
Subscribe In print and online
www.ft.com/subscribetoday
email: fte.subs@ft.com
Tel: +44 20 7775 6000
Fax: +44 20 7873 3428

FRIDAY 30 AUGUST 2024 EUROPE

World Markets

STOCK MARKETS

Aug 29 Prev %chg
S&P 500 5626.55 5592.18 0.61
Nasdaq Composite 17711.24 17556.03 0.88
Dow Jones Ind 41366.88 41091.42 0.67
FTSEurofirst 300 2081.25 2064.49 0.81
Euro Stoxx 50 4957.74 4913.03 0.91
FTSE 100 8379.64 8343.85 0.43
FTSE All-Share 4576.34 4560.74 0.34
CAC 40 7632.95 7577.67 0.73
Xetra Dax 18912.84 18782.29 0.70
Nikkei 38362.53 38371.76 -0.02
Hang Seng 17786.32 17692.45 0.53
MSCI World $ 3631.20 3647.30 -0.44
MSCI EM $ 1097.22 1099.77 -0.23
MSCI ACWI $ 827.32 830.81 -0.42
FT Wilshire 2500 7191.77 7236.21 -0.61
FT Wilshire 5000 55963.60 56310.40 -0.62

CURRENCIES

Pair Aug 29 Prev
$/€ 1.107 1.113
$/£ 1.316 1.322
£/€ 0.841 0.842
¥/$ 145.385 144.515
¥/£ 191.276 190.971
SFr/€ 0.939 0.937

Pair Aug 29 Prev
€/$ 0.903 0.899
£/$ 0.760 0.757
€/£ 1.188 1.187
¥/€ 160.949 160.846
£ index 84.797 84.804
SFr/£ 1.116 1.113

CRYPTO
Aug 29 Prev %chg

Bitcoin ($) 60651.40 59078.65 2.66
Ethereum 2576.45 2523.69 2.09

COMMODITIES
Aug 29 Prev %chg

Oil WTI $ 75.73 74.52 1.62
Oil Brent $ 78.48 77.58 1.16
Gold $ 2505.25 2508.55 -0.13
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COSTAS MOURSELAS
AND ORTENCA ALIAJ — LONDON

Bill Ackman is seeking to resurrect the
initial public offering of Pershing
Square USA by offering sweeteners to
early investors.

The hedge fund manager has sounded
out backers about a structure that
would include incentives alongside Per-
shing Square USA stock, after he last
month withdrew the IPO of his new
investment fund in the face of weak
demand.
Ackman originally set a $25bn target
for the New York listing of the closed-
endfund,whichwouldhavemade itone
of the largest-ever IPOs. He withdrew
the listing after cutting the fundraising
target bymore than 90 per cent to just
$2bn.
The billionaire has discussed several

options for a new structure, one of
whichwould gift early investors in Per-
shing SquareUSA the right to buy extra
shares in the future at a fixed price
through warrants, two people familiar
withthemattersaid.
However, the real prize for investors
in Pershing Square USA is likely to be
rights to buy into the eventual IPO of
Ackman’s hedge fund, Pershing Square
Capital Management, which manages
investments for both the proposed US
vehicleandhisexistingEuropeanfund.
A structure that combines shares in
PershingSquareUSAwithanothersecu-
rity would resemble that of a special
purpose acquisition company, or Spac.
Warrants and Pershing Square USA
shareswould tradeas aunit for aperiod
after the IPO before separating to trade
asseparate instruments.
Under the previous plans for the IPO,

Ackmanhadsought to lure investorsby
waivingmanagement fees for the fund’s
firstyearof trading.
However, during themarketing proc-
ess Ackmanmet resistance from inves-
tors who wanted further incentives to
invest in the IPO rather thanwaiting to
buy shares after the launch, when such
funds often trade at a discount. If war-
rantswere issuedalongsidethePershing
Square USA stock, the structure might
no longer include such a waiver, one of
thepeoplesaid.
Two of the people familiar with the
matter said discussions were fluid and
still subject tochange.
Separately, two people close to the
hedge fund said they expectedAckman
tobring thePershingSquare IPObackto
themarketbeforetheendof thisyear.
PershingSquaredeclinedtocomment
ontheIPOplans.

Ackmandangles carrots for investors
in effort to revivePershing fund IPO
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China’s links with Russia
drive renminbi use higher
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Can a reformist president alter Iran’s course?
BIG READ, PAGE 15

Limits to free speech box in Telegram’s Durov
JOHN THORNHILL , PAGE 17

Briefing

i Investors punishNvidia
formuted earnings report
Thechipmaker’s shares fellas
muchas4percentafter its latest
earnings failedto liveuptoWall
Street’s loftyexpectations,despite
revenuemorethandoubling.The
fall took$100bnoff thecompany’s
marketvalue.— PAGE 5; LEX, PAGE 18

iWest Bank assault kills 5
Israel’smilitaryhassaid itkilled
fivePalestiniangunmeninaraid
intheWestBankcityofTulkarem
as itpressedonwithanoperation
focusedonlocations including
al-Faraarefugeecamp.— PAGE 2

iChina bonds signal seen
Thecentralbankhasbought
Rmb400bn($56.3bn)of long-
datedsovereignbonds,amove
traders interpretedaspreparation
toshoreupbondyields inChina’s
boomingdebtmarkets.— PAGE 8

iBerlin acts on refugee aid
Germanyhassaid itwill cut
benefits torefugeeswhoareset to
bedeported,partofasetof tough
measuresdrafted inresponseto
lastweek’sattack inSolingen.
— REPORT & SCHOLZ BRACED, PAGE 2

iOpenAI looks for funding
TheChatGPTmaker is intalks to
raisebillionsofdollarsata
valuationofmorethan$100bnas
it seekstocapitaliseonitsearly
lead intheboomingartificial
intelligencesector.— PAGE 6

iHopes forRed Sea tanker
Yemen’sHouthirebelshavesaid
theywillallowaburningtankerto
besalvagedfromtheRedSea,
bowingto internationalpressure
toavertahugeoil spill following
theirattackonthevessel.— PAGE 4

iHongKong guilty verdict
Twojournalists fromadefunct
pro-democracynewswebsite
havebeenconvictedofsedition in
a landmarktrial thathighlighted
shrinkingpress freedomsinthe
Chineseterritory.— PAGE 4

iBeijing soothed onHarris
Nationalsecurityadviser Jake
SullivanhastoldChinese leaders
thatKamalaHarris iscommitted
to“responsiblymanaging”theUS
relationshipwithBeijing if she
weretobecomepresident.— PAGE 4

Gamechanger
Swedenhails
Kyiv’s advance
A serviceman visits an area commemo-
rating fallen soldiers at Independence
Square in Kyiv on yesterday’s Remem-
branceDayofDefendersofUkraine.
Sweden’s foreign minister Tobias
Billström yesterday hailed Ukraine’s
incursion into the Kursk region of Rus-
sia for changing the “narrative” of the
war. “This is devastating for the Putin
regime. It shows to the Russian popula-
tion and it shows to the world that the
Russianwarmachine ishollow.”
Ukraine has captured more than
1,200 sq km of territory in the incur-
sion. Askedwhat he thought of Ukrain-
ian leaders talking about regimechange
inMoscow,Billströmsaid:“Sodowe.”
Separately,Kyiv yesterday confirmed
it had lost anF16 fighter jet and its pilot
during air defence operations against a
Russianattackearly intheweek.
Kursk invasion ‘devastating’ &
Telegram proves vital page 3

ALEX ROGERS — DE PERE, WISCONSIN

DonaldTrump’s runningmate JDVance
has urged tech billionaire Peter Thiel to
“get off the sidelines” andhelp bankroll
the Republicans’ White House bid, as
the party tries to build a war chest to
defeatKamalaHarris.
Vance’s plea to Thiel, his former Sili-
con Valley boss, came in an interview
with the Financial Times inWisconsin,
one of the swing states set to decide
November’spresidentialelection.
Thiel, co-founder of PayPal and Pal-
antir, has been reluctant to support any
candidate in this year’s election despite
donating to theRepublicancampaign in
2016 and sponsoring Vance’s US Senate
bid in2022.
“I’m going to keep on talking to Peter

and persuading him that — you know
he’s obviously been exhausted by poli-
tics a little bit — but he’s going to be
really exhausted by politics if we lose
and if Kamala Harris is president,”
VancetoldtheFT.
“He is fundamentally a conservative
guy and I think that he needs to get off
the sidelines and support the ticket,”
Vanceadded.

A Thiel representative did not resp-
ondtorequests forcomment.
Thiel said last year that he did not
intend to give “any money to Republi-
can politicians in 2024” after being dis-
appointed by Trump’s presidency, add-
ing: “There’s always a chance I might
changemymind.”
Trump picked Vance, who came to
fame as the author of a memoir of his
early life inpoverty inAppalachia,ashis
runningmatetocourtblue-collarvoters
inthebattlegroundstates.
The Trump campaign has depended
on donations from a wealthy elite,
includingbankingheirTimMellon,who
has given $115mn, and private equity
bossessuchasSteveSchwarzman.
Vance served in the Marines, gradu-
ated fromYale Law School andworked

for Thiel’s venture capital firm before
beingelectedasasenator forOhio.
Vancegaveaspeechat theRepublican
convention last month blaming “Wall
Street barons” for the financial crisis
and said his party was “done . . . cater-
ing to Wall Street”. But Vance told the
FT: “I’m not anti-Wall Street, I’m not
pro-Wall Street. I’m just pro the real
economy and actually building things
andmakingthings inAmerica.”
On tech regulation he differentiated
betweenbig and small groups, saying “a
lot”of thebigonesshouldbesplit topro-
mote innovation. “I thinkGoogle ought
tobebrokenup,” saidVance. “I think it’s
way too big, way too powerful andwe’ll
seehowthings lookin2025.”
Asked if US allies such as the UK, EU
or Japan should be forced to pay

Sergei Supinsky/AFP via Getty Images

Trump’sproposed tariffs ofup to20per
cent on imports, Vance said China
shouldbetreated“a littlebitdifferent”.
The US needed to be “willing to push
back against someof theworst excesses
of globalisation”, he said. “You need to
use the carrot and the stick to say, ‘No,
we’re not going to allow these guys to
haveaccess toourmarketswhenthey’re
trying toundercutAmericanwages and
stealAmericanfactories’.”
ThePenn-Whartonbudgetmodel has
projected the Trump campaign’s tax
and spending proposals would increase
deficitsby$5.8tnover thenext 10years,
comparedwith$1.2tnforHarris.
Vance said: “We’re going to take the
deficit very seriously but we’re also not
going tobehamstrungbyestimates that
havebeenwronginthepast.”

Vancepresses billionaireThiel to ‘get
off the sidelines’ andbankroll Trump
3Republican prods former boss3PayPal founder wary of stepping in3War chest needed to beat Harris

As Kamala Harris gathers momentum,
Republicans are growing anxious over
Donald Trump’s failure to land a telling
blow on his rival and over his capacity
to stick to an orderly message. Page 4

Donors fret over strategy
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Wagenknecht is a former communist
turned bestselling authorwhohas been
a fixture of German far-left politics for
nearly 30 years. Last year, she broke
from Die Linke, the leftwing party she
dominatedforyears.
Apart from its calls for social justice,
an end toGermanaid forUkraine and a
clampdown on illegal immigration, the
party is a kind of black box. “It’s just a
personality cult, tailored to the person
of Sahra Wagenknecht,” said Hendrik
Träger at Leipzig University. “She’s not
standing in Sunday’s elections, but her
face isonallofBSW’sposters.”
In the east German town of Rudol-
stadt lastweek, shewasgreetedwith the
acclaim normally reserved for schlager
singers and football stars. “You can feel
it, it’s a new movement,” she said.
Scholz’s coalitionwas“woeful, lamenta-
ble. We need fundamental change . . .
weneedanewwindinBerlin.”
Grit Eichhorn, a Rudolstadt resident,
is contemplating a vote for the BSW.
“The state taxes us to the hilt, the price
ofpetrol is throughtheroofandwecan’t
affordsocialcare,”shesaid.
Eichhorn said she believed Wagen-

knecht could bring about a wende, or
turnaround, a word normally used to
refer to the demise of communism and
reunificationofEast andWestGermany
in 1990. “She’s the kind of person who
canchangethings,andweneedchange.”
In all of Germany’s postwar history,
hard-left and hard-right parties have
never been as strong as now in the east.
Somepolls suggest that, taken together,
theBSWandAfDare favouredby50per
centofvoters inThuringiaandSaxony.
In theeast, conservatives, social dem-
ocrats, greens and liberals are being
squeezed by both political extremes, as
the centre ground becomes smaller,
morecrowdedandmoreprecarious.
“The old party system that existed
since our [postwar] constitution was
passed 75 years ago no longer really
works,” said ThomasKemmerich, lead-
er of the liberal FDP in Thuringia. “All
themainpartiesare inseriousdecline.”
Träger said thiswasmoreadvanced in
places such as Thuringia as eastern vot-
ers “are less likely to be affiliated with
particularparties”thanpeers inthewest
and were more willing to switch their
allegiancefromoneelectiontothenext.
Even now, 34 years after reunifica-
tion, big parties such as the SPD have
failed to plant deep roots in the former
communist state. “The parties aren’t so
stronglyanchored[here],”Trägersaid.
All the other parties have ruled out
any co-operation with the AfD, whose
Thuringian and Saxon branches have
beendesignated “right-wing extremist”
by Germany’s domestic intelligence
agency. But after Sunday, forming avia-
ble government without AfD participa-
tionwillbeharderthanever.
Experts attribute easterners’ voting
behaviour, and inparticular their antip-
athy towards theGreens, to the region’s
recent history. Reunification brought
mass unemployment, social upheaval
andpsychological trauma.
“The east Germans are very sensitive
to failed policies that leave them out of
pocket and perhaps that’s why they
react more emotionally and impulsive-
ly,” said Mario Voigt, CDU leader in
Thuringia.He identified two “inflection
points”: the refugee crisis of 2015-16,
when the government of former chan-
cellor Angela Merkel allowed in more
than 1mn migrants mainly from the
Middle East and north Africa, and the
pandemic. “In the first, east Germans
felt that the state wasn’t fulfilling its
obligations, and in the second, that it
wasdoingtoomuch,”hesaid.

State elections. Saxony and Thuringia

Scholzbraced for routby eastGermanpopulists

GUY CHAZAN — JENA, THURINGIA

Olaf Scholz pitched up in east Germany
this week to rally his embattled Social
Democrats ahead of state elections on
Sunday.Hecouldbarelybeheardabove
the shouts of “liar”, “warmonger” and
“sendhimtothefront”.
The chancellor was in Jena to boost
the flagging fortunesofaparty thatpolls
suggest isheading foradrubbing inSun-
day’selections inSaxonyandThuringia.
Butheendedupfacingboos, jeersand
whistles from locals furious at last Fri-
day’s terror attack in Solingen and his
perceived failure to tacklewhat theysee
as itsrootcause: irregular immigration.
“Olaf! How many more dead Ger-
mans do you want to see?” read one
placard held aloft in Jena’s market
square. “Scholz and his gang are Ger-
many’sgreatdisgrace,”amanshouted.
The attack in Solingen, where a sus-
pected Isis operative stabbed three to
death, is castinga shadowoverelections
that even beforehandwere expected to
mark a triumph for populist parties of
the left and right. Polls suggest the far-
right Alternative for Germany (AfD)
could come first in Saxony and Thur-
ingia, the first time the party will have
wonstateelections in its11-yearhistory.
Scholz was insistent things would
change after Solingen. The government
would deport Syrian and Afghan refu-
gees who had committed serious
crimes, crack down hard on illegal
immigration and “counter terrorism
withall our strengthand theutmost rig-
our”,hesaid.
Protesterswere unimpressed. Steffen
Hirschfeld, thebossof a small engineer-
ing company near Jena, complained
that the coalition governmenthad stop-
ped importingRussianoil and gaswhile
turning off Germany’s last remaining
nuclear power stations, driving up en-
ergycosts; taxesweretoohighandinfra-
structure crumbling. “They’re spending
too much taxpayers’ money on aid to
Ukraineandasylumseekers,”hesaid.
Manyvoters in SaxonyandThuringia
are fed up with a government that for
them is synonymous with high infla-
tion, surging petrol and electricity
prices and endless bickering. Voters
were left fuming by a lawpushedby the

Frustrated voters set to shun

chancellor’s coalition in favour

of parties of the far right and left

Unpopular:
German
Chancellor Olaf
Scholz on the
campaign trail
in Jena, where
he was jeered by
angry voters
Sean Gallup/Getty Images

‘Theeast
Germans
arevery
sensitive
to failed
policies that
leave them
outof
pocket’

VALENTINA ROMEI — LONDON

German and Spanish inflation slowed
by more than expected in August,
boosting the chances of further Euro-
peanCentralBankinterestratecuts.

The harmonised annual inflation rate
forGermany’s economy, theEurozone's
largest, declined to a three-year lowof 2
per cent from 2.6 per cent in July, the
country’s Federal Statistics Office said
yesterday.
The figure — the lowest since March
2021 — was also below the 2.3 per cent
estimate of economists in a poll con-
ductedbyReuters.
Separate official statistics showed the
harmonised measure of Spanish infla-
tion also declined more than expected
to 2.4 per cent in August from 2.9 per
cent inthepreviousmonth.
The figures for Germany and Spain
suggest that Eurozone inflation data,
due to be published today, could come
inclosetotheECB’s2percent target.
Economists polled by Reuters ahead
of the publication of the German and
Spanish figures had expected a decline
in theEurozoneheadline rate to 2.2 per

cent inAugust, from2.6 per cent in the
previousmonth.
Paolo Grignani, an economist at
OxfordEconomics, said the sharp slow-
down in Spanish and German inflation
raised the prospect of a “downside sur-
prise” in theEurozone figure, andmade
anECB interest rate cutnextmonth “all
butcertain”.
Markets expect the ECB to reduce its
benchmark deposit rate by a quarter of
a percentage point to 3.5 per cent at its
nextmeetingonSeptember12.
Germany’snational inflationmeasure
also declined by more than forecast,
fallingto1.9percent from2.3percent in
the previous month. Core inflation,
which excludes changes in food and
energy prices, declined to 2.8 per cent,
from2.9percent in July.
Carsten Brzeski, an economist at
Dutchbank ING, said theGerman infla-
tion report was “great news for the ECB
as it finally shows the first signs of a
broaderdisinflationarytrend.
“Fading inflationary pressure com-
bined with fading growth momentum
offer analmost perfectmacrobackdrop
for another rate cut,” added Brzeski.

August, unchanged from levels seen in
thepreviousthreemonths.
InSpain, core inflationeased from2.8
per cent to 2.7 per cent in August, the
lowestreadingsince January2022.
The ECB lowered borrowing costs in
June, while the Bank of England cut
interest rates this month. The Federal
Reserve is expected to cut borrowing
costs for the first time inmore than four
years inSeptember.
George Moran, an economist at
Nomura, said the recent decline in
Eurozone wage growth, which was
lower thanexpected in the secondquar-
ter, “essentiallymakesaSeptember rate
cuta lock”.
He added that August inflation data
was “likely to raise expectations” for
another fall in borrowing costs in Octo-
ber, underscoring remarksbyECBchief
economist Philip Lane last week about
therisksofelevated interest ratesonthe
inflationoutlook.
Lanewarnedat themeetingof central
bankers in Jackson Hole that “a rate
path that is too high for too long would
deliver chronically below-target infla-
tionoverthemediumterm”.

Monetary policy

Lower inflation readings raise hopes of furtherECBrate cuts

INTERNATIONAL

GUY CHAZAN — BERLIN

Germanysays itwill cutbenefits to refu-
geeswhoareset tobedeported,partofa
package of toughnewmeasures drafted
in response to last week’s terror attack
inthewesterncityofSolingen.
Ministers also said they would ban
knives at big public events and allow
police investigators to use facial recog-
nitionsoftwareto identifysuspects.
“The Solingen attack has shocked us
to the core,” saidNancy Faeser, interior

minister. “We always said the govern-
ment would respond to it with tough
measures.”
Chancellor Olaf Scholz had faced
pressure to overhaul immigration pol-
icy and tighten weapons laws after the
incident,where three peoplewere stab-
bed to death and eight injured. Terror
groupIsishasclaimedresponsibility.
ASyrianrefugeewasarrested lastSat-
urday over the incident after handing
himself in and has been remanded in
custody on suspicion of murder and
membershipofaterrororganisation.
FriedrichMerz, leader of theGerman
opposition, calledon the government to
immediately stop accepting refugees
from Syria and Afghanistan and start

deporting criminals from both coun-
tries back to their homeland, a practice
whichGermanlawdoesnotyetallow.
Public anger has focused on the fact
that the suspectedperpetratorwas sup-
posed tohavebeendeported lastyear to
Bulgaria, fromwherehehad first enter-
ed theEUandwherehe first applied for
asylum. The deportation would have
been conducted under the EU’s Dublin
rules,whichstipulate that refugees’ asy-
lum claims must be assessed in the
country inwhichtheyfirstarrive.
Authorities did not find the Syrian at
his address when they came to detain
him, and never returned. After six
months, the deadline for his transfer to
Bulgaria expired and he became Ger-

many’s responsibility. Faeser said refu-
geeswould no longer be entitled towel-
fare benefits if a country had agreed to
takethembackundertheDublinrules.
Marco Buschmann, justice minister,
said thiswouldhelpensure that theper-
son set for deportation “would then get
in touch with the authorities or might
voluntarilymove to thecountryrespon-
sible forhim, foreconomicreasons”.
Hesaid“tensof thousandsofdeporta-
tions” that were legally possible under
the Dublin rules and practicable as
other countries had agreed to their
return “still don’t happen because it’s
announced that the people can’t be
found . . . Thathastostop.”
Buschmann and Faeser presented an

arrayofmeasuresdesigned topreventa
repetitionof lastFriday’sattack.
People would not be allowed to carry
flick-knives, and knives of all types
would be banned on long-distance
trains and buses, as well as at festivals
and sporting and other public events,
the ministers said, without detailing
howthemeasurewouldbepoliced.
Germany’s 16 federal states will be
giventhepowertobanallknivesat train
stations and on local transport. Police
will be allowed touse tasers against vio-
lentoffenders,andauthoritieswill carry
out more rigorous background checks
onweapons licenceapplicants.Authori-
ties will also acquire more powers to
crackdownonIslamist terror.

JAMES SHOTTER — JERUSALEM

Israel’smilitary said itkilled fivePales-
tinian gunmen in a raid in the West
Bank city of Tulkarem yesterday, as it
pressedonwithabigoperationitbegan
intheoccupiedterritoryadayearlier.

The operation, which involved hun-
dreds of troops and targeted multiple
locations including the city of Jenin and
theAl-Faraarefugeecamp, isamongthe
most extensive in the territory since the
Palestinian uprising known as the sec-
ondintifadaendedin2005.
The Israeli military said the fivemen
killed included Muhammad Jabber,
who led amilitant group in Tulkarem’s
NurShamsrefugeecamp.
Yesterday’s deaths brought the toll
fromthisweek’smilitaryoperation toat
least 16.Hamasclaimed10of the 11Pal-
estinians killed onWednesday as mili-
tants. The Palestinian health ministry
said that a further 20 people had been
injured.The Israelimilitary said 10 sus-
pects had been arrested, and weapons
andammunitionhadbeenconfiscated.
The escalation drew expressions of
concern from the US and EU, with the
state department inWashington urging
Israel to take “all feasiblemeasures” to
protect civilians and the EU’s foreign
policy chief Josep Borrell warning
againsta“warextensionfromGaza”.
UN secretary-general António
Guterres called for an “immediate ces-
sation of these operations” and said:
“Only an end to the occupation and a
return to ameaningful political process
that will establish a two-state solution
willbringanendtotheviolence.”
The Israeli military said on Wednes-
day that the raids, during which it
deployed armoured carriers, bulldozers
and infantry, were the “first stages” of a
broader operation designed to thwart
attacks on Israelis and to prevent Iran
fromfundingmilitants intheWestBank.
However, the office of Palestinian
Prime Minister Muhammad Mustafa
accused Israel of imposing a “siege” on
hospitals inJeninandTulkaremandhin-
dering ambulancemovements, which it
saidamounted toa“flagrantviolationof
human rights”. An Israeli official said
forces were trying to prevent militants
takingrefugeinthehospitals.
Since the start of thewarwithHamas
in Gaza last year, Israeli forces have
sharply ratchetedup their operations in
theWestBank, including increasinguse
ofair strikes,a tactic that,until lastyear,
they had barely used in the territory
sincetheendof thesecondintifada.
According to the latest figures from
the UN, which predate this week’s vio-
lence, Israeli forces have killed 602 Pal-
estinians in the West Bank since Octo-
ber 7,with 2023and2024 the twodead-
liest years for Palestinians in the terri-
tory since the UN began collecting data
almost twodecadesago.
SinceOctober7,Palestinians fromthe
West Bank have killed 15 Israelis in the
territory, and a further 10 in attacks in
Israel. Last year was the deadliest for
Israelis in the West Bank since the UN
startedcollectingdata.
Palestinians see theWest Bank as the
heart of a future state, but Israel has
occupied it for 57years andconstructed
hundreds of settlements that are con-
sideredillegalunder international law.
See FT Big Read

Refugee crackdown

Berlin to axewelfare benefits for deportees
Knifebanatpublic events
set tobepart of response
toSolingen terror attack

Occupied territory

At least five
die as Israel
continues
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offensive

Greens last year to replace gas boilers
with heat pumps, a move they saw as
interference intheirprivaterealm.
But the AfD is not the only populist
party to profit from the dissatisfaction
with Scholz. A new leftwing outfit, the
Sahra Wagenknecht Alliance (BSW),
might do sowell on Sunday it will form
part of the next government—either in
SaxonyorThuringia,orpossiblyboth.

The AfD is polling well
Voting intention for Sunday’s state parliament elections (%)

Sources: INSA; Forschungsgruppe Wahlen; Infratest dimap
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However, he warned that it remained
“too early to give the all-clear on infla-
tion both in Germany and the entire
Eurozone”.
Energy continued to drag down Ger-
maninflation,withprices inthissubsec-
torcontracting5.1percent inAugust.
Services inflation, a key measure of
domestic price pressures and a concern
for policymakers, was 3.9 per cent in

German inflation’s fall
Annual % change in consumer
price index

Sources: Destatis; LSEG
* Harmonised index of consumer prices
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HENRY FOY — BRUSSELS

Ukraine’s offensive into Russia has
undermined President Vladimir
Putin’s regime and proved false his
warnings that increased western sup-
port for Kyiv would prompt an escala-
tion in thewar, Sweden’s foreignminis-
terhassaid.

The incursion, begun more than three
weeks ago and during which Ukraine
has captured 1,200 sq km of Russia’s
Kursk region, has changed the “narra-
tive” of the war, Tobias Billström told
the Financial Times. He urged Kyiv’s
allies tostepuptheirassistance.
“The fact that thiswas possible in the
first place is so much more important
thantheactual territoryontheground,”
Billström said. “This is devastating for
thePutinregime. ItshowstotheRussian
population and it shows to the world
that the Russian war machine is
hollow . . . It has not been able to pro-
tect itsborder.”
Askedwhathe thoughtaboutUkrain-
ian leaders talking about regimechange
inMoscow,Billströmsaid:“Sodowe.”
He added: “Everybody who views
Russia today can see that with the cur-
rent regime, we all run a risk that the
imperialistic streak will continue, the

imperialistic plans towards its close
neighbours, startingwithUkraine,Bela-
rus,Georgia,etc.”
Sweden,whichendedtwocenturiesof
military non-alignment to join Nato in
the wake of Putin’s full-scale invasion,
hasbeenavital providerofweaponry to
UkrainesinceFebruary2022.
Billström’s full-throated endorse-
ment of the offensive comes as some
westernofficials fret about the impact it
couldhaveonUkraine’s stretchedforces
in the east of the country, especially
around Pokrovsk, where Russia has
madebigadvances inrecentdays.
“War is a risky business. Theremight
certainly be setbacks, but no one can
deprive Ukraine of the fact that they
wereable todothisonce.Andif theycan
do it once, they might be able to do it
twice or even for a third time,” he said.
“Wehavetosticktoourguns.”
Some officials have suggested Kyiv is
under increasingpressure fromwestern
capitals to contemplate peace talks that
could end the war, despite Russia still
holding vast swaths of Ukrainian terri-
tory. “If there were such, you know,
ideas [of an imminent peace settle-
ment] before, the tremendous success
with Kursk has changed the play-
ground,”Billströmsaid.

Foreign minister

Sweden claimsKursk invasion
is ‘devastating’ forKremlin

remains a platform where state news
outlets compete with the most outspo-
ken anti-Kremlin groups, and pro-war
Z-bloggers tussle with opposition lead-
ersbasedabroad.
InUkraine,Telegram’spopularityhas
soared since Russia’s full invasion in
2022. Only 20 per cent of Ukrainians
sourcedtheirnewsonTelegramin2021.
By November 2023, the number had
risen tomore than 70 per cent, accord-
ingtoasurveybyUSAID/Internews.
“Telegram plays an important infor-
mational role in the war,” said Roman
Pohorilyi, co-founder of the Ukrainian
Deep State analytical group whose
783,000 subscribers rely on its updates
on the battlefield and on territorial
shiftsalongthe1,000kmfrontline.
Telegramisoften the firstplacewhere
Ukraine’s President Volodymyr Zelen-
skyy shares his daily video addresses,
newsofprisonerexchangesandgovern-
ment shake-ups with his more than
735,000 subscribers. It is also a lifeline
for millions of Ukrainians who rely on
regional administration channels and
the air force for alerts telling them to
seek shelter, what types ofmissiles and
dronesRussiahas launched,whentoex-
pect them,orwhenit is safe toemerge.
Ukrainian brigades publish slick
fightingvideos anddrone footage show-
ing attacks on Russian forces that raise
national morale and help recruitment,
while civilian volunteers use the app to
fundraise for drones and other equip-
ment. Ukraine’s national railway com-
pany has used its Telegram channel to
organise evacuations from towns bom-
bardedbyRussianstrikes.
But many channels, especially those
run by anonymous users, appear to be
designed to sow discord in Ukraine by
posting disinformation and attacking
journalists, prompting concern among
Ukrainian officials. “De-anonymising
such tools is definitely necessary,” said
Andriy Yusov from Ukraine’s military
intelligencedirectorate, theGUR.
Durov has insisted hismessaging app
is politically neutral, free of state inter-
ference, but fears linger. “When 80 per
cent of yourpopulationuses anunmod-
erated socialnetwork . . . whose leader-

ship does not communicate with your
government . . . this is a big mistake,
which, I repeat, will cost us dearly,”
Mykyta Poturaiev, Ukraine’s parlia-
mentary committee head for inform-
ationpolicy, toldRBC-Ukrainenews.
The possibility that Telegram could
be under the influence of Russian secu-
rity services, he argued,meantUkraine
should ban it, as it had done with Rus-
siansocialnetworksVKontakteandOd-
noklassniki.Butabill introduced inpar-
liament inMarchhasnotbeenpassed.
Comments from Lieutenant General
Kyrylo Budanov, head of the GUR, sug-
gest he agrees about the national secu-
rity implicationsbutseessomeupsides.
He said at a security conference this
year: “Inmanyways it causes adestruc-
tive effect here internally. But also
thanksto it,wecancommunicate things
to [Ukrainian] people in the [Russian-]
occupiedterritories.”
The app has been a useful platform
for Ukraine to communicate with Rus-
sian troops. AUkraine-runbot called “I
want to live” allows Russian soldiers to
askforhelptodefectorbecaptured.
John Thornhill see Opinion

INTERNATIONAL

POLINA IVANOVA — BERLIN
CHRISTOPHER MILLER — KYIV

Wives of Russia’s Wagner mercenaries
swap stories, frontline soldiers share
secret attack plans and young Russians
seek tips on evading conscription. Mil-
lions of Ukrainians look for real-time
alertsonairraidsandlovedones.
Home to thousands of war-related
forums, theTelegramsocial networking
app has become a ubiquitous, versatile
and essential tool during Russia’s inva-
sionofUkraine—onbothsides.
The platform, whose founder Pavel
Durovwas placed under formal investi-
gationby aFrench judge onWednesday
over alleged criminal activity on the
messaging app, has developed myriad
uses for soldiers and civilians, largely as
a result of its loose contentmoderation.
But it is this laissez-faire approach that
Frenchprosecutorscitedasaconcern.
“Telegramhasbecome themainmes-
senger service of the war,” said Ruslan
Leviev, head of the Tbilisi-based Con-
flict IntelligenceTeam,whichuses it for
its open-source investigations. “It’s
lightweight, it’s simple . . . and it has a
verysoftcontent-moderationpolicy.
“Peoplecanshareanything, including
themost violent [frontline] videos.Mil-
itary recruiters use it because they
know theywon’t be blocked, theywon’t
be taken down,” he said. “Pretty much
everyRussiansoldierhas it installed.”
So popular is the app, which allows
users to bothmessage and set up chan-
nels with subscribers, that Durov’s de-
tention sparked a wave of agonising in
Moscow. Russian military analysts and
politicians quickly bemoaned, on Tele-
gram, the lack of a widely used secure
messengerservice for theRussianarmy.
“It will be sad and funny at the same
time if it is Durov’s arrest that becomes
the catalyst for changes in the Russian
armed forces’ approach to communica-
tion,” Rybar, a blog onTelegram found-
edbyaformerRussiandefenceministry
official,wroteto its1.3mnsubscribers.
French prosecutors are investigating
Durovover failures tomoderate alleged
criminal activity on the app, including
the spread of child sexual abuse con-
tent. Online safety researchers have
longwarned the app is a playground for
hackers,extremistsandcriminals.
But for many Russians, it is perhaps
the last unfettered sourceofnewsabout
thewar.Whilemost independentmedia
sites and socialmediaplatforms suchas
FacebookandXhavebeenblocked, and
theKremlinworks toslowYouTubeand
restrict virtual private networks, Tele-
gramremains largelyuntouched.
Some compromises appear to have
beenmade,with a fewopposition chan-
nels beingmarked as fake, for example.
But for Russian users, Telegram

Telegramavital tool for both sides inUkrainewar
Networking apphasdevelopedmanyuses for soldiers andcivilians, fromaccessing combatorders to conveying air-raid alerts

Telegram flags
troop
movements and
is widely used by
Ukrainians to
seek shelter,
below
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Wednesday, he reposted a sexist post
about Harris and Hillary Clinton. He
triggered accusations of antisemitism
whenhe lashedoutatPennsylvaniagov-
ernor Josh Shapiro, calling him the
“highlyoverratedJewishgovernor”.
Trumphas brought back some advis-
ers fromprevious campaigns, including
his 2016 campaign manager Corey
Lewandowski, as he seeks to regain
some impetus. Harris is 3.7 percentage
pointsaheadinnationalpolls,according
to the Financial Times tracker. She also
leads inmanybattlegroundstates.
“The dominantmood among Repub-
licans, based on the last month, has
been one of frustration . . . her cam-
paign has been allowed to coast for a
monthandgeta freepass,”saidRepubli-
can strategist KevinMadden. “The best
time to define her was right out of the
gate.
“Trump has signalled he is going to
getbackonoffenceandtrytodomoreto
define Harris, so we will see if Republi-
cans start to execute a more co-ordi-
nated campaign and get somemomen-
tumback.”
Some Republican donors and opera-
tives close to Trump remain upbeat,

saying the racewill shift tohimagain as
Harris’s policies on the economy and
immigration are scrutinised ahead of
theirdebateonSeptember10.
Amemo last week from Trump poll-
sterTonyFabrizio saidHarris’smomen-
tum following the Democratic conven-
tionwouldproveshortlived.
“Mostpollshad JohnMcCainup2 to4
points on Barack Obama in 2008 the
week after the [Republican National
Convention]. In 2016, Hillary Clinton
was up 7 points on President Trump
after her convention . . . We all know
how those ended up. These bumps do
not last,”Fabriziowrote.
BryanLanza, a formerTrumpaide at
Washington lobby company Mercury,
said the campaign was in a “good posi-
tion” considering therehadbeen“seven
weeks of exceptional media coverage”
forHarris.
“Wereallyhaven’thadaconversation
about the direction of the country,” he
said.“Wehavehadaconversationabout
the reset of the Democratic party. And
Harris’s support is nowhere near the
levelofBidensupport in2020.”
OmeedMalik, an investor inRepubli-
canpunditTuckerCarlson’smedia ven-

tures and Trump donor, said Harris
should be leading by 5-7 points follow-
ing the Democratic convention, “and
that isnotatallwhat ishappening”.
But other Republican donors and
strategists warned that support from
Kennedy and Gabbard, known for
embracing conspiracy theories, and
their addition to Trump’s transition
teamcouldbackfire.
“For every oneRFKorTulsi Gabbard
voter you get, you lose three regular
Republicans, independents and
women,” said Levine. “It is one thing to
have a big tent. But, Imean, sometimes
thetent is so large itgets torn.”
While much of the Republican dis-
quiet about Trump is concentrated
among traditional conservatives with
hawkish national security views,
others are concerned about his eco-
nomicpolicy.
Art Pope, the North Carolina retail
baron, said he was unhappy with
Trump’s plan to impose up to 20 per
cent tariffsonimports.
“RightnowIamexercisingmyrightto
a secret ballot, and probably will not
decide on how Iwill vote until I vote on
electionday,”hesaid.

Presidential election. Campaign tactics

Republicans raise doubts overTrumpstrategy

JAMES POLITI, STEFF CHÁVEZ AND
ALEX ROGERS — WASHINGTON

Donald Trump is facing doubts from
Republicans about his strategy to win
back theWhite House as they fret that
hewillbeunable to recover themomen-
tum lost to Kamala Harris in recent
weeks.
Republicans are not panicking about
Trump’s chances but strategists and
donors are anxious about his failure to
mount effective attacks on the vice-
presidentandhisembraceof fringepoli-
ticians such asRobert FKennedy Jr and
TulsiGabbard.
“If he continues down this path, he
will lose,” Eric Levine, a bankruptcy
lawyer and Republican donor, told the
Financial Times. “The onlywayyou are
going to get those voters who are going
toHarris . . . is tochangestrategy.”
The concerns among allies reflect a
remarkable shift fromlastmonth,when
Trump had a comfortable polling lead
overPresident JoeBidenandhisnarrow
escape from assassination left support-
ers convinced that he would sweep to
victory inNovember’svote.
But Harris has mobilised her Demo-
craticparty’sbasesincereplacingBiden,
overtakenTrump inpolls andbenefited
fromasurge indonations.
JohnFeehery, aRepublicanstrategist,
described members of his party as
“nervous” about Trump. “There is con-
cern that the Republicans have to run
a . . . very tough race and very close
race.” He said worries within the party
spannedTrump’sability todeliveradis-
ciplined message, the effectiveness of
the Republican ground game and the
“moneyandeffort” thecampaignwould
need to spend to define Harris in nega-
tiveterms.
Trumphas sought to depictHarris as
a radical socialist — labelling her as
“ComradeKamala”—aswell as “Laugh-
ing Kamala”, and as a political chame-
leon who keeps changing her policy
positions. “I think [Trump is] throwing
a lot of spaghetti at the wall, which he
always does during campaigns, to see
whatsticks,”saidFeehery.
Trump has also not helped himself
withpersonal attacks— including ques-
tioning Harris’s race — as well as rants
and bizarre posts on social media. On

Party insiders fear candidate’s

approachwill fail to narrow

polling deficit with opponent

Donald Trump
speaks at a rally
in Glendale,
Arizona. One
Republican
strategist said
there were
worries within
the party about
the former
president’s
ability to deliver
a disciplined
message
Go Nakamura/Reuters
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campaign
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amonth
and get
a free pass’
Kevin Madden,
Republican
strategist

INTERNATIONAL

JOE LEAHY — BEIJING

US national security adviser Jake Sulli-
van has told Chinese leaders that
KamalaHarris is committedto“respon-
siblymanaging”Washington’s relation-
ship with Beijing if she wins the presi-
dentialelection inNovember.
The comments from Sullivan, who
met President Xi Jinping in Beijing yes-
terday, are intended toreassureChinese
policymakers that Harris would not
take a more hostile approach than US

President Joe Biden. After meeting Xi,
Sullivan said that Harris “shares Presi-
dentBiden’s view that responsiblyman-
aging this competition so that it doesn’t
veer into conflict or confrontation is
essential.
“She also shares the view that main-
taininghigh-level,openlinesofcommu-
nication is the way to achieve that
responsiblemanagement,”headded.
Beijing has become increasingly con-
cerned about how aHarris administra-
tion would handle the relationship and
whowouldbeherclosestadvisers.
While Harris has brieflymet the Chi-
nesepresidentandhisnumber two,Pre-
mier Li Qiang, little is known of her
views on the country. Shementioned it

only once in her speech to last week’s
Democratic convention, vowing to
ensure “America — not China — wins
thecompetitionfor the21stcentury”.
Sullivan said: “Vice-president Harris
has been a centralmember of theBiden
foreign policy team, a leadingmember,
andhasbeenpart of thedesignandexe-
cution of the overall strategy in the
Indo-Pacific.”
Sullivan added that he had “shared
his experience” regarding thevice-pres-
ident when hemet Chinese leaders this
week.
As well as meeting Xi, the national
security adviser alsohada rare encoun-
ter with one of China’s most powerful
military officials and twodays of exten-

sive talkswithChinese foreignminister
WangYi. Sullivansaidhismeetings cov-
eredissuesrangingfromTaiwanandthe
South China Sea to Beijing’s support for
Russia and co-operation on issues such
ascurbing illicitdrugtrafficking.
However, themain aimwas tomain-
tain communication to ensure the sta-
bilityof therelationship,hesaid.
During theirmeeting,Xi toldSullivan
that Beijing andWashingtonmust be “a
stablesourceofworldpeace”, statenews
agencyXinhuareported.
Sullivan told the briefing he had
“stressed the importance of maintain-
ing peace and stability across the Tai-
wan Strait” and “reaffirmed the United
States’ commitment to our Indo-Pacific

allies”. This included the Philippines,
which has repeatedly clashed with
China over territorial claims in the
SouthChinaSea.
Sullivan and Wang’s talks in Beijing
arepartofa“strategic channel” to stabi-
lise relations and to enable discussions
aboutsensitive issuessuchasTaiwan.
Sullivan had a highly unusual meet-

ing yesterday with General Zhang
Youxia, oneof twovice-chairsofChina’s
Central Military Commission, who
warnedtheUSoverTaiwan.
“China demands that the US stop its
military collusion with Taiwan, halt
arms sales to Taiwan and cease spread-
ing false narratives regarding Taiwan,”
Xinhuaquotedthegeneralassaying.

CHAN HO-HIM — HONG KONG

A court in Hong Kong has convicted
two journalists from a defunct
pro-democracy news website of sedi-
tion in a landmark trial that high-
lightedshrinkingpress freedoms in the
Chineseterritory.

Chung Pui-kuen and Patrick Lam,
former leading editors of Stand
News, were found guilty yesterday of
conspiracy to publish seditiousmateri-
als, almost threeyearsafter theirarrests
in 2021, which triggered the closure of
thenewsoutlet.
The twoeditors,whohadpleadednot
guilty, faceupto twoyears in jailundera
colonial-era sedition law. Their convic-
tion was the first under the law against
journalists sinceHongKongwashanded
back to China from British administra-
tion in 1997. Sentencinghas been set for
September26.
District court judge Kwok Wai-kin
found 11 of 17 articles submitted by the
prosecution, which were published
between July 2020 andDecember 2021
and included opinion pieces and inter-
views with pro-democracy activists,
had “seditious intentions”, and had
beenapproved andpublishedbyChung
or Lam. Stand News’s parent company
wasalso foundguiltyofsedition.
StandNewshad frequentlydrawnthe
ireofHongKongofficialsover itsreport-
ing during and after anti-government
protests in 2019. Beijing cracked down
on dissent after the protests, imprison-
ing opposition activists or driving them
into exile and imposing a sweeping
nationalsecurity lawonthecity in2020.
Other major pro-democracy news
outlets also closed, including Apple
Daily and Citizen News. Jimmy Lai,
former media mogul and founder of
AppleDaily, is facing up to life in prison
on charges of colluding with foreign
forcesunderthenationalsecurity law.
HongKongpassed local security legis-
lation in March, which also includes
maximum penalties of life imprison-
ment for crimes such as treason, and
increased sentences for sedition, but
ChungandLamwillnotbesubject tothe
increasedpenaltiesunderthenewlaw.
StandNewswas raided bymore than
200 police officers inDecember 2021, a
move that was condemned by interna-
tional observers including the US and
EU. Sevenpeoplewere arrested, includ-
ing StandNews boardmembersDenise
Ho, a well known opposition activist,
and Margaret Ng, a former lawmaker,
butonlyChungandLamwerecharged.
“This appalling verdict sets a very
dangerous precedent for journalists,”
said Cédric Alviani, Asia-Pacific direc-
tor for Reporters Without Borders.
“From now on, anyone reporting on
facts thatarenot in linewith theauthor-
ities’ official narrative could be sen-
tencedforsedition.”
A lawyer for Chung and Lam argued
yesterday that the defendants were
journalists who “insisted on their
beliefs” in providing reporting and a
platform for varied voices despite the
growingrisks totheirprofession.
The lawyer also read out a written
statement fromLam, who said that the
“onlyway for journalists todefendpress
freedomistocontinuereporting”.
Former journalists from thenews site
were among the dozens who attended
thehearingyesterday.

Foreign policy

USreassuresChina on ‘responsible’Harris
National security adviser
tells Beijing that she aims
like Biden to avoid conflict

Press freedom
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journalists

JOHN REED AND HUMZA JILANI
KARACHI

Pakistani companies say internet dis-
ruptions thismonthhaveharmedtheir
businesses andunsettled investors at a
time when the country is counting on
the IT sector to help break a cycle of
economiccrisesandbailouts.

The warnings from executives, inves-
tors and a leading IT organisation come
as internet watchdogs have reported a
slowdown in connection speeds and
service interruptions to applications
such asWhatsApp, themessaging plat-
formthat iswidelyusedinthecountry.
NadeemElahi,headofTRG,aventure
capital firmthatoperatesPakistan’sbig-
gest outsourcing services provider, said
connectivitywas “by far theworst it has
beeninthe last12months”.
“If we want to be a global business
processing operation destination, then
100 per cent reliable connectivity is
essential for customers,” he said, esti-
mating that the quality of connection
haddegradedby30to40percent.
Technology is oneof the few standout
sectors, and Islamabad is relying on

software developers and IT freelancers
to help lift the country out of a foreign
exchange rut that has sent it to the IMF
for support twodozen times. IT exports
rose 24 per cent to $3.2bn, an all-time
high, in the12monthstotheendof June,
accordingtotheStateBankofPakistan.
Kalsoom Lakhani, co-founder of i2i
Ventures, a Pakistan-focused VC fund,

said internet slowdowns were hurting
the“perceptionof themarket”.
“Platform bans and internet slow-
downs, especially because the reasons
behind them feel unclear and draco-
nian,addtothisuncertaintyandfurther
make the case that Pakistani start-ups
areariskierbet,”shesaid.
“Howcanyou invest in tech start-ups
in a market where digital access is so
often throttled?” she added, lamenting
that investment had dried to a trickle

from three years ago, before the latest
economiccrisisandpolitical instability.
Internet users have reported slower
speeds and problems sending photos,
videos and other content onWhatsApp
over mobile networks since mid-Au-
gust. Authorities were already blocking
access tomessaging platformTelegram
and social media site X over national
securityconcerns.
Digital rights activists believe the dis-
ruption isduetothegovernment install-
ing a “firewall” to filter content. “Our
understanding is that the technology is
being suppliedby a foreign government
company,”saidUsamaKhilji,directorof
BoloBhi,adigital rightsorganisation.
PrimeMinister Shehbaz Sharif’s gov-
ernment officials have blamed slow
speeds on a faulty undersea cable, a
cyber attack and the overuse of virtual
privatenetworks to skirt restrictionson
somesocialmediaplatforms.
Shaza Fatima Khawaja, minister of
information technology, confirmed this
month the government was working to
upgrade its web management system,
aimed at protecting Pakistan from
“cybersecurityattacks”.

Connectivity woes

Pakistanbusiness bemoans internet turmoil

‘How can you invest in
tech start-ups in amarket
where digital access is
so often throttled?’

OLIVER TELLING AND ROBERT WRIGHT
LONDON

Yemen’sHouthi rebels said theywould
allow a burning tanker to be salvaged
from the Red Sea, bowing to interna-
tional pressure to avert a huge oil spill
following an attack on the ship by the
militantgroup.

The Houthis made their decision after
being contacted by “several interna-
tional parties”, particularly in Europe,
thegroupsaid.
The announcement marked an
apparent change of tack by the Yemeni
group, which was accused by the US of
threatening to attack two tugboats that
hadtriedtosalvagetheSounionvessel.
It came as a relief to officials globally,
who had grown increasingly concerned
about theriskofaspill since theHouthis
disabled the ship inamissile assault last
week,before startinga fireby settingoff
explosivesondecks.
AnEUtask force to combat the threat
haswarnedthatanydeteriorationof the
situation on board the Greek-owned
vessel, which is carrying 1mnbarrels of
crude, “could lead to a severe ecological

disaster with potentially devastating
effectsontheregion’sbiodiversity”.
The incidentmarked the latest attack
in theHouthis’ campaign to target com-
mercial ships transiting the maritime
passage, amove theyhave said is in sup-
port of Gaza’s Palestinians during
Israel’swarwithHamas.
The Sounion fire threatens the first
ecological disaster caused by attacks
that since November have claimed the
lives of four seafarers and severely dis-
ruptedtradeglobally.
The EU task force said yesterday it

was“assessing the situationand the fea-
sibility of protectivemeasures”, includ-
ingtowingthevessel.
But italsowarneditsoperation lacked
“the specialised equipment or assets for
sucha task”, adding that itwould “do its
utmost to facilitate thiseffort”.
Dimitris Maniatis, chief executive of
private maritime security group
Marisks, said military vessels built for
highspeedswouldstruggle to towsucha
large ship, adding that arranging this
wouldbe theresponsibilityof theowner
andits insurer.
The Sounion, whose cargo is equiva-
lent to 150,000 tonnes, is owned by
Delta Tankers. It is the third ship
belonging to the Greek group that has
beentargeted intheRedSeathismonth,
according to security analysts, despite
criticism of shipowners and their cus-
tomerswhochoose to continue crossing
thehigh-riskarea.
A leakfromtheshipwouldbe likely to
produce the most serious hydrocarbon
spill since the Sanchi tanker disaster,
which in 2018 led to 113,000 tonnes of
natural-gas condensate spilling into the
SouthChinaSeaafteracollision.

Yemeni rebels

Houthis to allow rescue ofRedSea tanker

Stricken ship: smoke rises from the
Sounion after it was hit last week
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Nuno Matos, HSBC’s head of wealth
and personal banking who had been a
leading contender to become chief
executive,will leave thebank inaman-
agementshake-upasGeorgesElhedery
preparestostepuptothetopjob.

The Portuguese executivewill leave the
groupnextyear“topursueotheroppor-
tunities”, the bank said yesterday.
Matos will be replaced by Barry
O’Byrne, who leadsHSBC’s global com-
mercial banking division and will
remainbasedinHongKong.
Matos, who joined fromSantander in
2015, emerged as one of the top candi-
dates for the chief executive role after
currentchiefNoelQuinnannouncedhis
retirement inApril.
The bank lastmonth appointed chief
financial officer Elhedery chief execu-
tivestarting inSeptember.
Matoshasheldanumberof rolesdur-
ing his nine years at HSBC, including
headof itsMexicobusinessandregional
chief of retail banking andwealthman-
agement in Latin America. In 2021 he
was appointed head of the wealth and
personal banking business, which last
year accounted for 41 per cent of reve-
nues. Colleagues said he built a reputa-
tion inpartbycontrollingcosts.
Matos and O’Byrne moved to Hong
Kong in 2021 as part of a push byHSBC
to move top executives there. O’Byrne
joined in 2017 from GE Capital as chief
operating officer for global commercial
banking before being elevated to lead
thedivision.
HSBCannounced that chief operating
officer John Hinshaw would leave the
bank after five years, with his responsi-
bilities tobecarvedup into twoseparate
roles. StuartRileywill be chief informa-
tionofficer, overseeingdataand innova-
tion, an expanded remit that indicates
how tech is becoming a higher priority.
TheremainingCOOresponsibilitieswill
be carried out by Suzy White on an
interim basis. Elaine Arden, chief
humanresourcesofficer, is leaving after
seven years in the role and will be
replaced by Aileen Taylor, company
secretaryandchiefgovernanceofficer.
“I am really looking forward towork-
ingwith Barry, Aileen, Stuart and Suzy,
as we pursue the next phase of our
growth,” Elhedery said. “It has been a
pleasureworkingwithNuno,Elaineand
John. I wish them every success in the
future.”

HSBCwealth
chiefMatos
heads for exit
in shake-up

Engine trouble Ford’s latest efforts to address quality issues and poor profits have so far left shareholders unmoved y PAGE 7

EDWARD WHITE — SHANGHAI
ADRIENNE KLASA — PARIS

Beijing has handed a reprieve to
French cognac producers by decid-
ing not to immediately impose new
tariffs despite concluding that they
dumped their products on the Chi-
nesemarket.

Beijing in January launched an anti-
dumping probe into brandy from the
EU. The move, after Brussels said it
would investigate imports of Chinese
electric vehicles, was part of an esca-
latingseriesof tradedisputesbetween
Chinaandthebloc.
China’scommerceministrysaid ina
preliminarydecisionyesterday that it
would not impose provisional anti-
dumping measures, despite conclud-
ing that there hadbeendumping that
posed “a substantial threat to the
domesticbrandyindustry”.
Shares in Pernod Ricard and Rémy
Cointreau rose by double digits after

the decision. But SpiritsEurope,
which speaks for the industry, said it
was “very disappointed by this
announcement” which leaves open
thepossibilityBeijingwill impose tar-
iffsaveragingmorethan34percent.
Tariffs would have a “detrimental
impact” on wine-based and marc-
based spirits exports to China, which
represented 90 per cent of direct EU
spirits exports to the country by
value, said Ulrich Adam, SpiritsEu-
ropedirector-general.
Brussels imposed higher tariffs on
Chinese EVs after finding Beijing was
unfairly subsidising its car industry.
Member statesmust confirm the tar-
iffs inavote inOctober.
Beijing has launched anti-dumping
investigations into European dairy
and pork imports and has lodged a
complaint over theEUtariffswith the
WorldTradeOrganization.
Beijing said the probe into cognac
wassoughtbyChina’sdomestic indus-

try.But the investigationandthreatof
tariffs had been seen as punishment
forFranceafterFrenchcarbossesand
officialsbackedtheEVtariffs.
Separately yesterday, Pernod
Ricard, which owns Martell cognac,
reported a drop of 1 per cent in full-
year like-for-like sales as it faces chal-
lengingUSandChinesemarkets.
China has become the biggestmar-
ket for Martell, the world’s second-
largestcognacproducer.
Pernod remained “prudent” on its
China outlookdespite the provisional
decision not to impose tariffs, chief
executiveAlexandreRicardsaid.
Thecompanyrejected thedumping
allegations butwas co-operatingwith
Chineseauthorities,Ricardsaid.
Shares in Pernodwere later trading
more than 2 per cent higher on the
day while Rémy Cointreau stock was
upmorethan3percent.
Additional reporting byWenjie Ding and
ArjunNeilAlim

Glass half full China holds off on extra tariffs
after accusing EU brandymakers of dumping

R ivals of Nvidia, which domi-
nates the market for AI
chips, have long hoped an
inflection point would help
themmakeuplostground.

That point may be at hand. So far,
however, there is little sign of Nvidia
ceding its lead—thoughit is stillanopen
question as to whether the AI market
will develop in ways that eventually
erode itsdominance.
The key issue is when themain focus
in AI moves from training the large
“foundation” models that underpin
modern AI systems to putting those
models intowidespreaduse intheappli-
cations used by large numbers of con-
sumersandbusinesses.
With their ability to handle multiple
computations in parallel, Nvidia’s pow-
erful graphical processing units, or
GPUs, have maintained their domi-
nance of data-intensive AI training. By
contrast, running queries against these
AImodels — known as inference — is a
less demanding activity that could pro-
vide an opening formakers of less pow-
erful—andcheaper—chips.
Anyone expecting a quick shift will
havebeendisappointed.Nvidia’s lead in
this newermarket already looks formi-
dable. Announcing its latest earnings
yesterday, it saidmore than40per cent
of its data centre sales over the past 12
months were already tied to inference,

Rivals face daunting race to fill gaps around theAI chip leader

phones and PCs. “AI workloads will go
closer towhere the data is, orwhere the
users are,” says Arun Chandrasekaran,
ananalystatGartner.
The range of competitors with an eye
on this nascent market has been grow-
ing rapidly.Mobile chip companyQual-
comm, for instance,hasbeen the first to
produce chips capable of powering a
newclass ofAI-capable PCs,matching a
design laid out byMicrosoft — a devel-
opment that throws downadirect chal-
lengeto longtimePCchip leader Intel.
The data centre market, meanwhile,
has attracted a wide array of would-be
competitors, fromstart-upssuchasCer-
ebras and Groq to tech giants such as
Meta and Amazon, which have devel-
opedtheirowninferencechips.
It is inevitable that Nvidia will lose
market share as AI inference moves to
devices where it does not yet have a
presence, and to the data centres of
cloud companies that favour in-house
chip designs. But to defend its turf, it is
leaningheavily on the software strategy
that has long acted as amoat around its
hardware,with tools thatmake it easier
fordevelopers toput itschips touse.
This time, it is working on a wider
range of enterprise software to help
companiesbuildapplications thatmake
best use of AI — something that would
alsoguaranteedemandfor itschips.
Nvidia disclosed this week that it
expects itsrevenuefromthissoftwareto
reach anannual run-rate of $2bnby the
endof this year. The figure is small for a
companyexpected toproduce total rev-
enueofmore than$100bn,butpoints to
the increasing take-up of technologies
that should increase the “stickiness” of
products. The AI chip market may be
entering a new phase, but Nvidia’s grip
showsnosignsofbeing loosened.

richard.waters@ft.com

INSIDE BUSINESS

TECHNOLOGY

Richard
Waters

accounting formore than$33bn inreve-
nue. That is more than two and a half
times the entire sales of Intel’s data cen-
tredivisionoverthesameperiod.
But how the inference market will
develop from here is uncertain. Two
questions will determine the outcome:
whether theAIbusiness continues tobe
dominatedbya race tobuild ever larger
AImodels, andwheremost of the infer-
encewill takeplace.
Nvidia’s fortunes have been heavily
tied to the race for scale.Chief executive
Jensen Huang said this week that it
takes “10, 20, 40 times the compute” to
train each new generation of large AI
models, guaranteeing huge demand for
Nvidia’s forthcoming Blackwell chips.
These new processors will also provide
the most efficient way run inferences
against these “multitrillion parameter
models”,headded.
Yet it is not clear
whether ever-
larger models will
continue to domi-
nate themarket, or
whether these will
eventually hit a
point of diminish-
ing returns. At the same time, smaller
models that promisemany of the same
benefits, as well as less capable models
designed fornarrower tasks, arealready
coming into vogue. Meta, for instance,
recently claimed that its new Llama 3.1
could match the performance of the
advanced models such as OpenAI’s
GPT-4,despitebeingfarsmaller.
Improved training techniques, often
relying on larger amounts of high-qual-
ity data, have helped. Once trained, the
biggest models can also be “distilled”
into smaller versions. Such develop-
ments promise to bring more of the
work of AI inference to smaller, or
“edge”, data centres, and on to smart-

Anyone expecting a quick
shift will have been
disappointed. Nvidia’s lead
in this newermarket
already looks formidable

Spirited defence: European brandy groups have denied the accusations of unfairness from Beijing—Zoonar/Alamy

STEPHANIE STACEY AND TIM BRADSHAW
LONDON

Shares in Nvidia fell as much as 4 per
cent yesterday as the chipmaker’s
latest earnings report failed to liveup to
Wall Street’s lofty expectations, despite
revenue more than doubling in the
lastquarter.
The declines took about $100bn off
the SiliconValley-based group’smarket
value,whichhas soaredamidaboom in
spendingonAI.Nvidiasharesrecovered
some groundbynoonbut still traded at
about 3 per cent down on the previous
day.Thesharesarestillupabout150per
centsincethestartof2024.
In its latest results, the chipmaker

said it expected $32.5bn in revenue in
the third quarter, plus or minus 2 per
cent, just ahead of analysts’ consensus
expectations.Thefigureunderwhelmed
investors, who have become accus-
tomed to the chipmaker far outstrip-
ping Wall Street’s forecasts in the two
yearssincethe launchofChatGPT.
Revenue in the three months to July
28 was $30bn, up 122 per cent from a
yearagoandaheadofanalysts’ forecasts
of $28.7bn. “The revenue outperform-
ancewas the smallest relative to expec-
tations in sixquarters, so thiswasn’t the
sort of massive beat that Nvidia has
often reported,” said Deutsche Bank
macrostrategistHenryAllen.
Nvidia sought to reassure investors
that itwouldsee“severalbilliondollars”
in revenue this fiscal year from thenext
generationof itsAIchips,despitehitting
productionproblems.
Chief executive Jensen Huang said
delays to the group’snext-generationAI

processorwouldnotderailplans topro-
duce a new version of its flagship prod-
uct every year. A production issue
affecting Blackwell, Nvidia’s new chip
platform, “doesn’tmatter” to its plan to
accelerate its release schedule from
every twoyears to a “one-year rhythm”,
Huang said, after announcing the new
schedule lastOctober.
Nvidia’s accelerated pace of innova-
tion is seen as vital to maintaining its
dominanceofAIchips.
Earlier this month, last-minute com-
plications forced Nvidia and partner
Taiwan Semiconductor Manufacturing
Company to make changes to how
Blackwell was produced. That forced
Nvidia to push back full release of the
chiptowardstheendof thisyear.
The group’s ability to hit production
and earnings targets has taken on an
outsized importance in the US stock
market, with a blistering rally in the
stock driving a quarter of the year-to-
dategainsontheS&P500.
Despite the increasing complexity of
manufacturing its chips, Huang said
Blackwell’s successors were still on
track for annual upgrades. The group’s
engineers were working on its next two
generations. “They will finish on their
one-yearrhythm.”
Nvidia is stepping up the pace at
which it improves its products as it
looks to stay ahead of competitors such
asAMDand Intel. The likes ofMeta and
OpenAI rely on Nvidia’s GPUs to train
their large language models, and
demandhas faroutstrippedsupplyof its
most powerful chips for almost two
years.
Bank of America analyst Vivek Arya
called the share price moves yesterday
“quarterly noise” and declared that
Nvidia continued to represent “unique
growthataveryreasonablevaluation”.
Additional reportingbyMichaelActon
OpenAI to raise funds Companies
See Lex

Nvidia stock
hit as earnings
picture falls
short of hopes
3Drop takes $100bn off market value
3Blow comes despite revenue surge

‘This wasn’t the sort of
massive beat’ that the
group has often reported
Henry Allen, Deutsche Bank
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The chief executive of Australia’s larg-
est bank has criticised regulators, say-
ing theyhave shownan“undue level of
concern” with the potential bonuses
paid to some staff after it raised a long-
heldcapontheamounttheycanearn.

Commonwealth Bank of Australia in
April lifted a bonus cap for mortgage
managers that had been adopted in the
wake of a government inquiry into the
financial servicessector in2017.
It meant 1,800 staff could earn a
bonusofupto80percentof their salary,
comparedwith theprevious 50per cent
limit.NAB, another top-fourAustralian
bank, followed CBA’s lead andWestpac
isconsideringasimilarmove.
TheAustralian Securities and Invest-
ments Commission, the corporate
watchdog, had lobbied CBA’s senior
management against removing the
bonus cap and criticised its lifting. Joe
Longo, ASIC chair, described it as “very

disturbing anddisappointing” inApril.
Matt Comyn, chief executive of CBA,
told a parliamentary committee yester-
day that regulatory criticismwasunjus-
tifiedgivencompetition in themortgage
market and that the vast number of
commission-led independent brokers
hadnot been subject to similar levels of
regulatoryscrutinyorbonuscaps.
“It simply cannot be that there is an
undue level of concernoverwhatweare
talking about — a few hundred lenders
— compared to the 20,000 mortgage
brokers that don’t have any of the con-
trols inthisregard,”hesaid.
The voluntary caps had been agreed
in the Sedgwick review of the banking
industry. It found that bankers had
beenmotivated by financial incentives
rather than by customer satisfaction,
which had led to poor behaviour across
thefinancial servicessector.
ASIC said in a statement that itwould
monitor the behaviour of banks that
had raised bonuses for any signs of

“incentive selling”. “Those banks
should be on notice ASIC will not hesi-
tate to act on any misconduct identi-
fied,” theregulatorsaid.
Australia’smortgagemarket, the life-
bloodof thebanking sector, hasbecome
more competitive in recent years with
Macquarie, a challenger in its home
market, winning market share from
established lenders.More bankers have
also set up their ownmortgage broker-
ages inwhichbonuscapsdonotapply.
Elizabeth Sheedy, a professor inMac-
quarie University’s applied finance
department, said the potential increase
in bonuses formortgage staffwas not of
huge concernas long as thosepayments
weredeferredandsubject toclawback.
She saidComynwas right tohighlight
thegrowing independentmortgagebro-
ker market, amid concerns that
younger home buyers were not being
made aware of the huge financial risk
theywere undertaking. “I doworry it is
aprettyunregulatedsector,”shesaid.

Banks

Australia’s CBAdefends liftingbonus cap
BROOKE MASTERS — NEW YORK

GoldmanSachshasbecomethe firstUS
bank to successfully challenge theFed-
eral Reserve over its stress tests and
win a cut to its capital requirements as
aresult.

Goldmanwill be required to hold com-
mon equity equal to 13.7 per cent of its
risk-weighted assets, instead of the 13.9
percent theFedinitiallyproposed.
Since the financial crisis, the Fed has
run big bank balance sheets through an
annual series of economic doomsday
scenarios. It uses the results to deter-
mine how much capital each lender
needstoabsorbpotential losses.
After this spring’s stress tests, Gold-
man challenged the Fed’s conclusion
that the bank would lose more than
$40bnon its loans in theworst-case sce-
narios. Itarguedthat theFed’sestimates
did not reflect the work the bank had
donetomake itsbusinessmorestable. It
asked the Fed to rethink its plan to

test results since the Fed started allow-
ing suchchallenges in2020.Noneof the
others, including a previous Goldman
appeal,weresuccessful.Banksregularly
complain that theprocess is opaqueand
hardtopredict.
Goldman chief financial officer Denis
Coleman said: “We appreciate the Fed-
eral Reserve’s willingness to reconsider
this matter.Wewill continue to engage
with our regulator to better understand
their determinations and to advocate
foramoretransparentprocess.”
Goldman successfully argued that
losses related to its divestiture of the
GreenSky lending platform should not
be used in test projections of future
expenses, according to a letter from the
Fed to Goldman chief executive David
Solomonthatwasmadepublic.
Goldman’s overall capital require-
ment remains the highest of any US-
based bank, although the US arms of
UBS and Deutsche Bankmust hit even
higher levels.

Banks

Goldman first towin challenge on stress tests

Terms for thenew financinghavenot
beenfinalised,addedthepeople,butthe
deal is expected to raise billions of dol-
lars and value the company at more
than $100bn, a significant step up from
OpenAI’scurrent$86bnvaluation.
According to one investor, OpenAI
stockhasrecently tradedonthesecond-
arymarketataprice that impliesavalu-
ation ofmore than $110bn. A valuation
at that level in the new round “would
make more sense but in a process like
thisFOMO[fearofmissingout]kicks in
anditcouldbehigher”,hesaid.
OpenAI last raised new capital in
early2023,shortlyafter thereleaseof its
flagship chatbot ChatGPT, whenMicro-
soft committed $10bn to the company

recentpost on socialmedia siteXreads:
“I have been fortunate to work with
manygreat investors; there is noone I’d
recommendmorehighlythanJosh.”
OpenAI and Thrive declined to com-
ment.Microsoftdidnotrespond.
OpenAI’s valuation has rocketed
higher thanks to rapid advances in gen-
erative AI, and growing expectations
that the technologywill reshapevarious
partsof theeconomy.
Nvidia,whosechipshavepropelledAI
advances, announced on Wednesday
that it hadmore than doubled its reve-
nue over the past year, to $30bn for the
threemonthsthroughJuly.
OpenAI’s revenues have also surged,
reaching $2bnonanannualisedbasis at

GEORGE HAMMOND — SAN FRANCISCO

OpenAI is in talks to raisebillionsofdol-
lars at avaluationofmore than$100bn,
as the ChatGPTmaker looks to capital-
ise on its early lead in the booming arti-
ficial intelligencesector.
The San Francisco-based company is
talking to venture capital firms includ-
ingThriveCapital,which is set to invest
$1bnand leadtheround,aswell asother
investors, according to two people with
knowledgeof thesituation.

ChatGPTmaker seeks
to capitalise on early lead
in booming industry

LEE HARRIS

Big banks have been using clever
wheezes to offload credit risk for dec-
ades.Now they are giving someof these
products a makeover in the hope of
attractingethicallymindedinvestors.
In significant risk transfers, also
knownascredit risk transfers, investors
assume some of the default risk on a
portfolio of loans in return for regular
interestpayments.
This reduces the equity levels banks
need to maintain against these loans,
potentially enabling bigger cash pay-
outs to shareholders or more loans
tobemade.
Santander, Crédit Agricole and
Société Générale are among the banks
thatarenowissuingSRTswithasustain-
ability or social impact dimension, such
as using the extra lending capacity to
invest inrenewableenergyprojects.
They hope to tap demand from pen-
sion funds andother investors for prod-
ucts with an environmental, social and
governanceslant.
However,while SRTswith ethical cre-
dentials have become more common,
the industry is far from achieving con-
sensusonwhichproductsshouldcount.
“There’s no standard. This is very
muchworkingwiththebanksonwhat is
possible,” said Mascha Canio, head of
credit and insurance linked invest-
ments at Dutch pension fund investor
PGGM,oneof the largestbuyersofSRTs.
Bankshavebeenusing SRTs since the
1990s, but issuance has grown as they
have searched for new ways to offload
risk in the face of stricter capital
requirements.
“SRT transactions done by banks,
nowadays, will always have some ESG
overlay, to the extent possible,” Dennis
Heuer,apartneratWhite&Case, said.
Claims about sustainability andother
ethical credentials in SRT transactions
had really taken off in the past year,
hesaid.
According to Leanne Banfield, a
structured financeandderivativespart-
ner at Linklaters, the trend “tends to be
driven more by investors than the
banks”.
Asset managers, pension funds and
insurers like the high interest rates that
ethical and sustainable SRT products
often paid, she said, and the chance to
countthemtowardstheirESGgoals.
SRTs marketed as helping society

SocGen is among those issuing

products with an ESG slant to

attract socially aware investors

tional lending capacitymade available
byanSRTtransactiontooffer loanswith
a positive environmental or social
impact, such as renewable energy
projectsoraffordablehousing.
“We’ve taken exposure to a lot of
those types of assets, including renewa-
bles, affordable housing, and other
social infrastructure,” saidMollyWhite-
house, a foundingmember of Philadel-
phia-based alternative asset manager
NewmarketCapital.
Newmarket had specialised in ESG-
themed SRTs, with renewable energy
makingupthe largest shareof its invest-
ments intheseproducts, shesaid.
AdealbetweenBRD,aRomaniansub-
sidiaryof SocGen, and the International
Finance Corporation, the private
finance armof theWorldBank, used an
SRT to free lending capacity for BRD to
finance what the IFC called “impactful
sustainability-relatedprojects”.
Under thedeal, the IFCprovidedBRD
with a risk guarantee on an up to
€700mnportfolio of small business and
corporate loans. The resulting free
capacity would be used to lend up to
€315 million to climate-related initia-
tives and small businesses owned by
women, theIFCsaid.
Some SRTproductsmarketed as sus-
tainablehavecomeinforcriticism.

or the environment come in a range
of types.
“We look at SRT as one of the tools
that we embed into everything that we
want to push as part of our ESG trajec-
tory and commitments,” said Florence
Coeroli, UK head of SocGen’s distribu-
tionandcredit solutionsarm.
Some banks had excluded assets
with exposure to industries such as
coal fromtheunderlying loanpool,Ban-
field said, in order to classify an SRT as
sustainable.
Others had said theywould use addi-

In significant
risk transfers,
investors
assume some of
the default risk
on a portfolio of
loans in return
for regular
interest
payments
Philip Fong/AFP/Getty

‘There’s no
standard.
This is very
much
working
with the
banks on
what is
possible’

require thebanktohavecapital equal to
6.4 per cent of risk-weighted assets as a
“stress buffer” as part of the overall
requirement.
TheFedagreed to cut thebuffer to6.2
percentafter thechallenge.Underbank
safety rules, if a lender’s capital dips
below the requirement, it faces restric-
tions on paying bonuses and dividends
aswellassharebuybacks.
It marks the ninth time that a US
lender has appealed against its stress

US central bank was asked to
rethink its buffer requirement

OpenAI enters talks on fresh funding

COMPANIES & MARKETS

the start of this year. But there are also
growing concerns about how start-ups
can generate a profit from AI models
that cost hundreds ofmillions of dollars
totrainandrun.
OpenAI is also facing increasingly
fierce competition fromrivals including
Anthropic,GoogleandElonMusk’sxAI,
which recently raised $6bn in a bid to
closethegaptoChatGPT.
New investment would give OpenAI
more firepower to build its newmodel,
GPT-5, and compete with rivals. The
Wall Street Journal first reported
OpenAIwas intalkswith investors.
Additional reporting by Cristina Criddle in
SanFrancisco
See Lex

“How do you show that the bank
wouldn’t have done that [renewable
loan]anyway?”Banfieldsaid.
Another option is to sell a product
with an underlying portfolio made up
exclusivelyofsustainable loans.
However, Banfield said most banks
“justdon’thaveenoughof these typesof
loanstomakemeaningfulportfolios”.
PGGM had tailored its investment
strategy to each bank, Canio said, add-
ing: “We are not holding back from a
blended portfoliowhere some parts are
greenerthanothers.”
Other investors have chosen struc-
tured SRTs that come with a reduction
in the interest rate, or coupon, paid to
the investor if the bank meets certain
sustainability targets.
Thewaytheserisktransfersarestruc-
tured — and whether they qualify as
investments with a positive social
impact—remainsamatter leftup to the
bankandthe investor.
“For now, sustainable securitisation
means something different to each
investor,” Banfield said. “There is no
regulatory framework in place. The
market doesn’t really know what
sustainable securitisation means, and
is kind of having to figure that out.
In a way, that’s quite an exciting
opportunity.”

GREGORY MEYER — NEW YORK

Lower-income US households were
running out of money at the end of
everymonth, thediscount retailerDol-
lar General said as it released dismal
results that drove its shares down
almost30percent.

The largest US dollar store chain, with
more than20,000 sites across 48 states,
painted a bleak picture for many of its
customers after years of inflation and
the depletion of savings built up during
thepandemic.
Shrink, an industry expression
referring to inventory losses that
includes shoplifting, was also on the
rise, it said.
The Tennessee-based company’s
small-format stores sell a variety
of food items and household goods
at low prices, including many for
$1. Its sites are concentrated in
rural towns and poorer urban
neighbourhoods.
“Ourcore customersareoftenamong

the first to be affected by negative or
uncertain economic conditions and
among the last to feel the effects of
improving economic conditions,” com-
panyfilingssaid.
Chief executive Todd Vasos said
that these core customers, who
accounted for about 60 per cent
of Dollar General’s sales, came mainly
from households earning less than

$35,000 a year andwere feeling “finan-
ciallyconstrained”.
He said: “Themajority of them state
that they feel worse off financially than
they were six months ago as higher
prices, softer employment levels, and
increased borrowing costs have nega-
tively impacted low-income consumer
incentive.”
DollarGeneral reported that its same-
store sales — an industry metric for
stores open for at least ayear—grew0.5
per cent in the quarter that ended on
August 2, below its forecasts and those
ofWallStreetanalysts.
The growth came entirely from con-
sumables such as food rather than from
more discretionary items such as
apparelandseasonalandhomegoods.
Executives pointed out that sales
were weakest in the last week of each
month. Speaking of its typical con-
sumer, chief financial officer KellyDilts
said:“Shestartedtorunoutofmoneyby
theendof themonth.”
The comments stood in contrastwith
results from Walmart, the largest US
retailer, and big-box rival Target. Both
reportedrobustsalesgrowthintheir lat-
est quarter,withWalmart adding that it
hadtakenmarketshare fromrivals.
Shares of Dollar General were down
29per cent atmidday yesterday inNew
York, their sharpest intraday drop on
record.
The company’s net sales increased
4.2 per cent year on year to $10.2bn.
Operating profit fell 20.6 per cent
to $550mn, which Dilts partly attrib-
uted to markdowns and increases in
inventory damaged or lost due to
shrink.
Rival Dollar Tree, which operates
stores under its namesake banner
and the Family Dollar brand, is sched-
uled to report earnings next week. Its
shares were off 9 per cent in lunchtime
trading.

Investors ditch
stock inDollar
General after
bleakoutlook

Banks. Sustainability

Lenders give credit risks an ethicalmakeover

‘Our core customers are
often among the first to
be affected by uncertain
economic conditions’
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Credit risk transfer deals rise sharply
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in a funding round that valued the
start-upatroughly$30bn.
It is not clear whether Microsoft will
participate in the company’s latest

funding round. Josh Kushner’s Thrive
hasbecomeoneofOpenAI’smostprom-
inent backers. The firm bought up
employee stock last year in a deal that
valuedOpenAIat$86bn.
OpenAI founder Sam Altman’s most

‘In a process like this
FOMO [fear ofmissing
out] kicks in and the
amount could be higher’
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“Overall, the EV journey has been
humbling,”Farleysaid.
His hope of controlling costly quality
problems has also proved elusive. Ford
has set aside increasing amounts of
money for repairing vehicles under
warranty, rising from $4.8bn in
2014 to $11.5bn last year. The amount
Ford has actually paid out each year
for repairs has also grown, from $2.9bn
to$4.8bn.
BrunoDossena, ananalystwithWolfe
Research, asked: “How can investors
really build confidence in an earnings
trajectorywhen every year the surprise
warranty issueskeephappening?”
The latest problems behind a war-
ranty challenge that Barclays analyst
Dan Levy called “frustrating for inves-
tors” stem from models launched as
longagoas2016.
“It’s clear thatwehadaperiodof time
where the robustness wasn’t what it
neededtobe,”Lawlersaid.
Farley has said that quality is the
“number onepriority”, tighteningproc-
esses for signing off on newmodels and
hiring an executive from market

research firm JDPower twoyears ago to
headitsquality initiatives.
The focus has been on improving
quality at the point when new models
hit the market, as Ford has averaged a
70 per cent rise in defects following the
launchofnewvehiclesover thepast five
years, comparedwith an industry aver-
ageof20percent.
This year it has delayed the launch of
60,000 F-150s and 21,000 Explorer
SUVs to test themmore thoroughly for
problems, for example. The approach
had brought defect rates to at or below
industry levels and avoided about 12
potential recalls,Farleysaid.
Ford is working with dealers to add-
ressqualityproblems.
Dave Veenendaal, the service and
parts director at Haggerty Ford in the
Chicago suburbs, said that for about a
year the carmaker had been requiring
dealerships to report problems onvehi-
cles that customers brought in within
threemonthsofpurchase.The idea is to
identify repeat problems, trace them
back to their manufacturing line or
engineering source, and fix themrather
than keep churning out vehicles with
defects.
“Say a car comes in from the factory,
or it’s been out less than a month in a
customer’s hands, and we find a wire
repair,”Veenendaal said. “Fordwants to
knowthatrightaway.”
Quality was improving, Farley told
analysts last month, citing a JD Power
survey that tallies the number of prob-
lems new owners experience per 100
vehicles in the first 90 days of owner-
ship. The results showed that Ford had
moved from 23rd in the industry to
ninthon“initialquality”.
The company is studying diagnostic
codesandtestingvehiclesuntil they fail,
which“hascaughtmany,many issues in
our industrial system that we’ve been

able to correct before we release the
vehicle”,Farleysaid.
Itwas “painful” tonot shipvehicles to
dealers before the end of a quarter, hit-
ting the company’s earnings, but “it is
the only way we believe in addressing
ourwarrantyspend”.
The fact thatwarranty costs can stem
from vehicles produced years ago
makes them a “vexing problem for
management”, said Fitch analyst Steve
Brown. Ford was “going through vehi-
cleswitha fine-toothcomb”,hesaid,but
itwould take several yearsbefore inves-
tors and car buyers knew whether the
amped-uptestinghadpaidoff.
The second quarter was “very disap-
pointing”, said Morningstar analyst
DavidWhiston, but Farley’s attempt to
revamp launches was “the right course
of action, even if it makes earnings
lumpy”.
Buying back shares would placate
investors in the meantime, Whiston
said. GM said in June that it would re-
purchase $6bn in stock, on top of the
$10bn in buybacks it committed to late
lastyear.
But buybacks are rare at Ford, since
the Ford family favours dividends and
wields 40 per cent of the votes through
class B shares worth 2 per cent of the
totalequity.Onlastmonth’sanalystcall,
Farley told investors that the carmaker
had better ways to spend its capital,
such as investing in Ford Pro, its busi-
nessaimedatcommercialcustomers.
Thelackofbuybacknewscontributed
tothestock’s slide lastmonth,according
to Morgan Stanley’s Jonas, who said
executives’ comments seemed to “lack
the same sense of contrition expressed
onrecentcalls”.
He said: “InvestorswerehopefulFord
would crack open the hood on buy-
backs. On this call, at least, they
slammeditshut.”

The Explorer
electric SUV at
its launch last
year. Ford, led
by Jim Farley,
below, has seen
its price-to-
earnings ratio
drop to 494th in
the S&P 500
Chris J. Ratcliffe/Bloomberg

‘Jim, you said
it’s a different
company
from three
years ago.
But the stock
market really
doesn’t seem
to agree’
Adam Jonas,
Morgan Stanley

Ford vs GM
Share prices rebased

Source: LSEG

40

60

80

100

120

Jan
2022

Jan
2023

Jan
2024

Ford Motor

General Motors

Aug

COMPANIES & MARKETS

CLAIRE BUSHEY — CHICAGO

Ford executives have laid out big plans
in recent years to improve profitability,
but theyhave longknownthat they face
ascepticalaudience.
“Ford has been stuck in a box with
thinmargins, weak growth and lowval-
uations . . . and it’s now time to break
out,” chief executive Jim Farley told
investors lastyear.
Even then, though, chief financial
officer John Lawler said: “We’ve told
you this before . . . and we haven’t
delivered.”
More than a year on, the carmaker is
strugglingtobreakthatpattern.
Lastmonth itmissedWallStreet’s sec-
ond-quarterearningsexpectationsafter
being blindsided by an $800mn rise in
warranty costs. Investors reacted by
sending its stock down 18 per cent, its
largestone-daydropsince2008.
Then last week Ford announced a
rethink of its electric vehicle plans,
scrapping a proposed sport utility vehi-
cle at a cost of up to $1.9bn tomake it a
hybrid instead.
The double blow to an emblem of US
car manufacturing has raised sharp
questions about its strategy, execution,
andshareholderreturns.
“Jim, you said that Ford’s a different
company from what it was three years
ago,” Morgan Stanley analyst Adam
Jonas told Farley on its earnings call.
“But the stock market really doesn’t
seemtoagreewithyouatallonthat.”
Ford’s price-to-earnings ratio, he
pointed out, had fallen to 494th in the
S&P500.
Across the industry, consumer appe-
tite for electric vehicles has cooled and
carmakers are no longer benefiting
from the pricing power that supply
shortages gave them coming out of the
pandemic. Inventoriesondealer lotsare
growing and discounts are creeping up
ashigh interest ratesmakenewvehicles
lessaffordable.
ButFordhas felt theeffectsmore than
others, with its stock down 56 per cent
since its post-pandemicpeak in January
2022, while rival General Motors has
fallen31percent inthesameperiod.
Farleyhasbeen trying to implementa
plan introduced in 2021 to cut costs,
improve quality, drive revenue from
digital subscription services, and hit a
10 per cent adjusted operating margin
by2026.
But he said lastmonth that remaking
Fordinvolved“growingpains”.
When it scrappedplans for its electric
three-row SUV last week, Ford said the
model had failed to meet its target of
profitabilitywithinoneyear.
It said itwould cut the shareof capital
spending dedicated to EVs from40 per
cent to 30 per cent, whilemoving some
battery production from Poland to
Michigan to take advantage of US tax
credits.
Ford had already cut production of
theF-150Lightning, the electric version
of its flagship pick-up, and lastmonth it
said that a Canadian plant meant for
electric versions of the Ford Explorer
and LincolnAviatorwouldmake petrol
SuperDutytrucks instead.
But it has had to back away from an
earlier target of turning a profit on EVs
in 2026, and reported a $1.1bn loss on
thevehicles inthesecondquarter.

Ford’s struggle to boostmargins raises
questions over strategy and execution
Investors gloomy as warranty toll rises $800mn and electric SUV plan is axed at cost of up to $1.9bn

Ford has become the latest US
business to back away from policies
promoting diversity, equity and
inclusion after being targeted by an
activist.
The company said on

Wednesday that it had “evolved” its
employee resource groups to open
them to all employees and had
decided no longer to participate in
a workplace ranking by gay rights
advocacy group Human Rights
Campaign.
Activist Robby Starbuck claimed

Ford was the seventh company to
roll back its DEI programmes under
pressure from his boycott
campaigns on X, where he has
nearly 600,000 followers, against
companies he considers too “woke”.
Starbuck obtained a message

Ford sent to employees, in which it
said it had “taken a fresh look at
our policies and practices to ensure
they support our values, drive
business results, and take into
account the current landscape”.
Ford said: “The communication

to our global employees speaks for
itself. We have nothing further to
add.”
Starbuck, a former music video

director, has helped lead the push
to ban gender-affirming care for
transgender people in Tennessee.
He is among a growing number

of conservatives who have targeted
the diversity programmes that
proliferated after the murder of
George Floyd in 2020.
Ford chair Bill Ford and its then-

chief executive Jim Hackett
released a letter a week after
Floyd’s murder, stating that
“systemic racism still exists, despite
the progress that has been made”,
and committing to engaging with
the Ford African Ancestry Network,
one of Ford’s most long-established
employee resource groups.
“There are no easy answers,” the

executives then wrote. “We are not
interested in superficial actions.
This is our moment to lead from the
front and fully commit to creating
the fair, just and inclusive culture
that our employees deserve.”
Starbuck called his supporters

“the silent majority” and said the
movement was one “for neutrality
and sanity in corporate America”,
which was being “poisoned by a
loud but small contingent of far-left
extremists. Divisive political and
social issues don’t belong in the
workplace. Companies need
customers to walk through
their doors to buy products, and it
appears that our movement has
done an effective job of
reminding them of that.”
Home improvement retailer

Lowe’s said on Monday it would
stop participating in surveys from
Human Rights Campaign and
restructure its employee resource
groups, after receiving messages
from Starbuck.
Harley-Davidson ended its

relationships with LGBT+ advocacy
groups amid a campaign
spearheaded by Starbuck, following
similar announcements from
retailer Tractor Supply and tractor
maker Deere & Co last month.
Last week, Brown-Forman, maker

of Jack Daniel’s Tennessee
Whiskey, announced it would no
longer link executive compensation
to progress towards diversity goals.
Claire Bushey in Chicago and
Taylor Nicole Rogers in New York

DEI policies revised
Participation in rights
group’s ranking ends
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The bonds of the Maldives slumped
after Fitch Ratings downgraded the
islandnation’sdebt for thesecondtime
in two months over a deepening
financialcrisis inthetouristparadise.

The south Asian archipelago’s sukuk, a
debt compliant with Islamic law, fell to
71 cents on the dollar yesterday as the
rating agency flagged “intensified pres-
sures” over its plummeting currency
reserves.
The bond traded at more than 80
centsat thestartofAugust.
The majority of the Maldivian gov-
ernment’s $3.4bn external debt is held
by the export-import banks of China
and India,making the country’smount-
ing debt crisis a showcase for rivalry
betweenthetwoAsianpowers.
TheMaldives borrowed heavily from
the two countries and private creditors
in recent years to finance growing
budget deficits, even as the pandemic
hit demand for tourism. Debt repay-
mentsnowthreatentodrainreserves.
President Mohamed Muizzu was
elected last year on an “India out” plat-
form to reduce New Delhi’s military

presence in the islands. But he has now
appealed to both India and China for
bailouts.
State debt was 110 per cent of GDP at
the start of the year when including
domesticborrowings.
“Wesee a risingdegreeof uncertainty
surrounding the government’s plan to
access themarket and partly refinance
the $500mn sukuk in 2025, in addition
to near-termexternal liquidity strains,”

moreconventionalpolicies—gaining27
percent indollar terms fromthestartof
2024throughtheendof July.
But local savers arebeing luredby the
appeal of high rates available on lira
bankdepositsandmoneymarket funds.
The annualised interest rate on lira
bank deposits of up to one year is
around 53 per cent compared with 22
per cent ayear earlier, according to cen-
tralbankdata.
The rates on offer compare favoura-
bly with market participants’ expecta-
tions of year-end inflation of about 43
per cent, although they are below the
July inflationrateof62percent.
Tunç Yıldırım, head of institutional
equity sales at Istanbul-based invest-
ment bank ÜNLÜ& Co, said local buy-
ing of equities has cooled because of
“fatigue” and a growing variety of alter-
natives forsavers.
Analysts noted that the outlook for
Turkish stocks would also depend on
whether policymakers sustain their
commitmenttotighteconomicpolicy.
“September is going to be extremely
important because policymakers need
to re-anchor market expectations for
2025,”Yıldırımsaid.

Fitch said.Theagency cut the country’s
rating to double C, reflecting a rising
probabilityofdefault, followingadown-
grade to tripleCplus, orveryhighcredit
risk, in June.
The Maldives’ net foreign exchange
reserves fell below $50mn in July while
gross reserves dropped under $400mn,
downfromabout$500mninMay.
Despite a surge in tourists this year to
about 1.25mn as of August, led by Chi-
nese, Russian and UK visitors, heavy
dependenceon imports and theMaldiv-
ian rufiyaa’s peg against the dollar have
keptupthepressureonreserves.
Bank of Maldives, the country’s
largest lender, introduced limits on for-
eign currency spending on local cards
lastweekonly to reverse themthe same
day “basedon instruction fromour reg-
ulator, the Maldives Monetary Author-
ity”.
TheMaldives financeministry said it
was “committed tomitigating the risks
highlightedbyFitch through the imple-
mentation of comprehensive fiscal con-
solidationmeasures and securingmedi-
um-term financing requirements with
the support of our bilateral and multi-
lateralpartners.”

Fixed income

Maldives hit by secondFitchdowngrade
in twomonths amid intensifying crisis

ADAM SAMSON — ANKARA

Turkey’s blistering stockmarket rally
has hit reverse as exceptionally high
interest rates lure savers out of the
marketandforeigninvestorscashinon
recentgains.

Istanbul’s benchmark Bist 100 index
dropped8per cent inAugust, itsbiggest
decline since President Recep Tayyip
Erdoğan shook markets in October
2023 when he strongly criticised Israel
for itsoffensive inGaza.
MSCI’s Turkey benchmark, which
tracks theperformanceof themarket in
US dollar terms, fell about 10 per cent,
the worst rout of any country in the
index provider’s widely followed
EmergingMarketsgauge.
The pullback in Turkish stocks high-
lights how Ankara’s attempt to rein in
scorching inflationwitha sweeping eco-
nomic overhaul is rippling through the
country’s capital markets and $1tn
economy.
“The stock market is out of steam,”
saidEmreAkcakmak,portfolioconsult-
antat fundmanagerEastCapital,noting
that some foreign investors who had
“piled in”arenowheadedfortheexits.

Equities

Turkey’s red-hot stockboomstumbles
as high interest rates lure savers away

Turkey’s stockmarket has postedbig
gains in recent years, with the Bist 100
more than doubling in dollar terms
since the start of 2022 as local investors
turned to equities to protect their sav-
ings against inflation, which peaked
above85percent in late2022.
Foreign investors, who had sharply
cut Turkish equities holdings since the
mid-2010s, also began nibbling on

TurkishstocksasErdoğanditchedsome
ofhisunconventional economicpolicies
afterhisre-election inMay2023.
Mehmet Şimşek, a former Merrill
Lynch bond strategist who Erdoğan
tapped as economic tsar last June, has
implemented a series of investor-
friendlypolicies.
Turkey’s central bank has raised its
main interest rate from 8.5 per cent in
June2023to50percent. Istanbul’sequi-
ties market initially reacted well to the

‘September is going to be
important as policymakers
need to re-anchor
market expectations’

TheMaldives has suffered a financial
crisis despite a surge in tourism

lines that Beijing opened or renewed
throughout 2023 with Saudi Arabia,
Argentina andMongolia—all commod-
ityproducerswithgoodsChinawants.
Since2022,newclearingbanksforthe
renminbi have also been established in
Laos, Kazakhstan, Pakistan, Brazil and
Serbia, according to thePeople’sBankof
China.
According to some analysts, one rea-
son China has kept its exchange rate
with the US dollar stable this year
despite sellingpressureon therenminbi
is to encourage trading partners to
transactmore in itscurrency.
China’s President Xi Jinping has
repeatedlycalledforastrongcurrency.
“You can’t go to Indonesia, Thailand,
South Korea and say, ‘hey, let’s trade in
renminbi rather thandollar’ if youhave
a weak currency,” said Louis-Vincent
Gave of Gavekal, a financial services
firm. “For that to happen, you need to
haveastablecurrency.”
Beijing’s previous efforts to interna-
tionalise the renminbi faltered after the
PBoC staged a currency devaluation in

2015 tocombataslowdownineconomic
growth.
It boosted the competitivenessofChi-
nese exports but led to a substantial
decline in the use of the renminbi for
settlement that has taken years to
reverse.
Edwin Lai, a professor at the Hong
KongUniversityofScienceandTechnol-
ogy specialising in renminbi interna-
tionalisation, said it was “normal” for
bigeconomies likeChina’s to settlemost
of their trade intheirowncurrency.
“By international standards it’s not a
great achievement,” said Lai. At the
same time, he noted, “they have obvi-
ously improved”.
He said Beijing was not looking to
competewith theUSdollarbut saidChi-
nese officials “don’t want to be at the
mercy”of thecurrency.
Globally, the renminbi is still adistant
second to the dollar for trade financing.
It also makes up just 4.74 per cent of
global payments, behind the dollar,
euro and sterling, according to the
most recent data from international

payments network Swift. However,
alternative payment systems such as
China’sCIPSandotherprivatenetworks
make relying on Swift to give a full
picture of global currency transactions
less reliable, according to Lucy Ingham,
editor in chief of FXC Intelligence, a
consultancy that tracks digital pay-
ments.
Further increases in the renminbi’s
share of global trade finance may be
limitedby thewest’s reluctance to trade
usingtherenminbi.
“I think it’sveryunlikely thatwe’ll see
China’s trade with the United States,
with the European Union, moving into
Chinese currency,” saidDanielMcDow-
ell, a professor at Syracuse University
andAtlanticCouncil senior fellow.
Long-standing obstacles to wider use
of the renminbi — in particular, China’s
capital controls and the strong network
effects that support use of theUSdollar
— limit its progress beyond trade settle-
ment.
Most foreign exchange traders still
prefer to trade via the dollar, saidWee
Khoon Chong, a senior markets strate-
gistatBNYinHongKong.
“From our client base, we have seen
increasing activity in [renminbi] as a
payment,” said Chong. But he said its
use had not reached “a critical turning
point” where it would displace amajor
currency.“It’saslowgrind.”
China “is not seeking to topple the
dollar’s global dominance”, said
McDowell. “That comes with a lot of
responsibility and accepting certain
vulnerabilities . . . China’smotives here
areprimarilyaboutautonomyandresil-
ience.”
Additional reporting by Nian Liu and
WenjieDing inBeijing

WILLIAM SANDLUND — HONG KONG

China’s use of the renminbi in cross-
border transactions has reached record
highs this year as closer tieswithRussia
bolsterBeijing’s efforts to international-
ise its currency and cut dependence on
theUSdollar.
In July, 53 per cent of China’s inbound
and outbound transactions used the
Chinese currency, according to data
from the State Administration of For-
eign Exchange, up from about 40 per
cent for thesamemonthin2021.
The Safe data shows cross-border
transfers by banks on behalf on non-
banking clients and mainly represents
trade settlement, although it also cap-
tures investment flows and debt pay-
ments.
Cross-border use of China’s currency
received a boost after US sanctions lim-
itedRussia’s ability to transact indollars
following its invasionofUkraine.
In February of this year, Russia’s
central bank governor, Elvira
Nabiullina, said use of the Chinese cur-
rency for settlements, financial transac-
tionsanddepositshad“surged”.
Alexandra Prokopenko, a research
fellowat theCarnegie Institute inBerlin,
said: “The sanction situation created a
huge stimulus for China to develop its
[financial] system and to develop solu-
tions to link China’s system with the
Russianone.”
Growth of trade settled in renminbi
has also been helped by currency swap

Closer ties with Russia bolster

Beijing’s ambition to reduce

dependence onUS dollar

‘Sanctions
created
a huge
stimulus
for China
to develop
solutions
to link
its system
withRussia’

Notable attempt:
previous efforts
by Beijing to
internationalise
the renminbi
faltered after
China’s central
bank in 2015
staged a
currency
devaluation
SeongJoon Cho/Bloomberg

Currencies. Cross-border transactions

China’s global renminbi use
surges to recordhighs

Outbound payments by currency
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HONG KONG

China’s central bank purchased
Rmb400bn ($56.3bn) of long-dated
sovereign bonds yesterday, amove that
traders interpreted as preparation to
directly shore up bond yields in its
boomingdebtmarkets.
The People’s Bank of China said it
bought Rmb300bn worth of 10-year
notes and Rmb100bn of 15-year notes
from primary dealers, which had been
sold by the Ministry of Finance to roll
overmaturing bonds only earlier in the
day.
Analysts said the move, which stops
thebonds frombeing traded in themar-
ket, further fuelled speculation that
China’s central bankwill soon intervene
in the bondmarket to prevent an even-
tual snapback that could trigger Silicon
Valley Bank-style losses in the financial
system.
Chinese debt has rallied this year as
global investors bet that Beijing will be
forced to stimulate consumer demand
intheworld’ssecond-largesteconomy.
But the PBoC has repeatedly warned
that falling yields — which move
inversely to prices — risk provoking a
liquiditycrisis inthebankingsystem.
Earlier in the summer, the PBoC said
it was ready to directly buy and sell in

themarket for the first time in decades
to prevent a sharp fall in long-term
yields.
“The PBoC is trying to engineer the
yield curve,” saidWei Li, head ofmulti-
asset investment for BNP Paribas in
China,whodescribed the buying action
asa“sizeableamount”.
Li added: “Now they have a lot more
long-termdebtonhand[because] spec-
ulators are betting against the central
bank.”
Traders’ expectations that the central
bankwould soonbuy and sell sovereign
notes were fuelled by the PBoC’s crea-
tion of a new section on its website
called “notices on thepurchase and sale
ofsovereignbonds”.
Chinese authorities have been con-
cernedabout theyields on longer-dated
debtas it is a sourceof funding for finan-
cial institutionssuchaspensionfunds.
Analysts said purchasing the bonds
gave the PBoC the flexibility to sell at a
later date, influencing prices of 10-year
to 15-year bonds. Selling long-dated
debt inthemarketwouldraiseyields.
The newly purchased notes with a
maturity of 10 to 15yearswould replace
previous notes with the same amount
butwouldonlycarryadurationof seven
years, said He Xueqin, an analyst with
GuangfaSecurities.
So far, thePBoConlyholdsRmb1.52tn
in government bonds, mostly with
shorter maturities ranging from one to
threeyears.

Fixed income

PBoC’s $56bn
debt purchase
triggers talkof
bond trading
intervention

‘They have a lotmore long-
termdebt on hand because
speculators are betting
against the central bank’
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3German stocks boosted by lower than
forecast August inflation data
3Paris’s Cac 40 index buoyed by
reprieve for cognac producers
3Nasdaq Composite jumps despite
setback for tech sector bellwether Nvidia

German stocks finished at a record
closing high yesterday as global equity
markets were boosted by further
indications that inflation was slowing in
major economies.
Frankfurt’s Xetra Dax index of 40

German blue-chips rose by as much as
0.8 per cent in intraday trading before
settling 0.7 per cent higher at a record
close of 18,791.
The moves were part of a broad sweep

of gains in global equity markets.
The region-wide Stoxx Europe 600

gained 0.7 per cent to near its May peak.
Investors were cheered by lower than
forecast August inflation data for
Europe’s largest economy.
The Dax has been one of Europe’s best

performing indices this year, up 12.8 per
cent, driven by companies such as
business software company SAP.
Analysts from Deutsche Bank said they

“remain constructive” on the Dax and
expect the index to reach 19,400 by the
end of this year despite Germany’s
“disappointing relative economic growth”.
Maximilian Uleer, head of European

equity and cross-asset strategy at
Deutsche, said: “The index is a lot more
dependent on global growth than on
national growth . . . we expect the Dax to
end the year higher but the trajectory to
be considerably more volatile than in the
first half of the year,” noting weakening
demand for vehicle exports to China.

The optimism was boosted by Spain’s
harmonised annual inflation rate — a
standardised measure for the EU and
Eurozone — falling to below economists’
expectations.
Paris’s Cac 40 index closed up 0.8 per

cent, buoyed by a reprieve for cognac
producers in a trade war between Beijing
and Brussels.
London’s FTSE 100, meanwhile,

chalked up gains of 0.4 per cent.
In New York, the S&P 500 was up 0.9

per cent by mid-session, just shy of a
record high, after economic data
suggested the US economy was likely to
dodge a recession.

projects 10-year ahead returns for
global stocksat justabove5percentand
returns for global bonds at just below
5per cent. This forward-looking assess-
ment rhymes with history — in a high-
rate regime,bondsoffer greatervalue in
aportfolio.
Ourprojectionsembodytheviewthat
US equity valuations are stretched rela-
tive to fundamentals.Thepainofhigher
interest rates is yet tobe fully felt in glo-
bal stockmarkets.
For a balanced investor, who holds
stocksandbonds inroughlyequalparts,
the higher interest rate environment
and associated better bond outlook is
goodnews.
It means that bonds offer greater
value to the portfolio than before, not
only in their typical role as a diversifier
butalsoasasourceofreturns.
There ismerit to holding somebonds
in any environment, particularly in
today’s higher-rate regime. Some inves-
torsmaygo further and tilt theirportfo-
lios towards bonds. This might better
balance the higher certainty of better
bond returnswith the less certain simi-
larreturns fromequities.
Everyoneneeds tobewaryof therisks
of investing and how much of that is
built intomodelprojections.Ourview is
that interest rates are going to settle at a
higher level thanpre-Covid and thatUS
equityvaluationsarestretched.
In ahigh-rate regime, history andour
model projections suggest that bonds
offer greater value in a portfolio, from
both a return and a diversification per-
spective. When regimes change, inves-
torsshouldat leastreassessportfolios.

Jumana Saleheen is chief economist and
head of investment strategy group at
VanguardEurope

average interest rate was high at 5 per
cent.After theglobal financial crisis, the
US entered a low-rate era with rates
around 1 per cent.More recently, inter-
est rateshaverisenandweestimate that
they will settle around a neutral rate of
3to3.5percent.
To understand what these regimes
havemeant for investorshistorically,we
look at 10-year ahead returns, using
databack to 1984, and split periods into
high-or low-rateregimes.
In high-rate regimes, 10-year ahead
actual returns for global stocks and
bonds were similar at just over 7 per
cent annualised. But stock returnswere

four times more volatile than those of
bonds. Because bonds offered the same
returns for lower risk (volatility), their
performance relative to equities was
particularly attractive on a risk-
adjustedbasis.
By contrast, in low-rate regimes, 10-
year ahead actual returns from bonds
were about 4.5 per cent with global
stocksreturning8percent.
Stocks offered a hefty premium over
bonds. Volatility of stocks and bonds is
similar across regimes, making bonds
relatively less attractive on a risk-
adjustedbasis.
Given we are in a high-rate regime
currently, what does this mean for
investors today?Past isnotprologue.
Assuming no new significant eco-
nomic or political shocks, Vanguard

Our projections embody
the view that US equity
valuations are stretched
relative to fundamentals
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The founders of Two Sigma, one of the
world’s largest hedge funds, are step-
pingdownas co-chief executives of the
firm they built into a giant of quant
trading after clashing for years over
howitshouldberun.

John Overdeck and David Siegel would
step down from their roles at the end of
September,TwoSigmasaid.
The mathematician and computer
scientist will be replaced as co-chief
executives by the firm’s chief business
officer, Carter Lyons, and the former
general counsel of investment bank
Lazard,ScottHoffman.
WhileOverdeckandSiegel are ceding
theirday-to-daymanagementresponsi-
bilities, they will continue to advise on
quantitative investmentandtechnology
asco-chairs.
The pair founded the hedge fund,
which today manages $60bn of assets,
more than two decades ago after work-
ingatDEShaw.

The tech-heavy Nasdaq Composite
was 1.2 per cent higher even though
shares of sector bellwether Nvidia slipped
following corporate earnings.
US gross domestic product grew by an

annualised 3 per cent in the three months
to the end of June, about 0.2 percentage
higher than analysts expected, according
to the Bureau of Economic Analysis.
Preston Caldwell, chief US economist at

Morningstar, said it was “overwhelmingly
likely” that the US would avoid recession.
“We will see a mild slowdown in growth

as Americans look to boost their savings
and reduce their spending,” he added.
Rafe Uddin

What you need to know

Frankfurt stocks hit record high

Source: LSEG
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The day in the markets

JumanaSaleheen

Markets Insight

A lmost everyone inmarkets
appears to believe that
interest rates are close to
moving off recent peaks.
Central banks are expected

to lower rates as they gain confidence
that inflation isontrackbacktotarget.
Some, like theEuropeanCentralBank
and the Bank of England, have already
started. The most important, the US
FederalReserve, is likely to start cutting
its benchmark rate next month from
thecurrentrangeof5.25to5.5percent.
Rates are likely to settle at or closer to
what is known as the neutral rate, or
R-star, the level that neither stimulates
nor restricts the economy. Importantly,
althoughrateswill fall, theywill not end
up as low as they were before Covid-19.
We are entering a new regime where
bondsoffergreatervalue inaportfolio.
How does a high-rate regime affect
portfolio choice?History is a goodplace
tostart.
My colleague,DimitrisKorovilas, and
I look back nearly a century and con-
sider the interest rate regimes the US
has experienced. By comparing actual
interest rates and our own estimate of
the neutral rate to their median values
over the past 90 years, we classify these
regimes intohigh-andlow-rateperiods.
When the interest rate is below the
median, we classify the period as low
rate and vice versa. The different inter-
est rateregimesaretheresultof thetype
ofeconomicshockshitting theeconomy
aswellaspolicy frameworkandstance.
Between 1934 and 1951, interest rates
were low.TheUSthree-monthTreasury
bill rate, which tracks the US bench-
mark federal funds rate, averaged 0.5
per cent. Thereafter, interest rates rose,
peaking inthemid-1980s.
Between the late 1950s and 2007, the

It’s time to tilt
portfoliosmore
towardsbonds

and succession plans. “Our vision has
always been to build a sustainable
organisation driven by a systematic
investment process, a commitment
to investing in ourpeople andplatform,
andanevolutionmindset,”Siegel said.
“With their vast experience, comple-
mentary expertise and appreciation for
Two Sigma’s unique culture, Carter and
Scott will carry this vision forward,
guiding the firm to even greater
heights,”headded.
Quant trading has become one of
the most lucrative strategies among
hedge funds, with giants such as Two
Sigmaattracting investorswith cutting-
edge technologies and investment
methods.
Overdeck and Siegel helped to pio-
neerthestrategy.
“Weareverygrateful for the trust our
investorshaveplaced inusoverour first
23 years and have full confidence in
Carter, Scott and our strong and deep
leadership bench as they guide the firm
forward,”Overdecksaid.

Financials

Founders of hedge fundTwoSigma step
downas co-chiefs after years of acrimony

The infightingbetweenOverdeckand
Siegel was exposed last year when the
hedge fund made the unusual move of
disclosing that disagreements among
the management committee members
—which includeOverdeck and Siegel—
couldamounttoa“material risk”.
The filing said: “Thesedisagreements

canaffect [TwoSigma’s]ability toretain

or attract employees (including very
senior employees) and could continue
to impact the ability of employees to
fully implementkeyresearch,engineer-
ing,orcorporatebusiness initiatives.”
The committee had been unable to
agree on organisational structure,
responsibilities for leading executives,
including chief investment officers,

‘Carter and Scott will
carry this vision forward,
guiding the firm to
even greater heights’
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA
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S&P 500 New York

5,522.30
5,626.55

Day 0.61% Month 2.96% Year 25.07%

Nasdaq Composite New York

17,599.40 17,711.24

Day 0.88% Month 1.94% Year 26.99%

Dow Jones Industrial New York

40,842.79 41,366.88

Day 0.67% Month 22.06% Year 59.92%

S&P/TSX COMP Toronto

22,824.67
23,207.51

Day 0.35% Month 1.95% Year 14.45%

IPC Mexico City

53,093.97 52,628.02

Day 0.36% Month 0.26% Year -2.97%

Bovespa São Paulo

127,651.81

136,637.27

Day -0.51% Month 7.63% Year 15.40%

FTSE 100 London

8,274.41
8,378.22

Day 0.43% Month 1.07% Year 12.28%

FTSE Eurofirst 300 Europe

2,054.75
2,080.51

Day 0.81% Month 2.53% Year 14.26%

CAC 40 Paris

7,531.49
7,632.95

Day 0.73% Month 1.54% Year 4.21%

Xetra Dax Frankfurt

18,508.65
18,895.19

Day 0.70% Month 2.66% Year 19.73%

Ibex 35 Madrid

11,065.00
11,367.80

Day 0.48% Month 1.96% Year 19.96%

FTSE MIB Milan

33,908.02 34,153.49

Day 0.83% Month 0.99% Year 19.63%

Nikkei 225 Tokyo

38,525.95 38,362.53

Day -0.02% Month 1.74% Year 19.12%

Hang Seng Hong Kong

17,344.60
17,786.32

Day 0.53% Month 4.45% Year -1.94%

Shanghai Composite Shanghai

2,938.75
2,823.11

Day -0.50% Month -2.34% Year -8.89%

Kospi Seoul

2,770.69
2,662.28

Day -1.02% Month -2.55% Year 4.67%

FTSE Straits Times Singapore

3,444.18 3,404.47

Day 0.40% Month -0.44% Year 6.15%

BSE Sensex Mumbai

81,455.40 82,134.61

Day 0.43% Month 1.05% Year 26.45%

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 1617544.38 1616134.16
Australia All Ordinaries 8263.60 8291.30

S&P/ASX 200 8045.10 8071.40
S&P/ASX 200 Res 5270.40 5326.70

Austria ATX 3713.10 3700.25
Belgium BEL 20 4166.77 4132.83

BEL Mid 10665.78 10704.71
Brazil IBovespa 136637.27 137343.96
Canada S&P/TSX 60 1391.99 1386.62

S&P/TSX Comp 23207.51 23126.98
S&P/TSX Div Met & Min 1973.60 2043.26

Chile S&P/CLX IGPA Gen 32263.95 32139.00
China FTSE A200 8747.27 8794.55

FTSE B35 9000.71 8988.96
Shanghai A 2958.78 2973.93
Shanghai B 228.59 227.97
Shanghai Comp 2823.11 2837.43
Shenzhen A 1579.58 1561.97
Shenzhen B 1058.27 1048.86

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1581.35 1573.65
Denmark OMXC Copenahgen 20 2746.27 2706.45
Egypt EGX 30 30709.59 30363.15
Estonia OMX Tallinn 1711.78 1704.55
Finland OMX Helsinki General 10209.98 10093.01
France CAC 40 7632.95 7577.67

SBF 120 5779.98 5740.65
Germany M-DAX 25492.14 25213.80

TecDAX 3402.72 3359.72
XETRA Dax 18912.84 18782.29

Greece Athens Gen 1422.40 1425.36
FTSE/ASE 20 3458.43 3464.73

Hong Kong Hang Seng 17786.32 17692.45
HS China Enterprise 6247.13 6225.99
HSCC Red Chip 3576.95 3560.61

Hungary Bux 72965.80 72838.51
India BSE Sensex 82134.61 81785.56

Nifty 500 23631.40 23615.95
Indonesia Jakarta Comp 7627.60 7658.88
Ireland ISEQ Overall 9705.48 9672.68
Israel Tel Aviv 125 2080.18 2064.19

Italy FTSE Italia All-Share 36352.45 36066.45
FTSE Italia Mid Cap 47376.55 47156.78
FTSE MIB 34159.63 33880.05

Japan 2nd Section 7228.27 7239.06
Nikkei 225 38362.53 38371.76
S&P Topix 150 2377.96 2375.89
Topix 2693.02 2692.12

Jordan Amman SE 2408.69 2397.75
Kenya NSE 20 1685.91 1699.29
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 883.05 884.16
Lithuania OMX Vilnius 981.78 981.60
Luxembourg LuxX 1388.50 1384.24
Malaysia FTSE Bursa KLCI 1653.55 1675.24
Mexico IPC 52628.02 52439.87
Morocco MASI 13908.54 13878.40
Netherlands AEX 922.67 910.74

AEX All Share 1217.64 1201.91
New Zealand NZX 50 12353.61 12470.60
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1650.51 1652.51
Pakistan KSE 100 78349.66 77992.79

Philippines Manila Comp 6891.55 6958.01
Poland Wig 84463.23 83762.28
Portugal PSI 20 6722.75 6718.24

PSI General 4591.96 4593.87
Romania BET Index 18235.55 18270.37
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 12117.15 12182.20
Singapore FTSE Straits Times 3404.47 3391.03
Slovakia SAX 305.22 305.22
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 84219.04 84018.65

FTSE/JSE Res 20 57411.55 57209.07
FTSE/JSE Top 40 76725.56 76526.15

South Korea Kospi 2662.28 2689.83
Kospi 200 360.10 365.28

Spain IBEX 35 11386.40 11332.00
Sri Lanka CSE All Share 10907.98 10945.81
Sweden OMX Stockholm 30 2589.72 2562.54

OMX Stockholm AS 999.09 991.29
Switzerland SMI Index 12412.70 12348.70

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1357.41 1365.72
Turkey BIST 100 9877.00 9757.16
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8379.64 8343.85
FTSE 4Good UK 7615.10 7588.60
FTSE All Share 4576.34 4560.74
FTSE techMARK 100 6967.98 6929.86

USA DJ Composite 13216.59 13128.23
DJ Industrial 41366.88 41091.42
DJ Transport 16010.25 15867.37
DJ Utilities 1012.92 1010.62
Nasdaq 100 19533.08 19350.78
Nasdaq Cmp 17711.24 17556.03
NYSE Comp 19165.77 19064.43
S&P 500 5626.55 5592.18
Wilshire 5000 42053.18 41446.59

Venezuela IBC 91705.80 92596.46
Vietnam VNI 1281.47 1281.44

Cross-Border DJ Global Titans ($) 676.99 673.51
Euro Stoxx 50 (Eur) 4957.74 4913.03
Euronext 100 ID 1500.50 1487.40
FTSE 4Good Global ($) 14537.07 14440.01
FTSE All World ($) 548.11 545.09
FTSE E300 2081.25 2064.49
FTSE Eurotop 100 4143.35 4107.34
FTSE Global 100 ($) 3884.12 3853.17
FTSE Gold Min ($) 2373.82 2417.66
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3853.21 3875.21
FTSE World ($) 1009.20 1003.52
FTSEurofirst 100 (Eur) 5582.67 5534.43
FTSEurofirst 80 (Eur) 6655.69 6586.76
MSCI ACWI Fr ($) 827.32 830.81
MSCI All World ($) 3631.20 3647.30
MSCI Europe (Eur) 2074.36 2070.04
MSCI Pacific ($) 3209.91 3200.95
S&P Euro (Eur) 2157.47 2138.90
S&P Europe 350 (Eur) 2130.60 2114.43
S&P Global 1200 ($) 4012.54 3995.34
Stoxx 50 (Eur) 4547.10 4514.59

(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 194.6 120.74 -4.87
Tesla 47.4 211.56 5.81
Apple 34.8 231.42 4.93
Super Micro Computer 26.2 448.06 4.57
Microsoft 18.4 419.78 9.18
Advanced Micro Devices 16.6 147.49 1.13
Crowdstrike Holdings 16.6 278.28 14.08
Salesforce 15.8 258.23 -0.68
Meta Platforms 12.3 522.30 5.52
Amazon.com 11.4 172.92 2.12

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

Ups
Best Buy 102.93 15.14 17.25
Cooper Companies (the) 104.28 9.74 10.30
Hp 36.69 1.93 5.54
Crowdstrike Holdings 278.28 14.08 5.33
West Pharmaceutical Services 312.23 14.62 4.91

Downs
Dollar General 90.18 -33.66 -27.18
Dollar Tree 87.86 -6.60 -6.99
Netapp 123.01 -8.90 -6.75
Nvidia 120.74 -4.87 -3.88
Walgreens Boots Alliance 9.19 -0.19 -2.03

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

Shell 93.4 2696.00 0.00
Astrazeneca 83.6 13200.00 0.00
Bp 72.5 431.55 0.00
London Stock Exchange 71.8 10220.00 0.00
Prudential 63.2 657.60 0.00
Glencore 57.1 404.55 0.00
Hsbc Holdings 51.2 659.70 0.00
Lloyds Banking 50.0 58.18 0.00
Unilever 48.6 4867.00 0.00
Diageo 47.4 2519.50 0.00

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

Ups
Bunzl 3462.00 0.00 0.00
Hays 94.00 0.00 0.00
Harbour Energy 300.00 0.00 0.00
Taylor Wimpey 159.85 0.00 0.00
Hollywood Bowl 332.00 0.00 0.00

Downs
Bunzl 3462.00 0.00 0.00
Hays 94.00 0.00 0.00
Harbour Energy 300.00 0.00 0.00
Taylor Wimpey 159.85 0.00 0.00
Hollywood Bowl 332.00 0.00 0.00

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

Asml Holding 310.1 821.40 22.00
Roche Gs 250.3 302.22 1.81
Nestle N 226.0 96.89 0.75
Novartis N 166.8 108.45 0.40
Intesa Sanpaolo 143.0 3.72 0.02
Unicredit 130.2 36.85 0.30
Sap Se O.n. 107.5 198.16 2.96
Novo Nordisk B A/s 102.4 123.16 2.19
Pernod Ricard 88.9 131.65 3.05
Allianz Se Na O.n. 88.9 280.50 -0.20

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

Ups
Stmicroelectronics 28.61 0.84 3.03
Umg 24.06 0.69 2.95
Asml Holding 821.40 22.00 2.75
Dassault Systemes 35.17 0.85 2.48
Pernod Ricard 131.65 3.05 2.37

Downs
Mowi 15.82 -0.22 -1.39
Ubs N 23.61 -0.10 -0.42
Lonza N 589.32 -2.34 -0.40
Zurich Insurance N 524.49 -2.02 -0.38
Muench.rueckvers.vna O.n. 488.70 -1.60 -0.33

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

Lasertec 2142.3 28315.00 -420.00
Disco 1644.2 41210.00 -1040.00
Softbank . 1334.2 8145.00 -200.00
Tokyo Electron 1309.1 25730.00 -460.00
Advantest 805.2 6400.00 19.00
Mitsubishi Heavy Industries, 797.6 1934.50 37.00
Toyota Motor 660.9 2720.50 -26.00
Sumitomo Mitsui Fin 640.4 9571.00 -33.00
Mitsubishi Ufj Fin 624.4 1512.50 3.00
Fast Retailing Co., 605.1 46510.00 310.00

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

Ups
Ihi 6189.00 192.00 3.20
Osaka Gas Co., 3615.00 99.00 2.82
Daiichi Sankyo , 6131.00 151.00 2.53
Mitsubishi Electric 2373.00 55.50 2.39
Itochu 7486.00 169.00 2.31

Downs
Takashimaya , 1112.00 -1169.50 -102.52
Nidec 5883.00 -202.00 -3.32
Zozo, 4611.00 -145.00 -3.05
Screen Holdings Co Ltd 10770.00 -315.00 -2.84
Sumco 1651.00 -43.50 -2.57

Based on the constituents of the S&P500 Based on the constituents of the FTSE 350 index Based on the constituents of the FTSEurofirst 300 Eurozone index Based on the constituents of the Nikkei 225 index

Aug 29 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Bunzl 3462.00 8.2 42.0
Jd Sports Fashion 137.30 7.1 -17.2
Easyjet 469.10 6.9 -6.8
Int Consolidated Airlines S.a. 182.05 4.6 17.5
United Utilities 1015.50 4.3 -4.4
Coca-cola Hbc Ag 2826.00 3.7 21.0
Gsk 1651.50 3.5 14.0
Croda Int 4079.00 3.4 -19.1
Sainsbury (j) 288.80 3.2 -4.3
Marks And Spencer 338.70 3.2 24.8
Standard Chartered 767.80 3.1 16.6
Reckitt Benckiser 4402.00 3.0 -19.6

Losers
Barratt Developments 509.40 -6.2 -10.2
Scottish Mortgage Investment Trust 817.20 -5.4 2.6
Melrose Industries 478.60 -5.2 -14.0
Berkeley Holdings (the) 4980.00 -4.6 6.1
Taylor Wimpey 159.85 -3.5 8.8
Persimmon 1644.00 -3.4 18.3
Endeavour Mining 1591.00 -2.9 -7.7
Legal & General 224.30 -2.9 -10.7
Antofagasta 1796.50 -2.8 8.5
Burberry 677.80 -2.5 -52.0
Natwest 338.00 -2.5 56.0
Hikma Pharmaceuticals 1990.00 -2.5 11.3

Aug 29 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Harbour Energy 300.00 6.2 -1.4
Carnival 1131.50 6.0 -12.5
Bank Of Georgia 4540.00 5.1 14.8
Greencore 186.40 4.4 90.2
Wizz Air Holdings 1317.00 4.3 -39.1
Sirius Real Estate Ld 99.25 3.5 3.1
Trustpilot 205.00 3.5 40.0
North Atlantic Smaller Companies Investment Trust 4220.00 3.4 8.4
Pphe Hotel 1365.00 3.4 11.7
Baltic Classifieds 280.50 3.3 21.4
Tate & Lyle 676.50 3.2 2.1
St. James's Place 721.50 2.9 5.8

Losers
Hochschild Mining 177.80 -7.8 62.8
Rhi Magnesita N.v. 3300.00 -7.3 -6.6
Ocado 338.80 -6.6 -55.1
Osb 373.60 -6.6 -20.7
Allianz Technology Trust 349.00 -6.2 17.1
Fidelity China Special Situations 175.40 -6.0 -16.1
Diversified Energy 934.00 -5.9 -16.3
Just 142.40 -5.8 66.2
Xps Pensions 303.00 -5.3 30.5
Polar Capital Technology Trust 2950.00 -5.3 15.4
Auction Technology 411.50 -5.2 -19.3
Hg Capital Trust 517.00 -5.1 18.8

Aug 29 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Ocean Wilsons (holdings) Ld 1465.00 13.6 20.7
Chrysalis Investments 82.90 10.4 6.9
Treatt 484.50 7.5 -2.9
Petrofac 15.51 7.5 -60.0
Headlam 154.00 4.8 -31.5
Mcbride 133.00 4.7 68.2
Robert Walters 370.00 4.5 -16.7
Octopus Renewables Infrastructure Trust 77.30 4.0 -13.4
Schroder Eur Real Estate Investment Trust 66.20 3.9 -5.7
Regional Reit 134.00 3.9 -43.2
Wickes 166.40 3.6 19.2
Mears 380.50 3.3 23.4

Losers
Xaar 110.00 -6.8 -7.3
Jpmorgan China Growth & Income 185.40 -6.6 -15.3
Manchester & London Investment Trust 681.00 -5.4 26.5
Sabre Insurance 149.80 -5.2 -0.9
Rank 74.00 -5.1 0.0
Tt Electronics 160.00 -4.2 3.1
Macfarlane 115.00 -4.2 -0.4
Galliford Try Holdings 289.00 -4.0 30.3
Pantheon Infrastructure 80.00 -3.8 -4.4
Fdm (holdings) 410.00 -3.8 -9.5
Residential Secure Income 52.80 -3.6 -9.1
Blackrock Latin American Investment Trust 346.50 -3.6 -22.1

Aug 29 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
General Industrials 7822.96 4.5 15.1
Industrial Engineering 12461.67 3.7 -12.4
Travel & Leisure 7345.45 2.5 -2.3
Industrial Transportation 3971.35 2.3 -0.2
Pharmaceuticals & Biotech. 24589.84 2.1 21.2
Food & Drug Retailers 4548.84 1.9 13.5
General Financial 15954.89 1.8 9.1
Tobacco 32006.58 1.8 22.2
Aerospace & Defense 11609.96 1.6 35.2
Chemicals 8284.86 1.4 -13.6
Media 12506.55 1.2 12.2
Construction & Materials 11899.08 1.1 27.6

Losers
Household Goods 14605.76 -4.1 11.5
Personal Goods 11291.09 -3.3 -47.9
Real Estate Investment Trusts 2323.51 -1.6 -3.2
Real Estate & Investment Servic 2290.00 -1.3 -0.9
Health Care Equip.& Services 12046.45 -1.0 11.9
Equity Investment Instruments 11998.14 -0.9 4.0
Mining 10214.06 -0.9 3.1
Nonlife Insurance 3880.86 -0.8 15.7
Beverages 20527.49 -0.5 -8.7
Industrial Metals 6089.70 -0.3 -10.7
Automobiles & Parts 1057.13 0.0 -33.4
Life Insurance 5663.38 0.1 -9.3

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

CURRENCIES
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DOLLAR EURO POUND
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Aug 29 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 949.4910 0.2409 1051.1359 -5.3826 1249.1988 -5.1952
Australia Australian Dollar 1.4723 -0.0002 1.6299 -0.0090 1.9371 -0.0088
Bahrain Bahrainin Dinar 0.3770 - 0.4173 -0.0022 0.4959 -0.0022
Bolivia Bolivian Boliviano 6.9100 - 7.6497 -0.0411 9.0911 -0.0401
Brazil Brazilian Real 5.6396 0.1131 6.2433 0.0924 7.4197 0.1168
Canada Canadian Dollar 1.3476 0.0020 1.4918 -0.0058 1.7729 -0.0052
Chile Chilean Peso 918.5500 8.9850 1016.8826 4.5338 1208.4913 6.5395
China Chinese Yuan 7.1106 -0.0159 7.8718 -0.0601 9.3551 -0.0624
Colombia Colombian Peso 4127.1500 59.3350 4568.9702 41.4775 5429.8898 54.4416
Costa Rica Costa Rican Colon 518.7000 -6.1600 574.2279 -9.9430 682.4282 -11.1521
Czech Republic Czech Koruna 22.6435 0.1368 25.0675 0.0174 29.7909 0.0492
Denmark Danish Krone 6.7375 0.0362 7.4588 0.0002 8.8642 0.0088
Egypt Egyptian Pound 48.6222 -0.0077 53.8273 -0.2979 63.9698 -0.2925
Hong Kong Hong Kong Dollar 7.7968 -0.0030 8.6315 -0.0497 10.2579 -0.0492
Hungary Hungarian Forint 355.0021 1.3857 393.0057 -0.5704 467.0588 -0.2303
India Indian Rupee 83.8713 -0.0900 92.8498 -0.5993 110.3453 -0.6060

Indonesia Indonesian Rupiah 15415.0000 -10.0000 17065.2250 -102.8643 20280.7669 -102.7281
Israel Israeli Shekel 3.6597 0.0048 4.0515 -0.0164 4.8150 -0.0149
Japan Japanese Yen 145.3850 0.8700 160.9487 0.1031 191.2759 0.3054
..One Month 145.3844 0.8687 160.9483 0.1021 191.2751 0.3039
..Three Month 145.3832 0.8664 160.9474 0.1003 191.2736 0.3008
..One Year 145.3790 0.8581 160.9443 0.0942 191.2751 0.2965
Kenya Kenyan Shilling 128.7500 - 142.5329 -0.7662 169.3901 -0.7476
Kuwait Kuwaiti Dinar 0.3055 0.0002 0.3382 -0.0016 0.4019 -0.0015
Malaysia Malaysian Ringgit 4.3110 -0.0320 4.7725 -0.0613 5.6718 -0.0673
Mexico Mexican Peso 19.8663 0.3678 21.9930 0.2911 26.1371 0.3706
New Zealand New Zealand Dollar 1.5985 -0.0017 1.7696 -0.0114 2.1030 -0.0115
Nigeria Nigerian Naira 1602.5000 -2.5000 1774.0509 -12.3196 2108.3311 -12.6091
Norway Norwegian Krone 10.5106 0.0299 11.6358 -0.0293 13.8283 -0.0215
Pakistan Pakistani Rupee 278.9750 0.2200 308.8398 -1.4154 367.0337 -1.3292
Peru Peruvian Nuevo Sol 3.7447 0.0082 4.1456 -0.0132 4.9267 -0.0109
Philippines Philippine Peso 56.3050 0.0250 62.3326 -0.3073 74.0777 -0.2939

Poland Polish Zloty 3.8724 0.0142 4.2870 -0.0072 5.0948 -0.0037
Romania Romanian Leu 4.4965 0.0245 4.9779 0.0005 5.9158 0.0063
Russia Russian Ruble 91.8500 0.2750 101.6827 -0.2405 120.8425 -0.1700
Saudi Arabia Saudi Riyal 3.7525 -0.0001 4.1542 -0.0224 4.9370 -0.0219
Singapore Singapore Dollar 1.3036 0.0018 1.4432 -0.0058 1.7151 -0.0052
South Africa South African Rand 17.7538 -0.0512 19.6543 -0.1627 23.3577 -0.1708
South Korea South Korean Won 1333.2000 -5.8000 1475.9217 -14.3897 1754.0259 -15.4064
Sweden Swedish Krona 10.2473 0.0721 11.3443 0.0193 13.4819 0.0358
Switzerland Swiss Franc 0.8485 0.0066 0.9394 0.0022 1.1164 0.0037
Taiwan New Taiwan Dollar 31.9315 -0.0565 35.3498 -0.2529 42.0107 -0.2601
Thailand Thai Baht 33.9375 -0.0550 37.5706 -0.2632 44.6499 -0.2698
Tunisia Tunisian Dinar 3.0509 0.0156 3.3775 -0.0008 4.0139 0.0029
Turkey Turkish Lira 34.0820 0.0208 37.7305 -0.1796 44.8400 -0.1704
United Arab Emirates UAE Dirham 3.6729 0.0001 4.0661 -0.0218 4.8323 -0.0213
United Kingdom Pound Sterling 0.7601 0.0033 0.8414 -0.0008 - -
..One Month 0.7601 0.0033 0.8414 -0.0008 - -

..Three Month 0.7601 0.0033 0.8411 -0.0008 - -

..One Year 0.7598 0.0034 0.8401 -0.0008 - -
United States United States Dollar - - 1.1071 -0.0060 1.3157 -0.0058
..One Month - - 1.1069 -0.2144 1.3157 -0.0058
..Three Month - - 1.1066 -0.2144 1.3157 -0.0058
..One Year - - 1.1055 -0.2144 1.3154 -0.0058
Vietnam Vietnamese Dong 24871.0000 14.0000 27533.4945 -132.4667 32721.6565 -125.8620
European Union Euro 0.9033 0.0048 - - 1.1884 0.0011
..One Month 0.9031 0.0048 - - 1.1883 0.0011
..Three Month 0.9028 0.0048 - - 1.1881 0.0011
..One Year 0.9017 0.0048 - - 1.1871 0.0011

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 29 chge% Index Aug 28 Aug 27 ago yield% Cover ratio adj Return

FTSE 100 (100) 8379.64 0.43 7760.78 8343.85 8345.46 7464.99 3.58 2.05 13.63 236.88 9224.53
FTSE 250 (250) 21031.08 -0.17 19477.89 21066.87 21162.07 18468.59 3.22 1.63 19.05 472.09 18551.78
FTSE 250 ex Inv Co (166) 22156.70 -0.30 20520.37 22224.22 22292.55 19139.52 3.30 1.35 22.49 518.16 19989.12
FTSE 350 (350) 4621.09 0.35 4279.81 4605.15 4608.79 4108.23 3.54 1.99 14.19 126.88 10078.55
FTSE 350 ex Investment Trusts (263) 4567.84 0.35 4230.50 4552.13 4554.12 4059.37 3.58 1.94 14.40 127.80 5154.68
FTSE 350 Higher Yield (125) 3864.40 0.22 3579.01 3855.98 3869.44 3446.16 5.07 1.98 9.94 150.88 9775.76
FTSE 350 Lower Yield (225) 4937.27 0.47 4572.64 4913.97 4904.56 4372.99 2.00 2.02 24.76 77.48 6324.17
FTSE SmallCap (211) 6943.64 0.15 6430.83 6933.57 6964.72 6081.94 4.00 0.63 39.57 167.29 12436.87
FTSE SmallCap ex Inv Co (110) 5996.47 -0.02 5553.62 5997.84 6039.24 5019.72 4.16 0.04 675.29 140.80 11162.16
FTSE All-Share (561) 4576.34 0.34 4238.37 4560.74 4564.68 4067.20 3.54 1.96 14.37 125.33 10077.73
FTSE All-Share ex Inv Co (373) 4488.28 0.34 4156.81 4473.02 4475.27 3986.12 3.59 1.92 14.55 125.35 5142.04
FTSE All-Share ex Multinationals (507) 1235.19 0.11 949.23 1233.88 1241.54 1051.20 3.67 1.93 14.14 32.91 2822.94
FTSE Fledgling (55) 12016.80 -0.01 11129.33 12017.46 12010.13 10380.92 2.23 -4.95 -9.06 173.40 27322.80
FTSE Fledgling ex Inv Co (23) 19155.68 0.30 17740.99 19098.53 19137.61 14716.54 2.40 -4.69 -8.90 309.17 42285.66
FTSE All-Small (266) 4823.99 0.14 4467.72 4817.24 4838.06 4221.89 3.95 0.53 48.22 114.43 11075.08
FTSE All-Small ex Inv Co (133) 4522.07 -0.01 4188.10 4522.74 4553.41 3772.61 4.12 -0.03 -728.73 105.32 10655.82
FTSE AIM All-Share (614) 772.49 0.29 715.44 770.30 779.18 741.21 2.01 1.59 31.39 8.71 936.59
FTSE All-Share Technology (16) 2624.80 0.98 2379.62 2599.42 2599.92 2171.67 1.60 1.96 31.76 34.76 3923.64
FTSE All-Share Telecommunications (6) 1333.20 -0.66 1208.67 1342.03 1339.32 1237.13 7.90 0.68 18.70 57.12 2323.50
FTSE All-Share Health Care (10) 17055.80 0.45 15462.66 16979.60 16860.01 14296.90 2.19 1.86 24.56 334.83 16542.78
FTSE All-Share Financials (254) 5394.48 0.23 4890.59 5381.85 5413.08 4584.16 4.34 2.31 9.99 189.30 6529.97
FTSE All-Share Real Estate (49) 844.35 -1.66 800.78 858.59 864.18 766.80 4.36 -0.53 -43.48 27.67 964.62
FTSE All-Share Consumer Discretionary (74) 5752.16 0.85 5214.87 5703.61 5707.36 5006.19 2.38 0.79 53.26 98.48 6357.24
FTSE All-Share Consumer Staples (25)18918.62 0.12 17151.48 18895.14 18830.24 18294.76 4.15 1.53 15.72 553.37 18765.38
FTSE All-Share Industrials (83) 8750.35 0.97 7933.00 8666.47 8600.04 7047.74 1.77 2.53 22.35 119.75 10523.38
FTSE All-Share Basic Materials (21) 7241.48 0.07 6565.07 7236.37 7351.06 7369.71 4.18 2.32 10.34 292.03 10902.24
FTSE All-Share Energy (15) 8980.27 0.61 8141.44 8926.25 8996.81 8606.96 4.46 2.79 8.03 300.37 11776.31
FTSE All-Share Utilities (8) 9130.52 -0.69 8277.66 9193.99 9125.87 8483.57 4.87 2.16 9.48 280.57 15130.05
FTSE All-Share Software and Computer Services (15) 2850.09 0.98 2583.87 2822.45 2822.29 2351.41 1.58 2.03 31.24 37.36 4505.78
FTSE All-Share Technology Hardware and Equipment (1) 4011.69 0.63 3636.97 3986.77 4098.90 4385.45 4.22 -0.64 -36.92 115.87 5545.35
FTSE All-Share Telecommunications Equipment (1) 398.79 1.31 361.54 393.65 397.90 348.05 3.51 0.29 98.98 0.00 591.56
FTSE All-Share Telecommunications Service Providers (5) 2070.07 -0.73 1876.71 2085.20 2080.07 1924.83 8.05 0.68 18.18 91.87 3298.46
FTSE All-Share Health Care Providers (1)12796.27 0.59 11601.00 12720.70 12771.08 11133.76 1.02 2.57 38.02 105.80 12017.91
FTSE All-Share Medical Equipment and Services (2) 5834.22 0.42 5289.26 5809.57 5819.54 5459.83 2.44 0.63 65.02 99.59 5893.80
FTSE All-Share Pharmaceuticals and Biotechnology (7)24529.56 0.45 22238.31 24419.78 24236.90 20445.42 2.18 1.93 23.83 485.39 21431.90
FTSE All-Share Banks (12) 4248.63 0.48 3851.78 4228.16 4273.17 3467.54 5.86 2.56 6.68 216.98 4231.09
FTSE All-Share Finance and Credit Services (8)13695.90 0.06 12416.60 13688.27 13605.67 11015.56 1.59 1.47 42.90 214.30 19106.96
FTSE All-Share Investment Banking and Brokerage Services (34)11557.05 -0.22 10477.53 11582.06 11628.04 8680.38 3.76 2.15 12.38 294.23 17681.09
FTSE All-Share Closed End Investments (188)12280.96 0.36 11133.82 12237.50 12316.34 11037.29 2.85 2.90 12.10 233.39 8087.92
FTSE All-Share Life Insurance (6) 5756.27 -0.25 5218.59 5770.52 5767.13 6244.38 5.94 0.73 22.98 268.88 7745.51
FTSE All-Share Nonlife Insurance (6) 4383.14 -0.15 3973.72 4389.81 4385.65 3537.31 2.78 2.12 16.97 81.17 9753.51
FTSE All-Share Real Estate Investment and Services (10) 2220.97 -0.79 2013.52 2238.63 2247.40 2074.45 2.34 0.51 83.63 33.23 6915.18
FTSE All-Share Real Estate Investment Trusts (39) 2082.80 -1.81 1888.25 2121.22 2135.98 1881.41 4.72 -0.62 -34.26 75.00 3454.72
FTSE All-Share Automobiles and Parts (3) 1057.65 -1.09 958.86 1069.32 1084.00 1814.76 4.65 -1.37 -15.72 47.25 1159.44
FTSE All-Share Consumer Services (1) 3964.41 1.01 3594.10 3924.84 3900.12 3324.83 1.84 1.99 27.26 72.89 5226.34
FTSE All-Share Household Goods and Home Construction (10)12095.37 -0.47 10965.57 12152.80 12196.25 8718.31 3.71 1.48 18.18 179.47 11753.81
FTSE All-Share Leisure Goods (2) 29118.32 0.63 26398.45 28934.68 28726.74 29178.83 3.62 1.32 20.86 876.74 35127.37
FTSE All-Share Personal Goods (3) 9615.14 -0.83 8717.01 9695.43 9931.78 26116.54 6.24 1.89 8.46 431.57 8058.91
FTSE All-Share Media (10) 12877.51 1.35 11674.65 12706.59 12646.80 9935.03 2.24 -0.99 -45.15 257.27 9487.92
FTSE All-Share Retailers (21) 2667.10 0.63 2417.97 2650.44 2670.43 2280.93 2.61 2.28 16.80 45.75 3640.37
FTSE All-Share Travel and Leisure (24) 7236.86 1.01 6560.88 7164.74 7226.01 7149.19 1.48 1.48 45.65 65.19 7614.62
FTSE All-Share Beverages (5) 20697.29 -1.12 18764.00 20932.21 20946.49 25763.69 3.13 1.55 20.59 624.71 17508.45
FTSE All-Share Food Producers (9) 8478.48 -0.28 7686.52 8502.63 8462.29 6736.68 2.16 2.84 16.33 99.15 8556.58
FTSE All-Share Tobacco (2) 31989.58 0.28 29001.51 31899.25 31711.44 28839.86 7.93 1.56 8.09 1349.05 34842.00
FTSE All-Share Construction and Materials (15)12463.43 0.48 11299.25 12403.96 12408.00 9491.45 2.79 2.42 14.87 255.53 16098.78
FTSE All-Share Aerospace and Defense (8)12164.62 0.82 11028.35 12065.53 11888.18 7568.22 1.11 4.10 21.91 90.78 15231.15
FTSE All-Share Electronic and Electrical Equipment (11)12025.28 1.24 10902.03 11877.50 11822.62 10807.02 1.60 2.25 27.77 139.20 12252.33
FTSE All-Share General Industrials (7) 6308.66 1.12 5719.39 6238.62 6226.96 5108.10 2.81 1.68 21.24 117.59 8825.06
FTSE All-Share Industrial Engineering (6)13675.54 2.65 12398.14 13322.64 13227.63 15099.91 2.32 1.99 21.72 222.38 19028.13
FTSE All-Share Industrial Support Services (28)11203.41 0.82 10156.92 11112.44 11053.06 9782.65 1.92 1.49 34.87 183.76 13414.97
FTSE All-Share Industrial Transportation (8) 6041.86 0.93 5477.50 5986.32 5963.93 5950.40 1.79 4.72 11.83 99.19 6547.05
FTSE All-Share Industrial Materials (1)23454.38 -0.42 807.80 23554.39 23454.38 17753.31 1.53 2.84 23.00 245.05 30552.47
FTSE All-Share Industrial Metals and Mining (8) 6557.64 0.04 5945.11 6555.13 6664.68 6606.92 4.31 2.41 9.64 280.10 11197.49
FTSE All-Share Precious Metals and Mining (5) 9715.85 1.10 8808.32 9610.28 9889.26 8886.48 2.88 1.80 19.34 179.50 7216.63
FTSE All-Share Chemicals (7) 9137.32 -0.09 8283.83 9145.64 9138.16 10948.62 3.37 1.21 24.55 224.52 9634.78
FTSE All-Share Oil. Gas and Coal (14) 8725.02 0.61 7910.04 8672.54 8741.01 8355.87 4.47 2.79 8.02 292.09 11866.42

FTSE Sector Indices
Non Financials (307) 5498.82 0.38 5092.72 5478.17 5474.17 4955.14 3.29 1.82 16.74 137.11 10602.27

Hourly movements 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 High/day Low/day
FTSE 100 8346.75 8346.27 8341.27 8359.65 8345.95 8336.98 8331.93 8356.28 8354.92 8365.15 8326.83
FTSE 250 20434.41 20439.13 20429.32 20430.92 20434.39 20407.98 20379.30 20419.95 20447.74 20491.99 20378.45
FTSE SmallCap 6630.05 6633.65 6631.83 6633.16 6641.41 6635.72 6632.59 6632.47 6639.74 6647.90 6624.73
FTSE All-Share 4538.91 4538.92 4536.30 4544.82 4538.74 4533.75 4530.53 4542.93 4543.24 4547.23 4528.35
Time of FTSE 100 Day's high:14:14:00 Day's Low12:51:45 FTSE 100 2010/11 High: 8313.67(07/05/2024) Low: 7446.29(17/01/2024)
Time of FTSE All-Share Day's high:14:14:00 Day's Low12:52:00 FTSE 100 2010/11 High: 4522.99(07/05/2024) Low: 4072.19(17/01/2024)
Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the
London Stock Exchange Group companies and is used by FTSE International Limited under licence. † Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to www.ftse.com/indexchanges. ‡ Values are negative.

FT 30 INDEX
May 08 May 07 May 06 May 03 May 02 Yr Ago High Low

FT 30 2861.90 2839.40 2813.00 2788.60 2775.30 0.00 2857.50 2639.70
FT 30 Div Yield - - - - - 0.00 3.93 2.74
P/E Ratio net - - - - - 0.00 19.44 14.26
FT 30 hourly changes

8 9 10 11 12 13 14 15 16 High Low
2839.4 2850 2849 2853.9 2850.2 2848.9 2845.9 2856.8 2857.3 2861.9 2839.4

FT30 constituents and recent additions/deletions can be found at www.ft.com/ft30

FT WILSHIRE 5000 INDEX SERIES
Aug 28 Aug 28

FT Wilshire 5000 55963.60
FT Wilshire 2500 7191.77
FT Wilshire Mega Cap 7513.95
FT Wilshire Large Cap 7352.35

FT Wilshire Mid Cap 6551.02
FT Wilshire Small Cap 6055.42
FT Wilshire Micro Cap 5264.79

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
Aerospace & Defense 35.31
Industrial Transport 33.25
Construct & Material 26.77
Personal Goods 23.56
Tobacco 22.12
Pharmace & Biotech 21.28
Health Care 20.42
Banks 16.98
Industrials 15.52
Nonlife Insurance 15.48
Financial Services 14.56
Media 13.53
Food Producers 12.96
Fixed Line Telecomms 12.12
General Retailers 10.08
Leisure Goods 10.07
Financials 8.92

Consumer Goods 8.89
Telecommunications 8.73
FTSE 100 Index 8.36
Consumer Services 8.34
FTSE All{HY-}Share Index 8.14
FTSE SmallCap Index 8.07
NON FINANCIALS Index 7.47
Support Services 7.30
Mobile Telecomms 6.95
FTSE 250 Index 6.81
Food & Drug Retailer 6.68
Tech Hardware & Eq 5.81
Health Care Eq & Srv 5.44
Equity Invest Instr 4.04
Electricity 3.72
Travel & Leisure 3.58
Electronic & Elec Eq 2.93
Oil & Gas Producers 1.34

Real Est Invest & Se 1.33
Oil & Gas 1.26
Utilities 0.27
Industrial Transport 32.39
Industrial Metals & -0.78
Gas Water & Multi -0.79
Technology -2.08
Software & Comp Serv -2.67
Real Est Invest & Tr -3.84
Industrial Eng -5.53
Household Goods & Ho -6.64
Beverages -8.35
Life Insurance -9.40
Oil Equipment & Serv -9.53
Mining -10.38
Basic Materials -10.42
Chemicals -11.96
Automobiles & Parts -33.75

FTSE GLOBAL EQUITY INDEX SERIES
Aug 28 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Aug 28 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10027 918.49 -0.4 2.8 13.0 1529.07 14.6 1.9
FTSE Global Large Cap 2034 846.76 -0.4 3.0 14.8 1453.02 16.4 1.8
FTSE Global Mid Cap 2247 1091.10 -0.3 3.3 8.7 1711.34 10.3 2.2
FTSE Global Small Cap 5746 1115.24 -0.6 0.1 6.6 1666.09 8.0 1.9
FTSE All-World 4281 545.09 -0.4 3.0 13.7 961.23 15.3 1.9
FTSE World 2585 1003.52 -0.4 3.2 14.1 2373.52 15.7 1.9
FTSE Global All Cap ex UNITED KINGDOM In 9756 972.27 -0.4 2.7 13.0 1585.60 14.6 1.8
FTSE Global All Cap ex USA 8300 596.10 -0.1 3.8 8.3 1120.74 10.7 2.9
FTSE Global All Cap ex JAPAN 8604 959.87 -0.5 2.5 13.1 1611.94 14.7 1.9
FTSE Global All Cap ex Eurozone 9400 974.63 -0.4 2.7 13.4 1584.05 14.9 1.8
FTSE Developed 2068 923.17 -0.4 3.1 14.3 1544.49 15.8 1.8
FTSE Developed All Cap 5620 951.40 -0.4 2.8 13.5 1567.87 15.0 1.8
FTSE Developed Large Cap 758 886.76 -0.4 3.1 15.5 1509.33 17.0 1.7
FTSE Developed Europe Large Cap 197 487.82 0.0 4.1 10.1 1027.89 13.2 3.1
FTSE Developed Europe Mid Cap 328 711.00 0.0 4.0 7.1 1296.20 9.9 3.2
FTSE Dev Europe Small Cap 726 958.49 -0.3 2.5 7.2 1678.03 10.0 3.1
FTSE North America Large Cap 212 1234.92 -0.7 2.5 18.3 1906.13 19.3 1.2
FTSE North America Mid Cap 414 1365.53 -0.3 2.8 9.9 1959.60 11.1 1.8
FTSE North America Small Cap 1268 1343.76 -0.8 -1.1 7.5 1840.13 8.5 1.5
FTSE North America 626 783.65 -0.6 2.6 16.6 1237.88 17.7 1.3
FTSE Developed ex North America 1442 325.80 0.1 4.5 8.7 659.75 11.1 2.9
FTSE Japan Large Cap 164 494.91 0.4 5.9 12.3 755.03 13.6 2.0
FTSE Japan Mid Cap 338 628.71 -0.2 7.5 7.7 915.61 9.1 2.4
FTSE Global wi JAPAN Small Cap 921 699.08 -0.5 6.1 5.2 1061.16 6.8 2.6
FTSE Japan 502 199.69 0.3 6.2 11.4 341.44 12.7 2.1
FTSE Asia Pacific Large Cap ex Japan 1254 763.47 -0.1 2.8 8.6 1466.64 10.9 2.6
FTSE Asia Pacific Mid Cap ex Japan 874 1145.27 -0.3 3.6 7.0 2114.14 9.0 2.6
FTSE Asia Pacific Small Cap ex Japan 2548 626.65 -0.4 1.8 3.6 1118.40 5.3 2.3
FTSE Asia Pacific Ex Japan 2128 611.51 -0.1 2.8 8.5 1248.05 10.7 2.6
FTSE Emerging All Cap 4407 810.58 -0.2 2.2 7.9 1494.78 10.4 2.8
FTSE Emerging Large Cap 1276 741.60 -0.2 2.2 9.1 1376.98 11.6 2.8
FTSE Emerging Mid Cap 937 1202.70 -0.3 2.8 3.8 2227.31 6.0 3.0
FTSE Emerging Small Cap 2194 903.73 -0.4 1.7 4.1 1583.83 6.1 2.5
FTSE Emerging Europe 165 155.21 -0.7 -6.8 10.8 350.15 14.3 3.5
FTSE Latin America All Cap 245 741.52 0.1 4.0 -15.3 1646.47 -11.7 6.7
FTSE Middle East and Africa All Cap 325 763.00 -0.5 2.7 4.1 1493.90 7.2 3.6
FTSE Global wi UNITED KINGDOM All Cap In 271 390.69 -0.3 3.3 12.0 855.62 15.1 3.6
FTSE Global wi USA All Cap 1727 1336.60 -0.6 2.1 16.0 1988.08 17.1 1.3
FTSE Europe All Cap 1464 546.58 0.0 3.7 9.4 1104.92 12.4 3.1
FTSE Eurozone All Cap 627 532.88 -0.1 3.4 7.5 1068.81 10.6 3.1
FTSE EDHEC-Risk Efficient All-World 4281 567.88 -0.3 3.1 9.7 936.15 11.5 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 389.03 -0.1 4.0 7.2 727.79 10.2 3.3
Oil & Gas 139 435.57 -0.7 -0.2 6.7 963.38 9.7 4.0
Oil & Gas Producers 89 439.62 -0.6 -0.5 6.3 1000.88 9.5 4.1
Oil Equipment & Services 26 304.85 -0.9 1.6 8.4 611.90 11.8 4.4

Basic Materials 423 621.87 -0.7 1.5 -2.6 1214.82 -0.7 3.2
Chemicals 208 839.77 0.1 2.9 -0.3 1556.94 1.2 2.4
Forestry & Paper 18 259.27 -0.6 3.5 -1.6 558.68 0.5 3.7
Industrial Metals & Mining 113 516.28 -1.4 -2.2 -10.8 1055.52 -8.7 4.1
Mining 84 963.77 -1.6 1.4 -1.0 2025.10 1.6 3.9
Industrials 847 643.37 0.0 3.1 11.8 1062.78 13.2 1.7
Construction & Materials 161 785.14 -0.2 1.9 8.9 1371.32 10.4 1.8
Aerospace & Defense 38 1230.63 0.5 5.1 18.0 1971.55 19.2 1.3
General Industrials 78 347.49 -0.1 2.5 18.2 639.62 19.9 1.9
Electronic & Electrical Equipment 173 783.55 0.2 3.7 16.0 1156.81 17.1 1.3
Industrial Engineering 171 1288.62 -0.1 0.8 9.2 2124.57 10.6 1.8
Industrial Transportation 138 990.40 0.1 1.6 -0.7 1700.19 1.1 2.7
Support Services 88 669.06 -0.4 5.7 12.8 1022.16 13.8 1.3
Consumer Goods 568 601.84 -0.2 2.3 1.6 1058.83 3.4 2.5
Automobiles & Parts 140 582.26 -0.3 -1.3 -5.3 983.92 -3.5 2.2
Beverages 73 753.00 -0.4 1.5 0.6 1335.51 2.2 2.7
Food Producers 132 697.76 0.3 5.1 0.0 1263.53 2.3 2.8
Household Goods & Home Construction 59 661.00 -0.2 2.1 12.5 1164.28 14.6 2.3
Leisure Goods 54 293.10 -0.1 5.5 5.3 424.94 6.2 1.3
Personal Goods 99 955.14 -0.6 3.6 -0.5 1519.96 0.7 2.0
Tobacco 11 1148.61 0.2 6.2 26.5 3665.28 31.0 5.7
Health Care 346 865.25 0.2 5.4 16.0 1424.52 17.5 1.6
Health Care Equipment & Services 132 1564.13 0.0 4.9 10.4 1953.73 11.1 1.0
Pharmaceuticals & Biotechnology 214 605.34 0.3 5.7 19.7 1081.59 21.8 2.0
Consumer Services 430 693.71 -0.9 2.5 9.4 1012.04 10.3 1.1
Food & Drug Retailers 63 315.62 0.3 1.8 -0.4 524.70 1.4 2.5
General Retailers 139 1299.43 -1.1 1.3 13.7 1806.06 14.4 0.8
Media 79 407.93 -0.8 3.4 11.8 599.80 12.8 1.2
Travel & Leisure 149 530.59 -0.7 5.7 -0.2 793.65 0.8 1.5
Telecommunication 78 148.51 0.0 5.7 11.5 378.67 15.1 4.1
Fixed Line Telecommuniations 28 106.39 0.0 3.9 5.8 318.00 10.1 5.3
Mobile Telecommunications 50 183.24 0.0 6.5 14.4 398.44 17.6 3.5
Utilities 214 365.16 0.0 5.0 14.1 910.88 17.0 3.3
Electricity 156 420.86 -0.1 5.4 17.1 1029.23 19.8 3.0
Gas Water & Multiutilities 58 344.08 0.3 3.8 6.9 898.50 10.4 4.1
Financials 851 332.82 0.1 3.6 14.4 680.02 17.2 3.0
Banks 272 253.65 0.2 1.7 15.9 592.05 20.1 4.2
Nonlife Insurance 71 517.06 0.6 6.6 25.2 910.79 28.1 2.5
Life Insurance 50 243.60 0.3 4.9 9.0 504.75 12.4 3.9
Financial Services 219 581.43 0.0 3.6 14.1 909.57 15.3 1.4
Technology 385 857.93 -1.0 2.5 23.4 1136.93 24.1 0.7
Software & Computer Services 182 1181.18 -0.9 0.6 12.7 1444.32 13.2 0.5
Technology Hardware & Equipment 203 830.47 -1.0 4.3 34.6 1189.84 35.4 0.8
Alternative Energy 24 127.01 -1.1 -0.3 2.7 183.47 3.0 0.3
Real Estate Investment & Services 138 258.59 -0.4 4.7 0.8 528.40 2.8 2.7
Real Estate Investment Trusts 101 492.71 -0.2 6.5 6.2 1239.21 8.8 3.7

The FTSE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap) as well as the enhanced FTSE All-World index Series (large/
mid cap) - please see https://research.ftserussell.com/Products/indices/Home/indexfiltergeis?indexName=GEISAC&currency=USD&rtn=CAP&segment=global-developed–emerging. The trade names Fundamental Index®
and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC (US Patent Nos. 7,620,577; 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ.
Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063942-A1, WO 2005/076812, WO 2007/078399 A2, WO 2008/118372, EPN 1733352, and HK1099110). ”EDHEC™” is a trade mark
of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see www.ftse.com/icb. For constituent changes and other information about FTSE,
please see www.ftse.com. © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence.

FTSE 100 SUMMARY
Closing Day's

FTSE 100 Price Change
Closing Day's

FTSE 100 Price Change

3I Group PLC 3169 9.00
Admiral Group PLC 2922 -6.00
Airtel Africa PLC 115.40 -0.70
Anglo American PLC 2239 4.00
Antofagasta PLC 1830 33.50
Ashtead Group PLC 5332 80.00
Associated British Foods PLC 2496 -8.00
Astrazeneca PLC 13274 74.00
Auto Trader Group PLC 849.00 3.40
Aviva PLC 506.00 0.80
B&M European Value Retail S.A. 444.40 6.30
Bae Systems PLC 1373 25.00
Barclays PLC 226.05 2.15
Barratt Developments PLC 502.20 -7.20
Beazley PLC 747.50 -2.50
Berkeley Group Holdings (The) PLC 4960 -20.00
BP PLC 434.75 3.20
British American Tobacco PLC 2816 8.00
Bt Group PLC 138.15 0.30
Bunzl PLC 3556 94.00
Burberry Group PLC 675.80 -2.00
Centrica PLC 128.15 1.85
Coca-Cola Hbc AG 2796 -30.00
Compass Group PLC 2405 24.00
Convatec Group PLC 238.40 6.00
Croda International PLC 4084 5.00
Darktrace PLC 582.00 2.00
Dcc PLC 5350 15.00
Diageo PLC 2489 -30.50
Diploma PLC 4450 62.00
Easyjet PLC 479.20 10.10
Endeavour Mining PLC 1624 33.00
Entain PLC 632.00 1.20
Experian PLC 3703 46.00
F&C Investment Trust PLC 1032 8.00
Frasers Group PLC 862.00 12.00
Fresnillo PLC 554.50 8.00
Glaxosmithkline PLC 1651.5 -
Glencore PLC 400.10 -4.45
Haleon PLC 378.20 3.70
Halma PLC 2603 47.00
Hargreaves Lansdown PLC 1102 -2.00
Hikma Pharmaceuticals PLC 1993 3.00
Howden Joinery Group PLC 951.00 11.00
HSBC Holdings PLC 660.80 1.10
Imi PLC 1837 25.00
Imperial Brands PLC 2165 6.00
Informa PLC 834.00 7.80
Intercontinental Hotels Group PLC 7634 86.00
Intermediate Capital Group PLC 2162 16.00

International Consolidated Airlines Group S.A. 183.40 1.35
Intertek Group PLC 4926 74.00
Jd Sports Fashion PLC 138.05 0.75
Kingfisher PLC 283.00 -0.30
Land Securities Group PLC 617.00 -9.00
Legal & General Group PLC 223.90 -0.40
Lloyds Banking Group PLC 58.34 0.16
London Stock Exchange Group PLC 10230 10.00
Londonmetric Property PLC 198.90 -7.10
M&G PLC 213.40 -1.30
Marks And Spencer Group PLC 340.40 1.70
Melrose Industries PLC 483.70 5.10
Mondi PLC 1475.5 10.50
National Grid PLC 991.60 -12.90
Natwest Group PLC 343.00 5.00
Next PLC 10140 35.00
Pearson PLC 1051 7.00
Pershing Square Holdings LTD 3748 96.00
Persimmon PLC 1636 -8.00
Phoenix Group Holdings PLC 563.50 -3.00
Prudential PLC 653.60 -4.00
Reckitt Benckiser Group PLC 4339 -63.00
Relx PLC 3578 56.00
Rentokil Initial PLC 482.70 3.90
Rightmove PLC 552.40 1.60
Rio Tinto PLC 4795 37.50
Rolls-Royce Holdings PLC 500.20 -
Sage Group PLC 1017.5 13.00
Sainsbury (J) PLC 290.20 1.40
Schroders PLC 345.00 -
Scottish Mortgage Investment Trust PLC 826.60 9.40
Segro PLC 860.20 -16.80
Severn Trent PLC 2532 1.00
Shell PLC 2711 15.00
Smith & Nephew PLC 1168.5 -4.50
Smith (Ds) PLC 473.00 -5.80
Smiths Group PLC 1803 27.00
Spirax-Sarco Engineering PLC 7700 290.00
Sse PLC 1874 -8.00
Standard Chartered PLC 776.60 8.80
Taylor Wimpey PLC 159.75 -0.10
Tesco PLC 352.50 4.20
Unilever PLC 4912 45.00
Unite Group PLC 945.00 -18.00
United Utilities Group PLC 1013.5 -2.00
Vistry Group PLC 1345 -3.00
Vodafone Group PLC 74.06 -0.78
Weir Group PLC 1998 49.00
Whitbread PLC 2937 105.00
Wpp PLC 726.40 5.80

UK STOCK MARKET TRADING DATA
Aug 29 Aug 28 Aug 27 Aug 23 Aug 22 Yr Ago

Order Book Turnover (m) 21.25 123.92 30.48 29.81 29.81 29.81
Order Book Bargains 389895.00 629294.00 476510.00 476446.00 476446.00 476446.00
Order Book Shares Traded (m) 850.00 2048.00 1284.00 1238.00 1238.00 1238.00
Total Equity Turnover (£m) 4538.22 6800.75 7514.35 6272.56 6272.56 6272.56
Total Mkt Bargains 1016653.00 1311825.00 1460723.00 1412719.00 1412719.00 1412719.00
Total Shares Traded (m) 6492.00 11984.00 7638.00 8489.00 8489.00 8489.00
† 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
Argo Blockchain Pre 30.675 25.280 32.394L 18.563L 0.060L 0.040L 0.00000 0.00000 - 0.000 0.000
CT Private Equity Trust Int 1.249 12.012L 1.730 16.490L 7.01000 7.01000 Oct 31 27.964 27.370
Hunting Int 493.800 477.800 36.200 15.700 0.164 0.065 0.00000 5.14700 - 5.100 9.500
PensionBee Group Int 15.367 10.868 3.752L 9.210L 1.640L 4.060L 0.00000 0.00000 - 0.000 0.000
Serabi Gold Int 42.665 30.524 9.874 5.111 0.122 0.066 0.00000 0.00000 - 0.000 0.000

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

UK RECENT EQUITY ISSUES
Issue Issue Stock Close Mkt
date price(p) Sector code Stock price(p) +/- High Low Cap (£m)

§Placing price. *Intoduction. ‡When issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.
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FT500: THE WORLD'S LARGEST COMPANIES
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m

Australia (A$)
ANZ Bank 30.04 0.12 30.23 23.90
BHP Group 40.53 -0.23 50.84 38.76
CmwBkAu 138.80 0.23 141.34 96.15
CSL 307.93 0.03 313.55 228.65
NatAusBk 37.94 0.24 38.85 27.52
Telstra 3.91 0.01 4.07 3.39
Wesfarmers 74.06 -3.14 77.20 49.57
Westpac Bank 31.08 0.25 31.13 20.41
Woolworths 35.73 -0.89 39.00 30.12
Belgium (€)
AnBshInBv 55.42 0.16 62.16 49.17 1.42 25.28 110263.15
KBC Grp 70.36 0.86 70.44 48.78 5.78 9.73 32504.86
Brazil (R$)
Ambev 12.87 -0.08 14.87 12.79 6.66 11.98 35960.23
Bradesco 14.02 -0.15 15.77 10.87 4.73 10.30 13251.08
Cielo 5.83 - 5.84 3.24 8.76 6.26 2808.53
ItauHldFin 32.09 -0.17 32.29 22.46 4.47 7.58 28213.27
Petrobras 43.52 0.23 43.59 34.14 12.20 4.31 57432.38
Vale♦ 59.74 0.37 78.55 55.48 10.75 4.52 48081.48
Canada (C$)
Bausch Hlth 7.98 0.04 15.43 5.45 - -4.59 2139.75
BCE 47.15 -0.06 58.10 42.58 8.58 23.56 31920.27
BkMontrl 112.03 1.66 133.95 102.67 5.48 13.03 60640.55
BkNvaS 66.20 0.26 70.40 55.20 6.60 10.69 60785.74
Brookfield 58.88 11.29 63.88 41.28 0.65 73.96 69948.82
CanadPcR 111.08 -0.22 123.37 94.45 0.70 29.05 76918.51
CanImp 77.34 3.84 77.56 47.44 4.72 11.46 54124.58
CanNatRs 49.47 0.25 56.50 40.02 4.04 14.11 77923.48
CanNatRy 158.65 0.61 181.34 143.13 2.11 18.38 74140
Enbridge♦ 53.17 0.09 54.49 42.75 6.98 19.35 85914.01
GtWesLif 44.58 0.05 45.05 37.06 4.92 12.26 30826.97
ImpOil 102.74 0.85 106.09 72.03 2.12 11.53 40661.26
Manulife 36.85 0.04 37.46 23.69 4.21 15.25 48627.68
Nutrien 64.69 0.26 89.37 61.75 4.62 26.96 23750.89
RylBkC 160.86 0.88 161.50 107.92 3.50 14.29 168920.55
SHOP 98.53 0.77 123.20 63.16 - -438.78 88553.37
Suncor En 55.15 0.40 57.32 40.07 4.01 8.80 51995.55
ThmReut 230.68 1.05 242.92 163.01 1.20 29.15 76983.94
TntoDom 79.95 -0.16 86.89 73.67 5.10 12.99 103726.86
TrnCan 61.21 -0.04 61.60 44.70 6.35 22.53 47126.77
China (HK$)
AgricBkCh 3.52 -0.15 3.85 2.65
Bk China 3.54 -0.07 3.99 2.65
BkofComm 5.79 -0.39 6.33 4.31
BOE Tech 0.49 0.01 0.87 0.40
Ch Coms Cons 4.69 -0.07 5.07 3.16
Ch Evrbrght 2.39 -0.08 2.64 2.13
Ch Rail Cons 4.89 -0.08 5.89 4.06
Ch Rail Gp 3.58 -0.10 4.67 3.06
ChConstBk 5.63 -0.19 5.95 4.17
China Vanke 3.74 0.04 10.16 3.63
ChinaCitic 4.57 -0.33 5.23 3.41
ChinaLife 11.20 0.04 13.10 8.19
ChinaMBank 33.80 -0.80 39.60 24.20
ChinaMob 75.50 -0.20 79.00 60.90
ChinaPcIns 19.24 -0.44 23.30 12.72
ChMinsheng 2.75 -0.05 3.20 2.43
ChMrchSecs 14.48 -0.27 15.27 12.62
Chna Utd Coms 4.68 -0.11 5.39 3.90
ChShenEgy 34.10 -0.15 40.70 22.50
ChShpbldng 5.42 0.05 5.82 3.81
ChStConEng 5.24 -0.23 5.96 4.54
ChUncHK 6.56 -0.05 7.76 4.45
CNNC Intl 11.01 -0.36 12.29 6.87
CSR 4.82 -0.07 5.33 3.10
Daqin 6.15 -0.50 7.82 6.12
GuosenSec 9.04 - 10.04 7.42
HaitongSecs 3.41 -0.03 5.22 3.37
Hngzh HikVDT 26.17 -0.03 37.75 26.00
Hunng Pwr♦ 4.55 -0.03 5.95 3.22
IM Baotou Stl 1.42 - 1.85 1.36
In&CmBkCh 4.62 -0.12 4.88 3.51
IndstrlBk 16.69 -0.52 18.45 13.95
Kweichow 1413.3 24.30 1879.94 1361.3
Midea 0.30 - 0.39 0.24
New Ch Life Ins 15.76 0.04 20.90 12.46
PetroChina 7.04 -0.06 8.60 4.73
PingAnIns 36.10 -0.10 50.30 29.55
PngAnBnk 10.13 -0.20 11.74 8.96
Pwr Cons Corp 4.79 -0.30 5.78 4.45
SaicMtr 12.55 - 15.77 12.50
ShenwanHong 0.05 - 0.14 0.05
ShgPdgBk 8.55 -0.27 9.07 6.36
Sinopec Corp 5.30 -0.06 5.46 3.64
Sinopec Oil 1.85 -0.01 2.22 1.60
Denmark (kr)
DanskeBk 209.70 1.80 210.90 152.00 6.97 7.91 26834.89
MollerMrsk 10205 -5.00 14430 10125 5.12 13.59 9197.68
NovoB 918.60 16.30 922.20 614.30 1.04 45.41 462214.7

Finland (€)
Nokia 3.99 0.20 4.12 2.70 3.28 23.30 24801.78
SampoA 40.30 -0.11 41.80 40.18 4.54 17.02 22378.33
France (€)
Airbus Grpe 140.80 -0.06 172.78 120.28 1.29 35.83 123495.56
AirLiquide 168.56 1.36 168.88 137.60 1.74 31.77 107881.96
AXA 34.32 0.01 34.45 26.94 5.05 11.68 83610.37
BNP Parib 62.37 0.49 62.58 52.82 7.43 7.54 78078.89
ChristianDior 627.00 6.50 832.50 569.00 2.09 19.31 125294.16
Cred Agr 13.84 0.09 13.89 11.05 7.71 6.28 46361.67
Danone 62.42 0.18 62.86 50.59 3.30 44.57 46958.66
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 15.81 0.08 15.87 13.07 9.12 17.64 42610.08
EssilorLuxottica 215.30 0.50 216.30 159.68 1.85 42.48 109001.03
Hermes Intl 2149 27.00 2153 1641 0.70 50.25 251155.39
LOreal 397.45 6.05 397.50 372.00 1.55 33.50 235379.41
LVMH 675.10 8.90 677.40 611.50 1.94 23.98 373791.28
Orange 10.41 -0.03 10.52 9.19 6.97 13.41 30640.87
PernodRic 131.65 3.05 141.05 119.95 3.68 15.91 36920.99
Renault 43.16 0.32 54.54 42.70 4.32 8.45 14129.72
Safran 198.15 0.60 198.85 142.32 0.70 23.84 93724.87
Sanofi 101.40 0.42 101.64 100.50 3.74 29.95 142407.57
Sant Gbn 78.38 0.78 78.40 48.87 2.70 13.67 43732.95
Schneider 229.80 2.85 239.00 134.38 1.41 31.56 146439.82
SocGen 21.79 0.17 21.87 19.37 7.93 12.45 19588.46
Total 62.61 0.20 70.11 61.89 4.88 7.54 166189.22
UnibailR 71.78 -0.62 72.82 71.76 3.51 -9.71 11074.46
Vinci 107.50 0.15 120.62 106.85 4.22 13.35 70038.54
Vivendi 10.20 0.09 10.23 8.04 2.47 26.64 11629.76
Germany (€)
Allianz 280.50 -0.20 281.50 215.75 4.13 12.31 121639.74
BASF 45.64 0.46 54.93 40.18 7.51-905.96 45095.44
Bayer 27.92 0.31 51.32 24.96 8.73 -8.67 30365.64
BMW 83.84 0.30 115.35 77.98 10.30 4.92 55874.32
Continental 61.18 0.02 78.40 60.88 2.49 16.73 13546.29
Deut Bank 14.73 0.05 17.01 9.44 3.08 8.91 32522.93
Deut Tlkm 25.68 0.11 25.84 19.42 - 28.72 141760.48
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 12.75 -0.10 13.48 10.43 4.06 27.28 37281.98
Fresenius Med 34.89 0.03 45.29 34.70 3.44 19.13 11333.11
Fresenius SE 33.36 0.10 33.44 23.93 - 56.12 20626.18
HenkelKgaA 74.50 0.30 75.80 58.36 2.53 23.11 21426.76
Linde 427.20 1.80 427.80 340.55 1.15 35.26 225826.6
Mercedes-Benz 62.45 0.31 77.45 62.04 8.46 4.87 73963.63
MuenchRkv 488.70 -1.60 491.80 351.80 2.41 11.86 72366.49
SAP 198.16 2.96 199.00 120.26 1.12 91.05 269501.16
Siemens 169.72 1.50 169.82 119.48 2.81 18.54 150311.08
Volkswgn 103.00 -0.10 152.50 102.20 8.58 3.37 33648.01
Hong Kong (HK$)
AIA 55.70 0.50 74.45 45.25
BOC Hold 23.65 0.15 26.10 17.86
Ch OSLnd&Inv 11.86 0.22 18.34 10.10
ChngKng 31.60 0.30 43.50 29.00
Citic Ltd 7.80 - 8.80 6.53
Citic Secs 11.48 0.30 17.08 10.66
CK Hutchison 43.05 0.05 43.70 35.35
CNOOC 21.20 -0.10 23.90 11.88
HangSeng♦ 94.80 0.20 117.50 78.05
HK Exc&Clr 236.40 4.00 319.80 212.20
MTR 27.75 0.35 32.27 22.30
SandsCh 14.20 -0.36 27.40 13.24
SHK Props 76.35 0.45 91.05 65.30
Tencent 377.60 3.40 401.00 260.20
India (Rs)
Bhartiartl 1565.9 9.55 1571.7 847.05
HDFC Bk 1638.55 1.45 1794 1363.55
Hind Unilevr 2785.25 20.90 2834.95 2172.05
ICICI Bk 1221.9 -1.95 1257.8 899.00
Infosys 1933.35 -5.75 1951 1351.65
ITC 505.10 7.80 510.65 399.35
L&T 3683.45 -5.60 3919.9 2678.35
OilNatGas 329.60 1.80 345.00 173.05
RelianceIn 3041.85 45.25 3217.6 2220.3
SBI NewA 814.50 5.10 912.00 543.20
SunPhrmInds 1799.2 -12.65 1826.85 1068.35
Tata Cons 4511.8 5.75 4565 3311
Israel (ILS)
TevaPha 68.42 0.02 69.10 32.50
Italy (€)
Enel 6.85 0.02 6.93 5.47
ENI 14.77 0.10 14.82 13.48
Generali 24.83 0.28 24.91 17.98
IntSPaolo 3.73 0.03 3.74 2.31
Unicred 36.87 0.32 36.95 20.44
Japan (¥)
AstellasPh 1828 13.50 2241 1426
Bridgestne 5650 -52.00 7058 4970
Canon 5039 25.00 5091 3422
CntJpRwy 3348 -34.00 4027 2951

Denso 2243.5 -5.00 2993.5 1864
EastJpRwy 2797 -38.00 3108.33 2353
Fanuc 4270 62.00 4748 3603
FastRetail 46510 310.00 48040 31140
Fuji Hvy Ind 2726.5 -2.50 3614 2166.5
Hitachi 3475 20.00 3892 1712.2
HondaMtr 1583 11.00 1959.5 1239
JapanTob 4214 15.00 4622 3163
KDDI 4964 78.00 5080 4120
Keyence 70510 450.00 77400 52080
MitsbCp 3003 3.00 3775 2182.33
MitsubEst 1172.51 -5.95 1199.24 972.54
MitsubishiEle 2373 55.50 2942.5 1651.5
MitsuiFud 873.02 -0.52 1071.91 607.09
MitUFJFin 1512.5 3.00 1849.5 1157
Mizuho Fin 2997 -19.00 3571 2293.5
Murata Mfg 2912 37.00 3816 2461
Nippon TT 157.90 2.70 192.90 142.50
Nissan Mt 420.20 -7.50 712.50 377.30
Nomura 836.80 - 1021 560.70
Nppn Stl 3287 -15.00 3847 2802
Panasonic 1190.5 4.50 1808 986.90
Seven & I 2117.5 17.50 2244.5 1600
ShnEtsuCh 6444 -3.00 6926 4190
Softbank 8145 -200.00 12180 5639
Sony 14000 -95.00 15485 11050
SumitomoF 9571 -33.00 11350 6530
Takeda Ph 4352 13.00 4873 3852
TokioMarine 5446 51.00 6679 3180
Toyota 2720.5 -26.00 3891 2183
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66 - 33.87 41116.45
FEMSA UBD 205.89 1.09 245.00 181.66 1.92 26.79 21784.54
WalMrtMex 61.96 0.41 73.50 58.69 2.04 17.65 54412.64
Netherlands (€)
ASML Hld 821.40 22.00 823.20 794.10 0.75 47.59 363355.22
Heineken 82.02 0.26 97.50 78.82 2.13 43.30 52301.27
ING 16.36 0.23 16.37 11.43 4.59 7.75 59843.41
Unilever 58.22 0.50 58.24 42.97 2.49 26.11 190893.17
Norway (Kr)
DNB 224.00 -0.20 224.30 192.60
Equinor 282.65 -3.60 382.85 256.70
Telenor 130.00 - 131.80 109.85
Qatar (QR)
QatarNtBk 15.65 -0.14 16.73 12.83
Saudi Arabia (SR)
AlRajhiBnk 86.70 -1.30 91.60 63.10
Natnlcombnk 35.20 -0.85 44.35 30.90
SaudiBasic 75.80 0.30 91.00 73.40
SaudiTelec 42.70 -0.90 46.50 35.00
Singapore (S$)
DBS 35.81 0.13 35.93 35.52
JardnMt US$ 36.32 -0.38 48.14 33.72
OCBC 14.43 0.03 15.38 12.27
SingTel 3.02 0.09 3.11 2.25
UOB 31.05 0.19 33.33 26.82
South Africa (R)
Firstrand 8672 42.00 8713 8550
MTN Grp 9264 -109.00 12690 9267
Naspers N 359197 -481.00 408454 358799
South Korea (KRW)
HyundMobis 219500-4500.00 270000 198300
KoreaElePwr 22250 -300.00 25450 16030
SK Hynix 169700-9600.00 248500 112300
SmsungEl 74000-2400.00 88800 66000
Spain (€)
BBVA 9.52 0.05 9.55 6.83
BcoSantdr 4.52 0.05 4.53 3.33
CaixaBnk 5.45 0.00 5.49 3.49
Iberdrola 12.80 0.03 12.83 9.88
Inditex 49.02 0.36 49.50 32.32
Repsol 12.42 -0.03 16.22 12.19
Telefonica 4.09 0.01 4.11 3.53
Sweden (SKr)
AtlasCpcoB 163.50 2.40 163.60 119.10 1.57 26.92 24904.43
Ericsson 76.06 0.22 76.92 48.53 3.58 -7.02 22909.33
H & M 161.55 -0.20 195.10 159.65 4.05 23.35 22325.67
Investor 306.15 3.20 306.60 197.88 1.55 5.14 54432.47
Nordea Bk 120.80 0.35 121.40 113.55 8.71 7.34 41325.51
SEB 157.65 0.60 158.25 120.70 5.43 8.64 32551.09
SvnskaHn 105.60 0.60 105.95 90.94 6.20 7.54 20041.22
Swedbank 219.40 1.80 220.20 173.95 6.95 7.13 24236.83
Telia Co 31.48 -0.03 31.64 21.61 6.40 390.47 12079.56
Volvo 269.90 3.20 270.60 213.40 2.80 9.77 41838.09
Switzerland (SFr)
ABB 48.14 0.15 52.46 29.13
CredSuisse 0.82 0.01 5.86 0.66
Nestle 91.30 0.98 108.08 85.70
Novartis 101.84 0.34 101.94 81.63

Richemont 133.60 0.25 151.10 102.95
Roche 283.60 1.40 287.40 212.90
Swiss Re 116.60 -0.45 118.30 84.62
Swisscom 537.00 -1.00 559.80 486.80
UBS 26.15 -0.10 28.78 20.88
Zurich Fin 493.60 -1.00 495.30 407.60
Taiwan (NT$)
Chunghwa Telecom 123.50 -0.50 128.00 115.00
Formosa PetChem 56.10 -0.90 85.40 56.00
HonHaiPrc 184.50 -1.00 234.50 94.00
MediaTek 1250 50.00 1500 701.00
TaiwanSem 943.00 -21.00 1080 516.00
Thailand (THB)
PTT 33.50 0.25 33.50 33.25
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 22.59 57535.64
United Kingdom (p)
Anglo American 2239 4.00 2813 2225.5 3.44 -20.81 39401.61
AscBrFd 2496 -8.00 2765 1907.5 1.90 16.15 24446.17
AstraZen♦ 13274 74.00 13290 9461 1.72 40.73 270739.62
Aviva 506.00 0.80 508.20 366.00 6.28 13.60 17821.66
Barclays 226.05 2.15 241.80 128.12 3.54 8.73 43597.07
BP 434.75 3.20 562.30 389.77 5.28 12.78 93816.49
BrAmTob 2816 8.00 2839 2233 8.28 -4.53 82110.92
BT♦ 138.15 0.30 151.20 101.70 5.57 16.06 18091.96
Compass 2405 24.00 2408 1957 1.80 30.73 53749.04
Diageo♦ 2489 -30.50 2578.5 2464.5 3.28 18.21 72801.02
GlaxoSmh♦ 1651.5 - 1669.5 1359.6 3.57 14.64 90063.74
Glencore♦ 400.10 -4.45 506.72 398.40 8.74 15.00 64223.57
HSBC 660.80 1.10 665.40 572.90 7.38 7.20 160086.21
Imperial Brands♦ 2165 6.00 2172 19.68 6.78 9.40 24216.93
Jardine Mathes. 62.50 - 46.43 36.32 3.67 25.55 18166.19
LlydsBkg♦ 58.34 0.16 64.67 39.42 4.73 8.33 47504.4
LSE Group 10230 10.00 10260 7936 1.09 74.07 71504.9
Natl Grid 991.60 -12.90 1007.5 990.00 5.28 18.07 63740.55
Natwest Group♦ 343.00 5.00 372.70 168.00 4.96 7.38 37473.32
Prudential 653.60 -4.00 1030.96 613.60 2.34 13.46 23456.58
ReckittB♦ 4339 -63.00 6006 4331 4.44 20.01 39739.05
RELX♦ 3578 56.00 3584 43.54 1.64 35.74 87575.5
RioTinto 4795 37.50 5910 4522.57 7.14 9.21 79026.1
RollsRoyce 500.20 - 502.05 196.45 - 17.43 55969.79
Shell PLC 2711 15.00 2961 2670.5 3.77 12.54 223387.78
StandCh 776.60 8.80 783.40 571.00 2.75 8.64 25829.06
Tesco 352.50 4.20 353.10 217.53 3.09 14.37 31796.66
Unilever♦ 4912 45.00 4920 3680.5 2.97 22.03 161055.88
Vodafone 74.06 -0.78 82.56 74.06 10.39 19.51 25667.89
WPP 726.40 5.80 727.80 7.24 5.42 71.92 10307.63
United States of America ($)
21stC Fox A 41.33 0.10 41.39 28.29 1.31 12.52 9284.64
3M 132.23 0.62 132.62 71.35 4.10 49.44 72641.03
AbbottLb 113.23 0.33 121.64 89.67 1.95 34.32 197008.54
Abbvie 196.05 0.65 198.30 193.85 3.18 56.02 346282.86
Accenture 341.36 3.97 387.51 278.69 1.51 30.25 229375.84
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 572.37 11.83 575.17 433.97 - 49.86 253788.86
Advanced Micro 147.49 1.13 227.30 93.12 - 205.24 238709.89
AEP♦ 99.06 0.52 104.41 98.09 3.65 19.04 52711.81
Aflac 109.30 0.47 109.34 73.62 1.68 11.54 61208.08
AirProd 276.93 0.14 307.71 212.24 2.64 24.04 61564.44
Allstate 187.29 0.23 187.84 105.01 2.01 16.40 49452.16
Alphabet 164.89 2.04 191.75 120.21 0.13 22.73 966088.17
Altria 53.36 0.14 53.53 39.07 7.65 8.84 91044.13
Amazon 172.92 2.12 201.20 118.35 - 46.511814854.59
AmerAir 10.34 0.19 16.15 9.07 - -55.17 6787.03
AmerExpr 260.98 3.89 261.57 140.91 1.04 18.71 185533.72
AmerIntGrp 75.98 0.46 76.06 57.59 1.97 10.90 48927.43
AmerTower 223.25 -2.01 236.13 221.25 3.06 40.24 104273.64
Amgen 332.67 3.18 333.00 248.38 2.70 45.63 178752.83
Amphenol Corp 67.12 0.83 67.35 39.34 0.67 38.50 80825.84
Analog Devices 232.92 5.75 244.14 154.99 1.58 51.79 115640.77
Aon Cp 342.00 2.45 344.68 268.06 0.77 26.41 74296.82
Apple 231.42 4.93 231.94 164.08 0.43 34.563518541.38
Applied Materi.♦ 196.59 3.70 198.10 129.21 0.68 21.51 162069.6
Aptiv 70.78 0.76 104.72 65.13 - 6.39 18810.5
ArcherDan 60.80 -0.16 81.70 51.49 3.25 11.64 29071.04
AT&T 19.71 -0.12 19.99 14.12 5.86 10.88 141289.66
Autodesk 259.57 4.95 260.12 192.01 - 53.70 55938.47
AutomData 275.03 2.35 276.77 205.53 2.01 29.51 112155.91
AutoZone 3197.5 0.80 3206 2375.35 - 21.43 54622.28
Avago Tech 160.41 2.23 163.19 79.51 12.27 5.77 74666.66
BakerHu 35.32 0.36 39.05 34.61 2.42 17.23 35087.72
Bank of NY 67.49 0.49 67.74 39.66 2.52 16.24 49804.75
BankAm 40.01 0.06 44.44 24.96 2.50 13.49 310460.69
Baxter 38.05 0.23 44.01 31.01 3.18-468.28 19412.26
BectonDick 240.78 1.88 240.95 218.75 1.61 49.50 69594.19
BerkshHat 701385.5 4883.5 701500 502000 - 10.23 388030.31
Biogen 205.26 1.06 270.50 189.44 - 24.63 29897.78
BlackRock 891.32 2.66 895.44 596.18 2.35 21.75 132029.13
Boeing 171.66 0.95 267.54 159.70 - -46.56 105768.17
Booking Holdings 3914.01 15.77 3915.2 2733.04 0.23 28.31 131214.79

Bristol-Myers 49.27 0.21 63.41 39.35 5.01 -14.56 99879.62
Broadcom 160.41 2.23 163.19 79.51 12.27 5.77 74666.66
Cadence Design 268.81 5.72 270.64 227.05 - 66.91 73605.55
CapOne 145.34 1.19 145.46 88.23 1.72 10.93 55498.97
CardinalHlth 111.80 0.76 111.79 85.82 1.87 47.50 27261.91
Carnival 16.73 0.10 19.74 10.84 - 22.80 18773.06
Caterpillar 353.17 4.97 382.01 223.76 1.50 15.32 171251.47
Centene Corp 77.86 -0.31 81.42 60.83 - 14.09 40956.7
CharlesSch 64.51 0.53 79.49 48.66 1.61 25.92 114727.48
Charter Comms 357.18 1.38 458.30 236.08 - 10.95 50984.3
Chevron Corp 147.04 1.04 171.70 145.44 4.36 12.99 268923.97
Chipotle Mexic. 56.02 0.25 69.26 35.37 - 52.94 76.72
Chubb 279.52 0.81 280.42 198.67 1.30 11.36 112905.67
Cigna 359.28 1.35 360.09 253.95 1.48 28.32 100434.89
Cintas Corp♦ 804.42 6.63 805.91 474.74 0.69 51.38 81060.8
Cisco 50.37 0.52 58.19 44.50 3.28 16.20 202931.4
Citigroup 61.91 0.33 67.81 38.17 3.53 17.33 118111.6
CME Grp 213.82 -1.30 223.80 190.70 4.72 23.38 76911.05
Coca-Cola 71.75 -0.01 71.94 51.55 2.74 28.02 309211.49
Cognizant 77.20 0.33 80.27 76.42 1.58 17.78 38264.8
ColgtPlm 105.81 0.02 106.72 67.62 1.91 29.64 86455.99
Comcast 40.00 0.07 47.30 36.43 3.12 10.22 154522.29
ConocPhil 113.33 1.18 135.18 102.27 3.29 12.32 131604.44
Constellation 240.87 0.50 274.87 238.09 1.58 17.36 43884.69
Corning 42.45 0.13 46.39 25.26 2.75 56.61 36324.5
Corteva 56.66 0.66 56.77 43.22 1.16 54.95 39219.25
Corteva 56.66 0.66 56.77 43.22 1.16 54.95 39219.25
Costco 890.09 2.04 918.93 534.34 0.49 53.40 394608.07
CrownCstl 111.95 -1.54 119.50 111.10 5.82 39.40 48649.81
CSX 34.10 0.38 34.10 29.03 1.37 17.89 66653.24
CVS 56.98 -0.27 83.25 56.50 4.53 9.60 71673.37
Danaher 267.57 1.51 281.70 265.02 0.41 47.26 193238.94
Deere 382.66 4.71 423.35 340.20 1.52 10.97 105449.74
Delta 41.41 0.98 41.48 30.60 1.01 5.71 26726.81
Devon Energy 45.01 0.42 55.09 40.47 5.60 8.23 28185.26
Digital Realty 150.04 -0.08 162.58 148.68 3.39 39.80 49123.12
DiscFinServ♦ 137.13 1.23 137.22 79.04 2.13 11.63 34429.44
Disney 90.56 1.07 123.74 78.73 0.35 94.51 164238.47
Dollar General 90.18 -33.66 168.07 89.67 2.75 12.51 19830.1
DominRes 55.88 -0.27 57.60 55.41 4.98 23.23 46879.88
DukeEner♦ 112.81 0.11 116.67 83.06 3.77 19.38 87112.07
DuPont 83.20 0.67 85.12 61.14 1.85 102.48 34747.53
Eaton 300.65 7.05 301.20 191.82 1.22 34.08 119689.76
eBay 59.29 1.51 59.85 37.17 1.79 11.36 28992.81
Ecolab 248.62 -0.99 250.89 156.72 0.92 44.21 70741.74
Edwards Lifesc. 69.30 0.65 96.12 58.93 - 26.21 41746.32
Elevance 551.25 0.16 555.36 431.38 1.17 18.55 127827.09
Eli Lilly♦ 948.96 0.02 972.53 516.57 0.51 134.19 901911.29
Emerson 104.56 0.65 119.53 83.10 2.08 29.88 59881.51
EOG Res 130.23 1.51 139.67 108.94 2.71 9.88 74048.72
Equinix 817.29 3.59 914.93 677.80 1.95 78.71 77597.59
EquityResTP 74.34 0.15 74.41 52.57 3.73 30.51 28184.96
Exelon♦ 37.85 -0.04 42.16 37.54 4.02 15.60 37868.86
ExxonMb 117.75 1.23 123.75 95.77 3.29 13.85 464269.34
Fedex 298.58 2.45 313.84 224.69 1.74 16.79 72943.76
Fidelity NIS 81.37 0.13 81.90 80.49 2.46 108.51 44389.97
Fiserv - - - - - - -
FordMtr♦ 11.09 0.05 14.85 9.49 5.63 11.10 43299.77
Franklin 19.65 0.04 30.32 19.50 6.51 11.73 10276.92
GenDyn 298.52 1.88 298.56 214.53 1.91 22.37 82026.6
GenElectric 174.10 2.23 174.32 105.53 0.31 45.21 188773.13
GenMills 71.27 -0.29 74.45 60.33 3.42 16.00 39670.29
GenMotors 49.68 0.63 50.50 26.30 0.88 5.36 55836.45
GileadSci 79.25 0.69 87.87 62.07 3.97 211.37 98665.62
GoldmSchs 507.22 3.89 517.26 289.36 2.21 18.98 160179.88
Halliburton 31.31 0.31 43.85 30.31 2.19 9.99 27641.36
HCA Hold 393.68 3.50 393.70 215.96 0.67 17.76 101598.38
Hew-Pack 36.69 1.93 36.76 33.80 3.08 11.80 35898.46
Hilton Worldwi. 219.33 2.25 220.34 146.00 0.28 45.78 54048.86
HiltonWwde 219.33 2.25 220.34 146.00 0.28 45.78 54048.86
HomeDep 369.50 -0.94 396.87 274.26 2.42 23.57 367021.9
Honywell♦ 206.32 1.33 220.79 174.88 2.15 22.60 134040.16
HumanaInc 349.96 -2.47 530.54 348.26 1.05 23.68 42135.77
IBM♦ 199.53 1.07 200.00 135.87 3.47 21.16 183796.7
IDEXX Laborato. 491.06 9.58 583.39 372.50 - 45.69 40417.13
IllinoisTool 250.91 2.35 250.91 217.50 2.29 23.76 74495.18
Illumina 133.48 1.78 133.84 86.50 - -15.73 21263.35
Intcntl Exch 160.49 -0.28 161.97 104.49 1.11 35.42 92144.06
Intel 20.14 0.53 51.28 18.84 2.59 19.93 86097.26
Intuit 626.16 9.12 631.54 473.56 0.58 55.08 175041.15
John&John♦ 164.34 0.42 165.83 143.13 3.05 23.89 395612.44
JohnsonCn 71.27 0.48 75.36 47.90 2.16 28.77 47609.33
JPMrgnCh 221.06 -0.24 222.30 135.19 2.00 12.81 628937.89
Kimb-Clark 143.80 -0.06 145.68 142.70 3.47 20.44 48432.48
KinderM 21.38 0.05 21.86 15.89 5.53 18.85 47452.11
KLA Corp 815.10 10.83 822.85 440.15 0.70 40.98 109745.02
Kraft Heinz 35.27 -0.13 38.96 30.68 4.73 14.79 42638.17
Kroger♦ 52.55 -0.71 58.34 42.10 2.16 17.18 37930.11
LasVegasSd 39.31 0.30 55.73 36.62 2.12 17.73 28949.13
LibertyGbl 19.47 0.15 20.03 15.01 - -3.94 3361.13
Lilly (E)♦ 948.96 0.02 972.53 516.57 0.51 134.19 901911.29

Linde 472.08 -0.76 477.71 361.02 1.15 35.19 225419.49
Lockheed 567.13 3.15 568.73 393.77 2.28 19.78 135179.97
Lowes 249.07 0.13 250.75 246.63 1.86 18.98 141928.87
Lyondell 98.37 0.65 98.47 88.46 5.29 14.58 31979.03
Marathon Ptl 169.59 -0.35 221.11 139.32 1.93 8.09 56757.39
Marsh&M 226.44 0.51 228.47 184.02 1.31 26.99 111353.21
MasterCard 477.22 5.42 477.87 359.77 0.54 35.05 437472.62
McDonald's 286.86 -0.19 302.39 284.78 2.32 23.40 205777.08
McKesson 560.35 3.65 560.61 404.72 0.45 24.03 72664.37
Medtronic 88.50 0.17 90.13 68.84 3.28 30.52 113500.41
Merck 117.63 0.23 118.25 99.14 2.66 125.49 297934.01
Meta 522.30 5.52 527.04 279.40 0.10 28.851141083.85
Metlife♦ 76.23 0.48 76.33 57.91 2.84 25.33 53385.76
Microsoft♦ 419.78 9.18 422.05 309.45 0.73 34.183120231.19
Mnstr Bvrg 47.27 0.22 61.23 43.32 - 28.73 46303.04
MondelezInt 70.95 -0.30 77.20 60.75 2.49 23.43 94774.85
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 102.38 0.18 102.76 69.42 3.38 17.87 166384.15
Netflix 691.54 7.70 711.33 344.73 - 41.50 296784.5
NextEraE 79.51 0.10 81.07 47.15 2.57 24.88 163421.16
Nike 83.71 0.92 123.39 70.75 1.79 21.72 100574.36
NorfolkS 253.41 3.12 263.66 183.09 2.22 30.82 57295.1
Northrop 516.69 3.13 517.48 414.56 1.55 32.26 75562.94
NXP 252.28 5.37 296.08 167.21 1.67 22.70 64264.02
Occid Pet 57.18 0.40 57.27 55.04 1.38 15.87 51783.11
Oracle 140.25 2.37 141.16 99.26 1.18 36.58 386509.37
Pepsico 173.28 -0.65 183.41 155.83 3.09 24.16 238005.76
Perrigo 29.20 -0.03 36.66 28.87 3.912802.32 3983.33
Pfizer♦ 28.80 0.05 36.94 28.53 5.97-553.06 163197.88
Phillips66♦ 135.74 0.77 174.08 107.85 3.30 11.19 56816.58
PhilMorris 122.82 0.25 123.05 87.23 4.41 20.89 190960.72
PNCFin 183.11 1.33 183.34 109.40 3.50 14.76 72785.54
PPG Inds♦ 128.62 0.98 151.16 118.07 2.10 20.26 30007.05
ProctGmbl 170.09 1.03 171.89 141.45 2.30 26.68 401423.61
Prudntl 119.87 1.09 119.92 87.95 4.39 19.41 42793.59
PublStor 339.39 -1.38 343.47 233.18 3.68 30.56 59399.5
Qualcomm 174.40 2.55 176.34 104.33 1.94 21.43 194276.03
Raytheon♦ 121.90 1.06 121.92 68.56 2.05 68.09 162156.18
Regen Pharm 1209.69 10.40 1210.63 769.19 - 34.29 131150.88
S&P Global♦ 508.35 3.08 510.29 340.49 0.74 46.34 159113.55
Salesforce 258.23 -0.68 318.72 193.68 0.16 44.20 250220.03
Schlmbrg 44.17 0.43 62.12 42.61 2.47 13.87 62714.39
Sempra Energy 81.10 -0.55 83.68 80.24 3.09 17.23 51348.13
Shrwin-Will♦ 361.78 0.08 363.13 232.06 0.76 35.40 91261.77
SimonProp 167.51 -0.21 169.19 102.11 4.73 20.49 54612.56
SouthCpr 100.56 -0.30 129.07 67.84 3.90 32.09 78553.38
Starbucks♦ 95.51 0.21 107.66 94.28 2.44 25.71 108231.93
StateSt 85.76 1.02 85.80 62.78 3.28 15.16 25609.65
Stryker 357.63 1.48 361.41 249.98 0.92 38.31 136282.08
Sychrony Fin 50.10 0.58 50.22 27.30 2.08 6.72 19800.86
T-MobileUS 200.51 -0.90 205.28 199.27 1.01 24.14 233951.87
Target♦ 154.10 -2.76 181.86 102.93 2.99 16.44 71292.3
TE Connect 152.94 1.70 159.98 115.00 1.65 13.16 46481.32
Tesla Mtrs 211.56 5.81 278.98 138.80 - 57.10 675858.13
TexasInstr 212.44 4.70 212.61 139.48 2.52 35.38 193971.05
TheTrvelers 225.11 0.71 232.75 157.33 1.87 13.70 51309.65
ThrmoFshr 614.62 1.48 622.30 415.60 0.24 37.85 234782.11
TJX Cos♦ 118.78 -0.51 121.13 118.49 1.18 28.05 134233.47
Truist Financial Corp♦ 44.15 0.21 45.31 26.57 4.91 -32.36 59123.18
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac 254.28 1.61 258.66 199.33 2.13 22.96 154903.73
UPS 127.68 0.49 172.75 123.12 5.29 17.74 93523.09
USBancorp 46.20 0.07 46.39 30.47 4.37 14.74 72095.75
UtdHlthcre 588.76 0.22 592.84 436.38 1.28 23.91 543671.67
ValeroEngy♦ 141.75 0.70 184.79 139.22 3.07 7.72 45413.97
Verizon 41.29 -0.21 43.42 30.14 6.71 14.91 173790.03
VertexPharm 494.52 4.79 494.69 340.83 - 30.81 127636.7
VF Cp 18.36 0.11 20.69 11.00 4.43 -7.08 7143.46
Visa Inc♦ 272.93 3.74 273.17 227.78 0.77 28.08 455914.54
Walgreen♦ 9.19 -0.19 27.05 9.03 16.42 -1.32 7933.5
WalMartSto 75.89 -0.20 76.45 75.67 1.08 31.00 610384.29
Walt Disney 90.56 1.07 123.74 78.73 0.35 94.51 164238.47
Waste Manage. 209.62 0.31 225.00 149.71 1.44 32.02 84121.61
WellsFargo♦ 57.34 0.27 57.43 38.39 2.45 11.47 195155.17
Williams Cos 45.04 0.11 45.79 32.50 4.20 17.72 54886.59
Workday 262.67 2.37 311.28 199.81 - 44.56 55684.98
Yum!Brnds 136.12 0.47 143.20 115.53 1.90 23.17 38270.77
Zoetis♦ 184.01 1.10 201.92 144.80 0.88 34.04 83365.91
Zoom 70.54 -0.15 75.91 55.06 - 24.77 18490.55
Venezuela (VEF)
Bco de Vnzla 15.00 -0.02 23.90 15.00
Bco Provncl 5.45 - 23.45 3.60

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 %

Midea 0.30 0.30 0.00 0.00 0.05 17.6 0.00
Zoom 70.54 70.69 -0.15 -0.21 10.46 17.1 -77.28
Workday 262.67 260.30 2.37 0.91 26.79 12.5 16.37
Carnival 16.73 16.63 0.10 0.57 1.14 8.0 -39.58
VF Cp 18.36 18.25 0.11 0.58 1.22 7.8 -78.34
New Ch Life Ins 15.76 15.72 0.04 0.25 1.02 7.2 8.69
Nokia 3.99 3.79 0.20 5.36 0.06 7.1 13.03
Bhartiartl 1565.90 1556.35 9.55 0.61 92.90 7.0 3.40
Petrobras 43.52 43.29 0.23 0.53 2.56 6.8 9.27
GenMotors 49.68 49.05 0.63 1.28 2.49 6.7 -10.57
MitsuiFud 873.02 873.54 -0.52 -0.06 54.53 6.6 5.93
CanImp 77.34 73.50 3.84 5.22 0.80 6.4 9.81
StateSt 85.76 84.74 1.02 1.20 3.94 6.1 2.01
SHK Props 76.35 75.90 0.45 0.59 3.95 6.1 9.23
Sychrony Fin 50.10 49.52 0.58 1.17 2.28 6.1 9.24
AmerExpr 260.98 257.09 3.89 1.51 10.79 6.0 68.79
BcoSantdr 4.51 4.47 0.04 0.91 0.21 5.9 -0.51
USBancorp 46.20 46.13 0.07 0.15 2.43 5.7 -23.09
KoreaElePwr 22250.00 22550.00 -300.00 -1.33 1500.00 5.7 15.23
PNCFin 183.11 181.78 1.33 0.73 8.41 5.6 -5.02
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 %

Dollar General 90.18 123.84 -33.66 -27.18 0.13 -27.1 -55.98
Pwr Cons Corp 4.79 5.09 -0.30 -5.89 -0.34 -11.8 -9.96
Walgreen 9.19 9.38 -0.19 -2.03 -1.01 -11.5 -83.24
SK Hynix 169700.00 179300.00 -9600.00 -5.35 -11800.00 -11.2 -6.52
Daqin 6.15 6.65 -0.50 -7.52 -0.14 -9.4 -11.51
CSR 4.82 4.89 -0.07 -1.43 -0.40 -8.9 -1.43
ChStConEng 5.24 5.47 -0.23 -4.20 -0.20 -7.6 -4.55
ChinaCitic 4.57 4.90 -0.33 -6.73 -0.01 -6.9 0.88
Intuit 626.16 617.04 9.12 1.48 -53.45 -6.6 48.66
Advanced Micro 147.49 146.36 1.13 0.77 -11.45 -6.5 93.48
Applied Materi. 196.59 192.89 3.70 1.92 -16.23 -6.0 57.58
Intel 20.14 19.61 0.53 2.68 -1.80 -6.0 -63.67
BkofComm 5.79 6.18 -0.39 -6.31 0.05 -5.5 3.76
Cadence Design 268.81 263.09 5.72 2.17 -21.47 -5.5 119.89
SmsungEl 74000.00 76400.00 -2400.00 -3.14 -1900.00 -5.5 -5.56
Ch Rail Gp 3.58 3.68 -0.10 -2.72 -0.10 -5.3 -4.27
Tesla Mtrs 211.56 205.75 5.81 2.82 -17.52 -5.2 -62.49
ShgPdgBk 8.55 8.82 -0.27 -3.06 -0.19 -5.1 2.64
SandsCh 14.20 14.56 -0.36 -2.47 -0.38 -5.0 -4.45
BkMontrl 112.03 110.37 1.66 1.50 -7.48 -4.9 -7.30
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 29 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 105.94 5.11 -0.02 -0.56 1.40

High Yield Euro
Turkiye 02/26 10.00 - - B 70.77 38.55 0.05 0.56 34.84

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 98.40 4.29 0.15 -0.51 0.58
Mexico 05/26 11.00 BBB Baa2 BBB- 110.75 4.87 0.01 -0.39 -
Brazil 01/27 10.00 - Ba2 BB 98.41 11.63 0.17 -0.21 7.92
Brazil 01/27 10.00 - Ba2 BB 98.41 11.63 0.17 -0.21 7.92
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 6.98 0.00 -0.09 -
Peru 08/28 6.00 - Baa1 BBB 104.48 5.08 -0.04 -0.38 1.36
Peru 08/28 6.00 - Baa1 BBB 104.48 5.08 -0.04 -0.38 1.36

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 93.84 10.19 0.00 -0.61 6.48
Mexico 03/26 5.00 - Baa2 BBB- 93.84 10.19 0.00 -0.61 6.48
Brazil 01/27 10.00 - Ba2 BB 98.41 11.63 0.17 -0.21 7.92
Bulgaria 03/27 2.00 - Baa1 BBB 98.49 3.24 0.01 -0.13 -0.47
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 29 date Coupon S* M* F* price yield yield yield US
US$
Truist Financial Corporation 01/28 6.00 A- A3 A 100.56 5.81 0.01 0.29 -
Morgan Stanley 01/28 4.00 A- A1 A+ 97.31 4.87 -0.19 -0.70 -
Barclays plc 01/28 4.00 BBB+ Baa1 A 98.50 4.82 0.00 -0.36 1.11
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 100.49 4.84 0.02 -0.59 -
Washington Gas Light Company 03/28 6.00 A- WR A 104.28 5.50 0.01 -0.41 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 96.55 5.39 0.01 -0.49 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.87 3.49 -0.02 -0.06 -0.22
BHP Billiton Fin Ltd 04/30 1.00 - A1 A 90.31 3.41 -0.01 -0.05 -
Spain 10/46 2.00 - Baa1 A- 89.41 3.60 -0.01 -0.11 -
France 05/48 2.00 - Aa2 AA- 77.26 3.41 -0.03 -0.10 -
Yen
Japan 03/55 1.00 - A1 A 84.29 2.10 -0.01 -0.07 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 104.35 5.24 0.00 -0.08 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.02 5.55 0.00 0.14 -
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all other London
close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

INTEREST RATES: OFFICIAL
Aug 29 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 29 (Libor: Aug 28) night Day Week Month month month month year
US$ Libor 5.06157 0.010 0.000 -0.005 5.36122 5.31879 5.16884 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 0.008 3.59200 3.50500 3.39100 3.11900
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs -0.040 5.24000 5.08000 4.83000
Euro CDs -0.030 3.58000 3.50000 3.35000

Short 7 Days One Three Six One
Aug 29 term notice month month month year
Euro 3.39 3.69 3.51 3.81 3.43 3.73 3.35 3.65 3.20 3.50 2.93 3.23
Sterling 0.45 0.55 0.45 0.55 0.58 0.68 0.71 0.86 0.90 1.05
US Dollar 5.04 5.24 5.23 5.43 5.14 5.34 4.98 5.18 4.73 4.93 4.32 4.52
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 223.64 -0.02 3.81 3.86 4.71 9.50
Corporates( £) 361.09 -0.03 0.21 1.86 0.81 11.07
Corporates(€) 229.86 0.07 0.32 2.48 0.75 7.83
Eurozone Sov(€) 223.87 0.15 0.45 0.67 1.19 5.95
Gilts( £) 277.69 -0.10 0.46 -0.59 1.40 7.53
Overall( £) 292.61 -0.08 0.42 0.07 1.25 8.25
Overall(€) 221.56 0.12 0.49 1.23 1.13 6.46

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 879.15 -4.51 - - 1.25 22.42
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 285.15 -1.23 -7.23 -13.05 358.71 281.11
Europe 5Y 51.93 -0.20 -1.43 -3.50 68.88 49.53
Japan 5Y 51.30 -0.02 -1.04 -0.40 62.58 45.14
Senior Financials 5Y 59.72 -0.12 -1.19 -2.91 78.08 57.39

Markit CDX
Emerging Markets 5Y 160.22 1.33 -2.75 -9.05 187.46 156.34
Nth Amer High Yld 5Y 326.05 4.83 -4.01 -4.73 382.60 316.75
Nth Amer Inv Grade 5Y 49.88 0.67 -0.66 -1.81 61.08 48.00
Websites: markit.com, ftse.com. All indices shown are unhedged. Currencies are shown in brackets after the index names.

COMMODITIES www.ft.com/commodities

Energy Price* Change
Crude Oil† Oct 75.03 0.51
Brent Crude Oil‡ 78.48 0.90
RBOB Gasoline† Oct 2.08 0.01
Natural Gas† Oct 2.06 -0.04
Base Metals (♠ LME 3 Months)
Aluminium 2472.50 -11.50
Aluminium Alloy 2400.00 800.00
Copper 9250.00 11.50
Lead 2053.50 -17.00
Nickel 17015.00 20.00
Tin 32400.00 -20.00
Zinc 2888.50 16.00
Precious Metals (PM London Fix)
Gold 2505.25 -3.30
Silver (US cents) 2943.50 -46.50
Platinum 943.00 -16.00
Palladium 960.00 -6.00
Bulk Commodities
Iron Ore 100.95 -0.55
Baltic Dry Index 1827.00 72.00
Richards Bay ICE Futures 114.50 -0.75

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 367.00 1.75
Wheat♦ Sep 508.50 -5.75
Soybeans♦ Sep 970.75 12.25
Soybeans Meal♦ Sep 313.50 2.70
Cocoa (ICE Liffe)X Sep 5650.00 -17.00
Cocoa (ICE US)♥ Sep 9515.00 -215.00
Coffee(Robusta)X Sep 5260.00 -56.00
Coffee (Arabica)♥ Sep 250.30 -10.15
White SugarX 552.50 7.80
Sugar 11♥ 19.51 -0.03
Cotton♥ Oct 68.90 -1.12
Orange Juice♥ Sep 480.10 11.55
Live Cattle♣ Oct 178.68 -0.73
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Oct 81.73 -0.35

% Chg % Chg
Aug 28 Month Year

S&P GSCI Spt 543.94 0.15 -7.29
DJ UBS Spot 96.66 5.77 -85.41
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 28 Aug 28 Prev return stock Market stocks
Can 4.25%' 26 106.16 1.458 1.452 0.00 5.25 72871.85 8
Fr 0.10%' 26 98.29 1.254 1.205 0.46 12.74 260407.09 18
Swe 0.12%' 26 129.73 1.360 1.360 0.05 33.86 204566.81 6
UK 0.125%' 26 98.93 0.817 0.807 0.14 13.45 550248.61 32

- - - - - - -
UK 2.00%' 35 249.24 0.649 0.637 0.33 9.08 550248.61 32
US 0.625%' 26 97.49 2.492 2.487 0.59 42.16 1684281.96 48
US 3.625%' 28 106.54 1.757 1.751 0.76 16.78 1684281.96 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 3.84 1.73 0.13
Austria 2.49 0.38 -1.22
Canada 2.96 0.85 -0.76
Denmark 2.09 -0.02 -1.62
Finland 2.54 0.43 -1.17
Germany 2.11 0.00 -1.60
Italy 1.51 -0.60 -2.20
Japan 0.51 -1.60 -3.21

Netherlands 2.32 0.21 -1.39
New Zealand 4.06 1.95 0.35
Norway 3.20 1.09 -0.52
Portugal 2.39 0.28 -1.33
Spain 2.66 0.55 -1.05
Sweden 0.64 -1.47 -3.08
Switzerland 0.48 -1.63 -3.23
United States 3.72 1.60 0.00

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

VOLATILITY INDICES
Aug 29 Day Chng Prev 52 wk high 52 wk low

VIX 15.43 -1.68 17.11 65.73 15.20
VXD 13.43 -2.07 15.50 36.90 3.74
VXN 20.28 -2.30 22.58 40.12 19.79
VDAX 14.07 -0.43 14.50 93.30 -
† CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility.
‡ Deutsche Borse. VDAX: DAX Index Options Volatility.

BONDS: BENCHMARK GOVERNMENT
Red Bid Bid Day chg Wk chg Month Year
Date Coupon Price Yield yield yield chg yld chg yld

Australia - - - - - - -
05/32 1.25 82.81 3.84 0.02 0.03 -0.39 -0.27
02/50 1.00 97.65 2.00 0.01 0.03 -0.21 0.07

Austria 02/29 0.50 91.66 2.49 -0.02 0.04 -0.17 -0.57
02/47 1.50 74.58 3.08 -0.03 0.07 -0.10 -0.25

Belgium 06/27 0.80 95.58 2.44 -0.02 0.03 -0.20 -0.55
06/47 1.60 72.99 3.30 -0.03 0.07 -0.12 -0.27

Canada 03/25 1.25 98.66 3.96 0.01 0.01 -0.24 -0.96
06/30 1.25 90.99 2.96 0.03 0.06 -0.27 -0.84
12/48 2.75 92.75 3.18 0.03 0.09 -0.20 -0.35

Denmark 11/29 0.50 92.22 2.09 -0.02 0.04 -0.18 -0.69
11/52 0.25 56.36 2.40 -0.03 0.06 -0.17 -0.44

Finland 09/24 0.00 99.83 4.07 0.07 0.17 0.33 0.52
09/29 0.50 90.44 2.54 -0.02 0.04 -0.17 -0.49

France 05/28 0.75 93.54 2.59 -0.02 0.04 -0.18 -0.38
05/48 2.00 77.26 3.41 -0.03 0.09 -0.10 -0.07

Germany 08/29 0.00 90.15 2.11 -0.02 0.05 -0.15 -0.42
08/50 0.00 53.00 2.48 -0.03 0.07 -0.11 -0.14

Greece - - - - - - -
01/28 3.75 104.16 2.46 -0.03 0.00 -0.22 -1.03

Ireland - - - - - - -
05/26 1.00 97.45 2.54 -0.02 -0.01 -0.25 -0.47
02/45 2.00 85.47 2.96 -0.03 0.05 -0.13 -0.49

Italy 02/25 0.35 98.77 3.32 -0.02 -0.01 -0.11 -0.37
05/30 0.40 93.92 1.51 0.00 0.01 -0.09 -0.20
03/48 3.45 90.13 4.11 -0.03 0.07 -0.10 -0.40

Japan 04/25 0.05 99.81 0.35 0.01 0.02 0.09 0.28
12/29 0.10 97.87 0.51 0.01 0.02 -0.13 0.16
12/49 0.40 69.10 1.95 -0.01 -0.03 -0.10 0.41

Netherlands 07/27 0.75 95.67 2.32 -0.02 0.01 -0.22 -0.55
01/47 2.75 100.74 2.70 -0.03 0.06 -0.13 -0.24

New Zealand 05/31 1.50 85.08 4.06 0.03 0.07 -0.12 -0.96
09/40 2.50 125.21 2.72 0.05 0.06 -0.04 -0.21

Norway 08/30 1.38 90.23 3.20 -0.01 0.02 -0.27 -0.75
Poland - - - - - - -

07/27 2.50 93.51 4.95 0.02 0.06 -0.23 -0.47
04/47 4.00 83.56 5.26 0.11 0.12 -0.22 -0.40

Portugal 04/27 4.13 104.35 2.39 -0.02 0.02 -0.23 -0.63
Spain - - - - - - -

10/29 0.60 90.16 2.66 -0.01 0.06 -0.16 -0.66
10/46 2.90 89.41 3.60 -0.01 0.09 -0.11 -0.43

Sweden 06/30 0.13 120.05 0.64 0.01 0.08 -0.03 -0.58
03/39 3.50 116.75 2.15 0.01 0.11 -0.03 -0.80

Switzerland 04/28 4.00 112.56 0.48 -0.02 0.02 -0.11 -0.52
06/29 0.00 97.70 0.48 -0.02 0.05 -0.08 -0.50

United Kingdom - - - - - - -
07/27 1.25 92.92 3.86 0.01 0.05 -0.11 -0.81
07/47 1.50 57.76 4.46 0.01 0.08 -0.15 -0.20

United States - - - - - - -
03/25 0.50 97.60 4.70 0.01 -0.02 -0.29 -0.53
02/30 1.50 89.14 3.72 0.01 0.04 -0.40 -0.63
02/50 0.25 65.61 1.98 0.00 0.02 -0.23 -0.05

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

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

Aug 29 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -

Tr 2.75pc '24 99.95 4.96 2.06 3.77 3.55 -1.20 100.00 98.00 35.81
Tr 2pc '25 97.68 4.34 -0.23 -0.46 -2.91 -13.72 97.70 94.28 40.34
Tr 0.125pc '26 95.08 3.72 0.00 0.27 -3.63 -21.35 95.19 89.68 35.68
Tr 1.25pc '27 92.91 3.86 0.00 0.26 -1.53 -16.09 93.33 88.12 41.41
Tr 4.125pc '29 100.89 3.92 0.26 0.51 -1.51 -14.04 101.76 80.53 21.73
Tr 1pc '32 81.64 3.87 0.52 1.04 -1.02 -12.05 83.29 75.31 36.33
Tr 4.25pc '36 101.42 4.09 0.25 0.74 -1.45 -9.71 106.09 94.63 32.01
Tr 4.5pc '42 101.13 4.41 0.46 0.92 -1.78 -5.77 106.98 92.93 28.65
Tr 3.75pc '52 87.81 4.52 0.44 0.89 -1.31 -2.59 95.61 79.70 25.37
Tr 4pc '60 91.23 4.50 0.67 1.12 -1.10 -0.66 101.27 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 29 chg % Return 1 month 1 year Yield
1 Up to 5 Years 83.36 0.00 2484.11 0.49 6.16 3.94
2 5 - 10 Years 148.40 -0.11 3283.37 0.59 8.10 3.88
3 10 - 15 Years 154.45 -0.19 3772.05 0.98 9.17 4.14
4 5 - 15 Years 148.71 -0.14 3402.39 0.73 8.54 4.00
5 Over 15 Years 197.42 -0.42 3621.40 1.40 7.25 4.45
7 All stocks 132.92 -0.17 3113.63 0.85 7.23 4.27

Day's Month Year's Total Return Return
Index Linked Aug 29 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 341.74 -0.05 0.12 4.83 2940.14 0.14 5.77
2 Over 5 years 517.71 -0.61 0.51 2.39 3989.58 0.51 3.11
3 5-15 years 466.02 -0.33 0.18 5.00 3834.55 0.18 6.09
4 Over 15 years 552.50 -0.81 0.73 0.72 4115.59 0.74 1.18
5 All stocks 499.91 -0.51 0.44 2.91 3934.70 0.45 3.68

Yield Indices Aug 29 Aug 28 Yr ago Aug 29 Aug 28 Yr ago
5 Yrs 3.81 3.80 4.49 20 Yrs 4.43 4.40 4.67
10 Yrs 4.02 4.00 4.47 45 Yrs 4.36 4.33 4.42
15 Yrs 4.28 4.26 4.61

inflation 0% inflation 5%
Real yield Aug 29 Dur yrs Previous Yr ago Aug 29 Dur yrs Previous Yr ago
Up to 5 yrs 0.33 3.38 0.31 1.27 0.20 3.38 0.18 0.92
Over 5 yrs 1.14 18.77 1.11 1.05 1.10 18.83 1.07 1.02
5-15 yrs 0.70 9.70 0.66 0.84 0.60 9.72 0.57 0.75
Over 15 yrs 1.25 24.52 1.22 1.10 1.24 24.54 1.20 1.09
All stocks 1.11 16.09 1.08 1.06 1.07 16.15 1.04 1.02
See FTSE website for more details www.ftse.com/products/indices/gilts
©2024 Tradeweb Markets LLC. All rights reserved. The Tradeweb FTSE
Gilt Closing Prices information contained herein is proprietary to
Tradeweb; may not be copied or re-distributed; is not warranted to be
accurate, complete or timely; and does not constitute investment advice.
Tradeweb is not responsible for any loss or damage that might result from the use of this information.

All data provided byMorningstar unless otherwise noted. All elements listed are indicative and believed accurate
at the time of publication. No offer is made by Morningstar, its suppliers, or the FT. Neither the FT, nor
Morningstar’s suppliers, warrant or guarantee that the information is reliable or complete. Neither the FT nor
Morningstar’s suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
use of the listed information. For all queries e-mail ft.reader.enquiries@morningstar.com

Data provided by Morningstar | www.morningstar.co.uk
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7.40 4.32 37967.02
7.32 4.44 26000.16
6.37 5.95 12.38
5.48 2.80 2657.85
9.04 3.49 3886.54
6.40 2.50 1302.21
6.23 2.50 1931.87
7.79 3.83 173602.94

3.81 1058.42
8.19 3.48 8723.03
4.95 14.88 10689.17
5.81 5.37 19902.06
6.33 10.80 198966.77
5.99 6.03 6848.55
8.91 3.50 2934.65
1.31 15.20 15114.17
2.68 17.04 20380.66
8.87 10.59 14771.72
- -170.40 17380.62
4.94 3.90 30450.24
5.48 9.48 25744.34
1.58 19.22 29238.69
4.74 9.98 2702.19
8.00 9.23 15690.78
3.06 18.38 11618.58
7.03 -75.90 1491.21
2.74 16.67 33522.86
- 9.70 2743
- 207.93 6289.98
7.41 4.24 51429.81
7.29 5.07 48761.44
1.88 22.21 249681.41
- -1.19 11.58
7.77 6.52 2090.28
6.99 7.04 19050.83
7.84 6.92 34483.03
2.88 4.37 27645.72
2.57 6.85 8805.5
2.75 10.04 20430.06
- -3.04 60.58
3.84 8.02 35293.94
7.53 8.81 16543.84
- 56.50 3530.35

2.87 20.98 78984.37
6.26 7.42 32070.41
6.66 4.47 16648.7
7.44 6.31 14185.4
8.55 3.47 29102.19
4.84 8.11 3857.8
6.80 6.80 21147.59
6.58 6.84 121162.4
5.76 10.26 22961.22
3.57 24.51 38440.98
4.86 21.54 22155.08
- 20.62 14740.15
6.68 8.71 28376.46
0.65 28.00 452457.83

0.27 116.81 113613.78
1.21 17.72 148855.91
1.58 60.50 78026.73
0.68 19.75 102598.93
2.06 28.76 95712.06
2.63 29.55 75312.16
1.48 36.50 60386.9
3.26 8.04 49438.36
0.31 28.23 245383.04
1.45 10.35 86669.68
0.73 43.05 51470.39
1.07 33.44 194632.7

- -42.61 21209.41

6.17 14.95 76950.69
6.40 12.45 53814.31
4.81 10.22 43157.75
6.39 8.14 75373.76
2.72 6.59 66789.3

3.78 647.92 22753.82
3.54 11.99 27735.98
2.71 18.05 46227.84
0.87 8.57 23719.37

2.45 21.36 48636.5
1.67 16.08 21824.47
1.97 30.44 29235.74
0.70 40.34 101801.82
3.16 5.35 14138.41
1.04 27.40 110823.51
4.30 7.00 57490.38
4.90 14.58 57970.22
2.82 16.47 74838.03
0.43 46.24 117952.84
2.33 13.50 86319.71
- - -
2.11 17.47 34492.06
- - -
2.71 12.16 128354.27
3.30 11.17 52344.68
1.79 30.41 39871.14
3.23 10.46 98344.89
4.76 3.80 11299.39
2.59 13.15 18208.68
4.87 6.22 22342.54
2.94 6.26 20098.48
1.70 28.71 37934.78
1.55 24.86 88722.37
0.54 -46.73 82354.51
0.61 17.81 120237.12
2.82 13.21 86120.05
4.06 49.23 47623.62
2.26 15.48 74094.22
2.54 7.69 295561.81

7.34 8.46 31794.33
4.84 7.92 75714.34
7.42 19.22 16937.41

4.34 7.51 39700.66

2.78 20.66 92415.92
4.31 10.38 56280.96
4.69 190.57 60597.99
3.92 15.11 56893.9

4.90 8.86 78128.2
6.25 14.85 10556.74
5.58 8.80 49752.66
3.50 63.20 38255.43
5.26 9.14 39857.06

4.43 12.80 27444.36
3.57 41.47 9835.4
0.24 12.67 36192.17

2.11 5.61 15310.85
- 20.20 10713.85
0.73 -24.54 92665.77
2.01 24.74 331356.06

5.83 6.29 60689.01
3.94 6.29 77299.85
7.33 8.48 43706.72
4.37 12.94 89760.38
1.99 27.43 169720.03
7.30 4.55 16752.17
7.41 -25.31 25610.82

1.84 21.20 84607.96
3.32 21.82 235056.92
4.82 12.67 43552.75
4.05 16.58 32629.94
2.19 2.90 90498.97
4.75 18.92 84979.65

3.96 25.13 30003.09
2.04 22.88 16736.06
2.99 16.55 80209.8
8.36 20.91 62921.22
1.35 27.03 765871.15

5.78 8.75 28194.82

1.75 28.19 106521.32
-0.31 3611.19

3.24 21.69 281035.16
3.25 23.59 262931.03

52.64 - 1496.93
9.28 1.38 396.69
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Fund Bid Offer D+/- Yield

Algebris Investments (IRL)
Regulated
Algebris Financial Credit I EUR € 206.41 - 0.15 0.00

Algebris Financial Credit R EUR € 175.83 - 0.13 0.00

Algebris Financial Credit Rd EUR € 96.63 - 0.07 6.08

Algebris Financial Income I EUR € 230.21 - 0.10 -

Algebris Financial Income R EUR € 206.25 - 0.08 -

Algebris Financial Income Rd EUR € 115.55 - 0.05 -

Algebris Financial Equity B EUR € 237.12 - -0.29 0.00

Algebris Financial Equity R EUR € 196.01 - -0.24 0.00

Algebris IG Financial Credit I EUR € 111.83 - 0.09 0.00

Algebris IG Financial Credit R EUR € 109.16 - 0.09 0.00

Algebris Global Credit Opportunities I EUR € 146.79 - 0.29 -

Algebris Global Credit Opportunities R EUR € 142.30 - 0.27 -

Algebris Global Credit Opportunities Rd EUR € 115.81 - 0.22 -

Algebris Core Italy I EUR € 157.01 - 0.02 0.00

Algebris Core Italy R EUR € 147.12 - 0.01 0.00

Algebris Sust. World B € 127.84 - 0.00 0.00

Algebris Sust. World R € 124.80 - 0.00 0.00

The Antares European Fund Limited
Other International

AEF Ltd Usd $ 541.01 - -13.82 0.00

AEF Ltd Eur € 498.45 - 0.25 0.00

Artemis Fund Managers Ltd (1200)F (UK)
57 St. James's Street, London SW1A 1LD 0800 092 2051
Authorised Inv Funds
Artemis Corporate Bond I Acc 2895.96 - 14.31 3.20

Artemis European Select I Acc 109.43 - -0.11 5.07

Artemis Global Income I Inc 567.83 - 1.17 2.62

Artemis Global Select I Acc 155.28 - 0.90 1.66

Artemis High Income I Q Inc 197.62 - -0.07 -

Artemis Income I Inc 452.04 - -0.33 2.44

Artemis Monthly Dist I Inc 133.83 - 0.54 3.05

Artemis Positive Future Fund 188.56 - -0.27 0.55

Artemis Short-Dn Strat Bond 119.79 - -0.01 4.63

Artemis SmartGARP Eur Eq I Acc 73.37 - 0.06 5.78

Artemis SmartGARP GloEmr Eq I Acc 289.62 - 1.45 3.46

Artemis SmartGARP Glo Eq I Acc 77.63 - 0.17 4.36

Artemis SmartGARP UK Eq I Acc 64.23 - -0.02 0.00

Artemis Strategic Assets I Acc 100.91 - -0.18 1.58

Artemis Strategic Bond I Q Acc 114.09 - -0.09 4.52

Artemis UK Select Fund Class I Acc 1020.46 - 6.45 2.13

Artemis UK Smaller Cos I Acc 2504.85 - -2.91 2.05

Artemis UK Special Sits I Acc 948.00 - 11.08 2.03

Artemis US Extended Alpha I Acc 431.82 - -2.65 0.00

Artemis US Select I Acc 394.42 - -2.21 0.00

Artemis US Smlr Cos I Acc 363.58 - -2.29 0.00

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Blended Debt Fund $ 58.63 - -0.08 4.50

Emerging Markets Equity ESG Fund $ 155.38 - -0.90 0.00

Emerging Markets Equity Fund $ 139.38 - -0.86 0.00

Emerging Markets Active Equity Fund $ 129.84 - -1.09 0.00

Emerging Markets Corporate Debt Fund $ 62.31 - 0.02 4.25

Emerging Markets Debt Fund $ 64.98 - 0.03 4.81

Emerging Markets Frontier Equity Fund $ 231.95 - -1.35 1.50

Emerging Markets Local Currency Bond Fund $ 64.33 - -0.08 4.89

Emerging Markets Sovereign Debt Fund $ 87.21 - -0.99 0.00

Atlantas Sicav (LUX)
Regulated
American Dynamic $ 8314.84 - 90.68 0.00

American One $ 8872.98 - 28.13 -

Bond Global € 1614.50 - -1.75 -

Eurocroissance € 1439.59 - 9.32 0.00

Far East $ 992.36 - 10.48 0.00

Fund Bid Offer D+/- Yield

Blue Whale Investment Funds ICAV (IRE)
www.bluewhale.co.uk, info@bluewhale.co.uk

FCA Recognised - Ireland UCITS

Blue Whale Growth USD T $ 13.44 - -0.15 -

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 € 1.2509 - 0.0014 2.50

High Income £ 0.6668 - 0.0003 3.77

Sterling Bond £ 1.2978 - 0.0005 2.06

Brooks Macdonald International Multi Strategy Fund Limited

Balanced Strategy A £ 1.0131 - 0.0010 1.32

Balanced Strategy £ 1.0133 - 0.0011 0.85

Cautious Balanced Strategy A £ 0.9486 - 0.0007 1.87

Growth Strategy A £ 1.0504 - 0.0010 -

High Growth Strategy A £ 1.0602 - 0.0012 -

Cautious Balanced Strategy £ 1.3283 - 0.0009 0.00

Growth Strategy £ 2.2000 - 0.0020 0.00

High Growth Strategy £ 3.1121 - 0.0035 0.00

US$ Growth Strategy $ 2.1055 - -0.0050 0.00
Dealing Daily. Initial Charge Nil for A classes and up to 2% for other classes

Brown Advisory Funds plc (IRL)
http://www.brownadvisory.com Tel: 020 3301 8130
FCA Recognised
Global Leaders Fund USD C $ 28.10 - -0.13 0.00

Global Leaders Sustainable Fund USD C $ 16.81 - -0.08 0.00

Global Sustainable Total Return Bond GBP B £ 9.72 - 0.00 2.60

Global Sustainable Total Return Bond USD B $ 10.33 - -0.01 0.00

US Equity Growth Fund USD B $ 64.75 - -0.58 -

US Flexible Equity Fund USD B $ 33.95 - -0.19 -

US Mid-Cap Growth Fund USD C $ 21.13 - -0.10 -

US Small Cap Blend Fund USD B $ 25.72 - -0.16 0.00

US Smaller Companies Fund USD B $ 39.22 - -0.40 0.00

US Sustainable Growth Fund USD C $ 33.73 - -0.31 -

US Sustainable Value Fund USD C Acc $ 13.76 - -0.08 0.00

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

CG Portfolio Fund Plc

Absolute Return Cls M Inc £ 137.42 138.04 -0.06 2.09

Capital Gearing Portfolio GBP P £ 37657.04 37864.67 -17.97 1.70

Capital Gearing Portfolio GBP V £ 183.12 184.13 -0.09 1.71

Dollar Fund Cls D Inc £ 158.06 158.53 0.17 1.84

Dollar Hedged GBP Inc £ 95.53 95.82 -0.04 1.75

Real Return Cls A Inc £ 187.77 188.33 0.17 2.35

UK Index-Linked Bond G Inc £ 104.80 104.95 -0.03 -

Candriam Investors Group (LUX)
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 221.59 - 0.27 0.00

Candriam Bds Euro High Yield Cap € 1344.68 - 0.49 0.00

Candriam Bonds Glb Hi Yield -C-Cap € 271.04 - 0.00 0.00

Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 158.86 - -0.02 0.00

Candriam Bonds Total Return - C - Cap € 139.30 - 0.04 0.00

Candriam Diversified Futures-I-Cap * € 13448.94 - -40.16 0.00

Candriam Eqts L Australia Cap A$ 2128.25 - -10.24 0.00

Candriam Eqts L Emerging Mkts Cap € 934.33 - -2.56 0.00

Candriam Equities L Biotecth-C-Cap $ 945.71 - -4.82 0.00

Candriam Equities L Europe Innov-R-Cap € 278.60 - 1.71 0.00

Candriam Index Arbitrage-C - Cap € 1497.30 - 0.52 0.00

Candriam Long Short Credit-R - Cap € 113.63 - 0.02 0.00

Candriam Risk Arbitrage - C - Cap € 2601.19 - 2.14 0.00

Candriam Sust Bond Emerg Mkts-I-DIST $ 820.41 - -0.70 8.29

Candriam Sust Bond Euro Corp-R-Cap € 105.96 - 0.09 0.00

Candriam Sust Bond GlobalHighYield-I-Cap € 1193.57 - 0.00 0.00

Candriam Sust Eq Cirl Econ-R-Cap $ 147.10 - -0.60 0.00

Candriam Sust Eq Climt Action- I - Cap $ 1683.99 - -7.27 0.00

Candriam Sust Eq Emerging Mkts-C-Cap € 118.49 - -0.14 0.00

Candriam Sust Eq EMU-C-Cap € 188.31 - 0.89 0.00

Candriam Sust Eq Eurp S&M Caps-I-Cap € 2450.46 - 6.24 0.00

Candriam Sust Eq World -C-Cap € 36.55 - -0.08 0.00

NYLIM GF US HighYieldCorp Bond-R-Cap $ 157.32 - -0.05 0.00

Fund Bid Offer D+/- Yield

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2100.91 - 0.70 0.00

Candriam Bonds Credit Opportunities € 210.68 - 0.06 0.00

Candriam Bonds Emerg Mkt -C-Cap $ 2750.26 - 0.99 0.00

Candriam Equities L Eurp Opt Qlit-I-Cap € 221.98 - 1.03 0.00

Candriam Equities L Global Demg-R-Cap € 313.85 - -0.13 0.00

Candriam Equities L Onco impt-I-Cap $ 3123.76 - 2.70 0.00

Candriam Equities L Robt& InnvTech-I-Cap $ 4457.71 - -43.27 0.00

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

VT Cantab Moderate A GBP Acc £ 1.16 - 0.00 1.75

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

Chartered Asset Management Pte Ltd
Other International Funds

CAM-GTF VCC $ 332764.04 332764.04 3334.26 -

CAM GTi VCC $ 780.49 - -32.39 -

RAIC VCC $ 1.64 1.64 0.03 2.06

Dodge & Cox Worldwide Funds (IRL)
48-49 Pall Mall, London SW1Y 5JG.
www.dodgeandcox.com +44 (0)203 642 3370
FCA Recognised

Dodge & Cox Worldwide Funds - Global Bond Fund

EUR Accumulating Class € 17.54 - 0.08 -

EUR Accumulating Class (H) € 11.69 - -0.03 0.00

EUR Distributing Class € 11.85 - 0.05 -

EUR Distributing Class (H) € 7.85 - -0.02 -

GBP Distributing Class £ 12.27 - 0.05 -

GBP Distributing Class (H) £ 8.55 - -0.02 -

USD Accumulating Class $ 14.06 - -0.03 -

Dodge & Cox Worldwide Funds -Global Stock Fund

USD Accumulating Share Class $ 37.21 - -0.18 -

GBP Accumulating Share Class £ 46.42 - 0.05 0.00

GBP Distributing Share class £ 30.51 - 0.03 -

EUR Accumulating Share Class € 50.29 - 0.08 -

GBP Distributing Class (H) £ 16.52 - -0.08 -

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

USD Accumulating Share Class $ 49.08 - -0.03 0.00

GBP Accumulating Share Class £ 57.90 - 0.29 0.00

GBP Distributing Share Class £ 34.23 - 0.17 -

EUR Accumulating Share Class € 57.27 - 0.33 0.00

GBP Distributing Class (H) £ 18.98 - -0.01 -

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

Other International Funds

Vietnam Equity (UCITS) Fund A USD $ 33.12 - 0.00 0.00

EdenTree Investment Management Ltd (UK)
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree Short Dated Bond Cls B 96.14 - -0.02 3.10

Euronova Asset Management UK LLP (CYM)
Regulated
Smaller Cos Cls One Shares € 55.66 - -0.02 0.00

Smaller Cos Cls Two Shares € 35.86 - 0.62 0.00

Smaller Cos Cls Three Shares € 17.90 - 0.31 0.00

Smaller Cos Cls Four Shares € 23.59 - 0.41 0.00

FIL Investment Services (UK) Limited (1200)F (UK)
Beech Gate, Millfield Lane, Lower Kingswood, Tadworth, KT20 6RP
Callfree: Private Clients 0800 414161
Broker Dealings: 0800 414 181

OEIC Funds

Index Sterling Corporate Bond Fund P-ACC-GBP £ 0.90 - 0.00 4.03

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

American Fund W-ACC-GBP £ 69.01 - 0.31 0.00

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

Fund Bid Offer D+/- Yield

Emerging Mkts NAV £ 7.21 - -0.16 2.02

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

Sustainable Global Equity Fund W-ACC-GBP £ 37.10 - 0.15 0.38

Japan Fund W-ACC-GBP £ 6.83 - 0.03 1.09

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

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

Special Situations Fund W-ACC-GBP £ 52.61 - -0.22 2.89

Short Dated Corporate Bond Fund W-ACC-GBP £ 11.59 - 0.01 4.35

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

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

UK Select Fund W-ACC-GBP £ 4.20 - -0.02 2.24

Global Enhanced Income W-ACC-GBP £ 2.79 - 0.01 4.19

Index UK Gilt Fund P-ACC-GBP £ 0.76 - 0.00 3.39

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

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

Findlay Park Funds Plc (IRL)
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American EUR Unhedged Class € 202.32 - -0.34 -

American Fund USD Class $ 225.24 - -1.12 -

American Fund GBP Hedged £ 109.05 - -0.54 0.06

American Fund GBP Unhedged £ 170.43 - -0.58 -

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

FCA Recognised - Luxembourg UCITS

Foord International Fund | R $ 49.24 - -0.14 0.00

Foord Global Equity Fund (Lux) | R $ 18.30 - -0.15 0.00

Regulated

Foord Global Equity Fund (Sing) | B $ 21.94 - -0.18 0.00

Foord International Trust (Gsy) $ 48.01 - -0.13 0.00

Fundsmith LLP (1200)F (UK)
PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815
www.fundsmith.co.uk, enquiries@fundsmith.co.uk
Authorised Inv Funds
Fundsmith Equity T Acc 694.44 - 1.55 0.30

Fundsmith Equity T Inc 630.44 - 1.41 -

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

LAPIS GBL MED DEV 25.YLD-Na-D £ 91.56 - 0.31 -

LAPIS GBL TOP 50 DIV.YLD-Na-D £ 121.58 - 0.80 -

Guinness Global Investors
Guinness Global Equity Income Y GBP Dist £ 21.65 - 0.05 1.91

Guinness Global Innovators Y GBP Acc £ 36.43 - -0.14 0.00

Guinness Sustainable Global Equity Y GBP Acc £ 12.61 - -0.02 -

HPB Assurance Ltd
Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490

International Insurances

Holiday Property Bond Ser 1 £ 0.50 - 0.00 0.00

Holiday Property Bond Ser 2 £ 0.64 - 0.00 0.00

Janus Henderson Investors (UK)
PO Box 9023, Chelmsford, CM99 2WB Enquiries: 0800 832 832
www.janushenderson.com
Authorised Inv Funds
Janus Henderson Asia Pacific Capital Growth Fund A Acc 1184.00 - -2.00 -

Janus Henderson Asian Dividend Income Unit Trust Inc 75.34 - 0.30 5.11

Janus Henderson Cautious Managed Fund A Acc 314.60 - 0.10 3.72

Janus Henderson Cautious Managed Fund A Inc 146.30 - 0.10 3.81

Janus Henderson China Opportunities Fund A Acc 887.60 - -1.00 0.82

Janus Henderson Emerging Markets Opportunities Fund A Acc 202.00 - -1.00 0.08

Janus Henderson Mid & Large Cap Fund 336.20 - 1.50 0.66

Janus Henderson European Selected Opportunities Fund A Acc 2629.00 - 12.00 0.75

Janus Henderson Fixed Interest Monthly Income Fund Inc 17.80 - -0.02 4.49

Fund Bid Offer D+/- Yield

Janus Henderson Global Equity Fund Acc 5129.00 - -26.00 0.00

Janus Henderson Global Equity Income Fund A Inc 69.54 - 0.21 3.15

Janus Henderson Global Sustainable Equity Fund A Inc 578.90 - -1.50 0.00

Janus Henderson Global Technology Leaders Fund A Acc 4299.00 - -44.00 -

Janus Henderson Instl UK Index Opportunities A Acc £ 1.32 - 0.00 2.77

Janus Henderson Multi-Asset Absolute Return Fund A Acc 175.40 - 0.10 1.34

Janus Henderson Multi-Manager Active Fund A Acc 284.40 - 0.80 -

Janus Henderson Multi-Manager Distribution Fund A Inc 128.50 - 0.00 3.32

Janus Henderson Multi-Manager Diversified Fund A Acc 93.93 - -0.01 3.89

Janus Henderson Multi-Manager Global Select Fund Acc 362.50 - -0.30 -

Janus Henderson Multi-Manager Income & Growth Fund A Acc 205.00 - 0.00 3.38

Janus Henderson Multi-Manager Income & Growth Fund A Inc 150.90 - -0.10 3.45

Janus Henderson Multi-Manager Managed Fund A Acc 346.50 - 0.90 1.37

Janus Henderson Multi-Manager Managed Fund A Inc 329.00 - 0.70 1.51

Janus Henderson Sterling Bond Unit Trust Acc 218.00 - -0.30 3.46

Janus Henderson Sterling Bond Unit Trust Inc 56.71 - -0.07 3.53

Janus Henderson Strategic Bond Fund A Inc 101.30 - -0.10 -

Janus Henderson Absolute Return Fund A Acc 186.30 - 0.10 2.24

Janus Henderson UK Alpha Fund A Acc 162.50 - 0.60 1.35

Janus Henderson UK Equity Income & Growth Fund A Inc 548.90 - 3.10 -

Janus Henderson US Growth Fund A Acc 2365.00 - -13.00 0.00

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

Volare Offshore Strategy Fund Limited

Bridge Fund £ 2.3591 - -0.0012 2.35

Global Equity Fund £ 3.8085 - -0.0075 1.29

Global Fixed Interest Fund £ 0.7720 - -0.0003 4.62

Income Fund £ 0.6833 - -0.0001 2.96

Sterling Fixed Interest Fund £ 0.6959 - -0.0006 4.70

UK Equity Fund £ 1.9142 - 0.0063 3.40

M& G Securities (1200)F (UK)
PO Box 9038, Chelmsford, CM99 2XF
www.mandg.co.uk/charities Enq./Dealing: 0800 917 4472
Authorised Inv Funds
M&G Charibond Charities Fixed Interest Fund (Charibond) Inc £ 1.10 - 0.00 3.88

M&G Charibond Charities Fixed Interest Fund (Charibond) Acc £ 41.98 - -0.05 3.51

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

M&G Charity Multi Asset Fund Acc £ 121.32 - 0.14 3.66

MMIP Investment Management Limited (GSY)
Regulated

Multi-Manager Investment Programmes PCC Limited

UK Equity Fd Cl A Series 01 £ 3080.40 3080.41 -231.75 -

Diversified Absolute Rtn Fd USD Cl AF2 $ 1688.02 - 45.93 -

Diversified Absolute Return Stlg Cell AF2 £ 1579.00 - -1.96 -

Global Equity Fund A Lead Series £ 1747.16 1747.16 -5.31 -

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

McInroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867
Authorised Inv Funds
Balanced Fund Personal Class Units 6182.70 - 3.80 1.40

Income Fund Personal Class Units 3010.30 - 5.90 2.40

Emerging Markets Fund Personal Class Units 2055.90 - 6.80 1.48

Smaller Companies Fund Personal Class Units 6381.90 - -1.20 1.30

Milltrust International Managed Investments ICAV (IRL)
mimi@milltrust.com, +44(0)20 8123 8316 www.milltrust.com
Regulated
Milltrust Global Emerging Markets Fund - Class A $ 88.78 - -0.53 0.00

Milltrust International Managed Investments SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated
Milltrust Alaska Brazil Fund SP A $ 86.45 - -1.04 0.00

Milltrust Laurium Africa Fund SP A $ 110.81 - -1.42 0.00

Milltrust Marcellus India Fund SP $ 165.33 - 0.24 0.00

Milltrust Singular ASEAN Fund SP Founders $ 150.79 - -0.81 0.00

Milltrust SPARX Korea Equity Fund SP A $ 134.41 - 0.24 0.00

Milltrust Xingtai China Fund SP A $ 71.99 - -0.99 0.00

The Climate Impact Asia Fund SP A $ 67.67 - -0.92 0.00

Ministry of Justice Common Investment Funds (UK)

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 2148.00 - 8.00 2.29
Distribution Units

Fund Bid Offer D+/- Yield

Mirabaud Asset Management (LUX)
www.mirabaud.com, marketing@mirabaud-am.com
Please find more details on our website: www.mirabaud-am.com
Regulated
Mir. - Glb Strat. Bd I USD $ 129.25 - -0.01 0.00

Mir. - DiscEur D Cap GBP £ 193.37 - -0.15 0.00

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.34 - -0.27 0.77

Oasis Crescent Global Income Fund USD A (Dist) $ 10.25 - -0.03 -

Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.36 - -0.06 1.50

Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 15.01 - -0.08 1.05

Oasis Crescent Global Property Equity Fund USD A (Dist) $ 9.67 - -0.03 -

Oasis Crescent Global Short Term Income Fund USD A (Dist) $ 0.95 - 0.00 -

Oasis Crescent Variable Fund GBP A (Dist) £ 10.32 - -0.04 0.70

Omnia Fund Ltd
Other International Funds

Estimated NAV $ 1183.07 - 24.07 0.00

Platinum Capital Management Ltd
Other International Funds

Platinum All Star Fund - A $ 166.21 - - -

Platinum Global Growth UCITS Fund $ 10.20 - 0.02 0.00

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

Platinum Global Dividend UCITS Fund $ 49.35 - 0.07 0.00

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated
Monument Growth 27/08/2024 £ 575.55 581.33 1.35 0.86

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 174.51 - 0.50 -

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 518.46 - -2.04 0.27

Global Total Fd PCG B 510.93 - -2.01 0.07

Global Total Fd PCG INT 499.73 - -1.98 0.00

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 416.55 - 0.21 0.00

PCG C 403.74 - 0.21 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 257.84 257.84 -0.53 -

RAM Systematic European Eq € 618.90 618.90 0.81 -

RAM Systematic Funds Global Sustainable Income Eq $ 186.18 186.18 -0.35 0.00

RAM Systematic Long/Short European Eq € 172.18 172.18 0.54 -

Fund Bid Offer D+/- Yield

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

Authorised Corporate Director - Waystone Management (UK) Limited

WS Ruffer Diversified Rtrn C Acc 102.06 - 0.05 1.14

WS Ruffer Diversified Rtrn C Inc 99.02 - 0.05 1.15

WS Ruffer Equity & General C Acc 638.13 - 3.52 1.21

WS Ruffer Equity & General C Inc 568.77 - 3.13 1.23

WS Ruffer Gold C Acc 334.90 - -4.66 0.31

WS Ruffer Gold C Inc 201.83 - -2.82 0.33

WS Ruffer Total Return C Acc 545.55 - -1.95 1.96

WS Ruffer Total Return C Inc 329.09 - -1.18 1.99

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 144.77 - -0.14 -

Rubrics Global Credit UCITS Fund $ 18.08 - 0.00 -

Rubrics Global Fixed Income UCITS Fund $ 180.01 - 0.00 0.00

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 275.77 - -1.26 -

SF Global Best Ideas Eq D GBP INC £ 316.61 - -0.96 -

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

Other International Funds

Superfund Green Gold $ 1044.49 - -9.38 -

Superfund Green Silver $ 859.70 - -24.45 -

Regulated

Superfund Green US$ $ 653.79 - -2.01 0.00

Superfund Black Blockchain EUR € 17.62 - -0.59 0.00

Superfund Gold Silver & Mining EUR € 11.74 - -0.02 -

Toscafund Asset Management LLP
www.toscafund.com
Tosca Mid Cap GBP £ 117.80 - -0.64 0.00

Tosca Opportunity B USD $ 252.81 - -15.03 0.00

Pegasus Fund Ltd A-1 GBP £ 27.03 - -0.23 0.00

Troy Asset Mgt (1200) (UK)
3rd Floor, Central Square, 29 Wellington Street, Leeds LS1 4DL
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited

Trojan Investment Funds

Trojan Ethical Global Inc O Acc 110.90 - 0.15 2.41

Trojan Ethical Global Inc O Inc 103.31 - 0.14 2.44

Trojan Ethical O Acc 138.01 - 0.19 1.22

Trojan Ethical O Inc 135.88 - 0.18 1.43

Trojan Ethical Income O Acc 155.96 - 0.77 -

Trojan Ethical Income O Inc 123.81 - 0.60 2.64

Trojan Fund O Acc 407.59 - 0.74 1.01

Trojan Fund O Inc 325.62 - 0.59 1.02

Trojan Global Equity O Acc 598.69 - -0.25 0.21

Trojan Global Equity O Inc 492.85 - -0.20 0.21

Trojan Global Income O Acc 165.49 - 0.41 2.91

Trojan Global Income O Inc 130.90 - 0.33 2.96

Trojan Income O Acc 377.25 - 1.71 2.84

Trojan Income O Inc 175.94 - 0.79 2.91

Data Provided by

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

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

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

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

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

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

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

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

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

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

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

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

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

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

The symbols are as follows:✠ 0001 to 1100

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

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

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

Thisweek’snew film
releases reviewedby
StephanieBunbury
and JonathanRomney

T here is a gap in the grille
surrounding B-wing in
Sing Sing, the notorious
maximum-security prison
that is the setting for Greg

Kwedar’s gripping inside story of the
same name. The opening allows aman
to reach out and shake hands with the
outside air. New inmate Divine Eye, a
notably hard case even here, can’t see
the point of it, sowhen long-serving lag
DivineGtakeshimthere foraquiet talk,
he suspects he is being lured into a trap.
Youmight expect that kind of paranoia
from the exercise yard’s prime bully.
What you might not expect is that he
alsoquotesKingLear.
John Whitfield, aka Divine G, just
wants to talk about theatre. A founding
member of a troupe formed under the
real-life Rehabilitation Through the
Arts programme, he is brought to
breathing, thinking, feeling life by
ColmanDomingo.G’s best friend is Car-
ibbean drug dealer Mike-Mike (Sean
SanJosé)andtherestof thegroupareall
playedbyRTAalumni.ClarenceMaclin,
the real Divine Eye, plays his own
former self: posturing and vicious but
oddly vulnerable.His great fear, he tells
G, is that he will never be anything but
agangster.
Mixing real actors and amateurs can
be messy, but thanks to a script by
Kwedar and Clint Bentley that plays to
everyone’s strengths, it works seam-
lessly here. So do the periodic sideways
moves into documentary, with charac-
ters telling their own stories to camera.
Arguably, the tension and tediumof life
in incarceration are underplayed— but
anyonewho has seen their fair share of
prison dramas brings that awareness
with them.Theupside is the rich lodeof
priceless moments and anecdotes that
nooutsidercoulddevise.

Framing those stories is the familiar
business of putting on a stage show:
arguingoverwhat toperform,audition-
ing, rehearsing, nerves before the cur-
tain goes up. The new production,
Breakin’ theMummy’s Code, is written to
orderby their shipped-indirectorBrent
Buell (PaulRaci, buzzingwithenergyas
a small man strikingly at ease among
felons).Theclipsof thereal thingwesee
during theend titles,which includeeve-
rything from an unravelling Egyptian

mummy to FreddyKrueger, look terri-
ble, butmaking great art isn’t the prior-
ity. As one tattooed hardman says: he’s
beenactingallhis life; thepoint is to find
newroles.
Very gradually, G andDivine Eye dis-
cover a common spirit, mutual loyalty,
even a softness between them. Mean-
while, director Kwedar devises a fluid
visual language to express that pliancy,
using sidelong angles and every oppor-
tunity to open up a larger space to enli-
ventheprisongrey. Intermittent tidesof
music bulk up this emotional content.
Mostly, however, we look at the men’s
faces. It is their story, after all, even if it
is rendered as fiction, with a lot of
rough smoothed in that process. At the
very least, Sing Sing allows silenced
voices tobeheard.SB
InUKcinemas now

Averitable cascade of betrayals, daring
escapes, sword fights and intricately
plotteddeceptions,TheCount ofMonte
Cristo is anold-fashioned swashbuckler
stretched beyond conventional limits.
At three hours, it sets out to buckle far
toomany swashes for its own good. But
directorsAlexandre de la Patellière and
Matthieu Delaporte do have a lot of
story to tell. And Alexandre Dumas’s
doorstep novel is a stew of genres: what
begins as an adventure brightens into
romance before darkening into a
revenger’s tragedy. All post-Napoleonic
life ishere.
The year is 1815. Heroic sailor
EdmondDantès dives into a stormy sea
to rescue a mysterious woman who,
unknown to him, is carrying a letter
from the recently deposed emperor.
When this incriminating letter turns up
in his own belongings — the dirty work
of his vicious commanding officer,
working in cahootswith a corrupt pros-
ecutor and Danglars (Patrick Mille),
Dantès’s duplicitous friend — he is
arrested in the middle of his own wed-
dingandplungedintocaptivity.
Decades later, now in possession
of vast wealth and a new identity, Dan-
tès returns to France to find andpunish
the dastardly men who conspired
againsthim.
As the count, an indefatigable Pierre
Niney cuts a noble but increasingly
vampiric figure, swirling through his
overstuffed château in slow motion as
JérômeRebotier’sbroodingscore surges
fromanominous drone into the kind of
full orchestral thrash favoured in the
historical romances of yesteryear. The
camera zooms and swoops like a duel-
ling gentleman’s sword; brazenly exces-
sive CGI delivers the dankest dungeons,
most perilous mountain paths and
grandestpalaces imaginable.
Nothing here is remotely believable,
which is the pleasure of it. Sit back and
abandon yourself to the full weight of
Dumas’s 18 volumes of derring-do,
related not perfectly but with an infec-
tious energy.Et après le déluge,mes amis,
to thebar!SB
InUKcinemasnow

Filmmakers have often explored the
theme of children without adults, and
the idea of childhood as its own repub-
lic, lawless but precarious. Following a
briskly comic London treatment of the
topic,CharlotteRegan’sScrapper, here is
Swedish drama Paradise Is Burning,
about three sisters whose mother has
goneAwol.
Aged from seven to 16, they get by,
like Scrapper’s young heroine, with

developing relationship with Hanna,
the ambivalently magnetic Delbravo
shoots a look at the camera that is the
very essence of teenage check-me-out
defiance. If you’re still trying to fathom
this summer’s hip shibboleth “Brat”,
this film—and that glance—provide as
goodadefinitionasany.JR
InUKcinemasnow

Chinese dramaBlack Dog beginswith a
canine cascade — a stampede of strays
that comes hurtling across a stretch of
theGobiDesert.Theepisode introduces
Lang(EddiePeng),asilent lonerreturn-
ing to his hometown from prison. The
town is on the verge of demolition for
planned renewal— the time is 2008, on
the eve of the Beijing Olympics — and
what remains is an ashen husk of a
place,windblown,bleachedtoamineral
pallor and overrun by dogs, some sup-
posedlydangerous, others simply aban-
doned. They are clearly akin to Lang
himself, who comes to form a close,
mutually suspicious relationshipwith a
rangygreyhound.
Director GuanHu is one of the “Sixth
Generation” of Chinese filmmakers,
who startedout in the early 1990s.He is
a contemporary of the revered Jia
Zhangke,whoappearshereasa localbig
shot, and whose own films (including
Unknown Pleasures and A Touch of Sin)
havemappedhisnation’s social changes
over decades. Similarly, clued-up Sinol-
ogists would no doubt be able to read
Black Dog as a commentary on China’s
specific socio-economic condition in
2008andsince.
Butbeyondthosemeanings,BlackDog
registers as an existential fable about
isolation, redemption, the possibility
of making connections against the
odds. It is alsoacrime thriller andadaz-
zling piece of landscape cinema: Gao
Weizhe’s widescreen photography
brings ahauntedquality to city corners,
dilapidated interiors and swaths of
desert, with echoes of Sergio Leone’s
epicsweep.
This hallucinatory filmmight appear
to have bleakness as its keynote. But
there is undeniable tenderness at play,
evencomedy,not least in thedeveloping
love-hate relationship between Lang
and the dog. The latter is played by one
Xin, whose quizzical snout and ever-
mobile ears speak the volumes that the
taciturnhumanprefersnot to.JR
InUKcinemasnow

Real-life prisondramawith crowning glory

Above: Colman Domingo
in ‘Sing Sing’. Above right,
from left: Bastien
Bouillon, Anaïs
Demoustier and Pierre
Niney in ‘The Count of
Monte Cristo’

Sing Sing
Greg Kwedar
AAAAE

The Count of Monte Cristo
Alexandre de la Patellière &
Matthieu Delaporte
AAAAE

Paradise Is Burning
Mika Gustafson
AAAAE

Black Dog
Guan Hu
AAAAA

Left: Safira
Mossberg in
‘Paradise Is
Burning’. Below:
‘Black Dog’
features a
quizzical turn
fromXin the
greyhound

cannymethods for dodging the atten-
tions of social services; they also have
sly,well-rehearsedshopliftingroutines.
At the start of Mika Gustafson’s fea-
ture, the sisters are very much a unit
but, over one summer, they drift in dif-
ferent directions. Seven-year-old Steffi
(Safira Mossberg, with a formidable
glare) bonds with another young out-
cast. Middle sister Mira (Dilvin Asaad)
decides to play manager to a clueless
neighbour, a middle-aged man with
aspirations to karaoke glory. And the
oldest, Laura (Bianca Delbravo), finds

an unlikely older partner in crime —
Hanna (Ida Engvoll), a middle-class
woman who fancies dabbling in trans-
gression, making the teenager her
mentor in the art of invading other
people’shomes.
The sisters’ summer paradises are
tainted from the start by the reality of
their abandonment and the inadequacy
of theadultsaroundthem,whoarevari-
ously negligent, exploitative or simply
calamitous. The only people we feel we
can trust are the girls in the story’s pre-
dominantly femaleuniverse.
Gustafson charges her filmwith both
dreamlike languor and riotous energy.
Paradise Is Burning exudes joy, but also a
senseof imminentcollapse—anddecid-
edlynocuteness.Atonepoint inLaura’s

As one tattooed hard
man in ‘Sing Sing’ says:
he’s been acting all his
life; the point is to find
new roles
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has “been somewhat repaired” after
Pezeshkian’s victory. “The Islamic
republic needs public support more
than ever as oil revenue has declined,”
he says. “Previously, when Iran could
sell oil, public support was less critical.
Now, with an economy dependent on
tax collection, public support is crucial.
Iranian leadersmust listen to thepeople
morethanbefore.”
It is this reasoning that makes some
Iranians believe Khamenei is ready to
negotiate with the west on the nuclear
crisis, the assumption being that he
believes Iran needs sanctions relief to
alleviate itseconomicproblems.
Uppermost in his mind is ensuring
political andsocial stabilityaheadof the
eventual succession process, commen-
tators say, and, if Raisi’s presidency
failed to revive the economy,Khamenei
iswillingtogambleonanotherroute.
“Before you even get to the answer to
the question of who is going to be his
successor, you have to also think under
what conditions will that succession
happen?” says Nasr. “In a condition
where the majority of the Iranians are
totally disaffected, Iran is on the war-
path with the United States, and its
domesticeconomyiscollapsing?”

O ne of the key challenges
facing the Islamic republic
is how to negotiate a new
nuclear agreement with
the US, European powers,

Russia and China, the signatories of the
2015 deal. The nuclear and political
scene has changed dramatically since
the atomic accord was finalised. Iran’s
nuclear advances have been massive;
Russia has invaded Ukraine with
TehransidingfirmlywithMoscow.
The Israel-Hamas conflict has
brought the Islamic republic and the
Jewish state close to direct confronta-
tion onmultiple occasions, the latest of
whichhasbeenthekillingofHaniyeh.
The regime insider says that the
supreme leader has “clarified that Iran
needs sanctions relief”. But, he adds,
“this should be achieved in a dignified
manner, rather thanappearing as a sur-
render,”addingthat Iranwould insiston
keeping itsenrichmentcapacities.
Under the previous deal, Iran agreed
to cap its uranium enrichment to 3.67
per cent purity in return for sanctions
relief. But for more than three years,
Iranhasbeenenrichingat60per cent—
which is approachingweapons grade. It
is now regarded by western govern-
ments as anuclear threshold state,with
the capacity to produce sufficient fissile
material required to produce a bomb
withinabouttwoweeks,expertssay.
The main clauses in the 2015 accord
expire next year; western diplomats
believe it will require a new agreement
toresolvethecrisis.
The Biden administration is likely to
have little appetite, or bandwidth, for
serious negotiations as it gears up for
elections, particularly as the Israel-
Hamas war continues, with Iran sup-
porting regionalmilitants fromHizbol-
lah inLebanonto theHouthis inYemen.
A senior US official says that while Pez-
eskhian“might change the tenorofhow
Iran talks about engagingwith thewest
or engaging on human rights at home,
ultimately, final decisions at the end of
thedayarenotuptohim”.
ATrumpvictory inNovemberwould
add another layer of complication. But
theregime insider saysTehranwouldbe
willingtonegotiatewithTrump.
Ali Vaez, an Iran expert at Crisis
Group, says that thebestoutcomemight
be that the US and Iran reach a “calm-
for-calm” arrangement for the short
term, similar to what they reached last
September, which involved a prisoner
swap and the Biden administration
agreeing to unfreeze $6bn of the repub-
lic’s oil money. But, Vaez adds, “those
discussionswouldbeverydifficult”.
For Pezeshkian, a deal and the avoid-
ance of a regional war is vital.While he
has only spoken in general terms about
his plans, it is most likely the economy
that will determine whether he can
reverse the widening chasm between
Iran’speopleandits leadership.
“Economy is the top priority but it is
closely tied to foreign policy, which in
turn is linked to domestic politics.
That’s why Pezeshkian has formed a
national unity government,” says
Mohammad Ali Abtahi, a former
reformist vice-president. “So far, hehas
been successful in helping create a dif-
ferent social and political atmosphere,
one that is not comparable to just a few
months ago. Otherwise, we would be
hearingmoreaboutwar.”
Additional reportingbyFeliciaSchwartz

Anewpush forbetter tieswith thewest

I t was supposed to be Masoud
Pezeshkian’s moment of crowning
glory. Instead, it will be remem-
bered for a dramatic assassination
thatput Iranonawarfooting.
It was July 30, and scores of foreign
dignitarieshadgathered in Iran’sparlia-
ment to attend the swearing-in of
Pezeshkian, the Islamic republic’s first
reformist president in twodecades. The
69-year-old had recently won a snap
election,markedbypromises to resolve
Tehran’s long-runningnuclearstand-off
with theUSandEuropeanpowers in the
hopeofsecuringsanctionsrelief.
“Iwill not restuntil theseunjust sanc-
tions are lifted,” Pezeshkian told the
audience, which included officials from
the EU, China, Russia and Arab states.
“We want to normalise our economic
relationswiththeworld.”
But just hours later, an explosion
ripped through a state-run residence.
Inside was one of the guests who had
flown in for the inauguration — Ismail
Haniyeh, Hamas’s political leader, who
was killed. The attackwas clearly a tar-
geted one. Stunned by a humiliating
assault, Iranian officials blamed Israel
andvowedrevenge.
The assassination has put theMiddle
East in a state of anxious limbo. Many
wonder what form retaliation might
take, amid fears the region is at risk of
slidingtowardsafull-blownconflict.
It also underscores themassive chal-
lenges Pezeshkian faces if he is tomeet
his election pledges.His chances of suc-
cess are beholden to the complexities of
politics within the theocratic system,
geopolitics and the simmering hostili-
tieswithIsrael.
“When I heard about Haniyeh’s kill-
ing, I thought tomyself what a difficult
and painful path lies ahead for Pezesh-
kian,” says Mohammad-Sadegh Javadi-
Hesar, a reformist politician. “Israel
challenged him on hismain promise to
engagewith theworld by trying to drag
him into a war. Some of Pezeshkian’s
opponentsathomealsodidn’tmindsee-
inghisprematurefailure.”
Even before Haniyeh’s assassination,
many inside and outside the republic,
sceptical about dramatic shifts in
domestic or foreign policy, believed the
odds were stacked against Pezeshkian.
Hardliners, who are ideologically
opposed to engagement with the US,
have further cemented their hold on
power, while reformist politicians were
pushedevermoretothemargins.
Relations with the west have also
deterioratedasTehranhasexpanded its
nuclearprogramme,solddrones toRus-
sia that it used in its war in Ukraine,
cracked down on dissent, arrested for-
eign and dual nationals and been
accusedof targetingcitizens inEurope.
But the death of President Ebrahim
Raisi, a hardline cleric, in a helicopter
crash inMay presented an unexpected
opportunityforthereformists tomakea
comeback. After being forced to call an
emergency election, the authorities
shocked many by approving Pezesh-
kian’s candidacy for thepresidency.Dis-
illusioned reformist politicians — who
remain loyal to the systembutbelieve it
has to adapt tomeet the aspirations of a
fast-changing society — were suddenly
energisedandralliedaroundhisbid.He
went on to beat the ultra-hardliner
SaeedJalili inarun-off.
Many suspect that the regime’s lead-
ership has recognised that it has little
choice but to switch course if itwants to
project social and political stability at a
critical juncture.Reform-mindedpoliti-
cians also know that it is likely to be
their last chance in power, as they will
find it hard to ever regain the trust of
votersagain if theyfail.
“A significant shift is quietly occur-
ring, with a growing consensus around
Pezeshkian. It’s not too late for this
change;we are not yet at the point of no
return,” says Saeed Laylaz, a political
analyst. “[Reformist] politicians who
once believed the Islamic republic was
on the brink of collapse are now vying
forseniorpositions.”
The stakeshave rarelybeenhigher. In
addition to tensions triggered by the
Israel-Hamas war, Pezeshkian is taking
the helmat a pointwhen the republic is
preparing for a succession — Ayatollah
Ali Khamenei is 85 years old. Now 45
years old, Iran’s theocratic system is
facing a legitimacy crisis as its popular
support plummets, while the regime is
plagued by factionalism. And the new
president will have limited tools at his
disposal.He inherits abrokeneconomy,
choked by sanctions; key policy deci-
sionshavetobeapprovedbyKhamenei.
Should Pezeshkian fail, Iran will
continue on what appears to be an

its engagementwith the outsideworld.
But it is Khamenei and the Revolu-
tionary Guards who determine Iran’s
foreign policy— including how it retali-
ates for the assassination of Haniyeh.
Pezeshkian is also likely to face resist-
ance from hardliners at home, as he
tries to fulfil his electionpledges to ease
social restrictions, including removing
internet filtering and not compelling
womentowearthehijab inpublic.
“There are still many threats, includ-
ing radicalismfrombothhardlinersand
reformists,”saysLaylaz.
Aheart surgeonwho served as health
minister twodecadesagoandwasapar-
liamentarian for four terms,Pezeshkian
was long seen as amid-ranking reform-
istwitha flair forpopulist language. Ina
system tainted with corruption, he had
the reputation of having clean financial
recordsandforrecitingreligiousbooks.
Reformistpoliticians takesolace from
the fact that the president appears to
have the trust and backing of Khame-
nei, who has praised Pezeshkian and
called for unity among opposing fac-
tions. “His victory is a victory for all of
us,”Khameneisaid lastmonth.
The calculation of those who believe
Pezeshkian will be able to deliver a
degree of change is based on the belief
thatKhameneihas concluded it is in the
regime’s interests to shift tack. “The
republic has shown pragmatism and is
adjusting tomeetnewpublicdemands,”
says a regime insider. “The turning
point inthisshiftwasthiselection.”
For his part, Pezeshkian has repeat-
edly spoken of his obedience to the
supreme leader,projectedhis religiosity
and fulfilled his promise to establish a
national unity government that
includes conservatives as well as
reformists. A reformist president lead-
ing a moderate government, he seeks
consensus rather than radical change,
marking a new chapter in Iranian poli-
tics,analystssay.
If the theory that Khamenei is
attempting to change direction is cor-
rect, it signals an abrupt reset. When
Raisiwas elected in 2021, hewaswidely
perceived tobeKhamenei’s protégéand
a frontrunner to succeed him as
supreme leader even though his elec-
tion was marred by a then record-low
turnout of 48.8 per cent asmany voters
believedtheoutcomewaspreordained.
At that time, the belief was that
Khamenei had concluded that if loyal-
ists were in control, it would end the
perpetual infighting within the regime
and ensure a stable political environ-
menttoplanforsuccession.
Buthisgovernmentwaseitherunwill-
ing or unable to revive the nuclear deal,

Iranian
President
Masoud
Pezeshkian
arrives to speak
in parliament
this month.
Right: Women
talk at a café in
Tehran during
the election
campaign in
June. Below:
Ayatollah Ali
Khamenei, left,
with Pezeshkian
in Tehran
earlier this week
Iranian Presidency/ZUMA/
Shutterstock; Morteza
Nikoubazl/NurPhoto/
Shutterstock; Iranian Supreme
Leader Office/EPA-EFE

‘The
republic is
adjusting
tomeet
new public
demands.
The
turning
point in
this shift
was this
election’

MasoudPezeshkianwas elected as Iran’s president on apledge to boost the economyand ease social
restrictions. But he faces factional infighting, geopolitical tensions and simmeringhostilitieswith Israel.

ByNajmehBozorgmehr andAndrewEngland

inevitable collisioncoursewith thewest
over its nuclear activities; economic
woeswill continue to fester anddomes-
tic frustrationswill intensify.
“Pezeshkian is the last strong-
hold . . . within the current structure. If
the walls of Pezeshkian’s government
collapse, the entire foundationwill suf-
fer, andeveryonewill beaffected,”Bijan
Abdolkarimi, a philosophy professor,
told Iranian media last month. “It
doesn’tmatter if youarea reformistora
hardliner; the tsunami of failure will
sweepeveryoneaway.”
But if he is successful, his presidency
could go some way to reducing both
domestic and foreign tensions. They
have been simmering since 2018, when
thenUS President Donald Trumpwith-
drew from the nuclear accord Tehran
had signed with world powers and
mounted a “maximum pressure” cam-
paignagainst therepublic.
“It is a critical four-year period,” says
Vali Nasr, professor of international
affairs andMiddle East studies at Johns
Hopkins School of Advanced Interna-
tional Studies. “The election outcome is
only a reprieve. Pezeshkian’s election
alone isnot going tochangepolicyorget
us to a different place— it’s the process
thatwilldeterminewhether itcan.”

M uchofwhatPezeshkian is
able to accomplish — or
not — will depend on
other powerful actors
within the theocratic sys-

tem, as well as the actions of western
states that have long since lost patience
with the regime’s machinations and
have little faith in itsability tochange.
The president can influence policies
and direction: he chairs key bodies
including the Supreme National Secu-
rity Council and oversees the economy.
Thepresident canalso shape the toneof
government, both domestically and in

‘I will not
rest until
these
unjust
sanctions
are lifted.
Wewant to
normalise
economic
relations
with the
world’

knownas JCPOA,with thewest, despite
morethantwoyearsof tortuous indirect
talkswiththeBidenadministration.
Meanwhile, Iran’s economic malaise
deepenedand thegapbetween the lead-
ership and ordinary Iranians widened.
Since Trump imposed waves of sanc-
tions in 2018, inflation has soared from
singledigits toabout40percent.
And in September 2022, one of the
worst anti-regime protests in decades
erupted following the death of Mahsa
Amini inpolicecustody; the22-year-old
was arrested for wearing her hijab
“improperly”. The public anger rattled
theregimeto itscore,while thescarsofa
brutalcrackdownlinger.
Some analysts believe the real reason
Pezeshkian’s candidacy was approved
was to luremore voters to the polls and
reverse a trend of record-low turnouts
at elections. Even so, turnout in the first

round slumped to 39.9 per cent before
recovering to close to 50 per cent when
it was a straight fight between Pezesh-
kian and Jalili, stokedbyvoters’ fears of
whatahardlinervictorywouldbring.
Pezeshkian was never the ruling sys-
tem’s favoured candidate — some
believehisvictoryrepresentedamiscal-
culation by the leadership. But he was
considered to be an acceptable face of
the reformist movement — a loyalist
who could be trusted not to rock the
boatshouldhewin.
The regime insider says the low turn-
out in the first round was a “wake-up
call” for the leadership. “A low turnout
could embolden people to act against
thepolitical systemandpotentially trig-
gerstreetprotests,” the insidersays.
An increasing number of Iranians
have come to see elections as amoment
for silent protest. Many urban young
Iranians today speak ofwanting regime
change,notchangefromwithin.
The regime insider believes the gap
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Correction

cWereportedBYD’squarterlysalesas
98,000units inanarticleonAugust29.
Thefigureshouldhavebeen983,000.

Opinion Economics

Corporate top brass defy
neat investmentmodels

encouraged themtoslash investment.
A recent working paper by Niels
GormsenandKilianHuberof theUni-
versity of Chicago andMasaoFukui at
BostonUniversity finds similar results
for US companies. They scoured cor-
porate earnings calls and investor
conferences formentionsofperceived
cost of capital, as well as hurdle rates.
Just like in Britain, over the past few
years hurdle rates have been slow to
budge. Other work by the same duo
looking at the 2000s and 2010s sug-
gests that strong-ish effects take years
tomaterialise. Over seven to 11 years,
a one percentage point increase in the
cost of capital raises hurdle rates by
0.7percentagepoints.
Had the problem of weak invest-
ment over the first two decades of the
2000sbeencausedby lackofdemand,
onemight have expected falling rates
todragdownhurdle rates, andyet still
for few projects to exceed the bar.
Instead, hurdle rates were sticky,
apparently reflecting corporate cau-
tion. The economists argue that this
dynamic was enough to explainmost
of the“missing investment”.
Why would executives fail to seize
opportunities that seem decent, at
least according to textbook metrics?
Huber points out that investors
deserve some blame too, as they are
apparently toleratingsuchrestraint.
Perhaps executives are trying to
convince investors of their prudence.
In his presidential address to the
American Financial Association pub-
lished in 2022, John Graham of Duke
University told the story of an execu-
tive who described the hurdle rate as
“sacred”, and worried that constant
fiddles lead to “less unified decision-
making across the firm”. Or maybe
these financialmetrics simply ration-
alise choicesmade on the gut instinct
ofseniormanagement.
Huber and Gormsen have another
idea of what might be happening. It
seems that companies in industries
wheremarket concentration is higher
(which suggests competition might
be weaker) have particularly sticky
hurdle rates. They suggest that com-
petition is a force pushing executives
to invest as they fret about falling
behindtheirrivals.Without it, compa-
nies find iteasier tositontheirhands.
This wouldn’t be the first time that
people out in the real world defy a
logic painted in algebra.Whatever the
explanation, it doesn’t look as ifman-
agers are being ignorant or inatten-
tive.Theydoseemtoperceivechanges
in their cost of capital pretty accu-
rately. Instead, something seems to
be going on within the hierarchy of
companies themselves. Rather than
humans being simpler than thought,
the organisations they occupy are
more complicated, with macroeco-
nomiceffects.

soumaya.keynes@ft.com

E conomists like to model
corporate executives as
razor-sharp optimisers,
using sophisticatedanalysis
to pick investments. (No

doubt this is also how somemanagers
like to see themselves.) Potential
projects must generate returns above
a minimum “hurdle rate”, which
should depend on the company’s cost
of capital. If borrowing is cheaper,
then more projects should seem
worthwhile. And rising rates should
make executives more discerning,
holdingbackinvestment.
Awkwardly, reality is a little more
complicated. Rock-bottom interest
rates in the 2010s didn’t exactly
send investment in theUSandBritain
soaring. More recently, as rates have
climbed, investment has not crashed.
The latter has been a relief for those
who feared a nasty recession, but a

puzzle for economists pondering the
way monetary policy works. Recent
evidence suggests sticky hurdle rates
couldbepartof theanswer.
Academics have known for a while
that executives aremore conservative
than theory would suggest, and that
hurdle rates seem disconnected from
both the level and change in capital
costs. In the 2010s, those rates were
pretty unresponsive to (admittedly
lowand static) interest rates, blunting
theeffectsofmonetarypolicy.
A new blog from Bank of England
economists confirms that even as
rates have been rising, executives
haveadjusted theirhurdle rates about
as frequently as I think about clearing
the gutters (not very often). In the
three years up to January 2024, the
average interest rate on loans to pri-
vate non-financial corporations rose
by just over four percentage points.
The median hurdle rate rose by half
that.Theyalsoshowedthat two-thirds
of companies do not use hurdle rates
atall,preferringotherrulesof thumb.
It does look as though these hurdle
rates have practical significance, even
if it isn’t exactly clear why some
companies are so reluctant to fiddle
with them. Companies that did raise
this bar for investment over the past
three years were more likely to say
that tighter monetary policy had

Thiswouldn’t be the first
time that people out in
the real world resist a
logic painted in algebra

Ann Kiernan

Soumaya
Keynes
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As protesters
inKenya have
pointed out,
leaders too
often act in
their own
interests, not in
that of national
development

Themiddle-power competition inAfrica

A jostle for influence brings
opportunities but also
scope for bad decisions

Africa has rarely been at the top of the
world’s agenda. But in spite of its lack
of obvious economic or strategic clout,
manyAfricannations arebeing courted
by countries as varied as Turkey, Brazil
andRussia.The interestof such“middle
powers” — reflected in sprouting
Turkishembassies, swankyAfrica sum-
mits and high-profile visits — presents
Africa’s leaders with greater choices on
investmentandstrategicpartners.
As a Financial Times series has
reported, this pick-and-mix world
creates opportunities that, if cleverly
exploited, could help countries break
free of poverty. They could strike better
deals on vital infrastructure projects or
insist that commodity deals be accom-
panied by domestic processing of raw
materials. Leaders need to accelerate

the mostly theoretical African Conti-
nentalFreeTradeArea,whichalonecan
transform fragmented economies into
anattractivesinglemarket.
Formanyyears, former colonial pow-
ers have struggled to engage produc-
tivelywith the continent. Outside a few
industries like oil and mining, Britain
treated Africa largely as a recipient of
aid administered through thenowabol-
ished Department of International
Development. The French clung on
more tenaciously, interfering in politics
and business. They have paid the price.
In recent years, an anti-francophone
wavehas sweptacross theSahel. French
troops have been ejected fromBurkina
Faso,MaliandNiger.
The Americans became increasingly
disengaged after the coldwar. Investors
were dissuaded by distance and
strict anti-bribery legislation.Washing-
ton viewed Africa almost exclusively
through the prism of security. There
have been stuttering signs of US re-
engagementunderPresident JoeBiden.

Still, the relative decline of US and
European influence has created
a vacuum. That was filled initially by
China and in its wake a host of middle
powers, including India and the Gulf
states. Africa offers resources and votes
at the UN. In the long run, it promises
markets. By 2050, there will be 2.5bn
Africans, half under 25. If they attain
even a modest standard of living, that
is a lot of consumers. Competition has
also intensified for energy-transition
minerals such as cobalt, lithium, man-
ganeseandcopper.
FromAfrica’s perspective, new inter-
est means options: Tanzania chose
aDubai-operatedport;GhanaandNiger
a Turkish-built airport terminal; and
the Central African Republic and Mali
Russianmercenaries.
With choices come dangers. The
history of exploitation by colonial pow-
ers is real. ButEuropean investments in
Africa are subject to domestic scrutiny
entirely lacking in, say, China. Though
Chinese investors have built valuable

infrastructure, their logging companies
andfishingfleetshavebeenrapacious.
Loading up on debt from China has
also contributed to a wave of defaults
from Zambia to Ethiopia. Too many
investmentshavebeenwhiteelephants.
A $4bn Chinese railway in Kenya has
done more for political cronies than it
has foreconomicproductivity.
Middle powers also bring fresh
security entanglements. UAEmeddling
in Sudan’s war is prolonging one of the
world’s worst humanitarian catastro-
phes. Russian mercenaries, who take
payment in gold and diamonds, offer
nothing in terms of economic or social
development. As protesters in Kenya
have pointed out, African leaders too
often act in their own interests, not in
thatofnationaldevelopment.
Competition in Africa holds the
prospect formore growth,moremanu-
facturing and more jobs. But if new
patterns of engagement offer an oppor-
tunity, it is one that, so far,mostAfrican
governmentsaresquandering.

requires highly specialised skills and
expertise.While the FCA has done a
good job to date, it has an extremely
broad remit and focuses on consumer
protection over spurring on payment
efficiencies and innovation. Now is the
time to review the current set-up.
In the sameway the US government
backed the Internet Engineering
Taskforce of the 1980s and 1990s, the
UKmust create a digital-asset specific
regulator to trulymodernise our
payment landscape and provide
regulatory clarity for the adoption of
digital assets.
This is what we need to harness the
talent and experience we have in the
UK and secure our leadership position
in the new era of digital finance.
Gilbert Verdian
Chief Executive and Founder, Quant,
London N1, UK

Arbitrage opportunity is
bane of predictionmarkets
Regarding Oliver Roeder’s column
“When forecasters see things
differently” (Spectrum, Life &Arts,
FTWeekend, August 3) the existence
of varying implied probabilities across
multiple predictionmarkets highlights
a significant weakness within these
markets: the persistent presence of
arbitrage opportunities.
Arbitrage, the practice of exploiting
price differences betweenmarkets to
secure risk-free profits, indicates
inefficiencies and a lack of true price
discovery.Without arbitrage
mechanisms driving convergence,
thesemarkets fail to fully reflect
available information, leading to
discrepancies in predicted outcomes.
Thismisalignment not only
undermines the reliability of individual
predictionmarkets but also suggests
that the collective predictionmarket
system is not operating at optimal
efficiency (which calls into question
their ability to predict anything).
Niall O’Connor
Maidenhead, Berkshire, UK

The terminally ill will be
particularly hit this winter
To read the depressing news of yet
another energy price cap rise in the
run-up to winter (“Ofgem to increase
energy price cap by 10% from
October”, Report, August 24) will be a
devastating blow for dying people and
their families up and down the country.
They already face an increased cost
of living as a result of terminal illness.
The need to power specialist medical
equipment in the home and additional
heating required tomanage their
condition can see them paying annual
bills thousands of pounds above an
average household.
For terminally ill people, living in a
cold homemay lead to new infections,
make existing symptomsworse, and in
the worst cases, even hasten death.
In the finalmonths, weeks and days
of life people want tomake lasting
memories, be comfortable and feel
safe — not to have to worry about
whether they can afford to keep their
homewarm.
The government urgently needs to
offer targeted support to people at the
end of life, introduce a social tariff to
ensure energy bills are affordable,
ensure terminally ill pensioners
continue to receive their winter fuel
payment and cover the running costs
of essential medical devices for people
who are dying at home.
RuthDriscoll
Associate Director of Policy and Public
Affairs, Marie Curie, London SW11, UK

Wonderful job on a
difficult-to-cover topic
Emma Jacobs’ excellentWork &
Careers piece “Blumenthal on the
‘truemania’ of hismental health crisis”
(Interview, August 26) encapsulated
somany key elements of what having
seriousmental illness (eg bipolar) is
all about.
Most importantly, it highlighted the
inextricably entwined relationship
between our physical andmental
health, and the need to treat both in
a co-ordinated way. As well as the need
to create a national health system that
allows for delivery of such seamless
integrated care, withmental health
a sub-speciality ofmedicine (as with
cardiology, oncology, orthopaedics etc).
Also, how the very real social stigma
surroundingmental disorders, though
somewhat improved of late, persists in
the form of silence for fear of losing
one’s job. And all this in an article that
was personal, easy to read, and even
humorous (vizMuseum of Crap Ideas).
Such a wonderful job on an often
difficult-to-cover topic. Please convey
our appreciation and commendation
to the reporter.
Florence Fee
Executive Director,
NHMH—NoHealth w/oMental Health
Arlington, VA, US

Biden’s Afghanwithdrawal
versus Carter’s Korean exit
Mybreakfast-table read often starts
with Janan Ganesh and Edward Luce of
the Financial Times. Both bring “local”
and “distant” perspectives (Luce from
nearby Georgetown, DC, and Ganesh
from the Thames). But nobody’s
perfect and Ganesh’s column praising
outgoing President Joe Biden for
“managing imperial decline” (“What
Biden got right”, Opinion, August 28)
was off themark in one respect.
Like Jimmy Carter’s withdrawal of
US troops fromKorea in 1976-77, Biden
wanted to shed a problem. But unlike
during the Carter era, South Korea now
is a thriving society with a strong
industrial and technological presence
— and also with over 24,000American
“boots on the ground” in “United
States Forces Korea”, part of the
US Indo-Pacific Command.
When the US stumbled out of
Afghanistan, by contrast, we withdrew
the remaining 3,500 troops there
(per General David Petraeus’ account
Conflict). Left behindwere “themany
tens of thousands of Afghan nationals
who hadworked for the US armed
forces and Embassy . . . andwere now
vulnerable to retaliation”.
Unlike Rome’s decline, America’s
decline did not take “an age to play out
in real life”, but with luck, with an
expandedNato and other Biden
achievements, it won’t play out at all.
TerryMurphy
Life Member, American Law Institute
Bethesda, MD, US

Statistics bring us down to
earth — quite literally
JemimaKelly’s fascinating piece
(Opinion, August 26) on howwe view
coincidences remindedme of a book
I read over 30 years ago entitled
HowWe KnowWhat Isn’t So by Thomas
Gilovich, in which he places seemingly
remarkable coincidences in the context
of people’s belief in transcendent forces
like extrasensory perception.
Gilovich argues for the importance
of “statistics” in understanding
coincidences, and quotes evolutionary
biologist Stephen Jay Gould: “Time
converts the improbable to the
inevitable.”
We need a “statistical view” of our
existence to best understand it.
Instead, we are distracted by “magical
thinking” and charlatans who try to
convince us we are special in the
universe andworthy of being visited
by special circumstances.
Paul Nugent
Old Saybrook, CT, US

debt but which pays out in defined
upside cases over an agreed period of
time— is in effect the closest that one
can get to equity in a country.
In Ukraine’s restructuring in 2015,
the warrants issued, linked to Ukraine’s
gross domestic product outcomes, gave
bondholders the opportunity to claw
back the concessions they hadmade. If
bondholders had not been given that
right, they would never havemade the
concessions in the first place.
Key though is that these instruments
are properly documented. If they are,
markets will give them value. If not,

theymay beworthless. That is the
fundamental difference between the
GDPwarrants issued by Ukraine in
2015 and the Argentine GDPwarrants
currently subject to litigation.
Buchheit andMakoff argue that the
alternative to a VRI is an instrument
that uses surplus future cash to pay
down debt early.Wewould argue that
the alternative is in fact amuchmore
flexible instrument designed to address
both investor and sovereign needs and
constraints with inbuilt contractual
consequences, such that when
triggered, principal or interest terms

adjust depending on an upside (or
downside case).
Ultimately, which is themore
appropriate — a VRI or a trigger bond
—will depend on the circumstances.
There will be restructurings where a
VRI is appropriate and circumstances
where it isn’t, but to say cash payments
under VRIs are “utterly wasted” from
a sovereign’s standpoint completely
misunderstands their purpose.
AndrewWilkinson (Partner)
Kirsten Erichsen (Counsel)
Weil, Gotshal &Manges (London),
London EC4, UK

Uncomfortable questions
about digital infrastructure
As the digitisation of life proceeds
apace, Elisabeth Braw (Opinion,
August 13) raises some uncomfortable
questions regarding the security of not
only our digital infrastructure but also
the physical infrastructure that ismore
andmore dependent on digitisation.
This includes our energy systems,
financial institutions, hospitals, and
transport and communications
systems that can all be seriously
disrupted, crippled and possibly
disabled by hostile states and
non-state groups.
One solution to this growing problem
is to deploy armed guards patrolling
the infrastructure, yet this is not only
expensive but is likely to fail as the
hostile forces become familiar with the
“routines” of patrolling armed guards.
Amore reliable solution— but one
that is also expensive — is a deliberate
policy of redundancy and
diversification of power sources in
hospitals, transport and
communications, and transport
systems that will permit at least
a rudimentary level of daily life to
continue formost people.
While Taylor Swift fans were
discomfited by the cancellation of her
recent concerts in Vienna (“Taylor
Swift concerts in Austria cancelled
after terror plot uncovered”, Report,
FT.com, August 7), private sector
insurance contracts could probably
address themonetary risks associated
with those kinds of events.
However, national infrastructure is
in a class by itself. More than half a
century ago the economic disruption
caused in Chile by striking truckers
(financed by the CIA) was so effective
that it paralysed themovement of
goods to such an extent that it
contributed to themilitary coup that
ousted the Allende government.
Ira Sohn
Emeritus Professor of Economics and
Finance, Montclair State University
UpperMontclair, NJ, US

UK tokenisation leadership
requires separate regulator
I applaud Sarah Breeden’s ambition to
make the UK a leader in tokenisation,
but new regulations alone won’t be
enough to fulfil this goal (“UKmust
continue to innovate in digital
payments”, Opinion, July 30). To
remain at the cutting edge of digital
payments innovation, we need a
separate regulatory body dedicated
entirely to digital assets.
As Breeden rightly observes,
tokenisation offers a way to future-
proof our financial services
infrastructure for the next 30 years,
putting our banking, payments and
capital markets at the technological
frontier.
Making themost of this opportunity

The academics Lee Buchheit and
GregoryMakoff would appear to
misunderstand the purpose of value
recovery instruments as a debt
restructuring tool in their article “A
sweeter sovereign debt restructuring
sweetener” (FTAlphaville, August 21).
VRIsmay be issued as part of a
sovereign debt restructuring that
involves a debt haircut.Without one in
place, creditors will typically not agree
to the debt writedown.
It is not the future cash that the
sovereignmay pay out that is relevant.
The VRI— an instrument that is not

WhyUkraine’s debt restructuringworks andArgentina’s doesn’t
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S omething unusual is happen-
ing in France. President
Emmanuel Macron is not
talking, the country has no
government and the French

peoplearenotcomplaining.
At least not yet. In June, Macron
launched an ill-fated gamble to call
snap parliamentary elections to “clar-
ify” the outcome of European parlia-
ment elections that produced a victory
for the French far right. However,
clarity ismoreelusivethanever.
With no majority in parliament, no
prime minister able to survive a vote
of no confidence and no possibility of
calling a new election for another
year, Macron has fallen silent while
still looking forawayoutofacrisisofhis
own making. As for the leaders of the
political parties he has been consulting
over the pastweek, they do not seem to

have benefited from the spirit of good-
will that took over the country during
theOlympics.
Whatmakes the situation so compli-
cated is that it has no precedent in the
Fifth Republic, governed by a constitu-
tion tailor-made for Charles de Gaulle
in 1958. The current crisis has exposed
the vulnerabilities of the French consti-
tutional regime — a dual executive
function paired with a majority voting
system—ina fragmentedpolitical land-
scape. The famed “cohabitation”,which
on three occasions has forced a presi-
dent and a prime minister from the
opposition to work together, was poss-
iblewith strongpartiesonrightand left.
But thatwasanotherera.Whenhecame
to power in 2017 by trampling over
themoribund traditional parties of left
and right, Macron did not imagine that
theirveryweaknesswouldcomebackto
haunthimsevenyears later.
On July 7, French votersmobilised en
masse todenyamajority to the far-right
Rassemblement National, preventing
it from claiming the position of prime
minister. That was the good news. The
bad news is that they also prevented

non-consensual environment for
whichhe is largely toblame,Macronhas
rejected an attempt from the leftwing
NouveauFront Populaire, an alliance of
four parties, to impose their candidate
for prime minister. He seems to have
made a concession by finally accepting,
in his talks with party leaders, that his
ownformermajority lost theelectionon
July7—an improvement fromhis initial
“nobody won” analysis. He is willing
to accept “awhiff of cohabitation”with
oppositionparties, as oneadviser put it.
What he is not ready to accept is the
undoing of the pro-business agenda he
haspromotedover thepast sevenyears,
most importantly the hard-fought,
unpopularpensionreform.
HowlongcanMacronbehaveenmême
temps as “president, prime minister
and party leader”, as Lucie Castets,
the leftwing would-be prime minister,
has claimed? His room for manoeuvre
is not thatwide.His calculation that the
leftwingalliancewill explode, liberating
the mainstream socialists from the
grip of his radical nemesis Jean-Luc
Mélenchon, is proving slow tomaterial-
ise. Those socialists who are working

the two other blocs, the centre and
the left, from governing, as none of
them now has enough seats in the
National Assembly to reach the
requiredmajority.Frenchvoters clearly
stated what they did not want, but did
notdecidewhattheywanted.
In other European countries, it is up
to the political parties to work out a
compromise tobuild amajority. French

parties have so far been unable to do
that.Notonlyare theyunaccustomedto
this practice, but some of their leaders
aremore interested in preserving their
chancesof running in thenextpresiden-
tial election in 2027 than in trying to
assemble a precarious parliamentary
majority today.
Left with the responsibility of finding
a consensual prime minister in a

Political cohabitation
was possiblewith strong
parties on right and left.
But thatwas another era

(except gold); instead, the senseof “soft
landing”optimismprevails.
Why? One reason is the volume of
liquidity still swirling in the financial
system after years of quantitative eas-
ing.Another is a belief—orhope— that
Trump’s bark will prove worse than
his bite, and that his more dangerous
instinctswill continue tobe reined inby
people likeRoss.
However, the third issue is the so-
called“normalisationofdeviance”.This
conceptwasfirstdevelopedbyasociolo-
gist called Diane Vaughan when Nasa
asked her to study the 1986 Challenger
shuttledisaster.
Before Vaughan’s study, it was pre-
sumed that the tragedy had occurred
because of one big safety lapse. How-
ever, she argued that the real causewas
that prior to thedisaster therehadbeen
numerous tiny “breaches” in safety
standards.
These were tolerated at the time
becausethesystemwasresilientenough
toabsorb them.However, their cumula-
tive impact was to change the sense of
“normal” inaslowandstealthymanner.

debt servicing costs are already 12 per
cent of total government outlays and
a third ($9tn) of government bonds
must be refinanced in the next year
alone.Gulp.
A Kamala Harris victory might
deliver more policy continuity; she is
unlikely to fire the Fed chair, for exam-
ple. But her economic plans could raise
debt by $2tn, Penn says, and they fea-
ture unorthodox ideas such as price
controls. The other enormous risk is
that if Harris wins by a small margin
she will almost certainly face protests,
legalchallengesandpossiblecivilunrest
fromsomeTrumpians.
None of this is good for global confi-
dence in America. But what is most
remarkable is how few of these risks
seem to be priced into asset markets

N extmonthWilbur Ross, 86,
the private equity lumin-
ary and former commerce
secretary under Donald
Trump,willpublishamem-

oir, Risks and Returns. Investors should
payattention.
For tucked into the saga of Ross’s
striking business career — and conver-
sion from left to right-wing politics —
there is a startling episode involving
JayPowell, theFederalReservechair.
Back in2018, asRoss tells the tale, the
president became so furious with Pow-
ell’s decision to raise interest rates that
hetoldRoss to“pleasecall this idiot,and
explain to him that I will repudiate” his
jobunlessPowellchangedtack.
Ross balked, replying that “Mr Presi-
dent . . . It’snotclear tomethat itwould
be in your interests to threaten to
replace [Powell].” And when Ross did
eventually place a call, Powell insisted
that he had “no obligation to debate”
policy with theWhite House. Fed inde-
pendence, inotherwords,prevailed.
Six years later, this might seem
ancient history. Ormaybe not. For one
thing, it highlights the risks that will
loom if Trump does prevail in Novem-
ber.But italsorevealsanotherpoint: the

degree to which markets are now
haunted by a phenomenon known as
the“normalisationofdeviance”.
In recent weeks, equity prices have
surged, pushing the Dow Jones to a
record high. That has not just reversed
themarket tumble seen in earlyAugust
but delivered a better performance for
stocks thanalmostall recentAugusts, as
Zachary Karabell notes on his Edgy
OptimistSubstack.
This market performance reflects
rising optimism about the prospect of
a “soft landing” for theAmerican econ-
omy, after Powell signalled at Jackson
Holethataratecut loomsinSeptember.
But the paradox is that this sunny
mood has emerged even as clouds — ie
risks—keeponbuilding.Anewwaveof
geopolitical risks threatens to (at best)
disrupt supply chains and (at worst)
produce more war in the coming
months.Meanwhile, America’s Novem-
ber election seems highly likely to pro-
duce (at best) profound policy uncer-
taintyand(atworst)domesticconflict.
The issue is not just what Trump
might do with the Fed; his team also
seems keen to weaken the dollar and
implement tax cuts which would add
more than $4tn to national debt,
accordingtoPennWharton.
Thiswouldbe alarming in almost any
circumstances.But it looksdoubly risky
now given that Americamustmaintain
the confidence of global investors if it is
to funditsexplodingdebt.
As Torsten Slok of Apollo notes, the
US debt to gross domestic product
ratio is heading far above 100 per cent,

Beware the
normalisation
of threats

The paradox is that a
sunnymood has emerged
even as clouds— ie risks —
keep on building

I f any one person embodies both
the miracles and maladies of our
digital age, it is probably Pavel
Durov, the Russia-born founder of
the Telegram messaging app who

was detained in Paris on Saturday. To
his supporters,Durov isahero forcreat-
ing a safe space for free speech. To his
detractors, he is a villain for abetting
criminal activity. In truth, he may
beboth.
Before rushing to judgment, it is
worth considering Durov’s personal
history. When I interviewed him in
2015, twoyears afterTelegram’s launch,
Durov toldme about his family’s tragic
past. Under Stalin, several members of
his family, from Kyiv and Saint Peters-
burg, had been persecuted, deported
to Siberia or shot. Durov drew no

distinction between Hitler, who
repressed ethnicminorities, and Stalin,
who repressed social classes.He said he
hated both equally, putting him at
odds with the increasingly nationalistic
regimeofPresidentVladimirPutin.
VKontakte, the wildly popular
Facebook-like socialnetworking service
Durov created with his brother, hosted
oppositiongroups to theKremlin.But in
2014, hewas forced to sell his company
to Kremlin-linked investors and quit
the country. He counted himself lucky
to escape the fate of his predecessors
and emerge with $300mn. With those
proceeds, he developed Telegram with
the explicit goal of evading the intru-
sions of big government and providing
“asocialgood”.
To that end, Telegramwas originally
designed as a decentralised network of
data servers and as a nomadic corpor-
ation, although it is nowbased inDubai.
Durov promised to secure all private
communications and boasted that he
would never hand over anyuser data to
any government. “I regard myself
as a tech entrepreneur; not as a politi-
cian or philosopher. I’d be happy to see

Russian nationalists to wage their
propaganda wars, hosting graphic
images of the conflict. Ironically, it has
also been embraced by French politi-
cians, including President Emmanuel
Macron, who viewed its services as a
welcome alternative to the dominant
Silicon Valley giants. Durov has even
beengrantedFrenchcitizenship.
However, civil society organisations
and law enforcement agencies have
grownincreasinglyconcernedabout the
nefarious uses of Telegram, which they
argue has become the new “dark web”.
In particular, France’s judicial authori-
ties are investigating the platform for
diffusing material about child sexual
abuse and enabling criminal networks.
Telegramhas flatlyrejectedthecharges.
“It is absurd to claim that a platformor
its owner are responsible for abuse of
thatplatform,”thecompanysaid.
In sodoing,Telegramdoesnotappear
to distinguish between the threatening
demands of autocratic regimes and
legitimate requests of law-enforcement
authorities indemocraticcountries.Nor
has it fully explained its mysterious
banning and unbanning by the Russian

libertarian values spread, but it’s not
something that I see asmymission,” he
toldmebackthen.
Nine years later, Telegram has
become a remarkable success story,
used bymore than 900mn people who
appreciate its simple, frictionless and
seemingly secure services. There has
even been talk of taking the company
public inablockbuster listing.Telegram
combines a messaging service with

a social network that allows users to
communicate with up to 200,000 peo-
ple at a time. It has been the service of
choice forprotestmovements inRussia,
Belarus, Iran, Myanmar and Hong
Kong. It has providedwelcomepolitical
oxygenforasphyxiatingactivists.
Remarkably, Telegram is the pre-
ferred platform for bothUkrainian and

Telegramdoes not appear
to distinguish between
autocratic regimes and
legitimate law-enforcement
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towards that end, such as former presi-
dent François Hollande, who is now
a member of the legislature, are not
doing it tocometoMacron’srescue.
According to opinion polls, the
French public has so far been patient
but now expects a decision to be taken.
Other imperatives point to the urgency.
The budget must be ready by mid-
September and submitted to parlia-
ment onOctober 1. It is being prepared
by the caretaker government, which is
under pressure fromBrussels to reduce
the public debt and so will require
strongpolitical support.
On the geopolitical front, with
German Chancellor Olaf Scholz also
in a precarious position at home and
Russia still on the offensive in Ukraine,
Europe cannot afford to have two
of its major powers paralysed by dom-
estic travails. More temporising from
Macronwould give a chance to extrem-
ist parties to force a genuine constitu-
tional crisis, possibly leading to his
resignationanddevastating instability.

The writer is editorial director and a
columnistatLeMonde

Opinion

Macron’s temporising keeps a divided France on edge Whywe
cannot afford
to ignore
charities

B ritain has a long and proud
history of charitable giving
dating back over 1,600 years.
The King’s School, Canter-
bury, thought to be the oldest

surviving charity still operating today,
can trace its history back to 597AD. It
marks the beginning of a strong philan-
thropic tradition that has endured over
centuries.
Yet while we support charities, we
hardly ever consider their immense
potential asdriversofeconomicgrowth,
social cohesion and catalysts for public
servicereform.
Consider this: nearly 1mn people
work in the UK’s voluntary sector and
46percentof thepopulation inEngland
volunteer at least once a year; charities
contributearound£20bnayear toGDP,
a figure that many believe to be a huge
underestimate.
When public trust is eroded, the eco-
nomic damage can be severe. Local
businesses bore the brunt of the recent
riots, but the true cost was greater — a
chilling effect on investment confi-
dence. Amid the chaos, it was charities
and grassroots organisations that led
rebuilding efforts. Their deep local ties
and expertise proved invaluable. This
community-driven response, rather
than top-down state intervention,
shows we are still a socially cohesive
society — an essential precondition for
athrivingeconomy.
Amid a cost of living crisis, the gov-
ernment faces enormous public service
challenges. The NHS is in permanent
emergencymode with growing waiting
lists, overflowing hospitals and bed

blocking by the frail elderly. Prisons
arealmost full. Thecharity sectoroffers
a cost-effective path to public service
reform. But while they could have a
galvanising impact on theUK, charities
worry about their own survival.
Strapped for cash, they lack resources
to invest in technology, innovation and
efficiency, stranglingtheirpotential.
Take our crowded prisons. Rehabili-
tationcharitieshaveprovedmoreeffec-
tiveat reducing reoffendingandhelping
ex-offenders gain employment than the
private sector. In 2021, the government
awarded just£200mnto26 suchorgan-
isations. Why not enhance their work
further?
Elsewhere, the NHS crisis is largely
driven by a broken social care system.
The failure to mobilise charities here
is scandalous. One analysis ofNHSEng-
land data in 2022 found an average of
13,600bedsadaywere filledbypatients
medically fit for discharge but stuck
due to failings in social care. The health
secretary, Wes Streeting, has admitted
the system is broken and new solutions
are needed. Charities could be part of
thatdrive.
Long-termsickness is at recordhighs.
Former health secretary Alan Milburn
urges reformofa“crazy” system, saying
up to 70 per cent of the 2.8mn people
economically inactive due to long-term
sicknesswant toworkbut lack support.
Sickness benefit costs may hit £64bn
by the end of parliament — up around
£30bn onpre-Covid levels. “Unsustain-
able”doesn’tbegintocover it.
Properly recognising and investing
in charitieswould yield significant ben-
efits in these areas and more. It is the
route for cost-effective reformation of
ourpublicservicedelivery.
As SirKeir Starmerwarns of thediffi-
cult economic climate ahead, the gov-
ernment shouldreviewhowtousechar-
ities’ £200bn potential to drive growth,
create jobs, cut public spending and
strengthen communities. And wemust
improve our policymaking by engaging
them as true partners with vital exper-
tiseandsolutions.
The government has a golden oppor-
tunity to reset its relationship with
charities.By investing inandpartnering
with the voluntary sector, it can deliver
on promises to grow the economy, level
upcommunitiesandbuildamore inclu-
sive, resilient Britain. Charities aren’t
justasafetynet—theyaretheenginefor
astrongersocietyandeconomy.

The writer is executive director of the
Gradel Institute of Charity at theUniversity
ofOxford

Policymakingmust be
improved by engaging
with voluntary groups
and their vital expertise

Stephen
Bubb

After numerous such breaches, devi-
ance become normalised, andwas thus
ignoreduntil itproducedadisaster.
Markets are different from rockets.
But in recent years investors have faced
such a startling streamof domestic and
international shocks that they have
almost started tonormalise these too.A
decade ago, investors might have pan-
icked if an American president threat-
ened to defenestrate the Fed chair or
expand the budget deficit by trillions of
dollars.Nowtheybarelyblink.
In some senses, this is cheering. It
certainly shows howadaptable humans
can be. But it also creates a risk of com-
placency— and a presumption that the
financial system will always be able to
absorbnewshocks.
So if the stockmarkets keep soaring,
investors should think hard about how
to hedge the “what if” scenarios that
loom this autumn. Then theymust ask
themselves what deviant threats they
have learnt tonormalise.Threats toFed
independencemayjustbethestart.

gillian.tett@ft.com

Durov and the limits of free speech

authorities and its subsequent popu-
larity among Kremlin officials. The
service is also less secure than it seems:
Telegram does not offer users end-to-
end encryption on all their messages
by default, as WhatsApp and Signal
do. It would be in the interests of
both the company, and its users, to
cleanupitsact.
The somewhat infantile stance of
libertarian absolutists is that there
shouldbeno limits on free speech.Buta
free society is not just about freedomof
expression. It also revolves around the
observanceof lawsandtheprotectionof
other precious human rights. Democra-
ciesmay bemessy but they are the best
mechanisms we know for adjudicating
betweenthese freedomsandrights.
Paris prosecutors have now placed
Durov under formal investigation.
France has laws criminalising the diffu-
sion of child sexual abusematerial and
the promotion of criminal activity. It
is up to the French judicial system
to determine whether Telegram has
brokenanyof them.

john.thornhill@ft.com

Efi Chalikopoulou
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ACROSS

1 Bananas British Airways put at the front of
gate in stylish container (7)
5 Hot guy you once dated said something
unoriginal (7)
9 What’s charged upon a bridge crossing
river? (5)
10 Carol’s hugging some bloke and Solomon’s
dancing (9)
11 Model for books about nature (9)
12 Sound emerging from car when disc’s put
on (5)
13 Character with money, but not love, is
smoking pot (7)
15 Masculine American I see alongside Jolson
in The Jazz Singer? (7)
17 The rams disperse — one’s put in a cage
(7)
19 Let fly at half-cut gangster that won’t
easily crack (7)
21 Feel dozy? Turn off the lights (5)
23 Bed-wetter laundering the ends of pink
polyester eiderdown with Persil (9)
26 I threw the wobbly for that reason (9)
27 One fat lady lifting both ends of barbells?
(5)
28 Princess’s contentment to clap? (7)
29 Petition the leaders of Shugborough
Estate to cut tree (7)

DOWN

1 Beginning to fall, the young boxer loses
head, becoming angry (3,2)
2 Some lingo freshly coined (9)
3 Dance by topless simpleton that takes
one’s breath away (7)
4 Bubbly and happy crowds around Great
Britain? (5)
5 Harry — ‘I’m red and pale of skin’ (9)
6 Politician enthralled by firm bottom’s
breadth (7)
7 This endless, empty road leads to a pass,
just (5)
8 That worn by one who’s been called? (3,6)
13 Charlie, Oscar, Henry, Abi and Edward
lived together (9)
14 Place either end of yak before another
beast of burden (9)
16 Record from jazzman? A piece worked on
by the Carpenters, reportedly (9)
18 A volatile artist may lose this article ...
paint? (7)
20 Crazy people making love (7)
22 Put oil on to remove poster from the top
of building (5)
24 What Scotsman drinks in the Betty Ford
Center? (5)
25 Reinterpret Chaplin’s boxing gag (5)
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Rivals face daunting race to
fill gaps around chip leader
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I n the years since the financial
crisis, politicians have regularly
intoned that the broadest
shoulders should bear the
biggest burdens.
PrimeMinister Sir Keir Starmer is
the latest to step up the rhetoric as he
prepares the ground for a tax-raising
Budget in October. Owners of
businesses and other assets are
rushing to pre-empt an expected rise
in the capital gains tax rate.
CGT is sometimes depicted as a
voluntary tax. That is an
exaggeration but investorsmaywell
have choices over when andwhere
they pay the tax. Currently they are
seeking to accelerate gains by
pushing through business sales,
liquidating property portfolios and
transferring assets into trusts. Some
investorsmay leave Britain, although
tax onUK property sales cannot be
avoided this way.
Forestalling is likely to bolster
receipts in January 2026, although
they will dip thereafter. The take is
highly sensitive to expectations about
possible policy changes, real or
imagined.
In the year to April 2023, revenue
from the levy fell 15 per cent to
£14.4bn after two years of
particularly strong growth. Those
were probably fuelled by calls for a
rate risemade in 2020 by the Office
of Tax Simplification, an advisory
body later scrapped by former prime
minister Liz Truss.
That recommendation was not
implemented, although tax breaks
for entrepreneurs selling their
businesses were scaled back that year
and ominously renamed business
asset disposal relief or “bad relief”.

Reformed CGT
should tax
only real, not
illusory, gains

Over the years, CGT has been
repeatedly reformed as priorities
changed. In the 1980s, the
Conservatives introduced an inflation
allowance to put an end to the taxation
of paper gains. In the late 1990s, an era
of low inflation, Labour scrapped the
allowance and introduced tax breaks to
encourage business growth and serial
entrepreneurship. Since then concern
about avoidance and revenues has
prompted a series of changes in rates
and structures.
This time, Labour is likely to focus
on raising revenues and fairness. A
large share of taxable gains is in effect
repackaged income. The resulting
lower rates benefit a small number of
people who overwhelmingly live in

Relatively few people pay
UK capital gains tax
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by year of disposal (’000)
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Capital gains have risen
sharply in recent decades
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London and the South East,
according to the Institute for Public
Policy Research. This increasingly
influential think-tank this week
issued a report arguing for the
equalisation of capital gains and
income tax, which it says could raise
£16.6bn next year.
But thatmakes no allowance for
inflation, which is crucial. The IPPR
itself reports the case for a “rate of
return allowance” that would free a
portion of gains from tax, although it
notes this could be expensive.
The history of CGT shows it is a
difficult tax to design well. But there
are practical as well as principled
reasons for taxing only real gains, not
illusory ones.

Balance: chancellor Rachel Reeves must seek revenue and fairness —Getty Images

Nvidia earnings are officially a
crossover spectacle.
Market strategists say that the
quarterly event for the semiconductor
darling now rivals the US
unemployment report day as a
bellwether for broader economic
health and animal spirits.
Right on cue, an Nvidia earnings
watch party set forWednesday
afternoon at aManhattan sports bar
was organised and advertised on social
media.
The group should not have been
disappointed by the actual results.
Overall, Nvidia’s second-quarter
revenue of $30bnwas up 122 per cent,
year on year. Andwithin its core data
centre division, revenuewas up 154 per
cent. The latter growth rate had
moderated from426 per cent in the
previous quarter.
Nvidia founder and chief executive
JensenHuangwas asmuch a
cheerleader as ever, saying the AI
revolution remained in its early innings
and that shipments of Nvidia’s next-
generation chip, Blackwell, would
increase in the comingmonths after
supply chain problems.
But perhaps surprisingly, Nvidia
shares were down, albeit by an
unremarkable 7 per cent in after-hours
trading. It was all, for lack of a better
description, boring even if Nvidia’s
equity value of $3tn is three times that
of Berkshire Hathaway, which became
amember of the trillion dollar club on
Wednesday.
If investors were looking for actual
fireworks in the AI trade, there were
some elsewhere this week, however.
SuperMicro, an equipmentmaker for
AI data centres, delayed its 10-K filing.
The short seller Hindenburg Research
published a report taking aim at its
accounting practices. SuperMicro
shares are down 62 per cent from their
March peak, amarket capitalisation
loss of $40bn for the once-unknown
company.
With revenue for the fiscal year
expected to come in at about $120bn,
Nvidia’s enterprise value/revenue
multiple is still around 24 times (for a
hardware business that generates 75
per cent grossmargins).

The company’s net cash balance has
reached $25bn. Its new stock buyback
authorisation of ameaty $50bn still
only reflects less than 2 per cent of the
market cap.
In privatemarkets, investment is
flooding to find the next Nvidia whose
chips have evenmore advanced
processing capabilities. But for the
incumbent, even one that is still adding
more than $10bn of revenue per
quarter, the wow factormight be
fading, even if the underlying business
is not.

Nvidia brings out
the crowd but not
the fireworks

Super Micro provided
the real fireworks
Share price ($)

0

200

400

600

800

1,000

1,200

Jan
2024

Source: LSEG

Jan
2023

Aug

Majormistakes do not often go
unpunished. But theremay be
exceptions. US cyber security group
CrowdStrike was responsible for one of
the world’s biggest IT outages on
July 19. Yet it reckons the impact on
this year’s revenues will only be about
$100mn at themidpoint of the range it
provided— just a 2.5 per cent cut
comparedwith previous guidance.
CrowdStrike’smarket value is down
nearly $20bn since the outage, well
over 10 times what the lost sales would
be worth on the currentmultiple of
15.7 times. In part, thatmay be down to
the perception of legal risk, notably
fromDelta Air Lines, which said the
outage cost it $500mn. CrowdStrike
says customer agreements limit its
liabilities and it has insurance to

mitigate the impact. But the threat of
lawsuits does not seem to be the only
dynamic at play.While CrowdStrike
languishes, shares of rivals Palo Alto
Networks and SentinelOne are up
10-20 per cent, suggesting themarket
thinks their relative position has been
strengthened. That looks pessimistic.
CrowdStrike’s customer base should
prove pretty sticky. Ripping out cyber
securitymodules and replacing them is
hard. Some affected clientsmay ask for
discounts, but that would be relatively
small beer. Ellie Bagshaw fromArete
Research estimates the impact from
existing customers bartering at $77mn
over the next 12months.
The bigger question is whether the
glitchmight harmCrowdStrike’s ability
to secure new clients. But its core
selling point — the ability to detect and
prevent cyber risks — is untarnished.
Its product is widely considered among
market leaders. Plus its efforts to
“platformise”, or sell multiple services
to its customers, are bearing fruit, with
almost half spending over $100,000
running eight ormore of itsmodules.
Most importantly, CrowdStrike’s
crisis communications has been
received positively in the cyber
security community, says Shaul Eyal of
TD Cowen. That the company has
managed to retain some sort of
reputation for competence is nomean
feat after single-handedly crashing
millions of the world’s computers.
The outagemaywell delay contract
negotiations — and be used as leverage
by customers to gain better terms.
But the lessonmay turn out to be
that, on occasion, even a pretty
cataclysmic error doesn’t cause
companies to strike out.

CrowdStrikemay be
down but it appears
to be far fromout

Global IT outage hits
CloudStrike stock
Share prices rebased
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