gratingUkraineandtheBalkans intoEU
marketsandstructuresonasteadyroad
towardsmembership.
But it alsomeans comingupwithboth
newfundsandinstitutionalstructuresto
persuade countries where membership
isnotonthehorizonthatincreasingtheir
interdependence with the EU is their
best bet. That demands infrastructural
ambitions that truly match — indeed
outmatch—China’sBeltandRoadInitia-

one compromise can achieve this. Net
contributorsmust accept a significantly
bigger budget than the traditional 1 per
cent or so of EU national income, and
net recipients must accept a root-and-
branch reform of spending, withmuch
more targeted and results-driven allo-
cationsof funds towardscommonEuro-
pean needs — even if this entails less
redistributionfromrichtopoorstates.
Athirdachievementwouldbeamuch
moreunifiedpan-Europeaneconomy.A
legislativepatchworkstill fragments the
EU’s supposedly single market. Many
ideas for how to clean it upwere set out
in a recent report by Enrico Letta and
more will no doubt feature in a forth-
coming one on competitiveness by fel-
lowformerItalianprimeministerMario
Draghi. (It’s awelcomesign thatvonder
Leyen promises a simplified regulatory
“28th regime” to let companies scale up
easily rather than navigate 27 national
ones.) But it is also necessary to physi-
cally bring the continent’s countries
closer together—withmuchbetter road,
rail, energyanddigitalconnectivity.
It is easy to agree on these three aspi-
rations. It is harder to agreeon the steps

tive, and also granting much deeper
marketaccess inreturnforgreateradop-
tionofEUrulesandstandards.
The secondmarker would be amore
powerful budget for the bloc. As a
rule, the inordinate amount of time
spent negotiating the EU’s seven-year
“multiannual financial framework” is
only matched by the smallness of the
funding reallocations those talks results

in. The next MFF, due to start in 2028,
mustbedifferent.
Budget talkswill startwithoneadvan-
tage: it is nowwell understood that the
next common budget faces very differ-
ent concerns from earlier ones, includ-
ingmassive investmentneeds fordecar-
bonisation,energy,defenceandbroader
geopolitical security, and preparedness
for Ukrainian EU membership. Only

In five years, judge the bloc
on howmuch leaders
have chosen to orientate
their countries towards it

disrupted supply. The pandemic also
initially skewed demand for goods, and
then for services as economies opened
up. The resulting imbalances caused
inflation.Muchof the subsequentdisin-
flation has occurred because supply
and demand imbalances readjusted
naturally,withoutFedinfluence.
However, over and above all this, the
level of demand expanded post-pan-
demic because of confident household
spending and thehuge, and continuing,
fiscal spending by the US govern-
ment. The Fed’s higher rates played a
part in curbing some of this demand—
new housebuilding has come down
significantly since the central bank
startedraisingrates.
In other sectors like automobiles,
however, sales have risen since the Fed
began to raise rates. That the Fed’s
efforts to contain demand are only part
of the story is corroborated by the Chi-
cago Fed’s financial conditions index,
whichprovides a summary of how tight
money markets, debt and equity mar-
kets and the traditional and “shadow”
banking systems all are. In fact the
index is easier today than its average

financial risk, leveraged further with
borrowing. Sometimes the leveragewas
implicit in the kinds of investment or
trading strategies pension funds and
hedge funds adopted. When the pan-
demichit inMarch2020, thisprompted
a “dash for cash”. Central banks came to
the rescue by expanding money-like
reserveshugely, cutting rates andestab-
lishing extraordinary lending pro-
grammes.
Consequently, explicit and implicit
financial sector leverage never really
came down. Even as central banks
turned towithdrawing accommodation
through rate increases and shrinking
their balance sheets, theyhavenotbeen
averse to stepping back in. When mid-
sized US commercial banks got into
trouble in March 2023, the Treasury
implicitly insured all uninsured depos-
its,while theFed and theFederalHome
Loan Banks lent freely, thus stopping
the panic. Most recently, as Japanese
markets tumbled, Bank of Japan gover-
norKazuoUeda indicatedtheBoJwould
notraiserates ifmarketswereunstable.
Usually, it takes an economic down-
turnor a financial panic to purge excess

this century, at a time when the Fed
suggests itspolicy isquiterestrictive.
The reason the Fed has not had to
constrain demand more is that the US
economy has benefited from an expan-
sion in supply due to immigration and
productivity improvements.Sodisinfla-
tion has been accompanied by steady
growth, with the economy thus far on
course for the proverbial “soft landing”.

Anticipation of such an outcome partly
explains why financial markets have
not responded adversely to the Fed’s
tightening.
There isanother reason, though.Over
thebenignpre-pandemicperiodof easy
financial conditions, while household
andcorporatedebt fell relative toGDP,a
number of financial players tried to
gooseupreturnsbytakingonadditional

Economic stabilisation
may, paradoxically,
raise the chances of
financial instability
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F ewwould begrudge themildly
celebratory tone inUSFederal
Reserve chair Jay Powell’s
speech at Jackson Hole on
Friday. Dire predictions that

theFedwouldhave to raisepolicy inter-
est ratesandunemployment skyhigh in
order to bring inflation under control
havenotbeenborneout.
Of course, the Fed cannot yet declare
mission accomplished, and it may be
that the lastmile is hardest given ongo-
ing services and housing inflation. But
the American central bank has come a
long way from the 9 per cent CPI infla-
tion in June2022 to thebelow3per cent
read last month. As we try to under-
standhowthishappened, thereremains
apotential riskwecannot ignore.
Thepandemicand thewar inUkraine
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turning as well. Earnings growth of
the “magnificent seven” US tech firms
is now expected to fall by more than
half in the comingyear.Of course, it has
never made sense to lump emerging
nations together in one faceless bundle.
The rise of the rest will mean a good
decade for emergingnations onaverage
but led by a select group of stars, each
drawing strength indifferentways from
the favourable trends in global trade,
the dollar, economic reform and new
political leadership.
Recall that until recently,many com-
mentatorswerewarning that, following
the shock from the pandemic, the
emergingworldwasvulnerable to serial
crises. Expectations remain so low and
fears so high that emergingmarkets are
off the radar of most global investors.
But that is the nature of comebacks.
They emerge from obscurity, and the
deeper the shadows from which they
spring, the more drama surrounds the
comeback—once it is recognised.

The writer is chair of Rockefeller Inter-
national

To succeed, theEUmust be a pole of economic attraction

thatwould take theEUthere, sinceeach
single reform will create local losers.
Thatmakes themunlikely toberealised
—unless twoconditionsaremet.
First, the commissionmust bewilling
to use up political capital on pushing
more change through without consen-
sus so longas ithas sufficientmajorities.
A case in point is the Mercosur trade
deal: it is overdue to push for a vote
amongmember states and dare France
and its fewallies toput togetherablock-
ingminority.
Second,enoughnational leadersmust
be mature enough to pursue, and
explain to their citizens, the overall
prize. In a truly successful five-year EU
cycle, many national special interests
will be outvoted, but the combined
changeswillmakeallbetteroff.
The EU’s motto is “united in diver-
sity”.Applying this to thebloc’s internal
decision-making means embracing
more divisive processes for the sake of
Europeans’ common interests. Casting
your mind into the future and looking
backwillmakethateasier.

martin.sandbu@ft.com

leverage from financial markets. If
central banks achieve a soft landing,
markets will have seen neither even as
they are further buoyed by rate cuts,
which will prompt further leveraging.
Withcentralbankscontinuing toshrink
their balance sheets, the system’s lever-
age to cash ratiowill keepgrowing, rais-
ing the chances of a sharp reaction to
any bad news — be it a worrisome turn
in the trade wars, a troubling presiden-
tial election, or geopolitical tensions.
Economic stabilisation may, paradoxi-
cally, raise the chances of financial
instability.
None of this, of course, is to suggest
that central banks should engineer an
economic downturn to cleanse the
financial system. It does mean, how-
ever, that they should raise the bar on
intervening whenever it gets into trou-
ble.Aswith forest fires, small conflagra-
tions can prevent a larger one. Even as
thecentralbankersat JacksonHole take
a justifiedanticipatorybow, theyshould
also worry a little about what their
achievementwill imply.

Thewriter isa formercentralbanker

Central banks should raise the bar for intervention

I f you are paid £9 per hour, what
would your hourly rate be if you
received a pay rise of 5 per cent? If
you correctly answered £9.45,
you’re in the top half of the UK’s

adultpopulation.
Unfortunately, research from the
charityNationalNumeracy (where I am
an ambassador), shows that nearly half
of allworkingadults in the countryhave
numeracy skills no better than those
we’d expect of an 11-year-old school-
child. Coupledwith recentGCSE trends,
this is a gloomy outlook. In England,
students need maths (and English)
GCSEs at aminimumof grade4 to qual-
ify for further study. Results this week
show that maths papers graded 4 or
above have fallen to 59.5 per cent, down
from61.1 per cent last year. (Eagle-eyed
analysts will observe the pass rate for
16-year-olds was 72 per cent, meaning
the total was dragged down by older
studentsresittingexams).
How can these results be improved?
Perhapsmaths teaching shouldbemore
inspiring and relevant. Outside Strat-
ford station in east London, I recently
bumped intoa formerstudentwhosaid,
“Mr Seagull, you were a lit (Gen Z for
excellent)maths teacher, but we didn’t
learnthings thatmatter tous.”
There is an intrinsic beauty in under-
standing the mathematical forces that
underpin ourworld. But some students
might need persuading that abstract
algebraic notions or the allure of prime
numbers isactuallyuseful.
Certainly these skills arenot the same
as numeracy, an essential subset of the
discipline. Numeracy skills enable

adults to have confidence in day-to-day
life when working out discounts in
shops, checking recipe ingredients,
budgeting for holidays or calculating
loanrepaymentrates.
For young people, numeracy can
easily be taught by strategising the
values of football players during their
Fantasy Premier League or calculating
theoverall costofTaylorSwiftconcerts.
As a maths teacher for 10 years, I’ve
always believed talent is equally
distributed but opportunity is not. It
deeply saddens me that regional educ-
ational divides are widening. The
worst-performing region in these GCSE
results, the West Midlands, was nearly
10percentagepointsbelowLondon.
TheCEOof theNorthernPowerhouse
partnership says that this gap largely
reflect “differences . . . in the propor-
tions of long-term disadvantaged chil-
drenbyregion”.While thepreviousgov-
ernment’sphrase“levellingup”hasnow
been retired, maths education doesn’t
exist in a vacuum. It reflectswider soci-
etalconditions.
Amid all this gloom, youmay be sur-
prised to learn thatmaths has been the
most popular A-level subject for a dec-
ade.More than 100,000 teenagers took
the exams this year. Despite that, the
overall proportion of students studying
maths at university has shrunk, leading
to several universities cutting provi-
sions and closing departments, accord-
ing to the Campaign for Mathematical
Sciences. This will further destabilise
the supply of maths teachers. One in
eight maths lessons are already taught
bysomeonewithoutamathsdegreeand
almost half of all secondary schools are
usingnon-specialist teachers formaths.
Given that half of children judged to
be falling behind at age five end up not
passing their GCSEs and around 80 per
cent of young people “fail” resits on
their second attempt, the system is
clearlynotworking.
The UK has to tackle a broader cul-
tural issue where it is deemed accept-
able to say you can’t domaths. Yes, the
subject can be tricky, but all of us can
learn to be confident and competent in
it, especially when it comes to using
numeracy inourday-to-day lives.
The curriculum is in desperate need
ofanupdate.Financial anddata literacy
mustbe included ifweare toensure that
our young people become mathemati-
cally literate citizens able to compete in
themodernworld.

The writer is a maths teacher, author of
‘TheLife-ChangingMagic ofNumbers’ and
co-hostofMathsAppealpodcast
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Somemayneed persuading
that abstract algebraic
notions or the allure of
prime numbers is useful
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T here were once four
scientists who decided to
take a systematic approach
to honing one of working
life’s great skills: the art of

saying no.With workloads heading to
burnout levels of busyness, they agreed
that in the space of one year, they
would collectively turn down 100
work-related requests and trackwhat
happened as a result.
Having drawn up a spreadsheet to
record what each passed up andwhy,
and how they felt about it, they set
about declining a raft of requests to
review journal articles, write grant
proposals or runmore things at
work. Together, they also turned down
31 speaking invitations — fewer than
the 43 talks and guest lectures they
still gave.
It took them 10months to rack up
their 100th “no”, or roughly 25
rejections each, by which time they
had learnt several things. First, the act
of tracking your work itself makes it
easier to say no, partly because you get
a better idea of everything you’re doing.
Also, a firm rejection is better than a
“soft no” because agreeing to, say, give
a talk in a fewmonths’ time, or review
a paper instead of co-writing it,

invariably leads to bigger asks later.
And there are useful rules to adopt,
such as “does this fit withmywork?”,
“does it spark joy?” and “can I do it
withoutmessing up existing
commitments?”.
The four academics — all
environmental social scientists and all
female —wrote about their year in a
2022Nature science journal article,
which I recommend. But one of their
discoveries has stuckwithme: they
had no regrets about saying no.
They did routinely feel guilty and
they worried about letting others down
—despite visible evidence of the
substantial commitments each had
made. Yet they also felt their fears of
missing out, or suffering reprisals, were
unfounded.
I was curious to know if this was still
the case two years on.When I
contacted one of the four last week to
ask, I found that not only did they still

have zero regrets, they were doubling
down on saying no. Or rather,
quadrupling.
“One of our big takeaways was that
100 declines collectively is great but it’s
not enough,” said AR Siders, an
associate professor at the University of
Delaware’s disaster research centre,
who researches climate adaptation.
“We’re trying for 100 each in the year
ending December 2024, so together we
should say no to 400 things.”
Siders had so farmanaged 34
declines, putting her behind the other
three who had recorded 37, 51 and 54.
But she was pleased to have beaten
the 25-odd “nos” she achieved the last
time. She put this down to strategies
she adopted tomake rejections easier,
such as limiting the number of peer
reviews she writes to two for each
journal article she takes part in
submitting.
She is also trying to cap the number
of speaking invitations she accepts. And
crucially, she is trying to whittle down
big commitments that affect howwell
she canwork, such as research projects,
not just smaller things like talks.
“So even though Imight say no less
often, I’m saying no to bigger things
and it’smaking a difference,” she says.

“ There are useful rules
to adopt, such as ‘does it
spark joy?’, and ‘can I do
it without messing up
existingcommitments?’”

The science
of sayingno
atwork

ACROSS

1 Get down with His Majesty? That’s a sore
point (6)
4 I bad-mouth a Cypriot maybe (8)
10 It could be an opinion piece in the
Guardian? (7)
11 Hurried to grab first man, running back
fast (7)
12 Praise faculty in speech (4)
13 Pal thus making erotic entertainment?
(3,7)
16 Park employee, new arrival losing way (6)
17 Worried you might find Rosemary here?
(2,1,4)
20 Cambridge University admitting old lady,
an expatriate (7)
21 Mistake by model, troublesome
youngster (6)
24 Constituent and I get dinner out (10)
25 Long time spent in a stupor, might one
say? (4)
27 First articles set before a non-believer (7)
29 New queen a cracker — but a little
obsessive? (7)
30 A seaman said to be the mugger? (8)
31 Seed of a never-ending comic strip? (6)

DOWN

1 Risky holding royal personage in court
(8)
2 Bill can be so wonderful! (11)
3 American leaving drink, the clown (4)
5 Second nuclear missile demanding
attention (8)
6 A department head covering up
department’s conduct (10)
7 Old man having heart transplant? It
won’t work (3)
8 Break promise, trapped by Chinese
general on way north (6)
9 Two males, one with no need for Viagra?
(2-3)
14 Predictable condition of Iberian into rum
(11)
15 Individual in residence breaking court
order (6,4)
18 Too inept to move stealthily (2,6)
19 Senior officer supports head of state on
Panama, perhaps (5,3)
22 Capital of country held by army once (6)
23 Ridiculous episode beginning and ending
like this (5)
26 Lake where vicar’s lost in daydream (4)
28 Enjoys shiatsu every now and then (3)
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Seasonal challenge
The secret to ensuring talented
staff return the next summer
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When she fell ill recently she had
enough slack in her schedule that
getting sick didn’t throw everything
into disarray.
I find all this instructive, especially
for women, who often find it hard to
say no to farmore thankless requests
than giving a talk. Female employees
are statisticallymore likely thanmen
to be asked to domentoring, training
and other time-eating “non-promotable
tasks”. They are alsomore likely to do
them, according to four different
female academics whowrote a 2022
book about the problem, The No Club.
Prof Siders had not heard of the book
until after she and her colleagues
published their Nature article. But the
coincidence doesn’t strikeme as that
odd, considering the expectation on so
manywomen to say yes to extra work.
Either way, as a recovering yes-
person, I intend to keep one idea in
mind from amember of Siders’ group.
Work opportunities always seem
lovely in the beginning. But just as cute
babies grow up to be teenagers, and
puppies become big dogs, you have to
remember they will ultimately end up
needing a lot of hard work.

pilita.clark@ft.com
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B abymaking is proving
fertile ground for private
equity. Big operators in the
field, including the UK’s
CARE Fertility, Europe’s

GeneraLife and Theramex are all in
the hands of financial sponsors —
respectively Nordic Capital, KKR and
a consortium of PAI and Carlyle.
Nowonder. This is a highly
fragmented industry pairing resilient
incomewith healthy growth. By
rolling up clinics bought from small
chains or retiring doctors looking to
cash out private equity brings scale,
splashymarketing and cross-fertilises
knowhow. Growth looks assured as
people start families later.
Half a century on from the birth of
the first “test tube baby”, 2.5 per cent
of US births are via IVF, according to
the American Society for
ReproductiveMedicine. In China one
in five babies last year was assisted,
says Jinxin Fertility.
Results, and not just for investors,
appear supportive. Academics
Ambar La Forgia and Julia Bodner, in
independently backed research,
found that acquisition by a fertility
chain lifted IVF success rates by
13.6 per cent. Multiple births, which
carrymore risks, fell. This, they
suggest, may reflect the benefits of
both shared best practices andmore
financial muscle.
That is at odds with themore usual

story of the gobbling up of healthcare
chains such as care homes by private
equity, where fees rise and quality is
generally thought to fall. One possible
reason is the client base: healthier,
relatively well-off people rather than
themore vulnerable, ill or elderly.
But as with other sectors, the
tendency is to stay private for longer,
a luxury afforded by bountiful
venture capital. Exit opportunities
look patchy. A lot is pass-the-parcel:
CARE Fertility, GeneraLife —which
went on under KKR to buy another
clinic Livio — and drugmaker
Theramex have all been flipped at
least once. Virtus Health listed on the
Australianmarket in 2013 but was
back in private hands nine years
later, at only a third or so over the
initial public offering price.
By rolling up clinics — and even
opening their own from scratch—
financial sponsors have become the
trade buyers.
As that suggests, publicmarkets
have not proved terribly receptive.
Fertility benefits company Progyny
listed in 2019 below its proposed
price range and has since lagged the
broadermarket. Hong Kong-listed
shares in Jinxin Fertility, which
concedes to “bottlenecks and
difficulties”, are nowworth notmuch
more than a quarter of the float price.
Private equity looks set to remain the
sector’smain breeding ground.

Fertility roll-ups give birth to
private equity opportunities


