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STOCK MARKETS

Sep 16 Prev %chg
S&P 500 5617.74 5626.02 -0.15
Nasdaq Composite 17536.78 17683.98 -0.83
Dow Jones Ind 41523.98 41393.78 0.31
FTSEurofirst 300 2037.71 2041.43 -0.18
Euro Stoxx 50 4824.78 4843.99 -0.40
FTSE 100 8278.44 8273.09 0.06
FTSE All-Share 4525.95 4522.48 0.08
CAC 40 7449.44 7465.25 -0.21
Xetra Dax 18633.11 18699.40 -0.35
Nikkei 36581.76 36833.27 -0.68
Hang Seng 17422.12 17369.09 0.31
MSCI World $ 3634.86 3611.30 0.65
MSCI EM $ 1082.30 1075.62 0.62
MSCI ACWI $ 826.93 821.59 0.65
FT Wilshire 2500 7229.13 7180.80 0.67
FT Wilshire 5000 56251.40 55861.40 0.70

CURRENCIES

Pair Sep 16 Prev
$/€ 1.112 1.109
$/£ 1.320 1.315
£/€ 0.843 0.843
¥/$ 140.435 140.650
¥/£ 185.339 185.005
SFr/€ 0.940 0.940

Pair Sep 16 Prev
€/$ 0.899 0.902
£/$ 0.758 0.760
€/£ 1.186 1.186
¥/€ 156.219 155.968
£ index 84.502 84.326
SFr/£ 1.116 1.115

CRYPTO
Sep 16 Prev %chg

Bitcoin ($) 57904.30 58553.00 -1.11
Ethereum 2293.05 2277.78 0.67

COMMODITIES
Sep 16 Prev %chg

Oil WTI $ 69.76 68.65 1.62
Oil Brent $ 72.54 71.61 1.30
Gold $ 2575.10 2545.95 1.14

GOVERNMENT BONDS

Yield (%) Sep 16 Prev Chg
US 2 yr 3.56 3.59 -0.03
US 10 yr 3.63 3.66 -0.03
US 30 yr 3.95 3.99 -0.04
UK 2 yr 3.79 3.80 -0.01
UK 10 yr 3.84 3.85 -0.01
UK 30 yr 4.35 4.36 0.00
JPN 2 yr 0.38 0.38 0.00
JPN 10 yr 0.84 0.84 0.00
JPN 30 yr 2.01 2.01 0.00
GER 2 yr 2.18 2.20 -0.03
GER 10 yr 2.12 2.15 -0.03
GER 30 yr 2.40 2.43 -0.03

Prices are latest for edition
Data provided by Morningstar

STEPHEN GANDEL — NEW YORK

Citigroup is stripping chief operating
officer Anand Selva of his responsibil-
ity for a key piece of its compliance
work, after thebankwas fined$136mn
byregulators forreportingfailures.

Selvawill no longer head the data over-
haul teamworking to satisfy regulators
that the bank’s compliance systems are
up to scratch, according to four people
familiar with the changes. He will lose
responsibility forabout800employees.
Citi was fined $136mn in June after
inaccurately reporting the details of
tens of billions of dollars of loans to reg-
ulators.Followingthefine,whichspecif-
icallymentionedCiti’s data issues, chief
executive Jane Fraser pledged to com-
mit more resources to improving data
controls.
Selva’s responsibility for data compli-

ancewill be sharedwithTimRyan, the
formeraccountantand topPwCpartner
whojoinedCiti in June.
The move makes Ryan, the bank’s
chief technologyofficer, the thirdsenior
Citi executive in three years to oversee
the task of fixing the bank’s persistent
dataproblems.
The decision tomove responsibilities
fromSelva to Ryanwasmade last week
during a series of meetings Fraser held
with bank executives and board mem-
bers. Selva will remain head of Citi’s
larger effort to improve risk controls
and continue to head the bank’s back-
officeoperations.
The shift is seen as an acknowledg-
ment that he had been stretched too
thin, saysapersonclosetothebank,and
that adding another executive to the
effortwouldspeeduptheoverhaul.
The change in responsibilities is a

blowtoSelva, a33-yearCiti veteranand
one of the bank’s most senior execu-
tives.
Selva ran Citi’s consumer business
and was promoted to chief operating
officer inMarchlastyear.
The bankwill also appoint a new top
dataofficer to replace JapanMehta,who
reported toSelva.AshutoshNawaniwill
insteadreport toRyan.
SelvaandCitiwere sued this yearbya
former employee, Kathleen Martin,
who claims that she was instructed by
theexecutive to lie to regulators.Martin
alleges that she was fired after telling
regulators instead that the bank was
behindschedule infixing its issues.
Citi,which is fighting the lawsuit, said
that Martin was fired legitimately for
performance issues.A spokesperson for
Selvadeclinedtocomment.
Citideclinedtocomment.

Citigroup strips veteran executive of
key compliance role after $136mn fine
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Israel extremist accused of
turning police into ‘militia’
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HowNetflix’s reset left Hollywood bleeding
BIG READ, PAGE 15

China-US rivalry is dragging the world down
GIDEON RACHMAN, PAGE 17

Briefing

iBerlin blindsided over
UniCredit’s swoop for bank
Top officials were not briefed in
advance about an invitation for
the Italian bank to bid for Berlin’s
stake in Commerzbank, despite
themove opening the door to a
full takeover by theMilan-based
institution.— PAGE 6

i Iran nuclear talks signal
Reformist presidentMasoud
Pezeshkian has signalled a
renewed openness to resuming
talkswithwestern nations and
denied that Tehran recently gave
ballisticmissiles to Russia.— PAGE 2

iWTOcarbonprice call
World TradeOrganization chief
Ngozi Okonjo-Iweala haswarned
that carbon pricing is needed to
prevent “difficult” environmental
disputes fromdisrupting global
commerce flows.— PAGE 4

iBHP copper alert overAI
Themining group haswarned
that the expansion in artificial
intelligencewill worsen a looming
shortage of copper, increasing
global demand by 3.4mn tonnes a
year by 2050.— PAGE 7

iTitanic builderwoundup
The 163-year-oldUK shipbuilder
Harland&Wolff has appointed
Teneo towind up its “insolvent”
holding group. Bids for its four
yards are being finalised and sales
are expected inweeks.— PAGE 6

i Surprise Breton successor
President EmmanuelMacron has
nominated outgoing foreign
minister Stéphane Séjourné as
France’s next EU commissioner,
replacing Thierry Breton only
hours after he resigned.— PAGE 2

iBPwindunit for sale
TheUK-listed oilmajor has put
its onshoreUSwind business up
for sale as it trims its renewables
operation and gets rid of weaker
assets. The business is said to be
worth $2bn.— PAGE 6; LEX, PAGE 18

iMotoGP concession call
Motorsport power broker
AlejandroAgag has called on
Brussels to demand concessions
fromFormulaOne owner Liberty
Media before its proposed deal
for themotorbike series.— PAGE 7

The FBI is investigating a possible sec-
ond assassination attempt against
Donald Trump in as many months
after the Secret Service opened fire on
a suspect at the formerpresident’s golf
club.
A Secret Service agent targeted a
man hiding in bushes after spotting a
rifle through the fence of the Trump
InternationalGolfClubonSunday.
Law enforcement officials found an

AK 47-style rifle with a scope, two
backpacks and a GoPro camera in the
foliageand laterdetainedRyanWesley
Routh, 58, ofHawaii.Hewasyesterday
charged with possession of a firearm
by a convicted felon, and possession
andreceiptofa firearmwithanobliter-
atedserialnumber.
Hehadpreviously sought to fight for
Ukraine in thewar against Russia. But
hewasrejectedby theUkrainian inter-

national legion when he arrived in
Poland.“Theysaid, ‘You’reoldandyou
have no experience’,” Routh told the
FT in an interview last year. “So why
don’tyourecruitandco-ordinate?”
The FBI said it was “investigating
whatappears tobeanattemptedassas-
sinationof formerpresidentTrump”.
Trump released a statement declar-
ing:“FEARNOT!Iamsafeandwell!”
Reports & analysis page 3

Golf course plot FBI investigators swoopon
apparent secondTrumpassassination attempt

An undated selfie of RyanWesley Routh, who had been rejected by Ukraine’s international legion —Social Media/via Reuters

PAOLA TAMMA AND
HENRY FOY — BRUSSELS

The EU is preparing to provide up to
€40bn in new loans for Ukraine this
yearregardlessofUSparticipation,after
previousG7 plans to use frozenRussian
assets toaidKyivfaltered.
The unilateral push comes amid con-
cern in Brussels that Hungary will pre-
vent thebloc fromdeliveringsafeguards
required by the US to join the frozen-
assets scheme, according to three peo-
ple involvedinthetalks.
The government ofViktorOrbán, the
EU’smost pro-Russia leader, has sought
to delay a decision on the frozen-assets
scheme until after the November 5 US
presidentialelection.
But Brussels must start work on any
alternative within the next few weeks
since suchamovewould rely onpowers
thatexpireat theendof theyear.
The fundswould aid the financial sta-
bility of Ukraine, which faces a $38bn
financing gap in2025, according toKyiv
and the IMF. The country is reliant on
foreignaid tokeepfunctioningasRussia
stepsupattacksonits infrastructure.
According to a draft legal proposal
seen by the FT, the EU will raise an
unspecified number of billions in loans
toUkrainebytheendof thisyear.
Such amove,whichwould expandan
existing aid programme, would require
majority support rather than unanim-
ity, removingBudapest’svetopower.
The final figure could range between
€20bnand€40bnandwill be set by the
European Commission after consulting
memberstates, theofficials said.
“Wecouldalwaysgoonourown,” said
anEUofficial.
While the original scheme — involv-

ingUSparticipation—remainsBrussels’
planA, officials argue that theyneed an
alternative ifBudapestkeeps itsveto.
G7 leaders agreed in June to issue a
$50bn loan toUkraine tobe repaidwith
futureprofits fromabout€260bn in fro-
zen Russian foreign reserves, most of
which are held at Belgian central secu-
ritydepositoryEuroclear.
According to thatplan, theEUandUS
would shoulder about $20bn each,with
the remainder shared between the UK,
Japan and Canada. But the US
demandedsafeguards toensure that the
Russianassets remainfrozentoensurea
steadyflowof incometopaythe loan.
Brussels in turn proposed that the
bloc’s sanctions immobilising Russian
assets be lengthened from its current
rolling six-month period to 36months,
toprovidegreatercertainty.
But Orbán, who has vetoed EU sup-
port for Ukraine in the past, is blocking
such an extension, according to people
briefedonhis thinking.
AHungariangovernmentrepresenta-
tive told EU ambassadors in Brussels
yesterday that the issue would have to
be addressed after the US election, say
twopeoplebriefedonthetalks.
Instead, the EU is considering issuing
the loans as part of an existing financial
support package for Ukraine that
expires at the end of the year. The
scheme would involve increasing the
bloc’s total borrowing and would be
backedbythecommonEUbudget.
Theproposalwould still use proceeds
from frozen assets, estimated at
€2.5bn-€3bn a year, to repay the loan.
Currently, those profits are channelled
toUkrainethroughtheEUbudget.
Russia dials up pressure page 2

Brussels plans
toprovideKyiv
with€40bn
loanpackage
3Fears Orbán will derail G7 initiative
3Newmove regardless of US support
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extended front which it would have to
continually supply and reinforce, he
said. Ukrainian forces might use the
cover of tree lines to dig in, Lee added,
but that advantage would disappear in
winter,oncethe leaves fell and“itwillbe
easier toseewherethepositionsare”.
Ukraine’soptions for rotating itsunits
or sending in reinforcements are also
limited. It is in theearlystagesof replen-
ishing its troops after implementing its
newmobilisation law inspring—almost
a year after the generals requested it.
Officials say mobilisation is on track,
but it would take another threemonths
before the new troops could make an
impactonthebattlefield, theheadof the
defence committee of Ukraine’s parlia-
ment,OleksandrZavitnevych,said.
Russia’s PresidentVladimir Putin has
not been goaded into shifting his best-
trained assault forces away from the
Donetsk region. But Ukraine’s topmili-
tary commander Oleksandr Syrskyi
claimed Russia had been “deprived of
theability tomanoeuvre[its]units”and
prevented from sending additional
forces toPokrovsk.
Moscow initially relied on border
troops and conscripts to try to contain
Ukraine’s incursion before bolstering
them with more capable units. “Apart
from a few marine brigades, we didn’t

bring anygoodnewreserves there,” the
person close to the Russian military
establishment said. “We scraped them
together fromallovertheplace.”
Ruslan Leviev, a military analyst
monitoring Russian troop movements
who is head of the Conflict Intelligence
Team, an investigative group, said:
“Despite the fact that Putin was obvi-
ously extremely angry about the break-
through in Kursk Oblast, he did not
makeemotionaldecisions, sowedidnot
see the strategyof ‘quick, grabeveryone
andsendthemtoretakeKursk’.”
Putin had so far chosen to stomach
the “obvious political costs” of the pres-
ence of Ukrainian troops on sovereign
Russiansoil,Levievsaid.
A senior Ukrainian military intelli-
genceofficial saidRussiahadsofarcom-
mitted 38,000 men, including assault
brigades redeployed from southern
Ukraine, but the counterattack was
“still not large-scale”. It would need to
send in more of its battle-hardened
assault brigades to make more than
“tactical”gains, theofficialadded.
Zelenskyy has said Russia will need
about 100,000 troops to pushhis forces
out. Leviev’s team saw indications that
units from Russia’s 51st Parachute Air-
borne Regiment and the 155th Marine
Brigade, as well as at least eight tanks,
hadbeen involved in the counterattack.
But Russian andwestern analysts agree
the forcesRussia has gathered there are
notenoughtoretakethearea infull.
Even if Ukraine’s bet that the Kursk
incursionwould relieve pressure on the
eastern front has not yet paid off, it
could still lure Russia into expending
forces in a counteroffensive. If negotia-
tions beckoned, Putin would probably
feel compelled to depriveUkraine of its
Kurskbargainingchip,Levievsaid.
A Ukrainian defence official said
Ukraine was not planning to takemore
territory in Kursk and was instead
working on protecting its flanks. The
operation, he said, had always been
planned to ensure Ukrainian troops
couldmakeaquickexit ifneeded.
Lee noted that last year Russia had
poured in troops torecapture thevillage
of Krynky in southern Ukraine after it
was liberatedbytheUkrainianarmy.
Russia prioritised retaking the village
inwhat Lee called a “politically driven”
operation and sustained heavy losses
among its elite units. Kursk could be a
drain on Russian strength in the same
way, he added. But if Moscow took the
more “minimal” approach then “this
gambitmaynotpayoff forKyiv”.

War in Europe. Counterattack

RussiadialsuppressureonKyiv’sKurskoffensive

ISOBEL KOSHIW — KYIV
POLINA IVANOVA — BERLIN

A Russian counteroffensive against
Ukrainian troopswho seized a swath of
theKursk region lastmonth has turned
the spotlight back on Kyiv and the
objectivesof itsaudacious invasion.
The Ukrainian operation — the first
major foreign incursion into Russian
territory since the second world war —
was always a gamble, said analysts. But
with Kyiv’s forces in Kursk now on the
backfoot, therisksaregrowing.
Ukrainian forces achieved a morale-
boosting tactical victory when they
seized roughly 1,200 sq km of Russian
territory after their surprise attack on
August 6. The operation helped to
restore somefaith inUkraine’soffensive
potential, changingthewar’snarrative.
But so far therehasbeen little success
in the aim of forcing Moscow to divert
forces from the country’s east, where
Kyiv’s exhausted troops are losing
ground.Russiahas, if anything, stepped
upthepressurewithinUkraine,particu-
larlyaroundtherailhubofPokrovsk.
RobLee, a senior fellowat theForeign
Policy Research Institute, said the out-
come forUkraine’sdependedon the rel-
ative resources committedbyeach side.
“What’s important is not that Ukraine
hasdiverted resources,” he said. “That’s
OK—as longasRussiadivertsmore.”
Russia launchedacounteroffensive in
Kursk last Wednesday and claimed to
have quickly retaken about 63 sq km
fromUkrainian forces on the left flank
of the area that they seized. However,
Deepstate, a military analysis outlet
with links to Kyiv’s defence ministry,
saidUkrainewasstill edging forwards in
the north. The FT could not independ-
entlyverify thereports.
Ukraine’s President Volodymyr Zel-
enskyy said on Friday Russian forces
had “started their rapid offensive
actions” but without major gains. “Our
military is holding on heroically and
doing everything necessary for our
other military-political steps,” he told
theYaltaEuropeanStrategy conference
inKyiv.
Zelenskyy has previously indicated
that Ukraine would use captured Rus-
sian land as a bargaining chip in any
future peace negotiations, which could

Moscow claims it is retaking

territorywithout shifting

forces from easternUkraine

Battleground: a
Russian soldier
fires a howitzer
at Ukrainian
positions in the
border area of
Kursk region—AP

‘Despite the
fact that
Putinwas
obviously
extremely
angry about
Kursk, he
did not
make
emotional
decisions’

INTERNATIONAL

NAJMEH BOZORGMEHR AND BITA
GHAFFARI — TEHRAN

Iran’s reformist president, Masoud
Pezeshkian, has signalled a renewed
openness to resuming nuclear negotia-
tions with western nations and denied
that his country had supplied ballistic
missiles to Russia since he took office
morethansixweeksago.
Inhis first press conferencewith local
and foreignmedia since taking over, he

defended strong ties with the Kremlin,
adding that at a time when the Islamic
republic was struggling under western-
imposed sanctions, Russia provided
crucial support to Iran.
“Some [military] exchanges might
have happened in the past, and there
wasnoobstacle indoing so,”Pezeshkian
said inTehranyesterday. But “what can
be saidwith certainty is that it [sending
ballisticmissiles toRussia] hasnot hap-
penedsinceweassumedoffice”.
The US, UK, Germany and France
have accused Iran of supplying ballistic
missiles toRussia for itswar inUkraine,
prompting the announcement of new
sanctions against Tehran. US secretary

of state Antony Blinken said last week
that Russia was expected to deploy the
new missiles, which have a maximum
range of 75 miles (120km), within
weeks.According toBlinken, thiswould
giveMoscow “additional capability and
additional flexibility”,allowing it tocon-
serve its other long-range missiles for
deepertargetswithinUkraine.
Iran’s president, whowas elected in a
tight race against his hardline rival in
July, said his government would seek
peace rather thanwar in the world and
was ready to consider a resumption of
talks over its nuclearprogrammes, akin
to the accord it signed with world pow-
ers in 2015. In 2018, then US president

Donald Trump unilaterally withdrew
from the agreement and imposedharsh
sanctions on Iran. In response, Tehran
has been enriching uranium up to 60
percentpurity—closetoweaponsgrade
—formorethanthreeyears.
“Weareseekingareturnto the frame-
work of the [2015] nuclear deal. If they
stop, we shall stop, too. If they are com-
mitted to the accord, we will be, too,”
Pezeshkian said. “We are not seeking
nuclear [arms]. But we will not bow
downtopressure.”
Iran’s 69-year-old president added
that “we don’t want to be under sanc-
tions and don’t want to fight with any-
body”, while urging the US “to respect

our people’s rights and not to plot”. He
said Iran would be “committed to its
agreementswiththeUSandEurope”.
Increased tensions between Iran and
Israelhavemade signinga freshnuclear
agreement evenmorecomplicated than
it was in 2015. The risks of an all-out
regional war escalated when Hamas
political leader Ismail Haniyeh was
assassinated in Tehran hours after
attendingPezeshkian’s inauguration.
Pezeshkian will travel to New York
thismonth todeliverhis first address to
the UN General Assembly, where he is
expected tocriticise Israelover theGaza
war but will also explore the possibility
ofrenewednegotiationswiththewest.

SARAH WHITE — PARIS
HENRY FOY, JAVIER ESPINOZA
AND ALICE HANCOCK — BRUSSELS

PresidentEmmanuelMacronhasnom-
inated his outgoing foreignminister as
France’s next EU commissioner,
replacingThierryBretonhoursafterhe
resignedfromthebloc’sexecutive.

Stéphane Séjourné’s surprise nomina-
tion yesterday came after Breton, in his
resignation letter, criticised a deal
between Macron and European Com-
missionpresidentUrsula vonderLeyen
for amore powerful position for France
inreturnforswapping itscandidate.
VonderLeyen is due to announceher
new slate of commissioners today and
yesterday’s switch is the latest disrup-
tion tohit her troubledprocess of form-
ingateamforthenext five-yearcycle.
SéjournéisacloseallyofMacron,hav-
ing previously led the liberal Renew
groupintheEuropeanparliament.
The Élysée said Séjourné “meets all
the required criteria” for the job, having
served as Renew leader. “His commit-
ment to Europe will allow him to fully
carry the agenda for [European] sover-
eignty,” it said, adding thatMacron had
long pushed for greater European
autonomy on issues such as industrial
policyandcompetitiveness.
Replacing Breton with Séjourné was
prepared in advanceduring private dis-
cussions between Macron and von der
Leyen, according to two people briefed
onthe talks, asameans forFrance toget
the best possible role in thenext college
ofcommissioners.
Breton’s resignationasoneof theEU’s
most prominent and outspoken com-
missioners—heoversaw industrial pol-
icy, defenceand thebloc’s powerfulDig-
ital Services Act that regulates big tech
companies — camewith a personal jibe
at von der Leyen for allegedly cooking
upthedealwithouthisknowledge.
“A fewdays ago . . . you askedFrance
to withdraw my name — for personal
reasons that inno instanceyouhavedis-
cusseddirectlywithme—andofferedas
a political trade-off an allegedly more
influential portfolio for France,” he said
ina letter tovonderLeyenpostedonX.
VonderLeyen’s actionswere “further
testimony to questionable governance”
of the commission, Breton said, adding
thathewouldresign immediately.
Breton provided no details of the
“personalreasons”cited.
It is up to von der Leyen to choose
which countries receive which roles in
the commission, andmany big nations
includingFrance and Italy have lobbied
her for a powerful portfolio overseeing
industrialandeconomicpolicies.
The resignation ends a tumultuous
working relationship between von der
Leyen and Breton, who often clashed
over policies and rhetorical style. He
chafed at what he saw as her heavy-
handedapproach tomanaging the com-
mission, and reluctance to delegate
power—orpraise—tocommissioners.
A commission spokesperson, in say-
ing von der Leyen “thanks [Breton] for
hisworkduring themandate”, declined
to commenton thecontents ofhis resig-
nation letter or private discussionswith
Macron. A decision on who would take
over Breton’s portfolio for the remain-
der of the termhad not yet been taken,
thespokespersonsaid.

Islamic republic

Iranpresidentdenies arms-to-Kremlin claims
Pezeshkian offers chance
of new deal with thewest
on nuclear programme

Brussels

VonderLeyen
under fire as
Macronpicks
his newEU
commissioner

AMY KAZMIN — ROME

Prosecutors are pushing for Italy’s far-
right deputy prime minister Matteo
Salvini tobe jailed for sixyears forbar-
ring a humanitarian boat carrying
nearly 150 migrants from docking in
Italy fornearlythreeweeks.

The 2019 stand-off between Salvini —
then interior minister — and the Span-
ish charity Open Arms finally ended
after 19 days, when an Italian court
ordered Rome to allow the passengers,
who had been rescued from the Medi-
terranean, to disembark from the ship
onthe islandofLampedusa.
But the plight of those trapped on the
ship, at least 15 of whom threw them-
selves overboard inadesperate attempt
to reach shore, drew international con-
demnation, including from Hollywood
celebrities such as Richard Gere and
Spanish actors Antonio Banderas and
JavierBardem.
Prosecutors in Palermohave charged
Salvini with kidnapping and refusal to
perform official duties over his resist-
ance to signing papers that would have
allowed the ship todockandpassengers
to disembark, even as conditions on

board deteriorated amid turbulent
weather. A conviction, which in Italy is
only considered final at the end of a
lengthy, three-level judicial process,
couldbar the far-right leader fromhold-
inggovernmentoffice.
However, Salvini, whose League is a
junior coalitionpartner in PrimeMinis-
ter Giorgia Meloni’s government,
remainedunrepentant.
“No government and no minister in
history has ever been put on trial for
defending the borders of their own
country,” the deputy premier said in a
video released on social media late on
Saturday after the day’s court proceed-
ings, inwhichtheprosecutorsrequested
thesix-yearsentence,hadconcluded.
“The Italian constitution calls the
defence of the fatherland a sacred duty
of citizens,” he said. “I declare myself
guiltyofdefendingItalyandItalians.”
Meloni — an ultraconservative figure
for whom cracking down on irregular
migration is a policy priority — has
expressed solidarity with Salvini, an
ideological allybutpersonal rivalwhom
she eclipsed to emerge as the undis-
puted leaderof theItalianright.
“It is incredible that aminister of the

Italian republic could face six years in
prison for doing his job defending the
nation’s borders,” she wrote on social
mediaplatformX.
TheOpenArms stand-off was part of
Salvini’s tough approach to irregular
immigration and the humanitarian
groups that operate Mediterranean
searchandrescueships.
Salvini, who argues that such chari-
ties encouragemoremigrants to under-
take the precarious crossing, spear-
headed a stringent law that fined ships
entering Italianwaterswithout permis-
sion up to €1mn. The law was later

scrappedby a subsequent government.
Italy’s campaign against humanitarian
rescue vessels has resumed underMel-
oni,albeitwithdifferent tacticsafterher
government’s first attempt to turnback
a rescue vessel provoked a diplomatic
row with France and strong criticism
fromBrussels.
Instead,Meloni’s coalition has issued
restrictive operational protocols that
limit the number of people search-and-
rescue ships can pick up. Rome also
directs boats carrying rescuedmigrants
to distant ports, reducing their time on
patrol in regions where migrants are
mostatrisk.
Humanitarian vessels have been
impoundedon23occasions—up to two
months at a time — for violating the
operatingrestrictions.
Since Meloni took power, there have
beenseveral large-scalemigrantdrown-
ings in Italianwaters, including lastyear
when at least 90peopleperished after a
shipbrokeapartmetres fromshore.
This summer, about 60 people,
including 26 children, mainly from
Afghanistan, are believed to have
drowned when an overloaded migrant
shipsankinwaterssouth-eastof Italy.

Mediterranean crossings

Prosecutors seek jail for ItaliandeputyPMovermigrant ship

Matteo Salvini has been charged
with kidnapping over the incident

meanholding on to it indefinitely. “The
Ukrainians have also stopped bringing
in new reserves . . . they’ve started to
move around less and to dig in more
instead,” a person close to the Russian
militaryestablishmentsaid.
Despite being outmanned and out-
gunned,Ukrainehad saddled itselfwith
a “new commitment” with its Kursk
offensive, said Lee — “and it’s a lasting
commitment”. Kyiv had created an

Russia launches Kursk counteroffensive

Sources: AEI’s Critical Threats Project; Institute for the Study of War
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chair of the House financial services
committee.
Powell has emphasised that the cen-
tral bankmakes its calls based solely on
“the data, the outlook, and the balance
ofrisks”.
ButRepublican candidateTrumphas
already warned the Fed not to lower
ratesbeforetheelection.
If Trumpwins a second term, the fear
is that he will escalate the antagonistic
approach to the Fed that characterised
his first term tomoredirectly challenge
and erode its independence, which is
codified in law andmakes it accounta-
bleonlytoCongress.
Gary Richardson, the historian at the
Federal Reserve System from 2012 to
2016, noted there was “very little the
president can do” in terms of trying to
shakeuptheFedandits topbrass.
McHenry saidhewould “always”be a
supporterof theFed’s independence.
Donald Kohn, a former Fed vice-
chair, said: “There are lots of risks out
there, but I think Jay Powell is as well
positioned as anyone could be from his
past behaviour and from the relation-
shipshe’sbuiltwithpeopleontheHill to
weatherwhatever stormmight be com-
inghisway.”

tioned that neither optionwas likely to
haveunanimoussupport.
“Dissents are really your friend in the
close-call narrative,” she said, adding
that it depended on who dissented as
well as the number in opposition.More
thantwo“woulddrawalotofattention”.
The rate decision will also be accom-
panied by a set of economic projections
and an updated “dot plot” aggregating
officials’ individual forecasts for thepol-
icyrate.
If the Fed decides on a half-point
move, economists expect thedot plot to
show a full percentage-point reduction
over the course of the year, suggesting
twomore quarter point cuts at each of
the remaining meetings. A quarter-
point move may cap the projections at
0.75 percentage points over that same
period, or risk prompting questions of
whypolicymakersdidnot startoutwith
abiggeradjustment.
Loomingover theFedand theworld’s
largest economy more broadly is the
presidential election, just seven weeks
after thismonth’sratedecision.
“Fall of an American election year
is always fraught with peril for the Fed
and for every agency of government,”
said Patrick McHenry, the Republican

beenmixed. Inflationhas retreated,but
there is some lingering stickiness. After
a weak July jobs report, in August the
unemployment rate ticked lower.Other
measuresofdemand, suchasvacancies,
havecontinuedtofall.
Against this backdrop, more than 90
per cent of economists surveyed in the
latest FT-Chicago Booth poll thought
the Fed would move gradually with a
quarter-point reduction tomorrow,pro-
jectingasoft landing.
“Communication is going tobe every-
thinghere,” saidWilliamEnglish, aYale
professor and former director of the
Fed’s division of monetary affairs. It
would be “as important as the decision
that they make” in terms of the size of
themove.
“If they do 25 [basis points], theywill
want to be clear that they’re not
just hopelessly behind the curve and
oblivious towhat’s going on in the econ-
omy, and that they’ll move quickly if
they need to,” he said. “If they do 50
[basis points], they’ll want to be clear
that they’renot ona really fastmarch to
neutral. It’s easy to screw up in both
directions.”
Ellen Meade, a senior adviser to the
Fed’sboardofgovernorsuntil2021,cau-

COLBY SMITH — WASHINGTON

Jay Powell laid out the stakes for theUS
economy threemonths ago as the Fed-
eral Reserve advanced towards its first
interestratecutsincethepandemic.
“It’s a consequential decision,” the
Fed chair said when asked about the
pace of easing in June, adding that “you
wanttoget it right”.
With fears about inflation givingway
to fears about jobs, the Fed is poised to
launch the first in a series of expected
interestratecuts thisweek, finallyoffer-
ing Americans some relief after more
than a year of borrowing costs held at a
23-yearhighof5.25-5.5percent.
“Inall likelihood, this is thebeginning
of an easing cycle that is going to go a
long way, and by that criteria, this is a
fairly momentous meeting,” said Alan
Blinder, vice-chair of the Fed in the
early1990sunderAlanGreenspan.
For Powell, theFed’s capacity to stave
off furtherweakness in the labourmar-
ket and pull off a “soft landing” will be
pivotal to burnishing his legacy of navi-
gating the global financial system
through the largest contraction since
the Great Depression and the worst
inflationcrisis indecades.
HistorianshavecitedtheFed’sactions
under Greenspan as among the central
bank’smost successful tobring inflation
downwithoutcausingarecession.
“That is when Greenspan became a
god, but it was easy compared to what
they are dealingwithnow,” saidBlinder
of thecurrentFed leadership,whichhas
had to contend with a pandemic, the
war inUkraine and amuchworse infla-
tion overshoot. “If Powell achieves [a
soft landing],hewill godownintheFed-
eralReservehallof fame.”
TheFed’s success couldhinge in large
partonhowquickly it returnsmonetary
policy to a more “neutral” setting that
neitherhampersnor spursgrowth.Ease
too fast and the central bank risks ele-
vated inflation becoming entrenched;
ease too slow and it risks inflicting
undueeconomicdamage.
Also on the line are historic gains for
workers accrued in the aftermathof the
Covid-19 shock, as well as a possible
impact on the US presidential election
in November, with Kamala Harris and
DonaldTrumppollingneckandneck.
Striking the right balance is top of
mind as officials plot their policy path.
Their first decision—onwhether to opt
for a traditional quarter-point cut or
lead with a larger, half-point move —
will cometomorrow.
Futures markets are evenly pricing
theoddsofeitheroutcome.
“There is every reason to think that
theUS economy can stick a soft landing
with appropriate policy,” said Julia
Coronado, a former Fed economistwho
now runs MacroPolicy Perspectives, a
researchprovider.
Coronado called for starting the rate-
cutting cycle with a bumper half-point
reduction and lowering the policy rate
by a full percentage point over the
courseof theyear. Sheexpects it todrop
another1.5percentagepointsbytheend
of2025.
Since the Fed’s previous meeting in
July, when several policymakers
deemed a rate cut “plausible”, data has

High stakes: Fed
chair Jay Powell,
who is preparing
for the first in a
series of
expected rate
cuts, has
emphasised that
the central bank
makes its calls
based solely on
‘the data, the
outlook, and the
balance of risks’
FT montage/Bloomberg

‘If Powell
achieves
[a soft
landing],
hewill go
down in
the Federal
Reserve
hall of fame’
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JOHN REED — NEW DELHI
CHRISTOPHER MILLER — KYIV

Ryan Routh, theman named inmulti-
ple media reports as a suspect in an
apparent assassination attempt on
Donald Trump, was one of thousands
of foreign volunteers who headed to
Ukraine after Russia’s full-scale inva-
sioninFebruary2022.

But on arrival in the Polish border town
ofMedyka, he turned up at the office of
the Ukrainian international legion only
to be rejected. “They said ‘You are 56,
you are old and you have no experi-
ence’,” Routh, speaking from Hawaii,
told the Financial Times last year. “So
whydon’tyourecruitandco-ordinate?”
Routh made his first court appear-
ance in the district court for the south-
erndistrictofFloridayesterdayandwas
charged by federal prosecutors with
possession of a firearm by a convicted
felon and possession and receipt of a
firearm with an obliterated serial
number.
The 58-year-old’s previous views and
political activity arebeingexamined for
clues as to possible motivation in any
attackonTrump.
After his rejection by Ukrainian
forces, Routh, who had previously
worked in construction and lived in
Hawaii, went to Kyiv “to co-ordinate
volunteers”, pitching a tent in Maidan
Square. There, he hung flags on a ply-
wooddisplay for everycountry thathad
civilianvolunteers fightingforUkraine.
“My initial goal was to promote the
foreignfightersandforeignerswhowere
there sacrificing their time and energy
andlives tosupportUkraine,”hesaid.
Healsohung flyersaroundKyiv’s cen-
tral square offering $1,200 to foreigners
who took up arms against Russia. The
contact information was his own and
military recruiters said he had no offi-
cial connection toUkraine’s burgeoning
international legion.
Tens of thousands of foreigners
flocked toUkraine in the firstmonthsof
theRussianinvasion.Mostwerenotbat-
tle-hardened former soldiers fromNato
militaries but similar to Routh, lacking
military experience and unsure of how
tonavigatea foreigncountry.
Routh was also turned down by an
armof the international legion linked to
Ukraine’s military intelligence directo-
rate GUR, said a person who knew him
andwaspreviously associatedwith that
unit. The person described Routh as “a
little toomuch” for the legion, citing his
erraticbehaviour.
Ukraine’s international legion con-
firmedyesterdaythat“Americancitizen
Ryan Routh has never served in the
International Legion of theMainDirec-
torate of Intelligence of theMinistry of
Defense of Ukraine, [and] has no rela-
tiontotheunit”.
When speaking to the FT, Routh
described a series of altercations with
Ukrainian police, city authorities and
others over the siting of the makeshift
memorial and tent on the Maidan.
Asked why he had gone to Ukraine to
volunteer, Routh said at the time: “For
me it is prettymuch a no-brainer. I am
prettybaffledthateveryone isn’t there.”
Additional reportingbyIsobelKoshiw

Trump drama

Kyiv rejected
suspected
gunman’s
offer to fight
againstRussia

Fed’s Powell seeks to echoGreenspan
and steerUSeconomy to soft landing
Central bank chief faces delicate balancing act as he prepares for series of rate cuts from 23-year high

Soft landings are rare
US federal funds effective rate (%), since 1954

Sources: Board of Governors of the Federal Reserve System; US Bureau of Labor Statistics
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With less than50days to gountil theUS
presidential election in November, a
probable second assassination attempt
against Donald Trump has injected
renewed uncertainty into the race for
the White House, and raised serious
questions about the threats facedby the
former Republican president and his
Democratic opponent Kamala Harris,
vice-president.

Whathas the investigationuncovered?
The FBI said on Sunday it was investi-
gating“whatappear[ed] tobe”anassas-
sination attempt on Trump after a
Secret Service agent saw a rifle poking
through a fence at the Trump Interna-
tionalGolfClubonSundayafternoon.
Law enforcement officials found an
AK-47-style riflewitha scope, twoback-
packs andaGoPro camera in the foliage
surrounding the golf course, and later
detained a suspect, named by media
outlets as Ryan Wesley Routh, 58, of
Hawaii.
Trumpwas unharmed but it puts the
former president’s security under scru-
tiny twomonths after awould-be assas-
sin narrowly missed killing him at a
campaignrally inButler,Pennsylvania.
The FBI is leading the federal investi-
gation intowhat took place in the latest

incident, but Ron DeSantis, Florida’s
Republican governor, said the state
wouldalsoconductaninvestigation.
Routh appeared in the district court
for the southern district of Florida yes-
terdayandwas chargedwithpossession
of a firearm by a convicted felon and
possession and receipt of a firearmwith
anobliteratedserialnumber.
If found guilty, he faces a maximum
penalty of 20 years’ imprisonment and
finesofupto$500,000.

Did the Secret Service fail to protect
Trump?
The US Secret Service, the federal law
enforcement agency tasked with pro-
tecting current and former presidents
as well as other political leaders, came
under intense scrutiny after a shooter’s
bullet narrowlymissedTrump’s skull in
Butler,Pennsylvania, in July.
Kimberly Cheatle, the agency’s direc-
tor, resigned,acceptingresponsibility.
Now, the Secret Service will once
again be facing tough questions about
how a potential shooter was able to get
so close to the former president. Ric
Bradshaw, Palm Beach county sheriff,
said the suspect had probably been
between275-450metres fromTrump.
USPresident JoeBiden saidyesterday
the “service needsmore help”. “I think
Congress should respond to their need,”

ontheCapitol in2021,andmanyDemo-
crats and someRepublicans blame him
for fosteringatoxicpoliticalclimate.
Thiswasnot the first timeTrumphas
blamed Democrats for threats on his
life. In thepresidentialdebatewithHar-
ris last week, Trump said: “I probably
took a bullet to the head because of the
things theysayaboutme.”
But even in the case of the shooter in
Butler, there was no clear motive. He
was killed by law enforcement on the
spot but was a registered Republican at
the time of his death, and had searched
the internet for images and public
appearances of Trump, Biden and a
range of other public figures in the
run-uptotheshooting.

IsTrumpstill under threat?
Law enforcement officials were keen to
reassure people that there was no
immediate threat to the former presi-
dent or the general public. But Trump
remains a target for both domestic and
foreignactors.
Before the shooting in Butler, the
Secret Service had ramped up security
around the former president, after offi-
cials received information about a spe-
cific threat fromIran.
Trump and former officials from his
administration, including former secre-
tary of state Mike Pompeo and former

national security adviser John Bolton,
have faced an increased threat from
Iran since the killing of former Iranian
Revolutionary Guards’ commander
QassemSoleimani in January2020.
There are no indications at this stage
that the incident inWest PalmBeach at
the weekend had anything to do with
Iran or any other foreign actor. But it
will increase concerns about the risks
faced both by Trump andHarris in the
final stretchof thecampaign.

What does it mean for the race for the
WhiteHouse?
The incident gives Trump an instant
opportunity to reset his campaign’s
message after struggling to recalibrate
hiscampaignsinceBidendroppedoutof
therace.
In thewakeof theapparentassassina-
tion plot, Republicans rushed to cast
Trump as a political herowilling to sac-
rifice his own safety for a bigger cause.
Shortly after the event, his campaign
also launchedafreshfundraisingdrive
Harris said she was “deeply dis-
turbed”bytheevents.
After it emerged that Routh, the
alleged gunman, hadbeen active in try-
ing to recruit foreign fighters toUkraine
in recent years, the incident could
reignite the political debate around the
warwithRussia.

Campaign security Apparent assassination attempt injects uncertainty intoWhite House race

he said, suggesting lawmakers should
appropriate more funding to help the
securityservicesbeefupresources.
In a post on his Truth Social platform
late Sunday, Trumphimself praised the
Secret Service, saying: “THE JOBDONE
WASABSOLUTELYOUTSTANDING.”

Who is toblame for the incident?
Law enforcement officials have not
speculatedonthesuspect’smotives.But
yesterday Trump was quick to blame
his political opponents, saying Biden
andHarris’s “rhetoric” was fuelling the
violenceagainsthim.
“HebelievedtherhetoricofBidenand

Harris, andhe acted on it,” Trump said
of the gunman. “Their rhetoric is caus-
ingme to be shot at, when I am the one
who is going to save the country, and
theyare theones thataredestroying the
country—bothfromtheinsideandout.
“They use highly inflammatory lan-
guage,” he added, in reference toDemo-
cratic politicians. “I can use it too— far
better thantheycan—butIdon’t.”
Trump is no stranger to personal
attacksagainsthispolitical rivals, entire
ethnic groups and influential individu-
als such as musician Taylor Swift who
publicly criticise him. He also played a
role in fomenting the January 6 attack

Investigation: FBI officers at the golf course on Sunday — Chandan Khanna/AFP/Getty
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ism . . . So long as his plans and failures
are allowed to continue and deepen,
there will no longer be a ‘democratic’
police,”saidaformerpolicecommander.
Theministerhaddemandedtoactasa
“supra-police commissioner” above the
topcommander, seeking involvement in
operations and the use of force, said
multiple formerseniorpoliceofficers.
The former officers said this contra-
vened not only democratic norms but
also Israeli law,whichstipulates that the
police commissionermust remain inde-
pendent from political meddling. The
Supreme Court has sought to uphold
this independence after civil society
groups appealed against Ben-Gvir’s
extendedpowers.
Instead, according to the former
police officers, Ben-Gvir has wielded
influence through the back door. “The
crux of [a minister’s] power lies in
building the force — in other words,
appointments. That’s where his main
power lies,”saidTzur.
Ben-Gvir had deployed that power
widely, interviewing even mid-ranking
commanders for promotion and
directly calling district chiefs, said peo-
plewithknowledgeofpoliceoperations.
“There is chaos inside the police and
he instils fear in theofficersaccording to
his own agenda,” said the former police

commander. “Hemoulds thepersonali-
tieswhocommandthepolice,andforall
the others it shows them where their
loyaltiesshould lie.”
Ben-Gvir’s office and Israel’s national
security ministry did not reply to
repeatedrequests forcomment.
Last month, Ben-Gvir appointed
Danny Levy as police commissioner, a
shock choice givenLevyhadbeen adis-
trict commander for less thanayear.He
had, over the previous year, overseen
the violent dispersal of weekly anti-
government protests in Netanyahu’s
hometownofCaesarea.
The outgoing police commissioner,
Kobi Shabtai, issued a stark warning in
July as his term ended. “The fight
against the politicisation of the police
and its deviation from the professional
path is in full swing,”hesaid.
In Levy’s first week as commissioner
in early September, some 125 demon-
strators were detained nationally —
amidmass protests calling for a deal to
release hostages held in Gaza — com-
pared with an average 85 permonth in
the 20months before that, according to
the Detainee Legal Support Front, a
non-profitorganisation.
At the same time, far-right activists
closely identifiedwithBen-Gvir and the
West Bank settlement movement for

DAVID FELIBA — BUENOS AIRES

Javier Milei, Argentina’s libertarian
president, haspledged to eliminate the
budget deficit next year, doubling
down on promises of fiscal discipline
despitearecession.

Milei turned the annual budget speech,
normallyaroutineeventhandledbythe
economyminister, into a live broadcast
fromcongress ashe seeks to rallypublic
support for his nine-month administra-
tion amid growing pressure to increase
spendingandadip inhisratings.
The proposal, which aims for a sur-
plus equivalent to 1.3 per cent of GDP
before interestpaymentsnextyear, also
makes ambitious projections of an eco-
nomic rebound and a sharp slowdown
in inflation. It forecasts growth of 5 per
centnext year, after anexpected3.8per
cent contraction this year, and inflation
of 18.3 per cent after an expected 122.9
percent thisyear.

“After years of the political class
shackling individual freedoms, today
we are here to shackle the state,” said
Milei in congress on Sunday, whichwas
half full as many opposition politicians
stayedaway. “Thedecision isyours.Cit-
izens will decide whether to place you
on the avenue of the righteous or in the
corner of the miserable rats who bet
against thecountry.”
Clashes with lawmakers have been
fierce in recent days. The government
successfully defended its veto on a pen-
sion increase law that threatened its
austerity programme, which has so far
generated a primary surplus of 1.4 per
centofGDPthroughJuly.Shortlyafter, a
law to boost university spending was
passed, prompting Milei to prepare for
yetanotherveto.
“The root ofArgentina’s deficit lies in
politicians’ insatiable appetite for
spending,” saidMilei. “Wemusthonour
the titanic effort made by Argentines.

Wewillvetoanyproject that jeopardises
fiscalbalance.”
Lucas Romero, who runs the Argen-
tinepolitical consultancy firmSynopsis,
said: “The budget is the heart ofMilei’s
economicprogrammeandalsohismain
politicalchallenge.
“He has tried to offset his parliamen-
tary weakness with a ‘going public’
strategy: appealing directly to the peo-
ple to pressure congress into passing
laws.”
Milei also called onprovincial admin-
istrations to emulate his spending cuts,
insisting that an additional $60bn in
province-levelcutswerenecessary.
“The Achilles heel of any austerity
programme is social tolerance,” said
Romero. “HaveMilei’s approval ratings
plunged?No,but thedownward trend is
unmistakable. For him to reverse this
trend, it is crucial that the economic
recovery becomes visible sooner rather
thanlater.”

ANDY BOUNDS — GENEVA

A global system for carbon pricing is
needed to prevent “difficult and prob-
lematic” disputes over environmental
measures from disrupting trade, the
head of the World Trade Organization
hassaid.
Ngozi Okonjo-Iweala told the Finan-
cial Times theWTOwas taking the lead
inworking to establish an international

carbon pricing system with the IMF,
OECDandUN.
That effort comes in response to the
EU’s carbon border adjustmentmecha-
nism,which came into force this year. It
requires exporters to the trade bloc to
pay a levy linked to theEUcarbonprice
for the emissions of certain carbon-
intensive products, including steel,
cementandfertiliser.
The levy, which is to be launched in
2026, is intended to balance competi-
tion between EUmanufacturers, which
have to pay for emissions under the
bloc’s cap-and-trade system, and
exporters in countries with lower or no

carbon prices. It is expected to trigger
numerouscomplaintsat theWTO.
Indiahasalreadyhinted it couldbring
a WTO case, while other developing
countries have said themeasure would
pricetheirgoodsoutofEUmarkets.
“Developing countries see it, rightly
or wrongly, as a protectionist mecha-
nism,” the WTO director-general said.
“They have contributed very little to
emissions. Africa is 3 per cent of global
emissions.”
The EU has defended the measure
andemphasised that it has sent officials
to help countries including China to
developtheirowncarbonmarkets.

Ursula von der Leyen, European
Commission president, said the bloc
must “step up our greendiplomacy and
engagemore with non-EU countries on
externalaspectsofourpolicies”.
Okonjo-Iweala said the EU was right
to try to tackle climate change but its
approachcould fragmentefficient trade
routesat thecostofeconomicgrowth.
“Wesee [litigation] coming.We think
itwillbequitedifficult andproblematic.
Sowe are trying to avoid that by saying
why don’t we develop a global frame-
work that is interoperable? So that we
can limit the trade litigation frictions
thatwouldcomehere.”

The Nigerian economist said there
were 78 different carbon pricing and
taxationmechanismsaroundtheworld.
The intention of the working group
was to find away to set different carbon
prices indifferentregions.
The EU might pay $80 a tonne, and
Africa$20.
This would require a change to the
EU’s mechanism, which levies the dif-
ference between the EU carbon price
and that paid by the source of the
imports tothebloc.
The proposed global system would
also need safeguards against carbon
arbitrage, where heavy emitters simply

relocate to areas with lower prices,
Okonjo-Iwealasaid.
Okonjo-Iweala said she wanted trade
to help reduce carbon emissions. “I am
really personally so excited about it
because I think there is really potential
for trade todomore, for trade tobepart
of theanswer.”
When she became WTO director-
general in 2021, “tradewas seen as part
of the problem” because of transport
emissions and commodities exported
from deforested land. “I really wanted
toturnthataround.”
Additional reporting by Alice Hancock in
Brussels

INTERNATIONAL

Trade

Global carbonprice systemneeded, saysWTOchief
Internationalmechanism
would prevent ‘difficult
and problematic’ disputes
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Far-rightminister accusedof politicising Israeli police

Provocative:
Itamar Ben-Gvir
joins Jewish
nationalists at
Jerusalem’s
Damascus Gate
on June 5 to
mark Israel’s
capture of the
city’s eastern
sector in 1967.
Benjamin
Netanyahu,
below, needed
the far-right
politician to join
his coalition
Menahem Kahana/AFP/Getty
Images

thefirsthalfof thisyearblockedaidcon-
voys toGaza,withminimalpolice inter-
vention.Noonewasarrested.
An Israeli security source said there
were suspicionswithin themilitary that
police personnel had tipped off the
groups about themovement of the con-
voys.
Several former officers said theworst
police indifferencewas in Jerusalemand
the occupied West Bank. Israeli settler
attacks on Palestinians have risen
sharply, according to data from the UN
and Israeli human rights non-profit
organisations.
The head of the Shin Bet internal
security agency,RonenBar,warned ina
letter sent to the cabinet — but not to
Ben-Gvir— lastmonth that the increase
was a result of “the weak hand of the
police, andpossibly evena sense of sup-
port to a certain extent”, according to
Israelimediareports.
The Israeli police told theFT it “oper-
ates as an apolitical institution dedi-
cated tohandlingoffenceswith imparti-
ality and professionalism. Allegations
suggesting that thepoliceare influenced
by political agendas distort the truth
andunderminetheruleof law.”

Yoav Segalovich, a former top police
officerandformerdeputy internal secu-
rity minister from the opposition Yesh
Atid party, said the Israeli public was
increasingly convinced the police had
become politicised under Ben-Gvir, a
perception that, he said, fatally harmed
trust. “This is the biggest damage that
can be caused in a democratic system,”
Segalovichsaid.
In Jerusalem, the al-Aqsa compound
has been the scene of what former and
current Israeli officials, including from
thepolice, saidwereperhapsBen-Gvir’s
most dangerous interventions. The site
hassparkedrepeatedIsraeli-Palestinian
violence, while for decades a “status
quo”has beenupheld inwhich Jews can
visit but not pray. Police are central to
maintainingorderthere.
Ben-Gvir last month said at the site
that he had unilaterally changed the
“status quo” — a claim Netanyahu
rejected. Video emerged of a beaming
Ben-Gvir walking among hundreds of
Jewish worshippers prostrating them-
selvesaspolice lookedonpassively.
“Netanyahu allowed all of this,” said
Segalovich. “If youputanagentof chaos
as the minister in charge of the police
then don’t be surprised by the results.
This is Ben-Gvir’s goal: chaos andmay-
hem.”

‘So long as his plans and
failures . . . continue,
therewill no longer be a
democratic police’

Argentina

Milei pledges to eliminate deficit next year
JOSH NOBLE — LONDON

Lord Sebastian Coe has thrown his hat
into the ring tobe thenextpresidentof
the International Olympic Committee,
but theBritish formermiddle-distance
runner faces competition from the son
ofa formerOlympicpresident, acham-
pionswimmerandaJordanianprince.

The next IOC president will lead an
organisation riding high after the Paris
Games, which attracted record audi-
ences and helped the Olympics bounce
back from two editions of the Games
heldundertightCovid-19restrictions.
The seven-person shortlist to replace
outgoing president Thomas Bach next
year includes Spaniard Juan Antonio
Samaranch, whose father of the same
nameledthe IOCformorethantwodec-
ades. The younger Samaranch, 64, has
been an IOC member since 2001, but
hasabackgroundinfinance.
KirstyCoventry,41, theformerOlym-

pic swimmer and now sports minister
for Zimbabwe, is also seen as a strong
contender and could become the first
woman to lead the IOC. Shewon gold in
the 200-metre backstroke in Athens in
2004andis theyoungestcandidate.
The IOC’s rule book could complicate
Coe’s bid for thepresidency.The former
British MP, who chaired the London
Olympics in 2012, turns 68 thismonth,
making him the oldest person in the
field. IOC rules have an age limit of 70,
althoughmembers can seek a four-year
extension. He is also due to step down
fromhis role as president ofWorldAth-
letics in 2027, at which point he would
ceasetobeanIOCmember.
IOC presidential terms last eight
years, with the option of an additional
fouryears.
Threeof theotherapplicants leadglo-
bal sporting bodies: David Lappartient,
the French head of the International
CyclingUnion; Japan’sMorinariWatan-

abe,presidentof theInternationalGym-
nastics Federation; and Johan Eliasch,
the Swedish-British president of the
International Ski Federation, who
becameanIOCmember lastmonth.
Jordanian Prince Feisal al-Hussein,
brotherofKingAbdullah,completes the
shortlist. The seven candidates will
present theirmanifestos tomembers at
IOC headquarters in Lausanne in Janu-
ary,beforeavote inGreece inMarch.
Under Bach, the IOC has had to navi-
gate geopolitical challenges, particu-
larly sinceRussia’s full-scale invasion of
Ukraine in 2022. The IOC opted not to
institute a blanket ban on Russian ath-
letes in Paris, instead leaving the deci-
sionto individualsports federations.
The IOC is also grappling with a rap-
idly changingmedia and entertainment
sector. A priority for its next leaderwill
be making sure that the Olympics stay
relevantwithyoungerviewers andkeep
globalsponsorsonside.

Sport

Coe joins race tobe thenextOlympics chief

‘If you put
an agent of
chaos as the
minister in
charge of
the police,
don’t be
surprised
by the
results’

interviewashehelduptheCadillacmas-
cot. In later years, he turned to the law,
specialising in defending Jewish settlers
suspectedofattackingPalestinians.
Netanyahu needed Ben-Gvir and his
party to garner enough support to form
his current governing coalition. The
price of his backing was the grandly
renamed“national security”ministry—
formerly just “internal security”—with
expandedpowersoverthepolice.
According to police datamade public
by theMovement for Freedomof Infor-
mation, violent crime within Arab-
Israeli towns and villages has reached
recordhighs, rising from116murders in
2022 to 244 in 2023. Almost 170 Arab-
Israelis have been murdered this year.
The Israel police said that “addressing
violence in the Israeli-Arab community
remainsa toppriority”.Yetoverall pub-
lic trust in thepolice has cratered, polls
show. Morale within the force has
plummeted and many mid-ranking
and senior officers have resigned or
are threatening todoso, according to
interviews, media reports and inter-
nal communications seen by the
Financial Times. Six deputy commis-
sioners have left in the past twomonths
alone.
“Ben-Gvir represents all that is
undemocratic—bullying, violence, rac-

NERI ZILBER — TEL AVIV

After a difficult week in which the kill-
ings of six Israeli hostages by Hamas
sparkedprotestsacross Israel, thecoun-
try’s far-rightnational securityminister
ItamarBen-Gvirheadedtothebeach.
In a suit despite the oppressive heat,
the ultranationalist arrived on the
shorelineof secular, liberalTelAvivear-
lier thismonthtobemetwith jeers from
bathers. One young woman allegedly
threwahandful of sand inhis direction,
afterwhichthetroublebegan.
Police officers protecting Ben-Gvir
arrested the woman, shackled her
hands and legs and kept her in prison
overnight. She was charged with
“attacking a public servant”, an offence
thatcancarryathree-year jail sentence.
For many in Israel, the incident was
the latest example of how the country’s
police force has been transformed
under Ben-Gvir’s commandover the 20
months sincehis party joinedBenjamin
Netanyahu’sgovernment.
Former senior police officials, legal
analysts and anti-government activists
say the 30,000-strong national force is
being politicised in linewith the agenda
of an extreme nationalist at a time of
high tensionresulting fromthewarwith
Hamas in Gaza. They warn that the
reshaping of the force by a man who
proudly tells Palestinians that Jews are
their“landlords”mayhave far-reaching
ramifications for police conduct, the
ruleof lawandevenIsraelidemocracy.
David Tzur, a former senior police
chief, said: “This is what’s called an ele-
phant in a china shop . . . They took a
convicted criminal andputhim into the
holiest of holies of the law enforcement
system. This is something that is unbe-
lievable.”
Since Ben-Gvir took on oversight of
the country’s police, the force has been
accused of lax policing of settler vio-
lence in the occupied West Bank, of
aggressive tactics against anti-
government protesters and of failing to
halt far-right attacks on aid convoys to
besieged Gaza. At the same time, Ben-
Gvir has sought unilaterally to change
long-standing rules governing Jerusa-
lem’smostcombustibleholyplace, the
al-Aqsa mosque compound, known
toJewsastheTempleMount.
Ben-Gvir, 48, repeatedly convicted
in thepast on charges relating to anti-
Arabactivism,wasateenagediscipleof
the late Jewish extremist rabbi Meir
Kahane. In 1995, he broke an ornament
off thenprimeministerYitzhakRabin’s
car. “Just like we got to this symbol, we
can get to Rabin,” Ben-Gvir said in a TV

Former officers and activists

say Ben-Gvir ismoulding force

to suit ultranationalist agenda
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MALCOLM MOORE — LONDON
AMANDA CHU — NEW YORK

BPhasputbpWindEnergy, itsonshore
wind business in the US, estimated to
beworth$2bn,up for saleas it trims its
renewables business and sells off
underperformingassets.

TheUK-listedoilmajor said itwouldsell
the nine wind farms it owns outright
and its share in a tenth in Hawaii in
order to focus on Lightsource bp, the
solar energybusiness it is in theprocess
ofbuying.
BPalsowrotedownthevalueof itsoff-
shore US wind business by $1.1bn last
year after struggling to make progress
onthreeprojectsontheeastcoast.
“Ultimately,offshorewind in theUS is
fundamentally broken,” said the com-
pany’s former renewables chief Anja-
Isabel Dotzenrath last November. She
leftBPinApril.
The new head of the gas and low car-
bondivisionWilliamLin said yesterday
that BP’s onshore wind business was
“not aligned with our plans for growth
in Lightsource bp” and that the com-
pany would continue “to simplify our
portfolioandfocusonvalue”.
Theoilmajorhasrefocusedonitscore
oil andgasbusiness sinceMurrayAuch-
incloss became chief executive in Janu-
ary. Analysts expect BP to drop a com-
mitment to reduce its oil andgasoutput
to2mnbarrelsaday(b/d)by2030.
BP’s share price has fallenmore than
20 per cent in the past 12 months on
fears that it will cut its earnings guid-
anceandhavetoreduce itsdistributions
toshareholders.
“BP’s $7bn annual buyback does not
appear to be covered from 2025
onwards,” saidKimFustier atHSBC ina
note last month as the bank down-
gradedthecompany.
The wind farms, spread across seven
states, are all operational and have a
combined capacity of 1.7GW, of which
BPowns 1.3GW.Analysts atRBCCapital
Markets said they could beworthmore
thanof$2bn.
“This is another signal that BP is
rationalising its energy transition strat-
egy, and there are likely willing buyers
for these assets that would be worth
more thanwhat is implied in the shares,
which is likely close to zero,” said Biraj
Borkhataria,ananalystatRBC.
BPhasapipelineofanother12.7GWof
onshorewind globally, but didnot com-
ment on what would happen to any of
theprospectiveprojects intheUS.

BPputs $2bn
USonshore
windbusiness
up for sale

Crude awakening Oil majors are looking at prices that might average $10-$15 per barrel less than they did in 2023 y LEX

JUDE WEBBER — DUBLIN
SYLVIA PFEIFER AND
JIM PICKARD — LONDON

UKshipbuilderHarland&Wolff said
yesterday that it had appointed
Teneo to wind up the “insolvent”
holding company five years after it
wasrescuedfromadministration.

But theAim-listed group, best known
for having built the Titanic, said that
bids for its four yards across the UK
were being finalised and anticipated
salesagreedwithinweeks.
“Contingency planning for the
making of an administration order
and appointment of administrators
fromTeneo is underway for the com-
pany.Thisprocesswill probably com-
mencethisweek,” it said.
The group saw “no return likely for
shareholders”, and an unspecified
numberof jobswouldbe lost.
The 163-year-old shipbuilder has
beenstruggling tostayafloat since the
government in July turned down a

request for a £200mn emergency
loan guarantee as an inappropriate
useofpublic funds.
ButH&Wsaid that it sawa“credible
pathway” to keeping alive its Belfast
yard and its three other yards in Brit-
ain, its Islandmagee gas storage
project in Northern Ireland, and to
delivering aMinistry of Defence con-
tract in which it is a partner in a con-
sortiumledbySpain’sNavantia.
Thebusiness saidbids for theyards
wereduethisweekandithopedadeal
would be concluded in the coming
weeks.
Defence industrysources saidamix
of British and international strategic
bidders, including Spain’s Navantia,
were in the running. They said it was
unlikely that the yards would be sold
together.
JohnWood, the former chief execu-
tive who rescued the company out of
administration in 2019 before exiting
at the end of July, was in talks with
backers about putting together a bid,

according to people familiarwith the
situation.
Unite, the union representingmost
workersatH&W’syards inBelfastand
Appledore in south-west England,
said its preferred option was “to
secure a single buyer for all of the
company’s yards”. The purchaser
should have a history of shipbuilding
rather than being “a private equity
outfit looking for a short-termprofit”.
If the right buyer could not be found,
“the government should be prepared
to intervene”, Irish regional secretary
SusanFitzgeraldsaid.
The company employs about 1,200
people across its sites. Asmany as 60
are expected to lose their jobs at the
holdingcompany.
Unaudited results published in July
showed an operating loss of £24.7mn
for 2023 down from a £58.5mn loss
in2022.
Wood and Navantia did not
immediately reply to requests for
comment.

Yards threat Harland&Wolff shipbuilder taps
Teneo to wind up its ‘insolvent’ holding group

The business, best known for having built the Titanic, says it sees ‘no return likely for shareholders’ —Getty Images

OLAF STORBECK — FRANKFURT
SILVIA SCIORILLI BORRELLI — MILAN
IVAN LEVINGSTON — LONDON
GUY CHAZAN — BERLIN

Top officials in Berlin were not briefed
in advance about an invitation for
UniCredit to bid for a German govern-
mentstake inCommerzbank,according
to threepeople familiarwith the events,
despite themove opening the door to a
full takeoverbytheItalian lender.
JPMorganChasebankerswhoadvised
the government on the 4.5 per cent
stake sale invited theMilan-basedbank
to participate, the people said, giving
it the impression that Berlin welcomed
its interest.
The sale in anafter-hours auction last

TuesdayenabledUniCredit to jump to a
9 per cent stakewithout previously dis-
closing any interest, something that
couldhavepusheduptheprice.
The sudden move to become Com-
merzbank’s second-biggest shareholder
— behind the government with its
remaining 12per cent—caught theGer-
man establishment off guard, ignited
public opposition to the sale and put
Berlin in an awkward position ahead of
federalelectionsnextyear.
Before thismonth, Berlin had repeat-
edly signalled to UniCredit and Euro-
pean rivals circling Commerzbank that
itwasnot interested insellingtothem.It
wanted to sell its stake in small portions
to financial investors, according to peo-
ple familiar with the deliberations, but
EUbailoutrulesbarred it fromdiscrimi-
natingagainststrategicbidders.
UniCredit did not approach the gov-
ernment about a potential tie-up with

Commerzbank, said people familiar
with the matter. But people familiar
with UniCredit’s thinking said it had
expressed interest in purchasing shares
toGerman government representatives
inadvanceof theauction,and thesizeof
the stake and lack of special rights
attached to it meant the bank was a
financial ratherthanstrategic investor.
The Italian bank, headed by experi-
enced dealmaker Andrea Orcel, had by
the time of the auction accumulated a
4.5 per cent stake through derivative
transactions that fell below the thresh-
oldfordisclosure.
Top officialswere only told late in the
processonTuesdaynight thatUniCredit
was bidding and held an existing stake.
Berlinhadstarteda reviewof theevents
and who was responsible for the deci-
sions that led to them, people familiar
withthemovesaid.
“At the point in time when the book-
building was irrevocably started, the
finance ministry did not know that
UniCredit owned additional shares in
Commerzbank,” theministrysaid.
Yesterday,Matthias Hauer, a head of
the opposition CDU/CSU group on the
parliamentary finance committee,
urged the government “to dispel the
suspicion that it has lost control of the
sales process”. Fabio De Masi, an MEP
for opposition party Bündnis Sahra
Wagenknecht, said: “It beggars belief
that decision-makers in Berlin acciden-
tallykickoffabankingmerger.”
Germany’s federal finance agency, in
chargeof thesale, learntabout theexist-
ing stake shortly before the auction
closed, theministrysaid.
People briefed on discussions said
officials were frustrated. “UniCredit
deliberately tried to take everyone by
surprise, which has gone down as a
highly unfriendly behaviour,” said one
personfamiliarwithtopofficials’views.
UniCredit, JPMorgan and the federal
financeagencydeclinedtocomment.

Inquest begins
inBerlin over
UniCredit’s
swoopon rival
3Commerzbank bid surprised officials
3Opposition politicians seek answers

‘It beggars belief that
decision-makers
accidentally kick off
a bankingmerger’

T here is a comfortable con-
sensus in the UK pensions
business that the fundingof
schemes has improved so
much that they can safely

movetowardsaso-calledendgame.
This happens in two ways. One is by
transferring risk to an insurer via a
buy-in,orbulkannuitypurchase,where
a pension scheme takes out an insur-
ance policy that pays out all commit-
ments to its members. The other is a
buyout, where the scheme transfers all
its liabilities tothe insurer.
The risk transfermarket is hot.Actu-
arial consultants WTW forecast this
year that2024wouldbethebusiestyear
ever,with £60bnof bulk annuity trans-
actions.Yet thisboomisparadoxical.
The psychology is admittedly under-
standable after years inwhich sponsor-
ing employers pouredbillions into their
pension funds tomeet burgeoning defi-
cits. Passingon theriskof futuredeficits
is away of locking in a favourable fund-
ingposition.Longevityrisk isalso trans-
ferred to the insurer. Yet there is a real
questionas towhether sponsoring com-
panies and trustees have connived in
whatWilliamMcGrath, chief executive
of C-Suite Pension Strategies, calls a
damagingde-riskingovershoot.
According to the Pension Protection
Fund, pension schemeswere in surplus
in March 2023 to the tune of £359bn

The lucrative pension fund transfer trend needs urgent scrutiny

Insurers, they say, need to add the cost
of delays in reinvesting the assets into
theirupfrontpremiumpricing.
Such risk transfers reinforce the bias
in the UK financial system against
equity. For good measure, the Pruden-
tial RegulationAuthority has been con-
cerned that the insurance sector may
have absorbed too many assets too
quickly, giving rise to financial stability
risks. The concentration among just
nine insurers in thebusiness alsopoints
totheriskofone-waymarkets.
Whether buyouts and buy-ins have
offered value for money is hard to tell
because themarket lacks transparency.
What is clear, though, is that the dra-
matic surge indemand is causingcapac-
ity constraints. This creates an adverse
pricingenvironment forpensionfunds.
Turning the Page, a public policy
focused think-tank created recently by
Michael Tory, a founder of Ondra Part-
ners, estimates that the realised profit
from total risk transfers to date by
defined benefit pension funds amounts
to £12bn-£15bn. These profits, inciden-
tally, include those from buy-ins by big
insurers’ownpensionschemes.
This is a handsome reward for such a
low-risk business. Given that just four
players are reckoned by industry
sources to account for close to 80 per
cent of the market there is a clear case
for the Competition and Markets
Authority to cast an eye. AndMcGrath
argues the government should adopt a
windfallprofit taxonthe insurers.
Windfall taxes often amount to bad
economics. But in this case a tiny oli-
gopolistic group of insurers are operat-
ing in a highly distorted market where
theiractions impact thewidereconomy.
This should surely give chancellor
RachelReevespausefor thought.

john.plender@ft.com
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with their liabilities valued at benefit
levels equivalent to those of the PPF.
Thatwasa funding ratioof 134per cent.
More than 80 per cent of schemeswere
in surplus. On the tougher valuation
basis in line with buyout market pric-
ing, the surplus was still a sizeable
£149.5bn,or111.9percent.
Note, too, thatpastdeficitswereargu-
ably a fiction — the freakish product of
ultra-low interest rates after the finan-
cial crisis. This caused the value of
future pension liabilities to balloon as
they were discounted by lower rates.
Given rates are normalising, a transfer
of risk to insurers would now preclude
benefits such as paying discretionary
increases to scheme members and
reducing company contributions. In
particular, if pension funds continue to
retain responsibility for meeting pen-
sion liabilities — a
so-called run-on —
any surpluses
could be recycled
into threadbare
defined contribu-
tionschemes.
At the same
time, a run-on
allows pensions to be financed with a
healthier risk appetite across a wider
range of assets than insurers tolerate.
That highlights the broader economic
effectof transferringriskto insurers.
Graham Pearce and John O’Brien of
consultants Mercer point out that the
risk transfer transactionprocess is inef-
ficient and costly. Most plans have to
overhaul their investments in advance
to satisfy the insurers’ demand for a
highly liquid, low-risk fixed income
portfolio — only for insurers to poten-
tially reinvest in illiquid fixed income
after the transaction. Pension plans are
thus denied the opportunity to earn an
illiquidity premium for some time.

A transfer of risk now to
insurers would preclude
benefits such as paying
discretionary increases to
schememembers
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1per cent of copperdemand, but that is
expected to be 6 to 7 per cent by 2050,”
she said. “There is a lot of copper indata
centres.”
BHP, theworld’s largestmining com-
pany bymarket capitalisation, expects
global copper demand will rise to
52.5mn tonnes a year by 2050, up from
30.4mn tonnes in 2021 — a 72 per cent
increase.
AI is reshapingenergy systemsaswell
as demand for commodities around the
world.
The expectation of a shortfall of cop-
per has triggered a race to secure access
tomines, including BHP’s unsuccessful
£39bn bid for London-listed Anglo
Americanearlier thisyear.

Data centres are expected to exacer-
bate this shortage in the shift to accom-
modateAIapplications,whichusemore
energy-intensive chips and increase
energyneeds.
“Data centres themselves are becom-
ing incrementally less copper intensive,
but getting the electricity to them, that
is copper intensive,” said Colin Hamil-
ton, commodities analyst at BMOCapi-
talMarkets.
Copper is used not only to supply
power to data centres but also in the
cooling systems and to connect proces-
sors in the centre.However, others cau-
tion that long-term forecasts for copper
indatacentresarehighlyuncertain.
“Weare trying topredict the futureof

LESLIE HOOK

The growth of artificial intelligencewill
exacerbate a looming shortage of cop-
per, a metal vital for the clean energy
transition,minerBHPhaswarned.
The rise of data centres andAI,which
requires more energy-intensive com-
puting, could boost global copper
demand by 3.4mn tonnes a year by
2050, BHP’s chief financial officer Van-
ditaPantsaid.
“Today, data centres are less than

Data centre demandwill
add to pressure onmetal
supplies, says finance chief

demands of workers as the balance of
power in the labour market switches
from employee to employer, letting go
underperforming staff and forcing
remoteworkersback into theoffice ear-
lier thisyear.
It contributed towhatTomBowen,an
economist at payroll software maker
Gusto, called a “notable decline” in pay
growth.
Jocelyn, aNewYork-basedmarketing
executive, said that her bosses denied
her request for a raise earlier this
month. Her manager said that the
agencywas still discussing its remuner-
ationbudget for next year and somecli-

ents still had not signed their scope of
workfor2025.
“I got a small ‘good jobbonus’ but it is
not thesameasaraise,” Jocelynsaid.
Employers gave large pay rises in
2022 and 2023 as they struggled to
recruit and retain staff amid a labour
shortage spurred by the pandemic.
Many companies offered referral and
retention bonuses in addition to sub-
stantial rises, pushing median year-
over-year growth in hourly wages to a
peakof6.7percent.
Wages have grown 23.3 per cent on
average since the start of the pandemic,
outpacing a 21.2 per cent rise in con-
sumerprices.
But companies had tried to slow the
paceofpay increasessince,Talbotsaid.
Rising costs for healthcare benefits
were eating into groups’ remuneration
budgets, said JohnnyTaylor, chief exec-
utiveof theSociety forHumanResource
Management.
The average cost of health insurance
premiums rose 7per centbetween2022
and 2023, bringing employers’ average
contribution to$17,393 for familycover-
age,perKFF.
“If there is anything that is keeping
[human resources professionals] up at
night, it is: how do you say to your
superstarwhohas gotten 5 to 6per cent
over the last fewyears that theyarenow
goingtoget2?”Taylorsaid.

TAYLOR NICOLE ROGERS — NEW YORK

US companies are planning to give
employeessmallerannualpay increases
as fallingdemand forworkers and slow-
ing inflation make it easier to retain
staff, recruitmentconsultantshavesaid.
Consulting firm Gallagher said it
expected wages across all industries to
grow an average 3.6 per cent in 2025
based on its surveys of US employers,
downfrom4percent in2024.
“We saw a spike in 2022, and since
then they have attempted to try to get
backtosomemorestandardpracticesof
business,” said Kevin Talbot, national
managing director of Gallagher’s com-
pensationservice.
Employers felt less pressure to offer
bigraises tostopstaff fromquitting, said
remunerationconsultantsandworkers.
US jobopeningsdeclined to their low-
est level inmore than threeyears in July
at 7.7mn, as demand for workers sub-
sided. US employers added fewer jobs
than economists had expected in
August.
The shift in the labour market has
alsoallowedcompanies to increase their

Ebbing demand and slowing

inflation check pay rises and

make staff retention easier

BHPwarns overAI’s need for copper

COMPANIES & MARKETS

amarket thatwedon’t really know that
much about,” said one analyst. “We are
at the dawn of AI, so howmuch AI will
the world be using in 2050? We don’t
haveanyidea.”
Weak demand in China has weighed
on copper prices this year, which are
trading at about $9,207 a tonne, 15 per
cent lowerthantheirpeakinMay.
The copper market is in surplus this
year due to poor demand, and that will
continue next year aswell, according to
BHPforecasts, before reversing towards
the end of this decade. The group
warned in August that rising demand
for copper “in the final third of the
2020s” could lead to a “fly-up” pricing
regimeasdemandoutpacessupply.

SAMUEL AGINI

One of the biggest power brokers in
motorsport has called on Brussels to
demandconcessions fromtheownerof
Formula One ahead of its proposed
€4.2bn takeover of elite motorbike
seriesMotoGP.

AlejandroAgag, co-founderandchairof
electric car series Formula E, warned
that the deal threatened to hand US
group Liberty Media “very significant”
powerwithbroadcasterswhennegotiat-
ingmediarightsdeals.
TheUS group agreed a €4.2bn takeo-
ver of MotoGP in April. It is hoping to
emulate its success with F1, which has
boomed in popularity thanks to the
Drive toSurvive seriesonNetflixandnew
races inMiamiandLasVegas.
“From the point of view of competi-
tion law, I think there are significant
challenges,” Agag said. “The leverage
that this merger will give the resulting
entity in terms of negotiating with
broadcasters will be significant and I
think the European Commission will
lookverycarefullyat thisdeal.”
Agag, who also founded off-road
racing competitionExtremeEandelec-
tric powerboat series E1, stopped short
of saying the takeovermust be blocked
but called for “proper remedies to

guarantee fairness in the market”.
Heexpressedconcerndespite the link
betweenLibertyMediaandFormulaE’s
main shareholder, Liberty Global. Tele-
coms and media tycoon John Malone
chairs both Liberty Global and Liberty
Media—whichareseparatepublic com-
panies with different leadership teams
—with shares that grant himsignificant
votingrights ineachgroup.
Liberty Global, which took a control-
ling stake inFormulaE in June,declined
tocomment.
Agag, a formermember of the Euro-
pean parliament, made the comments
in a personal capacity. Formula E said:
“As a former politician Alejandro has a
strong personal interest in antitrust
issues and was expressing his own
views. We generally don’t comment on
prospectivedeals.”
Agag’s remarks came as Liberty
Media hopes to complete the MotoGP
takeover by the end of the year. Liberty
Media is preparing formally to file the
deal for scrutinybyBrussels in thecom-
ing weeks, according to people with
knowledgeof thematter.
F1 has been owned by LibertyMedia
since 2017 after it acquired the car rac-
ingseries inan$8bndeal fromCVCCap-
ital Partners. European regulators have
previouslyrequired thatF1andMotoGP
beownedseparately.WhenCVCbought
F1 in 2006, the commission approved
the deal on condition that the private
equity firmsell themotorbikeseries.
LibertyMedia’s chiefGregMaffei pre-
viously said that he was “very confi-
dent” that thedealwouldgainapproval.
“We’recertainlynotgoing tobetrying to
merge and sell the product in the TV
marketasone,”hesaid.
“There is a very large and growing
market for audiovisual entertainment
well beyond sports, and this transaction
will enhance MotoGP’s ability to com-
pete in this highly competitivemarket,”
LibertyMediasaid.
Additional reportingbyJavierEspinoza

F1 rival calls
onBrussels to
look at Liberty
Media’s €4bn
MotoGPdeal

‘As a former politician
Alejandro has a strong
personal interest in
antitrust issues’

Mining Sport

However, Talbot said that his clients
were not bracing for pushback from
employees.
“I think the willingness of employees
to push back is proportional to what
they see their opportunities are for jobs
elsewhere, and because the jobmarket
is not ashot as itwas, there ismorewill-
ingness to accept something in the 3per
cent range than topush fordouble-digit
increases,”hesaid.
Some workers are receiving outsized
raises, however. Talbot said that Gal-
lagher’s surveys found that healthcare
companieswerebudgeting themostpay
rises, driven largely by demand for
nurses.
KateDuchene, chief executive of con-
sulting firm RGP, said her clients were
still willing to pay up to retain workers
with expertise indatamanagement and
techimplementations.
“Beyond thesehighly in-demandskill
sets, I thinklargecompaniesaretakinga
morebespokeapproach in this environ-
ment as average wage inflation has
moderatedabit,”Duchenesaid.
OneWall Street analystwhoworkson
economic modelling software said she
received two increases this year, a small
one thatwas given to herwhole team in
March and a promotion earlier this
month.
“Gettinganypaybumpthisyearwasa
littlesurprising foreveryone,”shesaid.

US jobs. Talent pool

Powerbalance shifts fromworkers tobosses

More employers
are letting go
staff who
underperform
and forcing
remote workers
back into the
office earlier
Joseph Prezioso/AFP/Getty

‘Howdo
you say to
your
superstar
who has
gotten 5%
to 6% over
the last few
years that
they are
going to
get 2%?’US wage growth slows

Yearly % change in average hourly earnings of private sector
employees

Source: US Bureau of Statistics • Figures are seasonally adjusted

202420232022202120202019
0

8

6

4

2

cines eligible after 13 years. Pfizer was
only hitwith price controls on one of its
drugs — Eliquis — in the first round of
negotiations.
But during the next round of negotia-
tions, up to three Pfizer drugsmight be
targeted,accordingtoanalysts.
Moreover, Pfizer’s new cancer drugs
acquired through its Seagen acquisition
— eight of which are expected to
achieve blockbuster status of $1bn in
sales by 2030—will not be affected for
severalyears.
Boshoff’s comments came as Pfizer’s
multibillion-dollarbetononcologywith
the takeover of Seagen, a specialist in
antibody drug conjugates, a new tar-
geted form of chemotherapy, begins to
payoff.
Boshoff saidnextyearwouldbe“criti-
cal” for Pfizer’s push into cancer as it
launches late-stage trials in lung and
breastcancers.

OLIVER BARNES — NEW YORK
IAN JOHNSTON — BARCELONA

Pfizer’s oncology chief haswarned that
the Biden administration’s drug price
reforms could hurt development of
cancer treatments targeted at children
or patients suffering from rarer forms
ofthedisease.

InAugust, theUS government unveiled
$7.5bnofcostsavings for taxpayers from
the first 10drugs eligible for price nego-
tiationswithMedicare, thestate-backed
healthcare programme for over-65s, as
partof thesweepingchanges introduced
bytheInflationReductionAct.
Chris Boshoff, Pfizer’s chief oncology
officer, an advocate of Pfizer’s $43bn
acquisition of Seagen last year, said the
threat of price negotiations for cancer
medicines changed the economics of
studying the drugs for paediatric can-
cersorrarerdisease forms.

He added: “There may be less
incentives to develop a rare indication
or paediatric indication because,
especiallyasyouclose into the IRAdate,
why would you then start a large
phase-three programme or large

complex programme for a small
indication when the return on the
investment . . . wouldbesingledigits?”
But Boshoff said that Pfizer had not
deprioritised certain programmes
because of the IRA drug-pricing
changes, which makes small-molecule
drugs eligible fornegotiations afternine
years andmore complex biologicmedi-

Pharmaceuticals

Pfizer sounds alarmonBidenprice controls

‘Theremay be less
incentives to develop
a rare indication or
paediatric indication’

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

Sweden’s government has ruled out a
financial rescue of Northvolt as the
country’s green battery start-up fights
forsurvival.

Ulf Kristersson, the centre-right prime
minister, said yesterday that Sweden
wanted to position itself as a leading
country for the green transition with
new companies such as Northvolt and
H2GreenSteel supplyinggroupssuchas
VolvoCarsandAtlasCopco.
But he said: “There is no question of
theSwedishstategoing inandbecoming
a shareholder. Right now, the ball is in
thecourtofNorthvolt’s shareholders.”
TheSwedishbatterygroupisEurope’s
great hope of fighting back against the
likes of CATL and BYD of China, Pana-
sonic of Japan, and Tesla of the US in
leadingthebatterysector.

Despite becoming the first company
inEuropetoproduceacell fromahome-
growngigafactory in late 2021 at its fac-
tory in Skellefteå just below the Arctic
Circle,Northvolthasgrappledwith scal-
ingupitsproduction.

The group is desperately seeking to
raise freshcapitalas it focuseson its first
gigafactory. It will cut jobs, close part of
the Skellefteå factory and examine
delays for three other plannedplants in
Sweden,GermanyandCanada.
But after raising more than $15bn
since its launch in 2017 — the most of
any privately owned start-up in Europe

—Northvolt is strugglingtogainbacking
for its latest fundraising amid concerns
about the outlook for electric vehicles
and intensifyingworries about thecom-
pany’s financialposition.
Carmakers including Northvolt’s big-
gest investor Volkswagen and Volvo
Cars have sounded the alarm on the
slowpace of EV sales. BMWcancelled a
$2bn contract with Northvolt this year
infrustrationatdelayeddeliveries.
Northvolt executives have argued
that the grouphas enjoyed relatively lit-
tle state support from Sweden, unlike
the generous backing from Germany
and Canada, withmuch of it coming in
the form of loan guarantees. “It’s not
like we’re dependent on a vast amount
ofsubsidies fromSweden,”saidone.
Northern Sweden has become a hub
for the green transition thanks to the
abundance of renewable electricity in
theregion.

Technology

SwedishPMrules out rescue ofNorthvolt

Ulf Kristersson
declared that there
was ‘no question
of the state going
in and becoming
a shareholder’

In JulyBHP, alongwithCanada’sLun-
dinMining, paid $3bn to acquire explo-
ration company Filo, whose assets
includecopperprospects.
Copper isused ina rangeof industries

and products needed to meet net zero
targets, including power cables, electric
vehicles and solar farms.Manyanalysts
expect a global copper shortfall in the
mediumtolongterm.

‘Today, data centres are
less than 1% of copper
demand, but that is [likely]
to be 6 to 7% by 2050’
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frin, director of securities policy at
investor protection group Better Mar-
kets.
One early private market success
story, Blackstone’s Breit real estate
fund, pulled in tens of billions of dollars
from individual investors but then had
to limit withdrawals for months when
redemptionrequests exceededmonthly
caps.
The various newventures are experi-
menting with different ways of giving
retail investors access to the higher
returns that private assets can provide
without sacrificing all of the liquidity
and investor protections that retail
investorsexpect frompublicsecurities.
When it launches this autumn, BNY’s
platform will allow registered invest-
ment advisers and independent broker
dealers to buy, value andmanage alter-
native investments. It has signed up
nearly two dozen private market spe-
cialists and arms of larger groups
including Carlyle, Blue Owl, Franklin
Templeton, Invesco and Goldman
Sachs.
“Wearegoing tobe the intakevalve to
the wealth community, and hopefully
bring the same sorts of methodologies
and rigour that you expect in public
markets into private markets,” said

AkashShah,BNY’s chief growthofficer.
The goal was “to give the clients a true
sense of what they are exposed to and
how”.
StateStreethas filed forUSregulatory
permission to sell an ETF that holds
both public and private debt sourced
from Apollo. The structure would be
groundbreaking because ETFs offered
daily tradingbut someof theunderlying
assets could be hard to sell, analysts
said. The sponsors said in the applica-
tion that Apollo had signed up to buy
and sell the private debt when the fund
neededtoredeemoraddmoreshares.
“This could work . . . but that
requires a size, liquidity and market
depth thatwhoknows if it exists orwho
knows if it disappears one day,” said
Moriarty.
BlackRock and Partners Group took
the leap on their offering after Partners
chief executiveDaveLaytonwent to the
annual Milken conference this spring
andwasastoundedbyall the talkof sell-
ing private assets to individuals. They
plan tooffer financial adviserspackages
of investments, knownasmodel portfo-
lios. That can be used to give clients
diversifiedexposure toalternatives that
can be adjusted rather than putting all
theirmoneyinasingle fund.

Custody bank
BNY has plans
for a platform
that makes
it easy for
advisers to buy
andmanage
investments for
clients in
products from
private equity,
private debt and
infrastructure
businesses
Jeenah Moon/Bloomberg
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BROOKE MASTERS — NEW YORK

The race is on to sell unlisted assets to
wealthy individual investors.
BNY, the custody bank, yesterday
announced plans for a platform that
makes it easy for financial advisers to
buy and manage investments for their
clients in a number of products from
private equity, private debt and infra-
structure firms.
It comes on the heels of threemuch-
trumpeted partnerships between tradi-
tional asset managers and alternative
investment firms that take aim at the
rich end of the retail market. Tie-ups
between BlackRock and Partners
Group,andStateStreetandApollo,were
announced last week, while Capital
GroupandKKRstruckadeal inMay.
The firms are trying to hitch their
wagons to a fast-growing area that can
generate hefty fees. They are also
adjusting to a shift in whichmore com-
panies have delayed or forgone public
listings while non-bank lending has
expanded.
“Foraninvestorwhowants toownthe
whole market, more and more of the
market is private,” said BrianMoriarty,
strategist at Morningstar, the fund
researchfirm.
So far, the investors in private mar-
ketshaveoverwhelminglybeenpension
funds, endowments and other institu-
tional investors. While many have
racked up gains, they are starting to
limit or even trim exposure to alterna-
tives.
Just 13 per cent of alternative firm
assets came from retail clients in 2023,
but that share is expected to rise to 23
per centby2026, according todata firm
Cerulli. By 2028, advisers are expected
tobemanaging$3.6tn inalternatives for
their individual clients, up 50 per cent
from$2.3tn lastyear.
Traditionalassetmanagersandfinan-
cial infrastructure companies want a
pieceof thatpie.Theyalsowant tohang
on to their customers as theymove into
new markets. So they are partnering
withalternativeshopsto findsolutions.
“This is something that themarket is
askingusfor,”saidHollyFramsted,Cap-
ital Group’s global head of product
development. “We are aiming to create
anewspacehere andanewcategory for
wealth investors.”
Analysts and investor groupspoint to
risks and challenges. They are con-
cerned about the implications of selling
assets that are inherently illiquid and
hard tovalue to retail investors,whoare
used to uniform disclosure and easy
access totheirmoney.
Not only are many of the offerings
untested involatilemarkets,butprivate
fund fees have historically been com-
plex and much higher than traditional
mutualandexchangetradedfunds.
“Investors need to understand that
theprivatemarketsdon’thave thesame
degree of transparency, and the whole
structure is different,” said Ben Schif-

Sellers of alternative assets vie to
dobusinesswith rich retail clients
Push raises concerns over risks of marketing illiquid and hard-to-value products to inexpert buyers

GEORGE HAMMOND — SAN FRANCISCO
IVAN LEVINGSTON — LONDON

Insight Partners is on the verge of clos-
ing a $10bn-plus fund, roughlyhalf the
sum ithad targetedbut a sign that tech
investors are cautiously returning to a
venturemarket that has beenbattered
overthepast twoyears.

The New York venture capital firm
would not formally close its 13th fund
until early next year, but at least $10bn
had been committed, according to peo-
plewith knowledge of its plans, and the
final figuremightbecloser to$12bn.
Tech investors are tentatively return-
ing to a market that has turned down
since 2022. Andreessen Horowitz,
Thrive Capital and Iconiq Growth have
raised almost $20bn between them in
thepastsixmonths.
General Catalyst was near closing a
fund ofmore than $6bn, according to a
personwithknowledgeof thematter.
The vehicles signal growing confi-
dence among larger VCs that they can
profit despite a dearth of IPOs. The
droughthaspreventedVCsfromreturn-
ingcapital to their backers, institutional
investors and endowments known as
limited partners, a precursor to their
raisingnewfunds.
Butapick-up indealmakinghaseased
the pressure. Two Insight portfolio
groups have been acquired in the past
week, with Mastercard buying
RecordedFuture for $2.65bn and Sales-
forcebuyingOwnfor$1.9bn.
VCs have sought creative ways to eke
out liquidity.
Insight, with more than $80bn in
assets under management, was using a
private-equity-style structure to sell
more than$1bnworthof start-upstakes
and free up cash to return to investors,
according toapersonwithknowledgeof
theplans.
The firm has set up a continuation
fund,whichallowsLPs to sell theirposi-
tions in portfolio companies to other
investors while letting Insight retain its
shareof theunderlyingcompany.
Onestart-up in the fund is cyber secu-
rity business Wiz, which abandoned a
planned $23bn acquisition fromGoogle
inJuly,accordingtotheperson.
But $10bn is a substantial reduction
on Insight’sprevious$20bn fund, raised
in2022, and ishalf of the target the firm
setwhen it began talking to investors in
Juneof thatyear.Lastyear Insightcut its
target from $20bn to $15bn, having
raised just$2bnfrominvestors.
“They have had to take their medi-
cine.Thewholemarkethas,” saidaNew
Yorkventurecapitalist.
Insightdeclinedtocomment.
Insight backed Wiz, Checkout.com,
HelloFresh, Twitter and collapsed
cryptoexchangeFTX.
Ithas reined in spendingover thepast
two years, but the pace of dealmaking
has increasedinrecentmonths.
Insight had invested inmore than 15
companies this year, according to a per-
sonwithknowledgeof itsactivity.

Financials

Insight close
to $10bn fund
after venture
deals pickup

“When you see a rush of product
sales into a hot category, it often
doesn’t endwell for theclients.Whatwe
are trying to do is provide amore disci-
plined approach that we can look back
on and be proud of,” said Mark Wied-
man, head of BlackRock’s global client
business.
That approach had potential pitfalls,
analysts warned. “Model portfolios
are a new frontier . . . Managers must
work through the key challenges of
rebalancing the underlying illiquid
exposures and ensuring adviser under-
standing of limitations,” said Daniil
Shapiro, Cerulli’s director of product
development.
The Capital/KKR project involves
launching a suite of products in the first
half of next year that combine bonds
managed by Capital with private debt
managed by KKR into interval funds
that offerperiodic chances to sell rather
thandaily trading.
“Education is hugely important,” said
KKR partner Eric Mogelof. “It’s really
important for advisers and their inves-
tors to fully understand the struc-
tures . . . how they work, how they
could help investors, what the liquidity
conditions are, and obviously under-
standingtheoverall risksaswell.”

‘We are
going to be
the intake
valve to
thewealth
community
[and] give
the clients a
true sense
ofwhat they
are exposed
to and how’
Akash Shah,
BNY

UBS is advising Taishin, Morgan
Stanley is advisingChinatrust andGold-
manSachs isadvisingShinKong.
The battlewas the first serious test of
2018 rules allowing hostile takeover
bids inTaiwan’s financial sector.
Underthat law, thefinancial regulator
still needs to vet suchunsolicited offers.
Chinatrust can only formally make its
tender offer to Shin Kong shareholders
after theregulator’sapproval.
Lin’s commentson theShinKongbat-
tle highlight the challenge for Taiwan’s
financial industry at a time when com-
petition with China has prompted the
US and its allies to “reshore” industry,
promptingTaiwanesemanufacturers to
launch anunprecedented global invest-
mentandacquisitionspree.
The bidding war for Shin Kong had
also laid bare the fierce rivalries
between the families that still dominate
muchofTaiwan’scorporate landscape.
ShinKong andTaishin are controlled
by different brothers from theWu fam-
ily,oneof thecountry’swealthiestclans.
Chinatrust belongs to one branch of
theKoo familywhile two otherKoo sib-
lings control smaller China Develop-
ment Financial Holdings and leasing
companyChailease.
Taking over Shin Kong would have
madeChinatrustTaiwan’s largest finan-
cial group. IfTaishin’s bid is approvedat
extraordinary shareholders’ meetings
onOctober 9, it will create a fourth top-
tiergroupalmost thesizeofChinatrust.

KATHRIN HILLE — TAIPEI

Taiwan’s financial regulator has
blocked a hostile takeover of financial
groupShinKong,clearingthewayfor it
to merge with rival Taishin Financial
Holdings ina$16.6bnfriendlydeal.

The Financial Supervisory Commis-
sion’s move to block the hostile bid by
Chinatrust, the country’s third-largest
financial holding company, came after
Taishin’s presidentwarned that it could
undermine the banking sector’s ability
to support the globalisation of Taiwan-
esetechcompanies.
The FSC said yesterday that China-
trust had failed to show how it would
handle potential shareholder battles if
its tender offer did not result in the
acquisition of a controlling stake and
that this raised concerns over themain-
tenanceoforder inthefinancialmarket.
The commission also said Chinatrust
had not been able to demonstrate a
thoroughunderstandingof the financial
situation of Shin Kong’s life insurance
business.
Inanearlier interviewwith theFinan-
cial Times, Taishin’s president Welch
Lin had called on the regulator to block
the Chinatrust bid, saying his group’s
agreed merger with Shin Kong was the
best way to enable Taiwan’s banks to
helptechnologycompaniesglobalise.
“Our overbanking situation is terri-
ble, terrible,” Lin said, pointing to Tai-
wan’s37banks,21 life insurersandmore

than 50 securities brokerages in amar-
ketof just23mnpeople.
“There are now already many Tai-
wanese companies like [chipmaker]
TSMCwhoareglobal companiesbutour
financial institutions arenotbig enough
to go global to support them,”he added.
“So the government should encourage
mergers andacquisitions to create a few
national champions. And if you want
[that], the regulator shouldnot encour-

age tender offers in replacement of
friendlyM&A.”
Taishinwould acquire 100per cent of
ShinKong throughashare swapundera
deal agreed by the two groups last
month.
Aday after their boards approved the
merger, Chinatrust offered 30 per cent
more per share in a part-cash deal for
between10and51per centof ShinKong
shares.
To fend off the rival Chinatrust bid,
Taishin last week raised its offer by 25
per cent. Driven by gains in Taishin
shares since then, the value of the
merged entity rose to NT$529.1bn
($16.6bn), Taiwan’s largest-ever finan-
cial sectorM&Adeal.
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Taiwan’s regulator pavesway for $16.6bn
bankmerger byblockinghostile takeover

Taishin said its agreed deal
with ShinKongwas the
best way to help Taiwan’s
tech industry globalise

A. ANANTHA LAKSHMI — JAKARTA

Indonesian courts have ruled in favour
of international lenders battling a
media company over a $560mn debt
claim, in a case illustrating the risks
facedbyprivate creditors in the south-
eastAsiancountry.

VisiMediaAsia, a subsidiaryof thepow-
erful conglomerate Bakrie Group, has
sought to exclude a group of private
creditors from participating in a court-
supervised debt restructuring process
and had challenged court rulings
favouringthe lenders.
Thegroupof over 10creditors includ-
ing UBS, Hong Kong-based Tor Invest-
ment Management and US alternative
credit investorVardePartners,defeated
a recent attempt by Visi to escalate the
case to the country’s Supreme Court,
paving theway for them to vote on any
restructuring deal, according to a court
documentseenbytheFinancialTimes.
“We hope that the Bakrie Group
engages ingood faithandconstructively
in the restructuring discussions which
wewillnowbevotingon,” saida spokes-
person for some of the lenders. Visi did
notrespondtoarequest forcomment.
The dispute comes as Indonesia has
been attracting billions of dollars in for-
eign investment as a result of its vast
nickel reserves, which have made it a
critical partner in global energy transi-
tionefforts.
There have been several high-profile

cases of foreign lenders struggling to
recoup their money in Indonesia.
Domestic courts have in the past
excluded international creditors from
restructuring processes by denying
themtheright tovoteonproposals.
In a raremove, theCommercialCourt
in central Jakarta ruled in favour of
Visi’s foreign lenders in JulyandAugust,
asking the media company run by
founderandpresidentdirectorAnindya
NovyanBakrie, the son of businessman
andpoliticianAburizalBakrie, to recog-
nise theclaimfromthecreditors.
Visi challenged the ruling by filing a
request with the court registrar in late
August for an appeal against the deci-
sion to be heard by the Supreme Court,
accordingtothe international lenders.
Visi is “manipulating legal rules”, said
the group of private creditors in an
August letter to various courts and legal

agencies in Indonesiaurgingagainst the
escalation of the case to the Supreme
Court. “This manipulation has clearly
damaged the legal frameworkandbusi-
ness law in Indonesiaandsetabadprec-
edent,”saidthe letter.
In response, Indonesia’s directorate
general of general courts ruled that the
request filed byVisi “does notmeet the
formal requirements” andwill not pro-
ceed to theSupremeCourt, according to
acourtdocumentdatedSeptember6.
WhileVisi has failed in its attempts to
challenge the rulings, there remains a
possibility that it could try other legal
measures to exclude the private credi-
tors fromtherestructuringdeal.
“We hope that the incoming govern-
ment takes note of the significant dam-
age being done to Indonesia’s prospects
for foreign direct investment,” said a
spokespersonfor the lenders.
President JokoWidodo is set to hand
over the presidency to Prabowo
Subianto on October 20. Prabowo, a
former military general who won an
election this year, haspromised to focus
on investor-friendlypolicies andhas set
at target to boost economic growth to
8percent fromitscurrent5percent.
Visi first incurred the debt in 2013
when it took out a loanworth $230mil-
lion,whichwas then refinanced in2017.
The lenders have said Visi defaulted on
the loanin2018.
Additional reporting by Diana Mariska in
Jakarta
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Private lenderswin their battle to stopVisi
Media’s court appeal over $560mndebt claim

Anindya Novyan Bakrie: founder and
president director of Bakrie Group
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A group of investors has launched a
new European venture capital firm
seeking to raise at least €600mn to
back local start-ups as a recovery in
funding for technology companies
picksupafteratwo-yeardrought.

The fund, Noteus, is led by a team that
split off from French investment firm
Eurazeo, and has invested more than
€300mn into tech groups since its
founding this year, according to a per-
sonfamiliarwiththegroup.
Noteus eventually plans to raise at
least double that amount for its debut
fund, which will back European start-
ups inmoreadvancedstagesofdevelop-
ment.
“There isa lackofexperiencedgrowth
investors native to Europe,” said the
person familiarwith theeffort. “They’re
notdoingthisslowly.”
The launch of Noteus comes after a
pandemic-era surge in technology
investment came to a halt as rising
interest rates and geopolitical tensions
hit themarket, forcing European start-
upstocutcostsasVCfundingdriedup.
Almost €29bnworth of venture capi-

tal deals were struck in Europe in the
first half of this year, according to data
compiledbyresearcherPitchBook.
Dealmakinghas accelerated in recent
months,drivenbyanewcraze forartifi-
cial intelligence start-ups and the Euro-
pean venture capital industry is nowon
track for its most active year since the
boomperiodduringthepandemic.
Balderton Capital last month raised
$1.3bn inEurope’s largest venture fund-
ingfocusedonstart-ups intheregion.
Some Silicon Valley investors have
also expanded to EuropewithAndrees-

again,” Bajaj said in an interview at the
company’s headquarters in thewestern
Indian city of Pune. “We’ve seenmulti-
ple such cycles over the last couple of
decades.”
Over the past year, the RBI has
warned over the breakneck growth of
consumer loansandcreditcarddebt.
Bajaj Finance, the conglomerate’s
$55bn market cap lending arm, has
increased its customer base 21 per cent
overthepastyearto88mncustomers.
The lender has been pruning back
risky loans, including to retail custom-
ers in India’s vast rural hinterland
whose economy has struggled to
recover followingthepandemic.
“Wesawslightly elevated stress levels
in unsecured personal loans and we
slowed down our growth over there,”
Bajaj said. “The important thing is to
takenoteof it, act on it and thengoback
to itwhenthetimesgetbetter.”
Bajajaddedthathewasuntroubledby
heightenedcompetition, including from
other shadowlenders, suchas JioFinan-
cial Services, which was listed last year
and is owned by rival Indian billionaire
and Asia’s wealthiest tycoon Mukesh
Ambani.

senHorowitzand IVPopeningoffices in
Londonlastyear.
Noteus is led by chief executiveYann
du Rusquec, who previously headed a
team focused on later-stage start-up
deals at Eurazeo that invested in some
of Europe’s most highly valued start-
ups, including electronics refurbisher
Back Market and cloud data specialist
Aiven.
Thenew fund is targeting a gap in the
market forEuropean funds thatprovide
financing to advanced start-ups as
much of the funding for more mature
European tech groups comes from for-
eign investors.
Noteus has built up a team of 14
including 10 investors. The group
includes three other general partners
who alsoworked at Eurazeo—Nathalie
Kornhoff Brüls, Guillaume d’Audiffret
andZoéFabian-Frey.
The investors left Eurazeo at a turbu-
lent time for the firm.VirginieMorgon,
one of the rare female leaders of a pri-
vate equity group, was ousted last year
as chief executive after losing the sup-
portofEurazeo’s twolargest investors.
Noteus has invested in six companies
since its founding.
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European tech investment groupNoteus
targets at least €600mn fordebut fund

CHRIS KAY — PUNE

Bajaj Finance, India’s largest non-bank
lender, floated its housing finance arm
in the country’s biggest initial public
offering so far this year, drawing
strong investor interestdue tobuoyant
propertyandequitymarkets.

Shares of Bajaj Housing Finance, one of
India’s biggestmortgageproviders, shot
up by asmuch as 130 per cent to Rs161
during its tradingdebut on India’s stock
exchanges yesterday after the $782mn
offering drew bids for more than 64
timesthesharesoffered lastweek.
Bajaj Housing Finance, part of the
nearly century-old Bajaj Group which
sells everything from scooters to insur-
ance, has grown with the rapid expan-
sionof India’spropertymarket.
The mortgage provider registered a
31 per cent annual increase of assets
undermanagementtoRs970bn($12bn)
inthequarter totheendof June.
The listing comes after India’s central
bankordereda groupof largenon-bank
lenders to go public by 2025 in an effort
toenhanceregulationof thesector.
SanjivBajaj, chairofBajajFinserv, the
family’s financial services holding

Equities

India’s biggest shadowbank lists housing
finance arm inblockbuster $782mn IPO

company, told theFinancialTimes that,
regardlessof theReserveBankof India’s
rules, it was a good time to list the com-
panyanddiversify its funding.
Indian companies are enjoying
heightened valuations in the country’s
equitymarket, which is being driven to
record highs by a rush of retail inves-
tors.
Bajaj said it was also an “open ques-
tion” whether Bajaj Finance, which has

$42bn in assets under management,
would float its four-year-old brokerage
businessdownthe line.
The billionaire also sought to play
down concerns over a rise in bad loans,
adding that a deterioration of personal
loan credit quality following a boom in
retail lending during the pandemic was
temporary.
“It will come backwithin amanagea-
ble level and then it’ll grow from there

‘We saw slightly elevated
stress levels in unsecured
personal loans andwe
slowed down our growth’

Chief executive Yann du Rusquec
was previously at Eurazeo

is very specific to amarket champion in
thewhitegoodsspace.”
Midea, which bought German robot-
ics maker Kuka in 2017, has about 40
percentof its salesoutsideChina.
The Midea float is the territory’s
largest since short-form video app
Kuaishou’s in January2021.
Its Shenzhen shares traded at a
roughly 21 per cent premium to the
HongKong listingprice atFriday’s close
and theywere the seventh-most traded
security through Hong Kong’s Stock
Connect link tomainland exchanges in
August,accordingtoHKEXdata.
One person familiar with the process
cautioned that an “A to H” listing — in
which a mainland China-listed com-
pany launched a secondary listing in
HongKong—didnotnecessarilyherald
a reopening of the IPO pipeline,
althoughitwasapositivestep.
HKEX said at the end of June that it
had107active IPOapplications.
“It’s unknown whether Hong Kong

couldabsorb thatmuchpaper,” theper-
sonadded,referringtomarket liquidity.
They noted the participation of for-
eign buyers, adding: “It also shows that
global investorsarenotoutofChina.”
Jason Lui, BNP Paribas Head of Apac
equityandderivative strategy, said: “It’s
a welcoming sign that Hong Kong can
accommodate those kinds of large scale
[listings]. It is also issuing at a discount
to the onshore price [in Shenzhen, its
primary listing], so there is a valuation
appeal to institutional investors.”
TimWang, partner and chair of law
firm Clifford Chance’s China practice,
said theywere seeing “strong interest in
companies frommainland China to list
inHongKong”.
Cornerstone investors in the Hong
Kong listing, who have to hold the
shares for at least six months, include
carmakerBYD,UBSAssetManagement
andCoscoShipping.
They had committed about $1.6bn to
the offering, according to a term sheet

seen by the Financial Times. Hong
Kong’s equitymarket fell behind India’s
in termsof total share value for the first
timeearlier thisyear.
It has slipped to eighth worldwide in
terms of the value of listings in 2024,
behind even Madrid and Amsterdam,
accordingtodata fromDealogic.
Also, thevalueof companies delisting
from the Hong Kong stock exchange is
at its highest since 2020. In mainland
China, thepicture isevenbleaker.
The amount raised inA-share IPOs in
mainland China so far in 2024 is down
86 per cent year on year and is the
lowest of any year on record, according
to Dealogic, apart from in 2013 when
regulators halted all issuance to over-
haulrules.
Domestic M&A at $129bn is at its
lowestyear-to-date level since2013.
Syngenta, the Swiss agrochemicals
group, earlier this year withdrew long-
standing plans to issue in Shanghai.
China’s securities regulator has also
steppedupitsscrutinyofnewlistings.
The collapse inmarket activity is part
of a wider slump in mainland China's
economicandbusinesssentiment.
Beijing has renewed its focus on
industry and sought to reduce its reli-
anceonastrugglingrealestatesector.
The drop-off has also weighed on
foreignbanks,which investedheavily in
Chinaoverthepastdecade.
JPMorgan chief executive Jamie
Dimon said parts of its investment
banking business had “fallen off a cliff”
in the mainland at a conference in
Shanghai inMay.
Additional reporting by Chan Ho-him in
HongKongandThomasHale inShanghai

ARJUN NEIL ALIM — HONG KONG

Home appliance maker Midea is set to
raise about $4bn in a secondary listing
in Hong Kong but the market’s biggest
debut inmore than threeyearsdoesnot
yet signal a broader revival in public
offerings,accordingtoanalysts.
The amount raised by the manufac-
turer of fridges and air conditioning
unitswill provide amuch-neededboost
to some dire numbers with Hong Kong
andChinesemainlandmarketsmired in
oneof theirworstyears for listings inthe
pastdecade.
The company, headquartered in the
southern province of Guangdong and
already listed over the border in Shen-
zhen,closed itsbookinHongKongaday
earlyonThursday.
Its share offering had been multiple
times subscribed, according to people
familiarwiththe listing.
Shares were priced at the top of the
range at HK$54.80 and the number
being offeredwas increased ahead of its
marketdebutonTuesday.
Industry insiders said one successful
listing by amainland Chinese company
witha strong internationalbrandwould
notbesufficient to shift thenarrativeon
theHongKongmarket.
“I wouldn’t take it as a broad com-
mentary on a new IPO cycle,” said
Zhikai Chen, head of Asia Equities at
BNP Paribas Asset Management. “This

Secondary listingworth $4bn

does not signal revival in city’s

public offerings, warn analysts

‘This is
very
specific to
amarket
champion
in the
white goods
space’

Factory setting:
Midea, the
manufacturer of
fridges and air
conditioning
units, bought
a robotics
maker in 2017
Jade Gao/AFP/ Getty Images

Equities. Lacklustre issuance

HongKong still feeling the chill
as airconmakerMidea floats

China and Hong Kong exchanges have slipped in IPO rankings
Ranking by total dollar deal values

Source: Dealogic
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MICHAEL O’DWYER — LONDON

Barclays has urged an overhaul of the
way investors in UK-listed companies
are taxed to help “revive” flagging UK
publicmarkets.
Changes needed to make London
“internationally attractive” include tax
reliefs for investors in businesses that
graduate from a junior exchange to the
main market rather than the current
“cliffedge”, itargued.
In a report published yesterday, the
bankalsocalled for theUKtoreviewthe
0.5 per cent transaction tax currently
levied on a wide range of share pur-
chasesonLondon’smainmarket.
Reducing or abolishing this “stamp
dutyon shares” is apopular ideaamong
City of London executives but would
come at a cost to the Treasury, which
raises about £3.8bn a year from the
levy.
The measures would help to smooth
thepathbetween juniormarkets—Aim
and theAquisGrowthMarket—and the
LondonStockExchange’smainmarket,
thereportargues.
The Centre for Policy Studies think-
tank previously estimated that abolish-
ing stampdutyon shares could increase
GDP by between 0.2 and 0.7 per cent in
the longrun.
The UK is battling tomake its equity
market more attractive and combat a

trendofcompanieschoosingto listover-
seasorgoprivate.
Recent changes to main market list-
ing rules had removed requirements
thatwere“abarrier for somecompanies
moving froma juniormarket toa senior
market”,Barclays’ reportsaid.
But it argued that its recommenda-
tions would encourage private compa-
nies to list on junior markets by creat-
ing a “positive glide path” towards the
mainmarket.
“Ifwewant theUK’spublicmarkets to
revive, be strong and sustainable in the
long termandbe internationally attrac-
tive, we need to find firms that are cur-
rently at a growth stage that are going to
be the next big firms,” said Katharine
Braddick, Barclays’ head of strategic
policy. “We need that pipeline, of pri-
vate companies moving to junior and
thenseniormarkets, tooperatebetter.”
Barclays’ report also argued for the
extensionof reliefs enjoyedby investors
in Aim-listed companies for a limited
period if these businesses move their
listings tothemainmarket.
Investors in companies listed on jun-
ior markets enjoy reliefs from capital
gains and inheritance tax and can also
benefit from incentive regimes such as
Enterprise Investment Schemes and
Venture Capital Trusts where eligibility
criteriaaremet.
Barclays also suggested rules tailored
totheneedsof juniormarketcompanies
as thegovernmentreplacesEUlawsthat
theUKkept inplaceafterBrexit.

Equities

Barclays calls
for taxbreaks
tohelpboost
London stocks

‘We need that pipeline, of
private companiesmoving
to junior and then senior
markets, to operate better’
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W atchers of the US econ-
omy are likely to get
confirmationnextweek
of what many of us
know anecdotally to be

true: well over 50 per cent of US house-
holds have beenworse off over the past
yearthantheywerefouryearsago.
TheUSBureauof Labor Statisticswill
release its Annual Consumer Expendi-
ture Survey, and I estimate that it will
show the 2023 after-tax income for
over 50 per cent of US households not
only below 2022 levels but below 2021
and2020.
Over thepast twomonths, companies
fromDollar General and Dollar Tree to
McDonald's have spoken about aweak-
ened US consumer. Dollar General
stated that their consumerswere “cash-
strapped” andworse off than theywere
sixmonthsago.
I believe the underlying data may be
even worse than it appears. The fact is
that 2023 will be the first fiscal year of
datawithout any consumerCovid stim-
ulussubsidies.
The year 2021was the only one of the
past four to reflect 12 months of such
stimulus. Both 2020 and 2022 only
reflectedsixmonthsofsupport.
Pre-tax incomes for households
earning less than $70,000ayearmoved
very little over the past four years but
after-tax incomes, benefiting directly
from tax-free Covid stimulus subsidies,
increased between 8 and 28 per cent
betweenfiscal2019and2021.
When the BLS survey data was
released last year, it showed onlymod-
est year-over-year declines in after-tax
income for these same households,
barely2percent.
However, when the new data is
released, I believe the year-over-year

Millennials and
GenZarehelping to
propupUSeconomy

declines will be more severe, particu-
larlycomparedwith2021data.
It will become increasingly clear why
companies such as Dollar General saw
suchmeaningful changes in customers
overthepastsixmonths.
The obvious question is why the US
economy is still so strong. I believe the
strength is due to two specific groups
driving consumer spending: the top-
earninghouseholds andauniquely sub-
sidisedgroup.
AmericanExpress data showsGener-
ation Z and millennials spending at a
rate of five times baby boomers. They
havethewherewithal tospendonthings

such asFrench-press coffee, Instagram-
mable leisure experiences, online gam-
ingandsportsbetting, aswell as—yes—
avocadotoast.
First, the top-earninghouseholds saw
next tono impact fromtheCovid stimu-
lus subsidies. For households earning
over $100,000, while pre-tax earnings
dipped modestly for the top earners,
after-tax earnings stayed relatively con-
stantbetween2019and2022.
Households earning over $150,000 a
year represent 17.5per cent of all house-
holds in the US. Their spending has
remainedconstant, even if it has shifted
from discretionary items to essentials
overthepastyear.
The generation aged between 24 and
38 represents 20per cent of theUSpop-
ulation and has the most discretionary

They have the spending
for Instagrammable
experiences, online games
and— yes — avocado toast

Policymakers at the Bank of England
and Bank of Japan will also meet this
week but they are not tipped to alter
interest rates.
Two-year US Treasury yields, which

track rate expectations, were down 2
basis points to 3.79 per cent while those
on 10-year debt were also down 2bp to
3.60 per cent amid modest buying.
The US Dollar index, which tracks the

US currency against a basket of peers, fell
0.4 per cent.
The region-wide Stoxx Europe 600 slid

0.2 per cent, weighed down by falls for
tech stocks that spread from Wall Street.

London’s FTSE 100 closed flat while
Frankfurt’s Xetra Dax fell 0.4 per cent and
Paris’s Cac 40 was down 0.2 per cent.
Crude prices rose after Hurricane

Francine knocked out 30 per cent of oil
and gas production in the Gulf of Mexico.
Brent, the international benchmark,

rose 1.3 per cent to $72.52 a barrel while
WTI, the US equivalent, was up 1.7 per
cent to $69.78.
Gold reached a record with investors

seeking a haven ahead of a prospective
rate cut. The precious metal was trading
up 0.3 per cent to hit $2,583 per troy
ounce. Rafe Uddin

Markets predict US interest rates will drop sharply
Expected overnight rate after future Fed meetings (%)

Source: Bloomberg

2

3

4

5

6

Sep
2024

Jan
2025

Jan
2026

Jan
2027

MeredithWhitney

Markets Insight

spendingpowerofanyotheragecohort.
They have, and continue to benefit
from, a different type of subsidy: their
parents.
The spending power of this genera-
tion should not be underestimated.
They are driving spending in some of
the fastest-growing categories of discre-
tionaryspending.
Manydonot ownhomes,more live at
home with their parents than at any
time on modern record, and over half
still remain on their parents’ cell phone
plans and other shared cloud services,
among other parent-subsidised
expenses.
Each of these contributes to a large
arsenalof spendingpower.Forexample,
for most households, housing-related
expenses (rent equivalent, insurance,
property taxes, utilities, and other
home-relatedexpenses) represent their
single largestexpense.
However, nearly 20 per cent of men
and nearly 12 per cent of women aged
24-35 still live at home with their par-
entsandprobablypayvery littleof these
expenses.
As long as these trends continue, this
age cohortwill remain the key driver of
discretionary spending in theUS. It’s no
wonder there is somuchdebateover the
real stateof theUSeconomy.
For over half of the country, I expect
the coming BLS survey will show that
after-tax incomesaredownwhileprices
are up, making living standards feel
undeniablyworseoff.
However, for a smaller group— yet a
critical driver of consumer spending —
very little has changed for them eco-
nomically.Theirsubsidiescontinue.

Meredith Whitney is chief executive of
MeredithWhitneyAdvisoryGroup

3Wall Street mixed with Nasdaq down
but Dow Jones hitting record
3Europe’s equity indices trade lower as
tech stock losses spread from US
3Gold prices reach all-time peak with
investors seeking haven

Wall Street stocks were generally softer
yesterday as investors weighed the
prospect of a bumper interest rate cut
from the US Federal Reserve this week.
The blue-chip S&P 500 was down 0.2

per cent by midday in New York and the
tech-heavy Nasdaq Composite was 0.8
per cent lower, with both indices giving
back some of last week’s gains as
investors fretted over the outcome of the
Fed’s meeting tomorrow.
However, the narrower 30-stock Dow

Jones Industrial Average rose 0.3 per cent
to reach a record.
The US central bank is expected to

reduce rates from a 23-year high of
5.25 to 5.5 per cent as fears about
persistent inflation has given way to
concerns about jobs.
Markets have ramped up the probability

of a half percentage-point cut by the
Fed to roughly 60 per cent compared
with 15 per cent only last Thursday.
Jim Reid, a strategist at Deutsche Bank,

said the decision was on “a knife-edge”,
adding: “Normally, it’s been fairly obvious
that close to the meeting or the Fed have
found a way of guiding the market to the
eventual outcome.”
However, economists from UBS said

they expected the Fed to undertake a
single 0.25 percentage point cut at this
week’s meeting, with chair Jay Powell to
signal a “sequence of cuts to come”.

What you need to know

The day in the markets

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa
Level 5617.74 2037.71 36581.76 8278.44 2704.09 135083.71
% change on day -0.15 -0.18 -0.68 0.06 -0.48 0.15
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 100.610 1.112 140.435 1.320 7.094 5.510
% change on day -0.498 0.271 -0.153 0.380 0.000 -0.762
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 3.632 2.119 0.841 3.837 2.040 11.566
Basis point change on day -2.580 -2.900 0.000 -0.800 -2.500 6.000
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 544.35 72.54 69.76 2575.10 29.97 4046.60
% change on day -0.04 1.30 1.62 1.14 4.17 1.19
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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Biggest movers
% US Eurozone UK

U
ps

Bath & Body Works 4.23
Oracle 4.11
Intel 3.89
Crowdstrike Holdings 2.92
Builders Firstsource 2.55

Saipem 4.94
Generali 3.22
Ageas 1.81
Telefonica 1.60
Telecom Italia 1.30

Jd Sports Fashion 3.63
Marks And Spencer 2.90
Kingfisher 2.18
Associated British Foods 1.96
Tesco 1.67

%

D
ow
ns

Skyworks Solutions -5.97
Qorvo -5.87
Mosaic (the) -4.19
Micron Technology -3.69
Teradyne -3.53

Prices taken at 17:00 GMT

Thyssenkrupp -2.69
Asml Holding -2.48
Infineon Tech -2.45
Dassault Systemes -2.07
Cap Gemini -1.76
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Phoenix Holdings -5.29
Melrose Industries -2.57
Spirax -2.00
Scottish Mortgage Investment Trust -1.49
Prudential -1.44

All data provided by Morningstar unless otherwise noted.

ARJUN NEIL ALIM — HONG KONG

Japan’syenhasstrengthenedpast¥140
to thedollar for the first timesince July
2023astradersexpectdivergingmoves
by US and Japanese central banks this
week will weaken demand for the US
currency.

The yen touched ¥139.56 against the
dollar yesterday, extending its position
asoneofthebest-performingcurrencies
amonglargeeconomiesandAsia-Pacific
nations inthepast twomonths.
The Japanese currency has risen 13.5
per cent against the dollar since mid-
July as investors expect the US Federal
Reserve to begin cutting interest rates
froma23-yearhigh—justas theBankof
Japan begins raising its benchmark
lending rate and winding down pur-
chases of government bonds after years
ofultra-loosepolicy.
TheUSDollar index,whichmeasures
the currency against a basket of six
peers, fell0.5percent.
“It’s all coming from interest rates
right now,” said Chandresh Jain, Asia

“The direction of the dollar/yen is
surelydownwardinthenear futurewith
somevolatility,”hesaid.
The Fed is widely expected to cut
rates in theUS tomorrowwith themar-
ket divided overwhether it will go for a
quarter percentage point or half per-
centagepointcut.
Traderspredict theBoJwillkeeprates
steady on Friday but more than half of
analysts polled by Reuters forecast one
quarter-percentage point rise by the
endof theyear.
The stronger yen has come in spite of
a turbulent August when fears over the
health of the US economy shook mar-
kets and led to thepartial unwindof the
dollar-yen carry trade, through which
international investorsborrowed inyen
tobuyhigher-yieldingorriskierassets.
In theaftermath, theyenweakenedto
closeto¥150tothedollar.
Jain said that theyexpected theyen to
end next year at ¥131 to the dollar but
warned therewere “quite a lot of risks”,
includingtheoutcomeoftheUSelection
andtherisksof tariff increases.

Currencies

Yen strengthenspast¥140against dollar
aheadof central banks’ rate decisions

rates and FX strategist at BNP Paribas.
“Themarket ispricingmoreUSFedcuts
andhikingfromtheBankof Japan.”
The sharp move in the yen came in
light trade in Tokyo due to a national
holiday.
However, other Asia-Pacific curren-
cies also rallied against the dollar
yesterday, including the Australian

dollar, up 0.5 per cent, and the Thai
baht,up0.3percent.
Ryota Abe, an economist in the Asia-
Pacific division at Sumitomo Mitsui
Banking Corporation, cautioned that
holiday “speculators” had taken advan-
tageof the“thin”trading.
However, he said the yen could end
theyear at¥135 to thedollar, a level not
seensinceMaylastyear.

‘Themarket is pricing
moreUS Federal Reserve
cuts and hiking from
the Bank of Japan’



Tuesday 17 September 2024 ★ FINANCIAL TIMES 11

WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

CChhaannggee dduurriinngg pprreevviioouuss ddaayy’’ss ttrraaddiinngg ((%%))
SS&&PP 550000

-0.15%

NNaassddaaqq CCoommppoossiittee

-0.83%

DDooww JJoonneess IInndd

0.31%

FFTTSSEE 110000

0.06%

FFTTSSEE EEuurrooffiirrsstt 330000

-0.18%

NNiikkkkeeii

-0.68%

HHaanngg SSeenngg

0.31%

FFTTSSEE AAllll WWoorrlldd $$

-0.04%

$$ ppeerr €€

0.271%

$$ ppeerr ££

0.380%

¥¥ ppeerr $$

-0.153%

££ ppeerr €€

No change

OOiill BBrreenntt $$ SSeepp

0.74%

GGoolldd $$

1.14%

SSttoocckk MMaarrkkeett mmoovveemmeennttss oovveerr llaasstt 3300 ddaayyss,, wwiitthh tthhee FFTTSSEE AAllll--WWoorrlldd iinn tthhee ssaammee ccuurrrreennccyy aass aa ccoommppaarriissoonn
AAMMEERRIICCAASS EEUURROOPPEE AASSIIAA
AAuugg 1177 -- -- Index All World AAuugg 1177 -- SSeepp 1133 Index All World AAuugg 1177 -- SSeepp 1166 Index All World AAuugg 1177 -- SSeepp 1166 Index All World AAuugg 1177 -- SSeepp 1133 Index All World AAuugg 1177 -- SSeepp 1166 Index All World

S&P 500 New York

5,543.22
5,617.74

Day -0.15% Month 1.14% Year 26.23%

Nasdaq Composite New York

17,594.50 17,536.78

Day -0.83% Month -0.57% Year 27.89%

Dow Jones Industrial New York

40,563.06

41,523.98

Day 0.31% Month 2.13% Year 19.95%

S&P/TSX COMP Toronto

23,032.72

23,637.88

Day 0.20% Month 2.41% Year 14.49%

IPC Mexico City
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Day 0.03% Month -3.09% Year 0.96%

Bovespa São Paulo

133,953.25
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Day 0.15% Month 0.82% Year 13.72%

FTSE 100 London
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FTSE Eurofirst 300 Europe
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CAC 40 Paris
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Nikkei 225 Tokyo
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Shanghai Composite Shanghai
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Kospi Seoul
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Argentina Merval 1838337.50 1817734.06
Australia All Ordinaries 8341.10 8323.50

S&P/ASX 200 8121.60 8099.90
S&P/ASX 200 Res 5139.90 5156.20

Austria ATX 3595.01 3602.79
Belgium BEL 20 4244.62 4245.21

BEL Mid 10733.75 10797.45
Brazil IBovespa 135083.71 134881.95
Canada S&P/TSX 60 1418.69 1415.97

S&P/TSX Comp 23616.83 23568.65
S&P/TSX Div Met & Min 1961.62 1955.25
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China FTSE A200 8410.95 8448.67
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Shanghai A 2834.01 2847.57
Shanghai B 229.23 229.39
Shanghai Comp 2704.09 2717.12
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Shenzhen B 1032.06 1036.63

Colombia COLCAP 1261.61 1260.21
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TecDAX 3288.92 3313.57
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FTSE/ASE 20 3450.69 3441.14

Hong Kong Hang Seng 17422.12 17369.09
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Hungary Bux 72750.50 73003.59
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Nifty 500 2396.00 23928.20
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Nikkei 225 36581.76 36833.27
S&P Topix 150 2254.23 2273.62
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Kuwait KSX Market Index 6633.44 6603.51
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Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1624.24 1621.58
Pakistan KSE 100 79491.14 79333.06
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Poland Wig 81918.24 82302.58
Portugal PSI 20 6790.66 6838.52

PSI General 4697.05 4736.06
Romania BET Index 17532.29 17388.35
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 11900.30 11842.55
Singapore FTSE Straits Times 3570.43 3562.65
Slovakia SAX 290.87 305.22
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 82007.34 81978.59

FTSE/JSE Res 20 55184.37 54630.70
FTSE/JSE Top 40 74282.90 74367.50

South Korea Kospi 2575.41 2572.09
Kospi 200 343.69 343.85

Spain IBEX 35 11581.00 11540.20
Sri Lanka CSE All Share 10683.10 10567.26
Sweden OMX Stockholm 30 2529.75 2525.18

OMX Stockholm AS 984.56 984.09
Switzerland SMI Index 12005.47 12037.28

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1435.53 1424.39
Turkey BIST 100 9605.12 9685.49
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8278.44 8273.09
FTSE 4Good UK 7535.68 7528.59
FTSE All Share 4525.95 4522.48
FTSE techMARK 100 6824.17 6869.75

USA DJ Composite 13279.87 13230.67
DJ Industrial 41523.98 41393.78
DJ Transport 15784.36 15729.61
DJ Utilities 1061.86 1054.45
Nasdaq 100 19353.11 19514.59
Nasdaq Cmp 17536.78 17683.98
NYSE Comp 19209.50 19121.50
S&P 500 5617.74 5626.02
Wilshire 5000 42053.18 41446.59

Venezuela IBC 97562.73 97797.01
Vietnam VNI 1239.26 1251.71

Cross-Border DJ Global Titans ($) 671.76 674.00
Euro Stoxx 50 (Eur) 4824.78 4843.99
Euronext 100 ID 1466.78 1471.42
FTSE 4Good Global ($) 14293.87 14358.59
FTSE All World ($) 544.35 544.56
FTSE E300 2037.71 2041.43
FTSE Eurotop 100 4033.47 4042.39
FTSE Global 100 ($) 3829.13 3850.71
FTSE Gold Min ($) 2470.75 2412.88
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3845.08 3823.66
FTSE World ($) 1002.04 1002.54
FTSEurofirst 100 (Eur) 5456.70 5466.01
FTSEurofirst 80 (Eur) 6499.76 6524.00
MSCI ACWI Fr ($) 826.93 821.59
MSCI All World ($) 3634.86 3611.30
MSCI Europe (Eur) 2055.52 2042.70
MSCI Pacific ($) 3154.79 3139.11
S&P Euro (Eur) 2116.29 2122.20
S&P Europe 350 (Eur) 2090.40 2093.48
S&P Global 1200 ($) 3992.79 3993.18
Stoxx 50 (Eur) 4415.67 4424.72

(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 103.6 117.12 -1.99
Apple 46.3 216.66 -5.84
Tesla 40.3 227.38 -2.91
Oracle 13.1 168.69 6.66
Advanced Micro Devices 12.9 152.70 0.39
Microsoft 12.9 431.15 0.56
Amazon.com 11.9 184.41 -2.08
Super Micro Computer 9.1 448.83 -8.33
Broadcom 8.9 162.13 -5.57
Meta Platforms 8.2 520.46 -4.17

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

Ups
Bath & Body Works 28.36 1.15 4.23
Oracle 168.69 6.66 4.11
Intel 20.43 0.77 3.89
Crowdstrike Holdings 266.68 7.55 2.92
Builders Firstsource 187.98 4.68 2.55

Downs
Skyworks Solutions 96.36 -6.12 -5.97
Qorvo 101.33 -6.32 -5.87
Mosaic (the) 25.29 -1.11 -4.19
Micron Technology 87.85 -3.37 -3.69
Teradyne 126.60 -4.63 -3.53

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

Shell 140.6 2538.50 -16.00
Astrazeneca 118.5 12016.00 88.00
Bp 103.7 406.15 1.95
Unilever 101.0 4950.00 11.00
Network Int Holdings 90.8 399.40 0.40
Hsbc Holdings 87.9 654.70 -4.00
Reckitt Benckiser 81.9 4585.00 -13.00
National Grid 81.1 1047.00 3.50
Diageo 76.0 2466.00 -4.00
Glencore 70.1 377.70 0.35

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

Ups
Playtech 753.00 99.00 15.14
Ti Fluid Systems 166.40 20.60 14.13
Jtc 1134.00 42.00 3.85
Jd Sports Fashion 154.30 5.40 3.63
Dowlais 62.05 1.95 3.24

Downs
Phoenix Holdings 546.00 -30.50 -5.29
Trustpilot 220.00 -8.50 -3.72
Oxford Instruments 2125.00 -80.00 -3.63
Close Brothers 520.00 -18.50 -3.44
Spire Healthcare 235.50 -8.00 -3.29

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

Nestle N 330.6 92.27 -0.89
Unicredit 304.6 37.10 0.20
Roche Gs 249.5 280.88 -1.60
Asml Holding 193.6 715.80 -18.20
Novartis N 192.6 104.66 0.27
Intesa Sanpaolo 190.6 3.74 -0.02
Zurich Insurance N 153.9 544.53 4.04
Sap Se O.n. 146.4 200.30 -0.35
Stellantis 116.0 13.59 -0.02
Lvmh 113.9 603.60 -4.50

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

Ups
Investor Ab Ser. B 26.80 0.25 0.95
Investor Ab Ser. A 26.73 0.24 0.90
Iberdrola 13.52 0.12 0.86
Santander 4.44 0.04 0.79
Eni 14.11 0.11 0.76

Downs
Stmicroelectronics 24.90 -0.87 -3.38
Adyen 1279.00 -33.00 -2.52
Asml Holding 715.80 -18.20 -2.48
Dassault Systemes 35.41 -0.75 -2.07
Capgemini 189.75 -3.40 -1.76

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

Lasertec 1989.9 22870.00 -30.00
Tokyo Electron 1677.7 23680.00 400.00
Disco 1494.1 35300.00 660.00
Mitsubishi Heavy Industries, 977.3 1774.50 41.00
Advantest 973.4 6375.00 82.00
Softbank . 962.2 8429.00 -71.00
Fast Retailing Co., 862.1 43900.00 -620.00
Toyota Motor 810.2 2455.00 -58.00
Mitsubishi Ufj Fin 763.7 1451.00 -8.00
Kawasaki Heavy Industries, 626.2 4918.00 333.00

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

Ups
Kawasaki Heavy Industries, 4918.00 333.00 7.26
Kuraray Co., 1955.00 78.50 4.18
Shiseido , 3345.00 133.00 4.14
Ebara 1980.00 77.50 4.07
Isetan Mitsukoshi Holdings 2263.00 83.50 3.83

Downs
Astellas Pharma 1705.00 -84.50 -4.72
Konami 13550.00 -535.00 -3.80
Ajinomoto Co. 5285.00 -198.00 -3.61
Shionogi & Co., 6311.00 -223.00 -3.41
Cyberagent 1024.00 -34.50 -3.26

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

Sep 16 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Endeavour Mining 1835.00 17.6 4.9
Fresnillo 574.00 13.8 -2.7
Jd Sports Fashion 154.30 13.6 -8.3
Intermediate Capital 2322.00 11.1 38.6
Entain 725.60 7.8 -27.0
Antofagasta 1761.50 6.1 4.9
Kingfisher 290.30 5.8 19.3
Weir 2056.00 4.8 9.0
3i 3239.00 4.7 33.8
Airtel Africa 119.50 4.5 -8.5
Rio Tinto 4774.00 4.3 -18.5
Int Consolidated Airlines S.a. 199.60 4.3 28.8

Losers
Rentokil Initial 375.80 -20.4 -14.8
Astrazeneca 12016.00 -5.5 13.2
Centrica 117.15 -4.4 -16.7
Phoenix Holdings 546.00 -4.1 2.0
Coca-cola Hbc Ag 2802.00 -2.6 21.9
Mondi 1402.50 -2.3 -17.5
Gsk 1632.00 -1.9 12.3
Sainsbury (j) 294.60 -1.7 -2.6
United Utilities 1056.00 -1.7 0.2
Unilever 4950.00 -1.7 30.3
Smith & Nephew 1190.00 -1.5 10.3
Berkeley Holdings (the) 4883.00 -1.4 0.5

Sep 16 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Centamin 156.00 30.5 56.6
Ti Fluid Systems 166.40 23.8 8.2
Playtech 753.00 16.7 65.8
Hochschild Mining 187.00 14.0 74.2
Bridgepoint 358.40 13.5 28.4
Wh Smith 1385.00 12.6 3.8
Trustpilot 220.00 10.8 48.1
Trainline 329.80 10.2 2.5
Genuit 488.50 9.4 21.1
Carnival 1202.00 8.5 -9.1
Ashmore 190.20 8.4 -14.7
Genus 1956.00 7.9 -9.9

Losers
Polar Capital Technology Trust 292.95 -89.5 12.9
Spire Healthcare 235.50 -6.5 3.8
Harbour Energy 255.90 -5.6 -17.1
Alpha Int 2220.00 -5.5 26.9
Dr. Martens 63.90 -5.1 -27.9
Close Brothers 520.00 -4.7 -34.5
Ithaca Energy 102.40 -4.5 -28.7
Pennon 608.50 -4.5 -19.1
Bloomsbury Publishing 664.00 -3.8 41.3
Int Public Partnerships Ld 128.00 -3.8 -6.8
Syncona 113.60 -3.7 -7.9
Tate & Lyle 670.00 -3.6 1.7

Sep 16 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Ncc 177.60 16.8 38.2
Petrofac 17.70 15.7 -53.4
Harworth 192.00 14.3 58.0
The Gym 157.20 12.3 48.0
Manchester & London Investment Trust 666.00 10.8 21.8
Schroder Real Estate Investment Trust 52.40 8.0 17.8
Schroder Eur Real Estate Investment Trust 73.00 7.7 5.8
Gulf Marine Services 16.90 7.0 16.6
Oxford Biomedica 352.50 6.3 60.2
De La Rue 98.80 6.2 14.9
Regional Reit 135.40 6.2 -39.2
Abrdn Eur Logistics Income 62.80 6.1 1.9

Losers
Tt Electronics 97.20 -33.9 -36.7
Sig 20.40 -13.9 -38.9
Mcbride 115.50 -9.1 48.1
Evoke 57.90 -8.2 -39.9
Capital & Regional 63.40 -8.1 10.1
Ricardo 483.00 -6.4 -1.4
Metro Bank Holdings 65.90 -5.9 78.1
Capricorn Energy 214.00 -5.7 -1.0
Funding Circle Holdings 124.50 -5.0 207.5
Lsl Property Services 325.00 -4.4 26.0
Life Science Reit 31.50 -4.3 -50.2
Pharos Energy 23.80 -4.0 11.7

Sep 16 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Mining 11597.41 19.6 17.0
Automobiles & Parts 1134.00 9.5 -27.9
Travel & Leisure 7685.32 3.8 2.2
Industrial Metals 5864.87 3.2 -14.1
Aerospace & Defense 11358.28 3.1 32.3
Real Estate Investment Trusts 2470.34 3.1 2.9
Mobile Telecommunications 2185.89 2.6 14.7
Household Goods 14782.25 2.3 12.9
Electronic & Electrical Equip. 10085.52 1.8 1.3
Software & Computer Services 2460.63 1.7 1.8
Construction & Materials 11864.05 1.6 26.8
Personal Goods 10141.52 1.6 -53.4

Losers
Health Care Equip.& Services 11191.08 -6.0 4.6
Pharmaceuticals & Biotech. 23069.56 -4.1 13.5
Support Services 11329.75 -1.4 7.1
General Retailers 4315.49 -0.9 14.7
Food & Drug Retailers 4661.12 -0.5 16.3
Life Insurance 5486.52 -0.5 -12.3
Banks 4252.14 -0.5 15.4
Oil & Gas Producers 8132.67 -0.3 -5.3
Chemicals 8029.76 -0.2 -16.4
Gas Water & Multiutilities index 6326.62 -0.2 3.1
Tobacco 33582.75 -0.1 28.3
Electricity 12083.13 -0.1 9.6

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

CURRENCIES
DOLLAR EURO POUND

Closing Day's Closing Day's Closing Day's
Sep 16 Currency Mid Change Mid Change Mid Change

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

Sep 16 Currency Mid Change Mid Change Mid Change

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

Sep 16 Currency Mid Change Mid Change Mid Change

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

Sep 16 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 960.9953 1.7538 1069.0079 5.2996 1268.2723 6.5275
Australia Australian Dollar 1.4849 -0.0042 1.6518 0.0005 1.9597 0.0010
Bahrain Bahrainin Dinar 0.3769 - 0.4193 0.0013 0.4974 0.0017
Bolivia Bolivian Boliviano 6.9100 - 7.6867 0.0241 9.1195 0.0303
Brazil Brazilian Real 5.5096 -0.0423 6.1289 -0.0277 7.2713 -0.0314
Canada Canadian Dollar 1.3594 0.0014 1.5121 0.0063 1.7940 0.0078
Chile Chilean Peso 924.3200 -2.5050 1028.2104 0.4489 1219.8703 0.7647
China Chinese Yuan 7.0943 - 7.8916 0.0248 9.3626 0.0312
Colombia Colombian Peso 4211.9750 37.0500 4685.3879 55.7883 5558.7487 67.2304
Costa Rica Costa Rican Colon 518.7150 1.2150 577.0168 3.1581 684.5735 3.8763
Czech Republic Czech Koruna 22.6254 -0.0597 25.1684 0.0128 29.8598 0.0208
Denmark Danish Krone 6.7079 -0.0220 7.4618 -0.0010 8.8527 0.0005
Egypt Egyptian Pound 48.4300 0.0150 53.8734 0.1857 63.9154 0.2324
Hong Kong Hong Kong Dollar 7.7929 -0.0061 8.6689 0.0204 10.2847 0.0262
Hungary Hungarian Forint 354.1442 -1.9520 393.9488 -0.9282 467.3814 -1.0121
India Indian Rupee 83.8888 -0.0100 93.3176 0.2818 110.7121 0.3553

Indonesia Indonesian Rupiah 15400.0000 - 17130.9144 53.7410 20324.1705 67.6418
Israel Israeli Shekel 3.7452 0.0362 4.1661 0.0532 4.9427 0.0641
Japan Japanese Yen 140.4350 -0.2150 156.2194 0.2518 185.3389 0.3340
..One Month 140.4344 -0.2162 156.2190 0.2509 185.3381 0.3324
..Three Month 140.4333 -0.2184 156.2181 0.2492 185.3367 0.3295
..One Year 140.4297 -0.2256 156.2154 0.2437 185.3381 0.3257
Kenya Kenyan Shilling 129.0000 - 143.4992 0.4503 170.2476 0.5666
Kuwait Kuwaiti Dinar 0.3050 -0.0001 0.3392 0.0010 0.4025 0.0012
Malaysia Malaysian Ringgit 4.3015 - 4.7850 0.0150 5.6769 0.0189
Mexico Mexican Peso 19.2730 -0.0240 21.4392 0.0407 25.4355 0.0531
New Zealand New Zealand Dollar 1.6167 -0.0050 1.7984 0.0001 2.1336 0.0005
Nigeria Nigerian Naira 1617.5000 -21.5000 1799.3016 -18.1949 2134.6936 -21.1762
Norway Norwegian Krone 10.6113 -0.0335 11.8040 -0.0001 14.0042 0.0025
Pakistan Pakistani Rupee 278.1000 -0.0250 309.3575 0.9431 367.0221 1.1885
Peru Peruvian Nuevo Sol 3.7822 0.0063 4.2073 0.0201 4.9915 0.0248
Philippines Philippine Peso 55.8725 -0.1200 62.1524 0.0620 73.7377 0.0875

Poland Polish Zloty 3.8435 -0.0148 4.2755 -0.0030 5.0725 -0.0026
Romania Romanian Leu 4.4711 -0.0147 4.9736 -0.0007 5.9007 0.0003
Russia Russian Ruble 91.2250 0.1750 101.4784 0.5125 120.3941 0.6308
Saudi Arabia Saudi Riyal 3.7531 0.0002 4.1749 0.0133 4.9531 0.0167
Singapore Singapore Dollar 1.2958 -0.0021 1.4414 0.0022 1.7101 0.0029
South Africa South African Rand 17.6650 -0.0531 19.6505 0.0027 23.3134 0.0077
South Korea South Korean Won 1329.5000 - 1478.9314 4.6411 1754.6061 5.8392
Sweden Swedish Krona 10.1951 -0.0065 11.3410 0.0284 13.4550 0.0363
Switzerland Swiss Franc 0.8453 -0.0026 0.9403 0.0001 1.1155 0.0003
Taiwan New Taiwan Dollar 31.8720 -0.1425 35.4543 -0.0468 42.0630 -0.0475
Thailand Thai Baht 33.2263 -0.1037 36.9608 0.0009 43.8503 0.0095
Tunisia Tunisian Dinar 3.0325 -0.0033 3.3733 0.0069 4.0021 0.0090
Turkey Turkish Lira 33.9900 0.0613 37.8104 0.1866 44.8583 0.2298
United Arab Emirates UAE Dirham 3.6730 0.0001 4.0858 0.0129 4.8474 0.0163
United Kingdom Pound Sterling 0.7577 -0.0025 0.8429 -0.0002 - -
..One Month 0.7577 -0.0025 0.8428 -0.0002 - -

..Three Month 0.7577 -0.0025 0.8426 -0.0002 - -

..One Year 0.7574 -0.0025 0.8416 -0.0002 - -
United States United States Dollar - - 1.1124 0.0035 1.3197 0.0044
..One Month - - 1.1123 -0.2030 1.3198 0.0044
..Three Month - - 1.1120 -0.2030 1.3198 0.0044
..One Year - - - - - -
Vietnam Vietnamese Dong 24575.0000 30.0000 27337.1933 119.0508 32432.8882 147.4332
European Union Euro 0.8990 -0.0028 - - 1.1864 0.0002
..One Month 0.8988 -0.0028 - - 1.1863 0.0002
..Three Month 0.8986 -0.0028 - - 1.1861 0.0002
..One Year 0.8976 -0.0028 - - 1.1851 0.0002

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
Sep 16 chge% Index Sep 13 Sep 12 ago yield% Cover ratio adj Return

FTSE 100 (100) 8278.44 0.06 7656.02 8273.09 8240.97 7711.38 3.64 2.03 13.57 241.94 9118.71
FTSE 250 (250) 20929.59 0.16 19355.97 20895.37 20695.77 18789.77 3.24 1.64 18.83 493.79 18481.66
FTSE 250 ex Inv Co (166) 22096.85 0.27 20435.47 22037.20 21818.41 19442.62 3.32 1.36 22.17 534.40 19949.95
FTSE 350 (350) 4569.89 0.08 4226.30 4566.32 4545.00 4234.82 3.58 1.98 14.12 129.94 9973.61
FTSE 350 ex Investment Trusts (263) 4517.74 0.10 4178.07 4513.44 4493.33 4186.27 3.63 1.92 14.33 130.64 5101.36
FTSE 350 Higher Yield (125) 3824.04 -0.01 3536.52 3824.27 3802.09 3610.34 5.13 1.97 9.89 153.65 9680.69
FTSE 350 Lower Yield (225) 4879.45 0.16 4512.58 4871.50 4854.30 4432.45 2.04 1.99 24.70 80.48 6253.97
FTSE SmallCap (211) 6889.90 -0.01 6371.87 6890.74 6850.40 6128.23 4.03 0.60 41.24 178.79 12361.39
FTSE SmallCap ex Inv Co (110) 5959.14 0.00 5511.09 5959.27 5906.68 5038.90 4.18 -0.10 -237.63 156.13 11121.53
FTSE All-Share (561) 4525.95 0.08 4185.66 4522.48 4501.27 4190.41 3.59 1.95 14.30 128.45 9973.66
FTSE All-Share ex Inv Co (373) 4439.28 0.09 4105.50 4435.09 4415.13 4109.43 3.64 1.90 14.50 128.23 5089.21
FTSE All-Share ex Multinationals (507) 1244.81 0.22 954.99 1242.06 1232.62 1078.07 3.65 1.91 14.38 34.60 2848.85
FTSE Fledgling (55) 11563.74 0.36 10694.30 11522.07 11522.55 10476.47 2.24 -5.10 -8.74 194.71 26340.26
FTSE Fledgling ex Inv Co (23) 18371.33 0.23 16990.06 18329.99 18193.47 14720.91 2.50 -4.69 -8.53 309.17 40554.22
FTSE All-Small (266) 4781.83 0.00 4422.30 4781.84 4754.75 4254.36 3.97 0.50 50.62 122.44 10996.81
FTSE All-Small ex Inv Co (133) 4489.98 0.00 4152.39 4489.83 4450.36 3786.55 4.14 -0.17 -144.04 116.59 10607.06
FTSE AIM All-Share (608) 743.73 -0.20 687.81 745.23 741.36 745.35 2.00 1.70 29.37 9.08 902.15
FTSE All-Share Technology (16) 2587.96 -0.59 2353.00 2603.39 2594.67 2271.24 1.63 1.93 31.87 36.35 3870.99
FTSE All-Share Telecommunications (6) 1401.79 0.72 1274.52 1391.73 1375.74 1309.20 7.51 0.68 19.66 57.12 2443.04
FTSE All-Share Health Care (10) 16044.61 0.43 14587.93 15975.84 16059.19 14642.55 2.32 1.86 23.15 334.83 15562.00
FTSE All-Share Financials (254) 5354.90 -0.16 4868.73 5363.40 5330.55 4719.12 4.38 2.29 9.95 198.40 6493.18
FTSE All-Share Real Estate (49) 905.29 -0.11 861.06 906.29 895.80 766.68 4.07 -0.53 -46.57 28.64 1035.40
FTSE All-Share Consumer Discretionary (74) 5863.65 0.45 5331.29 5837.65 5815.90 5202.98 2.37 0.75 56.60 100.47 6482.72
FTSE All-Share Consumer Staples (25)19280.83 0.29 17530.33 19224.15 19233.13 18328.81 4.07 1.53 16.01 554.71 19126.00
FTSE All-Share Industrials (83) 8605.43 -0.10 7824.15 8614.03 8528.83 7088.84 1.81 2.41 22.97 128.42 10359.68
FTSE All-Share Basic Materials (21) 7026.59 0.09 6388.64 7020.53 6917.43 7838.32 4.30 2.32 10.03 299.08 10589.64
FTSE All-Share Energy (15) 8398.57 -0.30 7636.06 8423.63 8373.93 9234.33 4.77 2.78 7.54 300.67 11013.88
FTSE All-Share Utilities (8) 9533.02 0.19 8667.52 9515.17 9450.82 8798.84 4.67 2.16 9.90 280.57 15797.03
FTSE All-Share Software and Computer Services (15) 2819.77 -0.35 2563.76 2829.62 2820.46 2461.16 1.60 1.99 31.46 38.75 4460.07
FTSE All-Share Technology Hardware and Equipment (1) 2421.96 -31.55 2202.07 3538.26 3475.97 4275.81 7.10 -0.63 -22.29 171.93 3401.97
FTSE All-Share Telecommunications Equipment (1) 386.50 -0.63 351.41 388.96 389.85 317.87 3.62 0.29 95.93 0.00 573.32
FTSE All-Share Telecommunications Service Providers (5) 2182.58 0.77 1984.42 2165.95 2140.09 2046.56 7.64 0.68 19.17 91.87 3477.74
FTSE All-Share Health Care Providers (1)11864.26 -3.29 10787.10 12267.29 12493.99 11158.95 1.10 2.62 34.58 105.80 11142.59
FTSE All-Share Medical Equipment and Services (2) 5883.09 -0.44 5348.96 5908.79 5877.91 5364.25 2.42 0.63 65.56 99.59 5943.17
FTSE All-Share Pharmaceuticals and Biotechnology (7)22996.73 0.48 20908.86 22885.81 23016.86 20986.68 2.32 1.92 22.39 485.39 20092.64
FTSE All-Share Banks (12) 4194.56 -0.31 3813.73 4207.62 4183.81 3622.14 5.93 2.56 6.59 216.98 4177.23
FTSE All-Share Finance and Credit Services (8)14042.87 0.25 12767.92 14007.47 13989.97 11156.58 1.55 1.47 43.88 215.36 19592.53
FTSE All-Share Investment Banking and Brokerage Services (34)11676.58 0.70 10616.46 11595.62 11506.72 8910.74 3.69 2.14 12.65 319.76 17904.34
FTSE All-Share Closed End Investments (188)12127.89 -0.20 11026.81 12151.96 12059.22 11262.27 2.89 2.91 11.88 249.24 7997.69
FTSE All-Share Life Insurance (6) 5587.81 -0.90 5080.49 5638.66 5603.99 6264.08 6.17 0.63 25.91 321.18 7588.84
FTSE All-Share Nonlife Insurance (6) 4355.21 -0.65 3959.80 4383.53 4348.57 3711.81 3.11 2.09 15.41 116.50 9769.44
FTSE All-Share Real Estate Investment and Services (10) 2471.29 -0.02 2246.92 2471.74 2454.51 2111.33 2.10 0.54 87.67 34.14 7697.43
FTSE All-Share Real Estate Investment Trusts (39) 2218.17 -0.13 2016.78 2221.01 2193.41 1874.49 4.43 -0.62 -36.29 77.68 3683.91
FTSE All-Share Automobiles and Parts (3) 1139.81 6.10 1036.32 1074.27 1045.12 1829.16 4.32 -1.37 -16.94 47.25 1249.51
FTSE All-Share Consumer Services (1) 4055.07 0.99 3686.91 4015.51 4041.88 3415.49 1.80 1.99 27.89 72.89 5345.87
FTSE All-Share Household Goods and Home Construction (10)12264.65 0.01 11151.15 12263.17 12222.67 9299.73 3.68 1.30 20.94 179.47 11918.31
FTSE All-Share Leisure Goods (2) 29519.65 1.61 26839.57 29052.09 28933.40 31048.01 3.57 1.32 21.15 876.74 35611.52
FTSE All-Share Personal Goods (3) 8693.11 -0.70 7903.86 8754.57 8553.00 25753.66 6.90 1.89 7.65 431.57 7286.11
FTSE All-Share Media (10) 13053.00 0.09 11867.92 13040.93 13039.65 10661.70 2.21 -0.99 -45.82 257.27 9617.23
FTSE All-Share Retailers (21) 2710.65 0.76 2464.55 2690.10 2660.96 2290.08 2.57 2.28 17.09 45.75 3699.83
FTSE All-Share Travel and Leisure (24) 7554.16 0.51 6868.32 7515.78 7423.31 7344.46 1.62 1.30 47.36 80.33 7965.41
FTSE All-Share Beverages (5) 20535.16 -0.14 18670.77 20563.30 20818.91 24730.26 3.15 1.55 20.43 624.71 17371.30
FTSE All-Share Food Producers (9) 8002.57 0.81 7276.01 7938.11 7858.12 6943.86 2.29 2.86 15.26 102.03 8079.25
FTSE All-Share Tobacco (2) 33582.81 0.09 30533.84 33551.23 33434.36 29533.47 7.55 1.56 8.49 1349.05 36577.30
FTSE All-Share Construction and Materials (15)12427.67 0.82 11299.36 12327.11 12270.01 9303.92 2.80 2.45 14.57 265.38 16065.45
FTSE All-Share Aerospace and Defense (8)11892.05 -0.73 10812.37 11979.17 11845.26 7883.39 1.14 4.10 21.42 90.78 14889.87
FTSE All-Share Electronic and Electrical Equipment (11)11798.37 0.08 10727.20 11789.24 11639.01 10948.02 1.63 2.25 27.25 139.20 12021.14
FTSE All-Share General Industrials (7) 6319.75 0.04 5745.98 6317.19 6259.72 5009.84 2.81 1.68 21.27 149.61 8885.92
FTSE All-Share Industrial Engineering (6)13469.86 -1.04 12246.93 13611.92 13479.58 15464.91 2.35 1.99 21.39 222.38 18741.95
FTSE All-Share Industrial Support Services (28)10939.10 0.23 9945.94 10914.02 10824.21 9957.09 2.00 1.46 34.18 198.74 13116.81
FTSE All-Share Industrial Transportation (8) 6033.44 0.78 5485.66 5986.89 5920.21 5646.22 1.80 3.60 15.46 99.19 6537.92
FTSE All-Share Industrial Materials (1)21804.07 0.00 753.13 21804.07 21504.01 17603.28 1.67 2.80 21.38 364.07 28551.74
FTSE All-Share Industrial Metals and Mining (8) 6316.45 0.17 5742.98 6306.00 6229.19 7119.42 4.47 2.41 9.29 281.10 10787.38
FTSE All-Share Precious Metals and Mining (5)11012.76 0.32 10012.91 10977.11 10279.27 8930.39 2.53 1.80 21.93 276.70 8260.59
FTSE All-Share Chemicals (7) 8826.79 -0.98 8025.41 8913.70 8797.85 10392.06 3.49 1.21 23.72 275.68 9361.63
FTSE All-Share Oil. Gas and Coal (14) 8159.13 -0.30 7418.36 8183.44 8135.42 8964.98 4.78 2.78 7.52 292.38 11097.18

FTSE Sector Indices
Non Financials (307) 5431.74 0.15 5023.35 5423.44 5400.53 5106.51 3.34 1.80 16.67 139.08 10476.73

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
Sep 13 Sep 13

FT Wilshire 5000 56251.40
FT Wilshire 2500 7229.13
FT Wilshire Mega Cap 7558.37
FT Wilshire Large Cap 7397.33

FT Wilshire Mid Cap 6598.41
FT Wilshire Small Cap 6040.49
FT Wilshire Micro Cap 5271.44

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 32.27
Industrial Transport 30.87
Tobacco 28.20
Construct & Material 26.03
Personal Goods 24.13
Fixed Line Telecomms 18.37
Financial Services 16.42
Banks 15.49
Media 15.20
Nonlife Insurance 14.74
Telecommunications 14.64
Pharmace & Biotech 13.70
Industrials 13.51
Health Care 13.28
General Retailers 12.92
Mobile Telecomms 12.68
Leisure Goods 11.59

Real Est Invest & Se 11.52
Consumer Services 11.09
Food & Drug Retailer 10.82
Consumer Goods 10.50
Electricity 9.59
Financials 8.94
FTSE SmallCap Index 7.24
FTSE 100 Index 7.05
Travel & Leisure 7.02
FTSE All{HY-}Share Index 6.95
Food Producers 6.62
FTSE 250 Index 6.30
NON FINANCIALS Index 6.16
Health Care Eq & Srv 5.91
Support Services 5.26
Utilities 4.74
Gas Water & Multi 3.24
Equity Invest Instr 2.75

Real Est Invest & Tr 2.51
Tech Hardware & Eq 0.95
Industrial Transport 32.39
Electronic & Elec Eq -0.19
Household Goods & Ho -3.43
Technology -4.67
Industrial Metals & -4.71
Software & Comp Serv -5.10
Oil & Gas Producers -5.25
Oil & Gas -5.30
Industrial Eng -6.66
Beverages -9.07
Life Insurance -12.05
Oil Equipment & Serv -12.39
Mining -12.99
Basic Materials -13.06
Chemicals -14.84
Automobiles & Parts -28.61

FTSE GLOBAL EQUITY INDEX SERIES
Sep 13 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Sep 13 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10021 917.36 0.7 3.5 12.8 1528.72 14.6 1.9
FTSE Global Large Cap 2033 845.33 0.5 3.3 14.6 1451.87 16.3 1.8
FTSE Global Mid Cap 2245 1093.74 1.0 4.5 8.9 1717.87 10.7 2.2
FTSE Global Small Cap 5743 1111.02 1.6 3.6 6.2 1661.72 7.7 1.9
FTSE All-World 4278 544.56 0.6 3.5 13.6 961.25 15.3 1.9
FTSE World 2583 1002.54 0.6 3.7 14.0 2373.52 15.7 1.9
FTSE Global All Cap ex UNITED KINGDOM In 9750 971.50 0.7 3.5 12.9 1585.90 14.6 1.8
FTSE Global All Cap ex USA 8295 588.75 0.7 3.5 6.9 1108.39 9.5 2.9
FTSE Global All Cap ex JAPAN 8599 960.23 0.8 3.5 13.2 1614.23 14.9 1.9
FTSE Global All Cap ex Eurozone 9396 974.20 0.7 3.4 13.4 1585.05 15.0 1.8
FTSE Developed 2066 922.81 0.6 3.7 14.2 1545.29 15.8 1.8
FTSE Developed All Cap 5615 950.71 0.7 3.7 13.5 1568.20 15.1 1.8
FTSE Developed Large Cap 758 885.75 0.5 3.5 15.4 1508.82 17.0 1.7
FTSE Developed Europe Large Cap 197 480.19 1.1 3.8 8.4 1012.05 11.5 3.1
FTSE Developed Europe Mid Cap 328 710.28 1.6 5.6 7.0 1296.17 9.9 3.2
FTSE Dev Europe Small Cap 723 947.63 1.7 3.6 6.0 1660.73 8.8 3.1
FTSE North America Large Cap 212 1243.08 0.4 3.5 19.0 1920.08 20.2 1.2
FTSE North America Mid Cap 412 1372.51 1.0 4.2 10.4 1972.45 11.9 1.8
FTSE North America Small Cap 1269 1342.34 1.9 3.6 7.4 1840.08 8.5 1.5
FTSE North America 624 788.61 0.5 3.6 17.4 1246.76 18.6 1.3
FTSE Developed ex North America 1442 320.09 0.7 4.0 6.7 648.88 9.3 2.9
FTSE Japan Large Cap 164 478.48 -0.3 3.6 8.6 730.09 9.8 2.1
FTSE Japan Mid Cap 338 626.44 -0.1 7.6 7.3 913.16 8.8 2.5
FTSE Global wi JAPAN Small Cap 920 691.12 -0.1 5.8 4.0 1050.02 5.7 2.7
FTSE Japan 502 194.15 -0.3 4.3 8.3 332.08 9.6 2.2
FTSE Asia Pacific Large Cap ex Japan 1253 755.59 0.4 2.0 7.5 1455.88 10.1 2.7
FTSE Asia Pacific Mid Cap ex Japan 874 1141.48 1.0 3.8 6.7 2111.95 8.8 2.6
FTSE Asia Pacific Small Cap ex Japan 2548 622.28 1.0 3.1 2.9 1112.88 4.8 2.3
FTSE Asia Pacific Ex Japan 2127 605.62 0.5 2.1 7.4 1239.67 9.9 2.7
FTSE Emerging All Cap 4406 805.73 0.6 1.6 7.3 1488.33 9.9 2.8
FTSE Emerging Large Cap 1275 736.75 0.6 1.2 8.4 1370.35 11.1 2.8
FTSE Emerging Mid Cap 937 1196.42 1.0 2.9 3.2 2219.11 5.7 3.1
FTSE Emerging Small Cap 2194 901.48 0.9 3.2 3.8 1582.04 6.0 2.5
FTSE Emerging Europe 165 153.97 1.5 -0.9 9.9 347.44 13.5 3.5
FTSE Latin America All Cap 245 732.56 2.3 -0.9 -16.3 1627.34 -12.7 6.8
FTSE Middle East and Africa All Cap 325 751.83 0.5 2.5 2.6 1475.09 5.9 3.7
FTSE Global wi UNITED KINGDOM All Cap In 271 385.78 1.0 3.3 10.6 846.08 13.8 3.5
FTSE Global wi USA All Cap 1726 1343.89 0.7 3.6 16.7 2000.54 17.8 1.3
FTSE Europe All Cap 1461 539.61 1.2 4.0 8.0 1091.31 11.0 3.1
FTSE Eurozone All Cap 625 526.90 1.2 4.7 6.3 1056.90 9.4 3.2
FTSE EDHEC-Risk Efficient All-World 4278 567.41 0.9 3.8 9.6 936.64 11.6 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 387.85 1.4 5.1 6.8 725.89 9.9 3.3
Oil & Gas 139 414.49 0.6 -3.7 1.5 918.51 4.6 4.2
Oil & Gas Producers 89 413.35 0.6 -5.0 0.0 942.93 3.1 4.4
Oil Equipment & Services 26 302.61 0.7 1.2 7.6 608.66 11.2 4.4

Basic Materials 423 612.66 1.4 2.2 -4.1 1201.46 -1.8 3.2
Chemicals 208 830.37 0.8 3.3 -1.4 1541.95 0.3 2.5
Forestry & Paper 18 256.26 1.3 3.2 -2.7 552.19 -0.7 3.7
Industrial Metals & Mining 113 510.33 2.1 2.5 -11.8 1046.65 -9.5 4.2
Mining 84 941.87 1.9 0.2 -3.2 1995.67 0.1 3.8
Industrials 847 642.71 0.8 4.4 11.7 1062.56 13.1 1.7
Construction & Materials 161 793.57 1.2 6.1 10.1 1386.54 11.7 1.8
Aerospace & Defense 38 1218.16 0.3 2.1 16.9 1953.60 18.1 1.3
General Industrials 78 354.25 1.3 6.5 20.5 652.76 22.4 1.8
Electronic & Electrical Equipment 173 768.63 0.4 2.8 13.8 1135.13 14.9 1.3
Industrial Engineering 171 1272.23 1.5 2.8 7.8 2098.26 9.2 1.8
Industrial Transportation 138 990.18 0.1 4.1 -0.7 1703.36 1.3 2.7
Support Services 88 672.99 0.4 5.9 13.4 1029.08 14.6 1.3
Consumer Goods 567 601.68 0.4 4.2 1.5 1059.97 3.5 2.5
Automobiles & Parts 139 586.01 0.3 5.3 -4.7 990.49 -2.8 2.2
Beverages 73 759.35 0.1 3.5 1.5 1353.66 3.5 2.6
Food Producers 132 698.37 0.7 3.4 0.1 1266.17 2.5 2.8
Household Goods & Home Construction 59 679.35 0.9 6.2 15.6 1196.90 17.8 2.2
Leisure Goods 54 286.70 -0.3 4.0 3.0 415.92 3.9 1.3
Personal Goods 99 920.48 0.7 1.8 -4.1 1466.68 -2.8 2.0
Tobacco 11 1173.41 0.6 6.4 29.2 3744.52 33.8 5.5
Health Care 346 859.23 0.3 2.9 15.2 1415.24 16.7 1.6
Health Care Equipment & Services 132 1579.53 0.4 4.5 11.5 1974.17 12.3 1.0
Pharmaceuticals & Biotechnology 214 594.94 0.2 2.0 17.6 1063.40 19.7 2.0
Consumer Services 428 714.64 0.6 6.6 12.7 1043.60 13.7 1.1
Food & Drug Retailers 63 316.41 0.6 3.4 -0.1 527.09 1.9 2.5
General Retailers 139 1356.24 0.5 7.2 18.7 1886.71 19.5 0.8
Media 77 410.99 1.1 5.2 12.7 604.55 13.7 1.2
Travel & Leisure 149 539.18 0.6 7.0 1.4 807.54 2.6 1.5
Telecommunication 78 154.00 0.7 7.9 15.6 392.93 19.4 4.0
Fixed Line Telecommuniations 28 111.17 0.6 7.5 10.5 332.61 15.1 5.0
Mobile Telecommunications 50 189.34 0.7 8.2 18.2 411.89 21.6 3.5
Utilities 214 374.83 1.2 4.8 17.1 936.87 20.3 3.2
Electricity 156 433.21 1.2 5.1 20.5 1061.72 23.5 2.9
Gas Water & Multiutilities 58 350.66 1.0 4.1 8.9 917.07 12.6 4.0
Financials 851 332.58 0.6 5.5 14.4 680.41 17.3 3.0
Banks 272 249.36 0.5 4.1 14.0 582.62 18.2 4.3
Nonlife Insurance 71 522.80 0.8 8.2 26.6 921.94 29.7 2.5
Life Insurance 50 242.19 0.6 6.0 8.4 503.75 12.1 3.9
Financial Services 219 582.17 0.6 5.3 14.3 911.59 15.6 1.4
Technology 385 852.55 0.5 1.7 22.7 1130.23 23.3 0.7
Software & Computer Services 182 1203.86 0.5 2.3 14.9 1472.40 15.4 0.5
Technology Hardware & Equipment 203 806.91 0.5 1.1 30.8 1156.69 31.6 0.8
Alternative Energy 24 128.80 2.0 2.4 4.2 186.05 4.5 0.3
Real Estate Investment & Services 138 259.83 0.9 4.9 1.3 531.50 3.4 2.6
Real Estate Investment Trusts 101 513.84 0.7 8.0 10.7 1295.57 13.7 3.6

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 3239 39.00
Admiral Group PLC 2890 -7.00
Airtel Africa PLC 119.50 1.00
Anglo American PLC 2099.5 -5.00
Antofagasta PLC 1761.5 10.00
Ashtead Group PLC 5346 46.00
Associated British Foods PLC 2232 43.00
Astrazeneca PLC 12016 88.00
Auto Trader Group PLC 877.60 5.60
Aviva PLC 491.40 -1.70
B&M European Value Retail S.A. 423.70 -2.80
Bae Systems PLC 1335.5 -1.50
Barclays PLC 221.00 -0.15
Barratt Developments PLC 508.40 -1.80
Beazley PLC 765.00 -8.50
Berkeley Group Holdings (The) PLC 4883 -42.00
BP PLC 406.15 1.95
British American Tobacco PLC 2970 5.00
Bt Group PLC 147.50 0.35
Bunzl PLC 3672 8.00
Burberry Group PLC 586.80 -5.60
Centrica PLC 117.15 -0.75
Coca-Cola Hbc AG 2802 -6.00
Compass Group PLC 2460 24.00
Convatec Group PLC 234.20 -0.60
Croda International PLC 3961 -44.00
Darktrace PLC 584.80 0.40
Dcc PLC 5265 35.00
Diageo PLC 2466 -4.00
Diploma PLC 4552 58.00
Easyjet PLC 487.30 -3.70
Endeavour Mining PLC 1835 -1.00
Entain PLC 725.60 -9.00
Experian PLC 3773 2.00
F&C Investment Trust PLC 1022 -2.00
Frasers Group PLC 853.00 8.00
Fresnillo PLC 574.00 6.00
Glaxosmithkline PLC 1632 -1.50
Glencore PLC 377.70 0.35
Haleon PLC 394.00 0.90
Halma PLC 2600 24.00
Hargreaves Lansdown PLC 1105.5 -0.50
Hikma Pharmaceuticals PLC 1953 17.00
Howden Joinery Group PLC 953.00 2.50
HSBC Holdings PLC 654.70 -4.00
Imi PLC 1830 3.00
Imperial Brands PLC 2241 -3.00
Informa PLC 846.60 -2.60
Intercontinental Hotels Group PLC 7850 2.00
Intermediate Capital Group PLC 2322 28.00

International Consolidated Airlines Group S.A. 199.60 0.65
Intertek Group PLC 5035 -10.00
Jd Sports Fashion PLC 154.30 5.40
Kingfisher PLC 290.30 6.20
Land Securities Group PLC 674.50 -1.00
Legal & General Group PLC 226.60 0.80
Lloyds Banking Group PLC 58.16 0.12
London Stock Exchange Group PLC 10500 20.00
Londonmetric Property PLC 209.00 -
M&G PLC 207.40 0.50
Marks And Spencer Group PLC 361.40 10.20
Melrose Industries PLC 467.20 -12.30
Mondi PLC 1402.5 -15.00
National Grid PLC 1047 3.50
Natwest Group PLC 336.60 0.60
Next PLC 10410 100.00
Pearson PLC 1057.5 -5.00
Pershing Square Holdings LTD 3536 -18.00
Persimmon PLC 1654 14.50
Phoenix Group Holdings PLC 546.00 -30.50
Prudential PLC 615.00 -9.00
Reckitt Benckiser Group PLC 4585 -13.00
Relx PLC 3640 8.00
Rentokil Initial PLC 375.80 -2.20
Rightmove PLC 671.40 1.40
Rio Tinto PLC 4774 17.00
Rolls-Royce Holdings PLC 495.80 -5.40
Sage Group PLC 1017.5 -13.50
Sainsbury (J) PLC 294.60 4.80
Schroders PLC 338.20 -1.80
Scottish Mortgage Investment Trust PLC 806.40 -12.20
Segro PLC 904.40 -5.60
Severn Trent PLC 2689 4.00
Shell PLC 2538.5 -16.00
Smith & Nephew PLC 1190 -6.00
Smith (Ds) PLC 467.80 0.80
Smiths Group PLC 1816 8.00
Spirax-Sarco Engineering PLC 7365 -150.00
Sse PLC 1993.5 7.00
Standard Chartered PLC 759.40 -4.00
Taylor Wimpey PLC 165.55 0.20
Tesco PLC 370.60 6.10
Unilever PLC 4950 11.00
Unite Group PLC 984.00 -9.50
United Utilities Group PLC 1056 -2.00
Vistry Group PLC 1372 7.00
Vodafone Group PLC 78.42 0.82
Weir Group PLC 2056 -10.00
Whitbread PLC 3063 -14.00
Wpp PLC 741.20 -

UK STOCK MARKET TRADING DATA
Sep 16 Sep 13 Sep 12 Sep 11 Sep 10 Yr Ago

Order Book Turnover (m) 453.37 125.53 125.53 161.80 515.10 67.24
Order Book Bargains 622218.00 535475.00 535475.00 599439.00 598166.00 572038.00
Order Book Shares Traded (m) 1305.00 1480.00 1480.00 1591.00 1615.00 1626.00
Total Equity Turnover (£m) 6593.73 3942.88 3942.88 5553.94 4565.23 3869.89
Total Mkt Bargains 1481393.00 1226822.00 1226822.00 1098880.00 1087291.00 1053909.00
Total Shares Traded (m) 11417.00 9876.00 9876.00 7259.00 8902.00 8185.00
† 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
Acuity RM Group Int 0.634L 0.384L 0.480L 0.550L 0.00000 0.00000 - 0.000 0.000
Clontarf Energy Int 0.000 0.000 0.403L 0.288L 0.010L 0.010L 0.00000 0.00000 - 0.000 0.000
Codex Acquisitions Int 0.000 0.000 0.084L 0.029L 0.900L 0.300L 0.00000 0.00000 - 0.000 0.000
Facilities by ADF Int 15.186 21.777 0.796L 2.737 0.750L 3.200 0.00000 0.50000 - 0.895 1.400
HydrogenOne Capital Growth Int 0.789 4.367 0.610 3.390 0.00000 0.00000 - 0.000 0.000
Kavango Resources Int 0.209 0.000 1.720L 1.417L 0.001L 0.002L 0.00000 0.00000 - 0.000 0.000
Keywords Studios Int 440.428 413.274 25.254L 25.066 0.388L 0.199 0.00000 1.07200 - 2.300 3.000
M P Evans Group Int 163.737 134.469 40.245 22.295 0.000 0.000 18.97200 15.76600 Nov 1 60.100 52.100
Menhaden Resource Efficiency Int 9.357 17.188 11.600 21.500 0.00000 0.00000 - 0.895 0.400
Oberon AIM VCT Int 0.357L 0.420L 6.410L 8.200L 0.00000 0.00000 - 2.486 2.500
Octopus Renewables Infrastructure Trust Int 11.300 5.525 2.000 0.970 1.51000 1.45000 Aug 30 2.952 2.760
Phoenix Group Holdings Int 12185.000 5597.000 862.000L 437.000L 66.600L 27.100L 0.00000 26.00000 - 26.505 52.000
Science in Sport Int 25.701 34.436 2.460L 3.267L 1.400L 1.900L 0.00000 0.00000 - 0.000 0.000
Wilmington Pre 98.324 93.065 24.208 20.492 46.320 22.940 0.00000 7.30000 - 3.000 10.000

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$)
ANZ Bank 31.20 0.05 31.88 23.90 5.68 13.66 62829.6
BHP Group 39.55 -0.05 50.84 38.28 6.71 17.66 135143.21
CmwBkAu 142.99 1.34 145.24 96.15 3.30 23.68 161160.27
CSL 296.69 -3.57 313.55 228.65 1.23 37.92 96747.4
NatAusBk 38.78 0.50 39.40 27.52 4.36 17.39 80428.9
Telstra 4.01 0.05 4.07 3.39 4.45 21.72 31203.19
Wesfarmers 70.58 0.48 77.20 49.57 2.84 30.43 53909.87
Westpac Bank 32.79 0.69 32.79 20.41 4.38 18.09 76162.12
Woolworths 35.12 0.41 38.10 30.12 3.112791.48 28892.51
Belgium (€)
AnBshInBv 58.12 -0.44 62.16 49.17 1.42 21.32 116193.31
KBC Grp 68.94 0.74 72.30 48.78 6.06 9.64 32002.61
Brazil (R$)
Ambev 12.78 0.05 14.87 10.98 5.92 13.57 36551.3
Bradesco 13.84 -0.11 15.77 10.87 5.70 11.42 13389.62
Cielo 5.83 - 5.84 3.24 6.44 8.35 2874.8
ItauHldFin 32.36 0.02 32.85 22.46 4.34 7.80 29121.92
Petrobras 40.81 0.44 44.77 35.06 17.98 5.72 55126.78
Vale 58.21 -0.29 78.55 55.48 10.81 4.50 47955.52
Canada (C$)
Bausch Hlth 9.18 0.58 15.43 5.45 - -5.01 2440.15
BCE♦ 46.61 -1.51 56.13 42.58 8.75 20.90 31277.42
BkMontrl 117.68 1.39 133.95 102.67 5.28 13.53 63145.89
BkNvaS 71.44 0.72 71.45 55.20 6.19 11.40 65027.76
Brookfield♦ 58.88 11.29 63.88 41.28 0.65 73.96 69948.82
CanadPcR 117.65 0.30 123.37 94.45 0.67 30.41 80774.18
CanImp 83.56 0.07 83.92 47.44 4.42 12.23 58064.8
CanNatRs♦ 43.81 0.41 56.50 40.02 4.73 12.02 68409.01
CanNatRy♦ 162.39 0.95 181.34 143.13 2.09 18.60 75228.9
Enbridge 55.78 0.41 55.88 42.75 6.73 20.06 89340.94
GtWesLif♦ 45.44 0.38 45.50 37.06 4.91 11.02 31148.89
ImpOil♦ 89.86 -0.14 106.09 72.03 2.54 9.08 34932.61
Manulife♦ 38.21 0.06 38.43 23.69 4.15 15.67 49746.84
Nutrien 62.91 -0.59 87.94 60.74 4.83 27.70 22902.24
RylBkC 167.48 -0.54 169.04 107.92 3.40 14.71 174345.59
SHOP 98.44 - 123.20 63.16 - 70.06 87729.11
Suncor En♦ 49.73 0.20 57.32 40.07 4.49 8.24 46473.88
ThmReut 235.76 0.96 242.92 163.01 1.24 32.26 77994.63
TntoDom 85.44 0.90 86.89 73.67 4.83 13.72 109887.34
TrnCan 63.43 0.16 64.28 44.70 6.18 18.48 48412.06
China (HK$)
AgricBkCh 3.52 0.02 3.85 2.72 7.04 4.40 13884.42
Bk China 3.40 0.03 3.99 2.65 7.72 4.13 36483.56
BkofComm 5.29 -0.01 6.33 4.31 8.03 4.05 23766.75
BOE Tech 0.50 0.06 0.72 0.40 6.25 6.06 12.64
Ch Coms Cons 3.88 -0.03 5.07 3.16 6.65 2.31 2199.92
Ch Evrbrght 2.25 0.01 2.64 2.13 9.63 3.27 3660.6
Ch Rail Cons 4.30 -0.01 5.89 4.06 7.30 2.19 1145.66
Ch Rail Gp 3.12 -0.01 4.67 3.06 7.17 2.17 1684.47
ChConstBk 5.45 - 5.95 4.19 8.07 3.69 168135.85
China Vanke 3.84 -0.09 9.06 3.63 19.77 3.90 1087.26
ChinaCitic 4.46 0.02 5.23 3.41 8.41 3.38 8517.21
ChinaLife 11.42 0.06 13.10 8.19 4.87 15.13 10904.52
ChinaMBank 29.45 -0.20 39.60 24.20 6.69 4.67 17349.29
ChinaMob♦ 71.25 0.15 79.00 60.90 6.73 10.17 187909.16
ChinaPcIns 19.64 -0.04 23.30 12.72 5.88 6.14 6994.39
ChMinsheng 2.73 0.02 3.20 2.43 9.00 3.46 2914.77
ChMrchSecs 14.98 0.09 15.33 12.62 1.26 15.76 15672.08
Chna Utd Coms 4.47 - 5.29 3.90 2.80 16.32 19511.15
ChShenEgy 30.40 - 40.70 23.40 9.97 9.42 13175.42
ChShpbldng 4.98 -0.34 5.82 3.81 - -156.96 16006.57
ChStConEng 4.77 -0.02 5.96 4.54 5.42 3.56 27783
ChUncHK 6.15 -0.01 7.76 4.45 5.86 8.86 24147.12
CNNC Intl 9.72 -0.08 12.29 6.87 1.79 17.01 25872.37
CSR 4.29 -0.03 5.33 3.10 5.33 8.86 2406.27
Daqin 5.92 -0.03 7.82 5.84 8.29 8.91 15147.19
GuosenSec 8.65 0.11 10.04 7.42 3.19 17.63 11142.99
HaitongSecs 3.63 0.16 4.89 3.37 6.62 -80.52 1586.88
Hngzh HikVDT 25.08 -0.19 37.75 25.03 2.85 16.02 32192.07
Hunng Pwr 4.17 0.06 5.95 3.22 - 8.87 2515.18
IM Baotou Stl 1.39 0.01 1.80 1.36 - 204.05 6171.23
In&CmBkCh 4.26 0.04 4.88 3.51 8.06 3.90 47445.96
IndstrlBk 15.97 -0.06 18.45 13.95 7.60 4.87 46765.44
Kweichow 1304.13 -30.93 1850 1297.3 2.41 20.04 230925.82
Midea 0.25 - 0.39 0.24 - -0.99 9.66
New Ch Life Ins 15.80 -0.14 20.30 12.46 7.77 6.52 2096.62
PetroChina 5.64 - 8.60 4.73 8.75 5.63 15269.91
PingAnIns 35.10 -0.25 47.40 29.55 8.08 6.72 33544.41
PngAnBnk 9.70 -0.04 11.74 8.96 3.00 4.20 26533.3
Pwr Cons Corp 4.39 -0.01 5.78 4.38 2.80 6.29 8088.79
SaicMtr 11.55 -0.12 15.77 11.49 2.98 9.26 18845.51
ShenwanHong 0.04 0.00 0.14 0.04 - -2.47 49.39
ShgPdgBk 8.35 -0.12 9.07 6.36 3.92 7.86 34547.81
Sinopec Corp 4.39 0.04 5.46 3.64 9.12 7.28 13710
Sinopec Oil 1.73 -0.01 2.22 1.60 - 52.97 3309.03
Denmark (kr)
DanskeBk 205.60 - 216.70 152.00 7.10 7.77 26426.33
MollerMrsk 10110 -90.00 14430 8412 5.16 20.05 9152.27
NovoB 922.10 3.60 1033.2 614.30 1.03 45.63 466023.2

Finland (€)
Nokia 3.80 0.01 4.12 2.70 3.44 22.21 23710.12
SampoA 41.98 0.48 42.00 36.38 3.83 17.17 23423.77
France (€)
Airbus Grpe 129.42 -1.08 172.78 120.28 1.40 32.99 114062.2
AirLiquide 169.52 -0.70 179.47 137.60 1.73 32.00 109029.47
AXA 36.19 0.11 36.27 26.94 4.78 12.34 88595.16
BNP Parib 63.29 -0.08 73.08 52.82 7.31 7.66 79613.12
ChristianDior 562.00 -4.00 832.50 562.00 2.33 17.34 112847.32
Cred Agr 14.26 0.03 15.93 11.06 7.41 6.99 48239.18
Danone 65.30 0.22 66.34 50.59 3.23 41.88 49362.46
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 15.97 0.11 16.64 13.07 9.01 7.86 43262.77
EssilorLuxottica 208.10 -0.70 219.00 159.68 1.91 41.13 105864.48
Hermes Intl 1896 -20.00 2436 1641 0.80 44.41 222656.85
LOreal 365.90 -0.75 461.85 364.55 1.81 30.09 217740.91
LVMH 603.60 -4.50 886.40 602.40 2.17 21.48 335816.42
Orange 10.91 0.04 11.41 9.19 6.64 14.08 32268.3
PernodRic 126.30 0.55 175.30 119.95 3.83 15.29 35591.59
Renault 38.77 -0.37 54.54 31.32 4.80 7.60 12753.8
Safran 203.30 - 218.90 142.32 1.09 51.69 96625.07
Sanofi 103.32 -0.08 106.14 80.60 3.66 30.57 145823.06
Sant Gbn 78.66 -0.16 82.76 48.87 2.69 13.74 44101.07
Schneider 227.15 -0.05 239.00 134.38 1.55 31.33 145449.94
SocGen 22.28 0.13 27.95 19.37 4.06 9.84 20121.13
Total 61.22 0.15 70.11 57.45 4.98 7.39 163284.19
UnibailR 77.50 0.98 82.16 41.66 3.24 -10.50 12014.68
Vinci 109.60 0.10 120.62 97.44 4.13 13.64 71751.47
Vivendi 10.10 0.01 11.17 8.04 2.49 26.42 11571.35
Germany (€)
Allianz 287.50 0.90 287.70 215.75 4.83 12.43 125277.22
BASF 43.56 -0.05 54.93 40.18 7.85-866.05 43243.08
Bayer 26.71 -0.27 49.82 24.96 0.41 -20.58 29189.89
BMW 72.52 -0.80 115.35 68.58 11.89 4.26 48563.55
Continental 53.28 -0.34 78.40 51.02 4.15 12.95 11854.05
Deut Bank 14.60 -0.03 17.01 9.44 3.10 8.85 32391.48
Deut Tlkm 26.91 0.09 26.91 19.52 2.88 26.75 149267.59
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 13.66 0.12 13.73 10.43 3.79 29.27 40121.03
Fresenius Med 37.26 -0.43 43.38 30.16 3.21 20.47 12161.37
Fresenius SE 34.04 -0.47 35.03 23.93 - 57.36 21148.23
HenkelKgaA 72.90 0.15 75.80 58.36 2.58 22.66 21067.81
Linde 423.60 -0.80 437.60 340.55 1.18 34.37 225004.63
Mercedes-Benz 56.54 -0.20 77.45 54.89 9.43 4.59 67287.32
MuenchRkv 485.90 0.20 498.70 361.80 3.11 10.91 72299.24
SAP 200.15 -0.50 203.65 120.26 1.11 92.12 273521.76
Siemens 162.90 -1.16 188.88 119.48 2.93 17.83 144967.52
Volkswgn 97.25 -1.50 152.50 92.65 9.31 3.25 31922.98
Hong Kong (HK$)
AIA 54.75 -0.10 74.45 45.25 2.93 20.56 77002.01
BOC Hold 23.45 0.35 26.10 17.86 6.33 7.33 31814.87
Ch OSLnd&Inv 10.70 -0.52 16.74 10.10 7.40 4.02 15027.76
ChngKng 30.80 0.35 42.10 29.00 7.65 6.13 13832.14
Citic Ltd 7.37 -0.01 8.80 6.53 9.08 3.27 27511.53
Citic Secs 11.62 -0.22 17.08 10.66 4.79 8.19 3906.77
CK Hutchison 41.90 0.35 44.15 35.35 7.01 6.60 20592.81
CNOOC 18.42 -0.06 23.90 11.88 7.59 5.92 105326.08
HangSeng 90.15 -0.25 117.50 78.05 6.07 9.73 21845.76
HK Exc&Clr 221.20 -2.80 299.00 212.20 3.83 22.87 35987.08
MTR 26.95 0.20 30.52 22.30 5.02 20.87 21526.99
SandsCh 14.00 0.26 25.85 13.24 - 20.27 14539.76
SHK Props 79.00 1.20 86.30 65.30 6.47 8.98 29375.87
Tencent 377.80 3.00 401.00 260.20 0.65 27.94 452923.3
India (Rs)
Bhartiartl 1635.45 1.00 1654.9 895.45 0.26 91.65 118635.22
HDFC Bk 1670.95 5.00 1794 1363.55 1.19 18.01 151904.32
Hind Unilevr 2867.1 -65.85 2963.4 2172.05 1.54 62.07 80302.94
ICICI Bk 1262.85 12.50 1265.6 899.00 0.67 18.97 106034.85
Infosys 1950.25 6.15 1975.75 1351.65 2.05 28.92 96529.03
ITC 511.10 -2.75 520.50 399.35 2.83 29.76 76190.79
L&T 3662.25 49.25 3919.9 2846.05 1.49 36.17 60026.82
OilNatGas 292.50 1.05 345.00 179.90 3.68 7.87 43864.41
RelianceIn 2942.7 -2.55 3217.6 2220.3 0.32 27.57 237335.17
SBI NewA 785.55 -5.30 912.00 543.20 1.83 9.83 83571.77
SunPhrmInds 1862.95 9.20 1873.35 1068.35 0.70 40.96 53282.99
Tata Cons 4513.25 -9.35 4592.25 3311 1.07 33.34 194654.63
Israel (ILS)
TevaPha 67.81 0.19 70.57 32.50 - -45.05 20714.27
Italy (€)
Enel 7.13 0.01 7.15 5.47 5.85 13.64 80658.47
ENI 14.11 0.11 15.83 13.48 6.70 11.89 51567.68
Generali 25.98 0.81 25.98 17.98 4.96 11.43 45356.33
IntSPaolo 3.74 -0.02 3.84 2.31 6.35 8.18 76042.73
Unicred 37.10 0.20 39.33 20.75 4.89 6.34 67557.87
Japan (¥)
AstellasPh 1705 -84.50 2238 1426 3.97 186.07 21937.26
Bridgestne 5308 -96.00 7058 4970 3.65 11.64 26934.31
Canon 4719 -158.00 5121 3422 2.80 17.51 44749.59
CntJpRwy 3313 -27.00 4027 2951 0.85 8.76 24261.57

Denso 2023 -14.50 2993.5 1864 2.63 19.92 45332.74
EastJpRwy 2824.5 -35.00 3108.33 2353 1.60 16.79 22780.99
Fanuc 3856 47.00 4748 3603 2.11 28.42 27289.98
FastRetail 43900 -620.00 48040 31140 0.72 39.36 99323.86
Fuji Hvy Ind 2400.5 -57.00 3614 2166.5 3.47 4.87 12866.98
Hitachi 3431 11.00 3892 1712.2 1.02 27.97 113103.96
HondaMtr 1472 -21.50 1959.5 1239 4.20 6.89 55258.84
JapanTob 4094 -35.00 4622 3211 4.88 14.64 58215.42
KDDI 4763 -19.00 5080 4120 2.84 16.34 74225.13
Keyence 66050 170.00 77400 52080 0.41 46.57 114211.64
MitsbCp 2834.5 -14.00 3775 2182.33 2.39 13.17 84219.17
MitsubEst 1150.07 -4.17 1199.24 972.54 - - -
MitsubishiEle 2314 4.00 2942.5 1651.5 2.09 17.62 34766.79
MitsuiFud 828.31 -8.28 1071.91 607.09 - - -
MitUFJFin 1451 -8.00 1849.5 1164 2.57 12.71 127280.64
Mizuho Fin 2813.5 -17.00 3571 2293.5 3.40 10.84 50794.01
Murata Mfg 2726.5 -60.50 3816 2461 1.85 29.44 38588.03
Nippon TT 148.80 -1.20 192.90 142.50 3.32 10.19 95797.71
Nissan Mt 390.80 -3.10 712.50 377.30 4.95 3.66 10862.59
Nomura 763.30 -5.10 1021 560.70 2.74 12.40 17168.5
Nppn Stl 3001 4.50 3847 2802 5.16 5.87 21085.25
Panasonic 1202.5 -23.50 1808 986.90 2.82 6.54 20984.51
Seven & I 2168 -47.00 2275 1600 1.61 30.39 40147.01
ShnEtsuCh 5706 -59.00 6926 4190 1.70 22.76 81206.21
Softbank 8429 -71.00 12180 5639 0.51 -50.00 88095.2
Sony 13105 -155.00 15485 11050 0.59 18.02 116339.57
SumitomoF 8982 -69.00 11350 6530 2.73 12.01 83541.05
Takeda Ph 4137 -92.00 4873 3852 4.13 48.38 46794.95
TokioMarine 5073 -86.00 6679 3227 2.35 14.91 71343
Toyota 2455 -58.00 3891 2183 2.78 7.33 275696.29
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66 - 33.87 41116.45
FEMSA UBD 200.52 -0.24 245.00 181.66 1.92 26.87 21842.22
WalMrtMex 60.79 -0.53 73.50 58.69 2.02 17.83 54959.93
Netherlands (€)
ASML Hld 719.90 -14.10 1021.8 534.40 0.85 41.78 319993.12
Heineken 81.96 -0.56 97.50 78.82 2.12 43.34 52515.32
ING 16.30 -0.14 17.24 11.43 6.83 8.02 59889.79
Unilever 58.74 0.14 59.66 42.97 2.46 26.34 193021.38
Norway (Kr)
DNB 214.80 -0.70 226.10 192.60 7.75 8.01 30212.65
Equinor 267.90 -1.20 382.85 256.70 5.22 7.35 70508.43
Telenor 135.60 0.90 136.60 110.15 7.21 19.78 17485.91
Qatar (QR)
QatarNtBk 16.40 -0.06 16.90 12.83 4.12 7.90 41603.28
Saudi Arabia (SR)
AlRajhiBnk 88.90 1.00 91.60 63.10 2.69 20.63 94753.4
Natnlcombnk 34.30 0.10 44.35 30.90 5.31 10.08 54837.6
SaudiBasic♦ 72.40 -0.20 89.00 72.30 4.89 182.85 57875.25
SaudiTelec 42.30 - 46.50 35.00 3.94 14.72 56356.4
Singapore (S$)
DBS 38.00 0.06 38.55 28.19 4.61 9.43 83405.27
JardnMt US$♦ 36.92 0.59 47.86 33.72 6.36 126.30 10731.13
OCBC 15.23 -0.05 15.38 12.27 5.37 9.36 52827.04
SingTel 3.29 0.02 3.32 2.25 3.20 69.05 41926.47
UOB 32.28 -0.16 33.33 26.82 5.04 9.53 41685.35
South Africa (R)
Firstrand 82.72 -0.88 89.22 58.90 4.64 12.22 26267.61
MTN Grp 92.52 -1.23 122.38 70.43 3.57 41.49 9868.83
Naspers N 3482.35 -26.63 4084.54 2673.3 0.25 12.26 35145.64
South Korea (KRW)
HyundMobis 223500 10000 270000 198300 2.08 5.71 15633.25
KoreaElePwr 22250 300.00 25450 16030 - 20.19 10743.66
SK Hynix 162800-6000.00 248500 112300 0.76 -23.53 89145.38
SmsungEl 64400-1900.00 88800 64200 2.31 21.52 289171.85
Spain (€)
BBVA 9.32 0.07 11.28 7.05 5.93 6.18 59763.89
BcoSantdr 4.44 0.04 4.93 3.35 3.99 6.21 76535.51
CaixaBnk 5.43 -0.05 5.60 3.53 7.26 7.82 43901.5
Iberdrola 13.52 0.12 13.55 9.88 4.11 13.75 95715.79
Inditex 50.38 - 50.66 32.32 1.94 28.14 174665.09
Repsol 11.74 -0.12 16.22 11.49 7.71 4.30 15369.69
Telefonica 4.31 0.07 4.48 3.53 7.01 -26.76 27166.25
Sweden (SKr)
AtlasCpcoB 157.50 -1.45 178.45 119.10 1.63 25.99 24113.35
Ericsson 75.30 -0.60 77.00 48.53 3.60 -6.96 22796.55
H & M 170.60 5.20 195.10 137.10 3.83 24.71 23697.06
Investor 303.75 2.70 308.60 197.88 1.56 5.11 54282.27
Nordea Bk 117.75 0.10 134.30 113.55 8.91 7.17 40488.38
SEB 156.80 0.95 166.00 120.70 5.45 8.61 32541.35
SvnskaHn 104.30 1.35 125.95 92.78 6.26 7.47 19895.85
Swedbank 217.00 -0.50 233.80 173.95 7.02 7.07 24094.44
Telia Co 33.19 0.20 33.88 21.97 6.06 412.50 12800.94
Volvo 254.30 -0.50 321.10 213.40 2.96 9.23 39621.72
Switzerland (SFr)
ABB 46.89 -0.15 52.46 29.13 1.82 27.23 103217.07
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 86.76 -0.84 108.08 85.70 3.40 20.69 268927.78
Novartis 98.41 0.25 102.72 83.00 3.37 22.81 254967.24

Richemont 118.85 -1.65 151.10 102.95 2.07 18.88 75589.04
Roche 264.10 -1.50 288.20 212.90 3.57 20.31 219517.08
Swiss Re 116.15 0.30 118.30 91.46 4.82 12.65 43628.88
Swisscom 552.00 0.50 559.80 486.80 3.91 17.14 33829.84
UBS 25.07 0.01 28.78 20.88 2.29 2.77 86794.54
Zurich Fin 512.00 3.80 513.20 407.60 4.57 19.68 88653.23
Taiwan (NT$)
Chunghwa Telecom 125.00 0.50 128.00 115.00 3.90 25.87 30424.24
Formosa PetChem 51.20 0.50 85.40 47.25 - 18.04 15302.79
HonHaiPrc 181.00 5.00 234.50 94.00 3.05 16.21 78885.03
MediaTek 1130 5.00 1500 728.00 9.26 18.88 56786.97
TaiwanSem♦ 947.00 - 1080 516.00 1.35 27.11 770528.92
Thailand (THB)
PTT 33.25 0.25 36.25 31.25 5.69 7.82 28583.28
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 21.36 57535.64
United Kingdom (p)
Anglo American 2099.5 -5.00 2813 1630 3.66 -19.51 37061.77
AscBrFd 2232 43.00 2765 1907.5 2.12 14.44 21924.18
AstraZen 12016 88.00 13388 9461 1.90 36.87 245846.02
Aviva 491.40 -1.70 510.20 375.10 6.47 13.21 17361.37
Barclays♦ 221.00 -0.15 241.80 128.12 3.62 8.60 42603.73
BP 406.15 1.95 562.30 389.77 5.65 11.94 87528.76
BrAmTob 2970 5.00 2994 2233 7.85 -4.77 86831.39
BT 147.50 0.35 151.20 101.70 5.22 17.15 19377.37
Compass 2460 24.00 2485 1961.5 1.76 31.43 55136.79
Diageo♦ 2466 -4.00 3268.5 2275 3.31 18.04 72361.38
GlaxoSmh♦ 1632 -1.50 1823.5 1371.4 3.62 14.46 89277.57
Glencore♦ 377.70 0.35 506.72 360.70 9.26 14.16 60816.77
HSBC 654.70 -4.00 725.20 572.90 7.45 7.13 158547.31
Imperial Brands♦ 2241 -3.00 2267 19.68 6.55 9.73 25098.48
Jardine Mathes.♦ 62.50 - 46.43 34.29 3.83 213.80 18166.19
LlydsBkg 58.16 0.12 64.67 39.42 4.75 8.31 47258.42
LSE Group♦ 10500 20.00 11080.2 7936 1.06 76.03 73620.71
Natl Grid 1047 3.50 1053.43 645.00 5.00 19.08 67511.78
Natwest Group 336.60 0.60 372.70 168.00 5.05 7.24 36892.4
Prudential 615.00 -9.00 954.80 601.40 2.49 12.67 22069.98
ReckittB 4585 -13.00 6006 4034 4.20 21.15 42001.1
RELX 3640 8.00 3694.34 43.54 1.62 36.36 89331.65
RioTinto 4774 17.00 5910 4509 7.17 9.17 78925.08
RollsRoyce 495.80 -5.40 505.00 196.45 - 17.92 55650.18
Shell PLC 2538.5 -16.00 2961 2345 4.21 11.38 209213.86
StandCh 759.40 -4.00 796.00 571.00 2.81 8.45 25148.12
Tesco 370.60 6.10 370.95 217.53 2.94 15.11 33527.59
Unilever 4950 11.00 5034 3680.5 2.94 22.20 162658.46
Vodafone 78.42 0.82 82.56 62.71 9.81 20.66 27084.83
WPP 741.20 - 856.80 656.00 5.32 73.39 10550.4
United States of America ($)
21stC Fox A 39.40 -0.26 41.58 28.29 1.38 12.06 8851.07
3M 134.41 1.23 135.28 71.35 4.05 50.09 73838.62
AbbottLb 117.22 0.82 121.64 89.67 1.89 35.42 203950.73
Abbvie 194.88 0.67 199.95 135.85 3.25 62.43 344225.07
Accenture 354.30 4.72 387.51 278.69 1.46 31.30 238074.32
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 530.54 -6.33 638.25 433.97 - 46.07 235241.44
Advanced Micro 151.77 -0.54 227.30 93.12 - 173.06 245636.99
AEP 104.79 0.62 105.10 69.38 3.46 20.07 55761.07
Aflac 109.34 0.75 111.14 74.89 1.76 11.04 61233.28
AirProd 287.76 3.63 307.71 212.24 2.55 23.95 63973.22
Allstate♦ 190.48 2.18 191.33 108.16 1.98 16.63 50294.45
Alphabet 157.74 0.28 191.75 120.21 0.13 21.68 924198.66
Altria 51.95 0.01 54.95 39.07 7.88 8.58 88629.82
Amazon 184.34 -2.15 201.20 118.35 - 42.14 1934752.8
AmerAir 10.81 0.12 16.15 9.07 - -57.50 7095.69
AmerExpr 260.65 1.65 262.85 140.91 1.04 18.63 185301.75
AmerIntGrp♦ 73.15 0.44 80.83 57.72 2.11 13.35 47105.05
AmerTower 240.53 2.03 243.56 154.58 2.85 43.22 112347.15
Amgen 334.30 1.85 346.85 249.70 2.74 55.21 179629.16
Amphenol Corp 63.15 -0.43 70.84 39.34 0.72 36.11 76050.84
Analog Devices 222.87 -2.55 244.14 154.99 1.66 49.40 110653.5
Aon Cp 351.89 4.04 353.54 268.06 0.75 27.09 76445.34
Apple 215.99 -6.51 237.23 164.08 0.47 31.493283941.55
Applied Materi. 185.80 -2.67 255.89 129.21 0.73 20.26 153174.28
Aptiv 68.67 -0.28 104.72 63.62 - 4.96 18249.75
ArcherDan 60.22 -0.17 80.97 51.49 3.29 11.49 28793.71
AT&T 22.14 0.50 22.21 14.12 5.24 12.18 158713.35
Autodesk 267.52 3.56 279.53 192.01 - 55.18 57516.8
AutomData♦ 277.45 -0.06 279.78 205.53 2.05 29.20 113142.78
AutoZone 3110.72 -12.65 3256.37 2375.35 - 20.79 53139.75
Avago Tech 163.11 -4.58 185.16 79.51 12.10 5.85 761817.66
BakerHu 33.73 0.33 39.05 28.32 2.54 16.40 33503.21
Bank of NY 70.27 1.57 70.30 39.66 2.50 16.02 51852.58
BankAm♦ 38.97 0.32 44.44 24.96 2.57 13.10 302351.93
Baxter♦ 40.03 0.31 44.01 31.01 3.03-127.81 20422.41
BectonDick♦ 234.64 0.46 269.52 218.75 1.67 45.04 67820.91
BerkshHat 673978.5 2228.5 741971.4 502000 - 13.68 372867.82
Biogen 196.18 0.55 269.43 189.44 - 23.70 28575.17
BlackRock♦ 890.76 5.03 903.46 596.18 2.37 21.18 131946.92
Boeing 154.67 -2.10 267.54 154.02 - -26.27 95302.58
Booking Holdings♦ 3970.98 38.39 4144.32 2733.04 0.46 26.69 133124.67

Bristol-Myers 49.88 0.75 60.55 39.35 4.96 -14.70 101126.47
Broadcom 163.11 -4.58 185.16 79.51 12.10 5.85 761817.66
Cadence Design 270.78 2.06 328.99 227.05 - 67.19 74144.98
CapOne 141.04 2.07 153.35 88.23 1.78 12.71 53856.99
CardinalHlth 113.67 0.50 116.05 85.82 1.84 48.14 27717.9
Carnival 17.80 0.54 19.74 10.84 - 24.18 19974.08
Caterpillar 346.75 1.44 382.01 223.76 1.57 15.14 168138.42
Centene Corp 76.31 0.96 81.42 63.45 - 13.76 40141.35
CharlesSch 63.74 1.62 79.49 48.66 1.64 25.44 113349.19
Charter Comms 339.96 -0.21 458.30 236.08 - 10.39 48526.29
Chevron Corp 141.65 1.04 171.70 135.37 4.63 13.43 259066.11
Chipotle Mexic. 57.36 1.24 69.26 35.37 - 54.03 78.55
Chubb♦ 291.21 2.34 294.18 204.15 1.25 11.80 117629.68
Cigna♦ 366.66 1.94 370.83 253.95 1.50 27.72 102499.36
Cintas Corp 204.81 -2.97 209.12 118.69 2.73 13.04 20637.98
Cisco 50.77 0.97 56.47 44.50 3.26 16.27 202589.65
Citigroup 58.29 0.62 67.81 38.17 3.80 15.42 111213.01
CME Grp♦ 218.80 1.81 223.80 190.70 4.65 23.11 78702.36
Coca-Cola♦ 71.81 0.40 73.53 51.55 2.75 27.96 309491.63
Cognizant 77.53 0.32 80.27 62.14 1.59 16.92 38428.36
ColgtPlm 105.74 0.01 109.30 67.62 1.92 29.53 86398.79
Comcast 39.33 -0.22 46.15 36.43 3.19 10.02 151932.11
ConocPhil 105.32 1.82 135.18 101.30 3.22 11.23 122302.83
Constellation 252.81 0.24 274.87 227.50 1.51 18.16 46060.07
Corning♦ 42.73 0.23 46.39 25.26 2.74 80.25 36564.1
Corteva♦ 56.15 -0.48 58.76 43.22 1.19 42.68 38869.67
Corteva♦ 56.15 -0.48 58.76 43.22 1.19 42.68 38869.67
Costco 907.04 -8.96 923.83 540.23 0.48 54.25 402122.6
CrownCstl♦ 120.15 1.30 120.31 84.72 5.44 42.16 52213.26
CSX 33.67 0.15 40.12 29.03 1.43 17.62 65812.62
CVS 58.43 0.45 83.25 52.77 4.54 9.96 73503.73
Danaher 276.28 2.03 281.70 182.09 0.40 48.65 199533.03
Deere 393.86 -0.82 417.47 340.20 1.48 11.26 107760.02
Delta 45.78 0.60 53.86 30.60 0.91 6.29 29544.07
Devon Energy♦ 39.64 0.19 55.09 39.02 5.40 6.87 24822.57
Digital Realty♦ 160.05 1.12 162.58 113.94 3.18 43.93 52402.14
DiscFinServ 133.51 2.18 147.61 79.04 2.19 11.29 33519.31
Disney 91.73 1.18 123.74 78.73 0.34 33.66 166360.37
Dollar General 84.86 0.11 168.07 77.96 2.93 11.74 18662
DominRes♦ 58.69 0.53 58.83 39.18 4.75 23.42 49237.29
DukeEner 118.03 0.72 118.31 83.06 3.63 19.36 91142.97
DuPont 81.69 0.27 85.12 61.14 1.89 100.31 34118.95
Eaton 302.61 -3.19 345.19 191.82 1.24 31.89 120468.68
eBay 63.60 0.16 64.32 37.17 1.71 11.85 31097.96
Ecolab 252.07 1.53 253.54 156.72 0.93 40.51 71724.79
Edwards Lifesc. 69.83 1.31 96.12 58.93 - 26.33 42062.58
Elevance♦ 555.00 4.16 567.26 431.38 1.17 18.61 128695.5
Eli Lilly 924.62 0.91 972.53 516.57 0.55 109.07 878782.68
Emerson 102.48 0.45 119.53 83.10 2.13 33.16 58687.43
EOG Res 121.19 1.82 139.67 108.94 2.99 8.96 68908.58
Equinix♦ 877.87 6.33 914.93 677.80 1.93 77.00 83348.89
EquityResTP 78.08 - 78.84 52.57 3.58 30.53 29602.93
Exelon 40.45 0.22 42.16 33.35 3.82 16.01 40465.15
ExxonMb 112.40 1.25 123.75 95.77 3.46 13.18 443193.97
Fedex 291.13 4.75 313.84 224.69 1.79 16.32 71123.71
Fidelity NIS♦ 84.32 0.18 84.79 46.91 2.18 79.96 46002.12
Fiserv - - - - - - -
FordMtr 10.83 0.14 14.85 9.49 5.79 10.80 42265.1
Franklin 20.00 0.10 30.32 18.95 6.42 11.90 10459.97
GenDyn 307.21 2.41 309.97 214.53 1.86 22.95 84414.42
GenElectric 179.35 1.07 180.48 105.53 0.30 46.43 194471.18
GenMills 75.14 1.43 75.90 60.33 3.26 16.82 41824.4
GenMotors♦ 47.06 0.76 50.50 26.30 0.93 5.06 52891.77
GileadSci♦ 83.04 0.23 87.87 62.07 3.82 97.00 103384.14
GoldmSchs♦ 483.33 4.34 517.26 289.36 2.38 14.85 152635.4
Halliburton 28.08 0.21 43.85 27.53 2.45 8.93 24785.41
HCA Hold♦ 400.48 6.46 403.05 215.96 0.66 18.01 103353.28
Hew-Pack♦ 33.54 0.22 39.52 25.22 3.38 10.75 32327.72
Hilton Worldwi.♦ 218.15 1.33 229.03 146.00 0.29 44.17 53756.84
HiltonWwde♦ 218.15 1.33 229.03 146.00 0.29 44.17 53756.84
HomeDep 379.98 -0.01 396.87 274.26 2.36 24.16 377431.62
Honywell 203.94 -0.21 220.79 174.88 2.19 22.27 132492
HumanaInc 317.50 -4.06 530.54 298.61 1.16 21.42 38227.53
IBM 217.63 2.84 217.90 135.87 3.19 23.01 200469.48
IDEXX Laborato. 507.45 6.90 583.39 372.50 - 48.22 41766.13
IllinoisTool 253.34 1.59 271.15 217.50 2.31 23.79 75216.65
Illumina 129.11 -0.07 148.58 86.50 - -6.45 20567.22
Intcntl Exch 161.95 1.04 163.71 104.49 1.12 38.49 92982.31
Intel 20.43 0.77 51.28 18.51 2.56 81.53 87358.68
Intuit 646.24 -9.07 676.62 473.56 0.57 56.67 181135.9
John&John 166.61 1.09 168.85 143.13 3.01 24.14 401070.87
JohnsonCn 72.79 0.24 75.36 47.90 2.12 29.29 48624.71
JPMrgnCh 206.82 2.50 225.48 135.19 2.22 11.04 588436.97
Kimb-Clark♦ 143.95 0.43 149.31 116.32 3.48 20.40 48483
KinderM 21.44 0.30 21.86 15.89 5.53 18.84 47574.18
KLA Corp 732.46 -19.05 896.32 440.15 0.81 34.59 98617.71
Kraft Heinz♦ 35.58 -0.02 38.96 30.68 4.70 21.84 43012.98
Kroger 56.42 0.51 58.34 42.10 2.02 18.39 40719.83
LasVegasSd 40.17 0.15 55.66 36.62 2.08 18.06 29578.78
LibertyGbl 20.10 0.06 20.60 15.01 - -4.05 3470.78
Lilly (E) 924.62 0.91 972.53 516.57 0.55 109.07 878782.68

Linde♦ 471.37 2.56 479.79 361.02 1.18 34.39 225080.47
Lockheed♦ 570.78 0.87 578.73 393.77 2.28 19.84 136049.98
Lowes 255.55 0.14 262.49 181.85 1.81 19.41 144972.02
Lyondell 93.92 0.74 107.02 88.46 5.66 12.65 30532.38
Marathon Ptl 160.67 -2.91 221.11 139.32 2.10 8.07 53774.66
Marsh&M 231.19 1.51 232.32 184.02 1.28 27.47 113689.05
MasterCard 496.47 3.11 497.48 359.77 0.52 36.36 455119.3
McDonald's♦ 296.34 -0.19 302.39 243.53 2.30 24.85 212577.5
McKesson♦ 520.53 1.72 637.51 417.65 0.50 22.29 67500.64
Medtronic 89.66 -0.34 91.49 68.84 3.24 30.82 114988.1
Merck♦ 117.41 2.32 134.63 99.14 2.70 20.83 297376.79
Meta 523.61 -1.01 544.23 279.40 0.20 25.651143945.84
Metlife 76.88 0.69 79.34 57.91 2.86 20.01 53840.97
Microsoft 430.08 -0.51 468.35 309.45 0.71 34.913196801.15
Mnstr Bvrg 50.69 -0.14 61.23 43.32 - 30.35 49653.08
MondelezInt 75.24 -0.03 77.20 60.75 2.36 24.76 100498.74
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 99.52 1.27 109.11 69.42 3.57 15.68 161736.19
Netflix 692.06 -5.01 711.33 344.73 - 41.40 297005.52
NextEraE 85.27 0.62 85.56 47.15 2.41 26.60 175249.72
Nike♦ 79.11 0.10 123.39 70.75 1.90 20.46 95050.04
NorfolkS 247.13 1.33 263.66 183.09 2.28 29.96 55875.21
Northrop 521.30 1.52 528.76 414.56 1.54 32.44 76236.92
NXP 226.21 -3.72 296.08 167.21 1.87 20.29 57623.14
Occid Pet♦ 51.22 0.17 71.19 49.91 1.63 12.71 46381.11
Oracle 172.36 10.33 173.94 99.26 0.96 44.82 477604.04
Pepsico♦ 176.58 -0.78 183.41 155.83 3.04 24.55 242545.41
Perrigo♦ 28.18 0.43 34.60 24.82 4.07 -32.52 3844.19
Pfizer 29.81 0.54 34.42 25.20 5.81 -62.07 168921.13
Phillips66 126.96 0.26 174.08 107.85 3.54 10.43 53141.54
PhilMorris 125.83 0.21 128.22 87.23 4.31 21.33 195640.68
PNCFin 180.06 2.82 185.84 109.40 3.59 14.46 71573.18
PPG Inds 127.29 0.31 151.16 118.07 2.13 19.99 29696.76
ProctGmbl 175.95 1.87 177.94 141.45 2.27 28.00 415277.13
Prudntl 117.07 0.81 128.53 87.95 4.55 14.32 41793.99
PublStor♦ 360.46 1.30 362.18 233.18 3.48 32.36 63086.27
Qualcomm♦ 164.76 -2.97 230.63 104.33 2.06 20.18 183542.64
Raytheon 118.85 -0.27 123.70 68.56 2.11 66.18 158098.95
Regen Pharm 1156.41 3.06 1211.2 769.19 - 29.33 125374.95
S&P Global 526.51 7.06 526.55 340.49 0.72 47.85 164797.63
Salesforce 256.89 2.32 318.72 193.68 0.16 43.84 245586.84
Schlmbrg♦ 40.22 0.26 61.78 38.66 2.73 12.59 57098.92
Sempra Energy 84.11 1.14 84.28 63.75 3.02 17.21 53253.9
Shrwin-Will 377.62 2.22 379.57 232.06 0.73 36.83 95256.26
SimonProp♦ 165.72 1.70 169.19 102.11 4.88 20.17 54030.58
SouthCpr 99.60 0.91 129.07 67.84 2.89 27.27 77803.46
Starbucks 96.07 -2.50 107.66 71.55 2.43 25.78 108866.52
StateSt 85.41 2.13 87.27 62.78 3.37 15.09 25503.64
Stryker 371.93 1.68 374.63 249.98 0.88 39.72 141733.36
Sychrony Fin 47.10 -0.03 52.67 27.30 2.22 6.30 18615.14
T-MobileUS 204.68 1.85 205.88 135.82 0.99 24.57 238811.52
Target 151.22 -0.14 181.86 102.93 3.05 16.08 69663.18
TE Connect 145.26 -0.58 159.98 115.00 1.74 12.46 44147.22
Tesla Mtrs 228.97 -1.32 278.98 138.80 - 61.61 731476.82
TexasInstr 196.84 -3.09 214.66 139.48 2.73 32.68 179723.97
TheTrvelers♦ 242.48 4.65 242.89 157.33 1.74 14.71 55268.81
ThrmoFshr♦ 611.89 0.72 627.88 415.60 0.25 36.36 233739.27
TJX Cos 119.82 0.01 121.13 86.71 1.17 28.21 135141.72
Truist Financial Corp 42.15 0.31 45.31 26.57 5.15 -7.92 56444.9
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac♦ 250.98 1.86 258.66 199.33 2.16 22.59 152896.42
UPS 128.33 1.09 163.82 123.12 5.29 20.05 94002.88
USBancorp 44.80 0.18 47.31 30.47 4.54 13.62 69903.23
UtdHlthcre♦ 591.21 -1.02 607.94 436.38 1.37 37.48 545929.43
ValeroEngy 134.71 0.45 184.79 119.88 3.24 7.31 43158.46
Verizon 44.93 0.50 44.98 30.14 6.18 16.18 189112.69
VertexPharm 487.71 2.34 510.64 341.85 - -235.93 125879.03
VF Cp♦ 18.32 -0.39 20.69 11.00 3.25 -5.83 7127.89
Visa Inc 289.63 2.28 290.96 227.78 0.72 29.70 483810.98
Walgreen 8.99 -0.22 27.05 8.46 16.84 -1.29 7760.32
WalMartSto 80.25 -0.36 81.02 49.85 1.02 32.68 645029.47
Walt Disney 91.73 1.18 123.74 78.73 0.34 33.66 166360.37
Waste Manage. 209.04 0.99 225.00 149.71 1.45 31.83 83890.97
WellsFargo 53.66 0.88 62.55 38.39 2.72 10.53 182629.29
Williams Cos♦ 45.38 0.35 45.81 32.50 4.24 18.74 55307.06
Workday 248.71 -1.34 311.28 199.81 - 42.06 52975.23
Yum!Brnds 133.97 0.32 143.20 115.53 1.99 23.50 37667.68
Zoetis 192.87 1.78 201.92 144.80 0.87 36.22 87379.94
Zoom 68.36 0.77 74.77 55.06 - 23.93 17919.09
Venezuela (VEF)
Bco de Vnzla 15.00 0.01 23.90 3.96 52.66 - 1489.45
Bco Provncl 6.19 -0.01 23.45 3.60 8.17 1.56 448.29

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 %

Oracle 168.69 162.03 6.66 4.11 20.22 19.0 22.60
Avago Tech 162.13 167.69 -5.57 -3.32 30.70 18.3 -2.35
Broadcom 162.13 167.69 -5.57 -3.32 30.70 18.3 -2.35
Advanced Micro 152.70 152.31 0.39 0.26 17.96 13.7 2.71
Carnival 17.61 17.26 0.35 2.00 1.59 12.3 13.91
GenElectric 178.90 178.28 0.62 0.35 17.05 11.0 5.51
Softbank 8429.00 8500.00 -71.00 -0.84 792.00 9.4 10.96
Verizon 44.85 44.43 0.42 0.95 3.28 9.0 10.43
Cadence Design 269.03 268.72 0.31 0.11 21.20 8.7 -4.35
Delta 45.64 45.18 0.46 1.02 3.15 8.6 13.77
Inditex 50.38 50.38 0.00 0.00 3.83 8.2 10.93
Intel 20.43 19.66 0.77 3.89 0.77 8.1 -2.39
Bausch Hlth 9.10 8.60 0.50 5.81 0.18 8.1 16.67
Kroger 56.43 55.91 0.52 0.93 3.64 8.0 6.17
IBM 216.66 214.79 1.87 0.87 14.05 7.9 11.81
Tesla Mtrs 227.38 230.29 -2.91 -1.26 19.56 7.9 5.03
eBay 63.78 63.44 0.34 0.54 4.24 7.7 15.00
Centene Corp 76.30 75.35 0.95 1.26 4.52 7.7 -2.29
Amazon 184.41 186.49 -2.08 -1.12 15.10 7.6 4.15
Microsoft 431.15 430.59 0.56 0.13 28.89 7.3 2.95
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 %

Cintas Corp 206.04 207.77 -1.73 -0.83 -574.13 -73.6 7.73
ShenwanHong 0.04 0.04 0.00 2.33 -0.01 -18.5 -22.81
PetroChina 5.64 5.64 0.00 0.00 -0.68 -10.8 -16.59
HumanaInc 321.00 321.56 -0.56 -0.17 -36.30 -10.3 -8.59
Ch OSLnd&Inv 10.70 11.22 -0.52 -4.63 -0.58 -9.3 -15.93
Continental 53.22 53.62 -0.40 -0.75 -4.98 -9.2 -9.15
Ch Coms Cons 3.88 3.91 -0.03 -0.77 -0.36 -9.1 -19.71
Bayer 26.66 26.98 -0.33 -1.20 -1.93 -7.8 -7.82
Midea 0.25 0.25 0.00 0.00 -0.02 -7.4 -7.41
BMW 72.58 73.32 -0.74 -1.01 -4.88 -7.2 -7.16
CNOOC 18.42 18.48 -0.06 -0.32 -1.36 -7.2 -7.53
Fuji Hvy Ind 2400.50 2457.50 -57.00 -2.32 -125.50 -7.1 -1.61
Kweichow 1304.13 1335.06 -30.93 -2.32 -62.94 -6.7 -9.19
CSR 4.29 4.32 -0.03 -0.69 -0.27 -6.5 -11.34
SmsungEl 64400.00 66300.00 -1900.00 -2.87 -2600.00 -6.5 -14.70
SaicMtr 11.55 11.67 -0.12 -1.03 -0.61 -5.9 -15.94
Hunng Pwr 4.17 4.11 0.06 1.46 -0.32 -5.9 -11.30
Nissan Mt 390.80 393.90 -3.10 -0.79 -21.10 -5.8 -4.75
China Vanke 3.84 3.93 -0.09 -2.29 -0.14 -5.7 -5.67
Sinopec Corp 4.39 4.35 0.04 0.92 -0.30 -5.6 -11.52
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
Sep 16 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 105.87 5.07 -0.07 -0.30 1.59

High Yield Euro
Turkiye 02/26 10.00 - - B 71.60 38.33 -0.09 0.09 34.86

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 98.75 4.09 -0.04 -0.28 0.61
Mexico 05/26 11.00 BBB Baa2 BBB- 110.93 4.60 -0.04 -0.10 -
Brazil 01/27 10.00 - Ba2 BB 98.66 11.78 -0.03 0.49 8.31
Brazil 01/27 10.00 - Ba2 BB 98.66 11.78 -0.03 0.49 8.31
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 6.93 -0.01 -0.10 -
Peru 08/28 6.00 - Baa1 BBB 104.91 4.95 -0.02 -0.31 1.48
Peru 08/28 6.00 - Baa1 BBB 104.91 4.95 -0.02 -0.31 1.48

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 94.41 9.89 -0.11 -0.30 6.42
Mexico 03/26 5.00 - Baa2 BBB- 94.41 9.89 -0.11 -0.30 6.42
Brazil 01/27 10.00 - Ba2 BB 98.66 11.78 -0.03 0.49 8.31
Bulgaria 03/27 2.00 - Baa1 BBB 98.99 3.04 -0.02 -0.24 -0.43
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
Sep 16 date Coupon S* M* F* price yield yield yield US
US$
Truist Financial Corporation 01/28 6.00 A- A3 A 101.33 5.55 -0.05 -0.40 -
Morgan Stanley 01/28 4.00 A- A1 A+ 97.82 4.71 -0.06 -0.46 -
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 100.95 4.70 0.19 -0.29 -
National Rural Utilities Cooperative Fin Corporation 02/28 3.00 A- A2 A 95.10 4.55 -0.04 -0.25 1.08
Washington Gas Light Company 03/28 6.00 A- WR A 104.98 5.27 -0.04 -0.25 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 97.39 5.18 -0.05 -0.31 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.92 3.42 -0.03 -0.12 -0.06
HSBC Holdings plc 06/28 3.00 - Baa1 A- 99.33 3.32 -0.02 -0.14 -0.16
Spain 10/46 2.00 - Baa1 A- 90.96 3.49 0.00 -0.03 -
France 05/48 2.00 - Aa2 AA- 78.69 3.31 0.00 -0.02 -
Yen
Japan 03/55 1.00 - A1 A 84.33 2.10 -0.04 -0.04 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 103.98 5.32 0.12 0.15 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.65 5.38 -0.02 -0.10 -
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
Sep 16 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

Sep 16 (Libor: Sep 13) night Day Week Month month month month year
US$ Libor 5.06157 0.010 4.136 -0.014 5.19721 5.20279 5.00718 6.04143
Euro Libor -0.64957 -0.064 -0.224 0.001 -0.61943 -0.58057 -0.55600 -0.48571
£ Libor 0.18063 -0.005 -0.043 0.001 4.20130 5.30370 4.74470 0.81363
Swiss Fr Libor -0.77860 0.009 0.058 -0.002 -0.77540 -0.75300 -0.70280 -0.55320
Yen Libor -0.09217 -0.001 -0.054 0.000 -0.06005 -0.02617 0.07165 0.04867
Euro Euribor -0.031 3.40500 3.47200 3.27100 2.94800
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs -0.080 5.07000 4.92000 4.58000
Euro CDs -0.020 3.45000 3.41000 3.19000

Short 7 Days One Three Six One
Sep 16 term notice month month month year
Euro 3.21 3.51 3.40 3.70 3.30 3.60 3.26 3.56 3.04 3.34 2.66 2.96
Sterling 0.45 0.55 0.45 0.55 0.58 0.68 0.71 0.86 0.90 1.05
US Dollar 5.02 5.22 4.99 5.19 4.97 5.17 4.82 5.02 4.48 4.68 4.00 4.20
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 227.14 0.60 1.28 5.48 3.61 11.82
Corporates( £) 365.55 0.05 1.16 3.12 1.13 11.59
Corporates(€) 231.13 0.02 0.56 3.05 0.60 8.50
Eurozone Sov(€) 226.24 0.05 1.12 1.74 0.67 7.77
Gilts( £) 283.16 0.15 2.03 1.37 1.31 8.95
Overall( £) 297.80 0.13 1.80 1.85 1.26 9.44
Overall(€) 223.51 0.03 0.93 2.12 0.64 7.88

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 829.64 -6.67 - - -3.43 9.81
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 289.86 0.16 -10.74 -5.04 358.71 281.11
Europe 5Y 53.63 0.03 -1.86 -0.43 68.88 49.53
Japan 5Y 50.55 0.07 -2.20 -1.32 62.58 45.14
Senior Financials 5Y 61.21 0.15 -2.16 -0.72 78.08 57.39

Markit CDX
Emerging Markets 5Y 164.15 -1.55 -4.19 -2.09 187.46 156.34
Nth Amer High Yld 5Y 325.47 -5.82 -23.60 -6.00 382.60 316.75
Nth Amer Inv Grade 5Y 49.88 -0.92 -4.14 -1.11 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 69.16 0.51
Brent Crude Oil‡ 72.54 0.93
RBOB Gasoline† Oct 1.95 0.02
Natural Gas† Oct 2.29 -0.01
Base Metals (♠ LME 3 Months)
Aluminium 2538.00 65.00
Aluminium Alloy 2400.00 800.00
Copper 9411.50 154.50
Lead 2059.00 17.00
Nickel 16250.00 330.00
Tin 31975.00 200.00
Zinc 2946.50 47.00
Precious Metals (PM London Fix)
Gold 2575.10 29.15
Silver (US cents) 2996.50 120.00
Platinum 996.00 30.00
Palladium 1061.00 30.00
Bulk Commodities
Iron Ore 92.26 -0.80
Baltic Dry Index 1896.00 6.00
Richards Bay ICE Futures 107.85 0.95

Agricultural & Cattle Futures Price* Change
Corn♦ Dec 410.50 -2.75
Wheat♦ Dec 585.75 -9.00
Soybeans♦ Nov 1005.50 -0.75
Soybeans Meal♦ Oct 319.80 1.40
Cocoa (ICE Liffe)X Dec 5393.00 31.00
Cocoa (ICE US)♥ Dec 7565.00 -130.00
Coffee(Robusta)X Sep 5799.00 100.00
Coffee (Arabica)♥ Dec 268.05 8.60
White SugarX 522.40 -5.50
Sugar 11♥ 19.20 0.19
Cotton♥ Oct 70.10 0.62
Orange Juice♥ Nov 478.85 -4.25
Live Cattle♣ Oct 177.58 -0.45
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Oct 78.38 -0.53

% Chg % Chg
Sep 13 Month Year

S&P GSCI Spt 522.97 -3.12 -15.34
DJ UBS Spot 96.72 1.04 -10.01
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

Sep 13 Sep 13 Prev return stock Market stocks
Can 4.25%' 26 105.90 1.523 1.593 0.25 5.25 73386.89 8
Fr 0.10%' 26 98.53 1.121 1.195 0.28 12.74 263293.35 18
Swe 0.12%' 26 129.85 1.354 1.334 0.08 33.71 205616.21 6
UK 0.125%' 26 99.16 0.684 0.694 0.28 13.45 559428.99 32

- - - - - - -
UK 2.00%' 35 252.10 0.537 0.562 1.42 9.08 559428.99 32
US 0.625%' 26 97.92 2.219 2.323 0.55 42.13 1707434.80 48
US 3.625%' 28 107.18 1.558 1.622 0.99 16.78 1707434.80 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 3.72 1.75 0.25
Austria 2.33 0.36 -1.15
Canada 2.73 0.76 -0.74
Denmark 1.94 -0.04 -1.54
Finland 2.40 0.42 -1.08
Germany 1.97 0.00 -1.50
Italy 1.39 -0.58 -2.09
Japan 0.50 -1.47 -2.97

Netherlands 2.15 0.18 -1.33
New Zealand 3.91 1.93 0.43
Norway 3.08 1.11 -0.39
Portugal 2.20 0.23 -1.28
Spain 2.49 0.52 -0.98
Sweden 0.57 -1.40 -2.90
Switzerland 0.43 -1.54 -3.04
United States 3.47 1.50 0.00

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

VOLATILITY INDICES
Sep 16 Day Chng Prev 52 wk high 52 wk low

VIX 17.30 0.74 16.56 65.73 10.62
VXD 14.88 0.44 14.44 36.90 3.74
VXN 22.71 1.43 21.28 40.12 6.48
VDAX 15.27 0.64 14.63 93.30 -
† CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility.
‡ Deutsche Borse. VDAX: DAX Index Options Volatility.

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

Australia - - - - - - -
05/32 1.25 83.61 3.72 -0.05 -0.07 -0.20 -0.40
02/50 1.00 98.35 1.98 -0.03 -0.08 -0.05 0.02

Austria 02/29 0.50 92.40 2.33 -0.01 -0.04 -0.10 -0.81
02/47 1.50 75.67 3.01 0.01 0.01 0.00 -0.40

Belgium 06/27 0.80 96.08 2.28 -0.01 -0.03 -0.12 -0.81
06/47 1.60 73.91 3.24 0.00 0.00 0.01 -0.40

Canada 03/25 1.25 98.88 3.76 -0.05 -0.06 -0.20 -1.05
06/30 1.25 92.20 2.73 -0.03 -0.08 -0.20 -1.04
12/48 2.75 94.43 3.08 0.00 -0.03 -0.06 -0.47

Denmark 11/29 0.50 93.01 1.94 0.00 -0.03 -0.10 -0.92
11/52 0.25 57.85 2.30 0.00 -0.01 -0.05 -0.59

Finland 09/24 0.00 100.00 9.10 - - - -
09/29 0.50 91.18 2.40 0.01 -0.01 -0.08 -0.70

France 05/28 0.75 94.20 2.41 -0.01 -0.03 -0.12 -0.64
05/48 2.00 78.69 3.31 0.00 0.01 -0.02 -0.27

Germany 08/29 0.00 90.86 1.97 0.00 -0.02 -0.06 -0.64
08/50 0.00 53.98 2.41 0.01 0.00 0.03 -0.29

Greece - - - - - - -
01/28 3.75 104.75 2.27 0.01 -0.04 -0.19 -1.42

Ireland - - - - - - -
05/26 1.00 97.79 2.37 -0.01 -0.07 -0.16 -0.75
02/45 2.00 86.93 2.85 0.01 -0.04 -0.04 -0.66

Italy 02/25 0.35 98.94 3.25 -0.01 0.00 -0.14 -0.60
05/30 0.40 94.64 1.39 -0.06 -0.09 -0.07 -0.44
03/48 3.45 91.81 3.99 -0.02 -0.05 -0.04 -0.72

Japan 04/25 0.05 99.83 0.34 -0.01 -0.01 0.05 0.25
12/29 0.10 97.91 0.50 -0.01 0.01 0.04 0.12
12/49 0.40 69.63 1.92 -0.03 -0.01 -0.05 0.34

Netherlands 07/27 0.75 96.21 2.15 0.00 -0.02 -0.13 -0.81
01/47 2.75 101.71 2.65 0.01 0.01 0.01 -0.38

New Zealand 05/31 1.50 86.01 3.91 -0.06 -0.09 -0.17 -1.07
09/40 2.50 126.18 2.67 -0.05 -0.02 -0.08 -0.40

Norway 08/30 1.38 90.90 3.08 -0.01 -0.04 -0.14 -0.90
Poland - - - - - - -

07/27 2.50 94.20 4.72 -0.03 -0.07 -0.12 -0.32
04/47 4.00 83.45 5.27 0.00 -0.02 0.13 -0.36

Portugal 04/27 4.13 104.76 2.20 -0.02 -0.06 -0.16 -0.93
Spain - - - - - - -

10/29 0.60 91.01 2.49 -0.02 -0.04 -0.11 -0.93
10/46 2.90 90.96 3.49 0.00 -0.01 -0.03 -0.65

Sweden 06/30 0.13 120.61 0.57 0.02 -0.04 0.04 -0.64
03/39 3.50 117.88 2.06 0.02 -0.06 0.07 -0.90

Switzerland 04/28 4.00 112.55 0.44 0.00 -0.01 -0.03 -0.63
06/29 0.00 97.96 0.43 -0.01 -0.01 -0.02 -0.63

United Kingdom - - - - - - -
07/27 1.25 93.80 3.56 -0.02 -0.16 -0.16 -0.84
07/47 1.50 59.48 4.30 -0.02 -0.07 -0.09 -0.37

United States - - - - - - -
03/25 0.50 97.89 4.51 -0.08 -0.07 -0.22 -0.69
02/30 1.50 90.34 3.47 -0.04 -0.07 -0.25 -0.88
02/50 0.25 67.17 1.88 -0.04 -0.08 -0.17 -0.16

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

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

Sep 16 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -
- - - - - - - - -

Tr 2pc '25 98.02 4.10 -0.73 -1.44 -5.31 -13.50 98.02 94.74 40.34
Tr 0.125pc '26 95.48 3.54 -0.28 -1.39 -2.48 -19.91 95.48 90.23 37.68
Tr 1.25pc '27 93.88 3.53 -0.56 -3.02 -6.37 -17.91 93.88 88.62 41.41
Tr 4.125pc '29 102.26 3.61 -0.55 -3.22 -5.99 -16.05 102.33 80.92 25.73
Tr 1pc '32 83.36 3.59 -0.55 -2.97 -4.77 -15.13 83.39 75.31 36.33
Tr 4.25pc '36 103.82 3.84 -0.26 -2.54 -4.71 -12.33 106.09 94.63 32.01
Tr 4.5pc '42 103.90 4.19 -0.48 -2.33 -3.68 -8.52 106.98 92.93 28.65
Tr 3.75pc '52 90.77 4.32 -0.46 -1.82 -2.92 -5.68 95.61 79.70 25.37
Tr 4pc '60 94.47 4.31 -0.23 -1.60 -2.93 -4.01 101.27 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 Sep 16 chg % Return 1 month 1 year Yield
1 Up to 5 Years 84.07 0.05 2505.08 0.86 6.36 3.63
2 5 - 10 Years 151.46 0.12 3351.11 1.61 9.52 3.62
3 10 - 15 Years 158.89 0.18 3880.37 2.28 11.91 3.93
4 5 - 15 Years 152.18 0.14 3481.90 1.84 10.38 3.75
5 Over 15 Years 204.65 0.31 3754.05 2.42 12.26 4.25
7 All stocks 135.83 0.16 3181.68 1.65 9.43 4.04

Day's Month Year's Total Return Return
Index Linked Sep 16 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 343.84 0.05 0.54 4.37 2959.00 0.57 5.30
2 Over 5 years 532.29 0.33 1.27 6.26 4105.46 1.36 7.00
3 5-15 years 473.69 0.18 0.93 5.64 3899.76 0.98 6.74
4 Over 15 years 572.51 0.43 1.51 6.72 4269.21 1.62 7.21
5 All stocks 512.00 0.28 1.14 5.93 4032.94 1.22 6.72

Yield Indices Sep 16 Sep 13 Yr ago Sep 16 Sep 13 Yr ago
5 Yrs 3.51 3.52 4.35 20 Yrs 4.21 4.23 4.71
10 Yrs 3.75 3.77 4.43 45 Yrs 4.16 4.18 4.52
15 Yrs 4.05 4.06 4.62

inflation 0% inflation 5%
Real yield Sep 16 Dur yrs Previous Yr ago Sep 16 Dur yrs Previous Yr ago
Up to 5 yrs 0.14 3.33 0.15 0.88 0.08 3.34 0.09 0.62
Over 5 yrs 0.99 18.90 1.01 1.10 0.97 18.95 0.98 1.08
5-15 yrs 0.53 9.67 0.54 0.74 0.46 9.69 0.47 0.66
Over 15 yrs 1.11 24.61 1.12 1.19 1.10 24.62 1.11 1.18
All stocks 0.96 16.25 0.97 1.09 0.94 16.29 0.95 1.06
See FTSE website for more details www.ftse.com/products/indices/gilts
©2024 Tradeweb Markets LLC. All rights reserved. The Tradeweb FTSE
Gilt Closing Prices information contained herein is proprietary to
Tradeweb; may not be copied or re-distributed; is not warranted to be
accurate, complete or timely; and does not constitute investment advice.
Tradeweb is not responsible for any loss or damage that might result from the use of this information.

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

Data provided by Morningstar | www.morningstar.co.uk
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Fund Bid Offer D+/- Yield

Algebris Investments (IRL)
Regulated
Algebris Financial Credit I EUR € 206.93 - 0.36 0.00

Algebris Financial Credit R EUR € 176.21 - 0.30 0.00

Algebris Financial Credit Rd EUR € 96.84 - 0.17 6.02

Algebris Financial Income I EUR € 229.85 - 1.06 -

Algebris Financial Income R EUR € 205.85 - 0.95 -

Algebris Financial Income Rd EUR € 115.32 - 0.53 -

Algebris Financial Equity B EUR € 235.42 - 1.82 0.00

Algebris Financial Equity R EUR € 194.51 - 1.49 0.00

Algebris IG Financial Credit I EUR € 112.89 - 0.37 0.00

Algebris IG Financial Credit R EUR € 110.17 - 0.36 0.00

Algebris Global Credit Opportunities I EUR € 147.29 - 0.14 0.00

Algebris Global Credit Opportunities R EUR € 142.74 - 0.12 0.00

Algebris Global Credit Opportunities Rd EUR € 116.17 - 0.10 4.71

Algebris Core Italy I EUR € 154.40 - 0.85 0.00

Algebris Core Italy R EUR € 144.64 - 0.80 0.00

Algebris Sust. World B € 127.09 - 0.87 0.00

Algebris Sust. World R € 124.00 - 0.84 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 2870.90 - 7.11 3.14

Artemis European Select I Acc 110.73 - -0.17 5.03

Artemis Global Income I Inc 564.73 - 0.97 2.64

Artemis Global Select I Acc 154.27 - 0.25 1.62

Artemis High Income I Q Inc 194.07 - 0.00 -

Artemis Income I Inc 444.21 - -0.16 2.45

Artemis Monthly Dist I Inc 133.23 - -0.29 3.43

Artemis Positive Future Fund 188.68 - -0.09 0.55

Artemis Short-Dn Strat Bond 120.97 - 0.14 4.60

Artemis SmartGARP Eur Eq I Acc 73.98 - 0.09 5.89

Artemis SmartGARP GloEmr Eq I Acc 288.89 - -0.38 3.43

Artemis SmartGARP Glo Eq I Acc 77.86 - -0.06 4.46

Artemis SmartGARP UK Eq I Acc 63.64 - 0.03 0.00

Artemis Strategic Assets I Acc 102.14 - 0.25 1.61

Artemis Strategic Bond I Q Acc 115.98 - 0.14 4.46

Artemis UK Select Fund Class I Acc 1014.81 - -0.21 2.13

Artemis UK Smaller Cos I Acc 2424.13 - -2.23 2.07

Artemis UK Special Sits I Acc 929.61 - -1.71 2.03

Artemis US Extended Alpha I Acc 435.09 - -0.09 0.00

Artemis US Select I Acc 397.39 - 0.03 0.00

Artemis US Smlr Cos I Acc 362.84 - 3.71 0.00

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Blended Debt Fund $ 58.71 - 0.40 4.48

Emerging Markets Equity ESG Fund $ 155.47 - 0.32 0.00

Emerging Markets Equity Fund $ 138.79 - 0.34 0.00

Emerging Markets Active Equity Fund $ 130.78 - 0.34 0.00

Emerging Markets Corporate Debt Fund $ 61.81 - 0.09 4.19

Emerging Markets Debt Fund $ 65.08 - 0.28 4.78

Emerging Markets Frontier Equity Fund $ 229.18 - -0.86 1.43

Emerging Markets Local Currency Bond Fund $ 64.82 - 0.70 4.80

Emerging Markets Sovereign Debt Fund $ 87.21 - -0.99 0.00

Atlantas Sicav (LUX)
Regulated
American Dynamic $ 8069.47 - -340.29 0.00

American One $ 8725.51 - -221.45 0.00

Bond Global € 1635.75 - 12.98 0.00

Eurocroissance € 1419.32 - -39.15 0.00

Far East $ 952.11 - -38.13 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 $ 13.60 - 0.09 -

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 € 1.2561 - 0.0000 2.50

High Income £ 0.6715 - 0.0003 3.77

Sterling Bond £ 1.3141 - 0.0005 2.06

Brooks Macdonald International Multi Strategy Fund Limited

Balanced Strategy A £ 1.0129 - 0.0039 1.32

Balanced Strategy £ 1.0128 - 0.0039 0.85

Cautious Balanced Strategy A £ 0.9519 - 0.0024 1.86

Growth Strategy A £ 1.0479 - 0.0059 0.89

High Growth Strategy A £ 1.0554 - 0.0064 0.65

Cautious Balanced Strategy £ 1.3325 - 0.0032 0.00

Growth Strategy £ 2.1943 - 0.0124 0.00

High Growth Strategy £ 3.0973 - 0.0189 0.00

US$ Growth Strategy $ 2.0998 - 0.0173 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 $ 28.46 - 0.21 -

Global Leaders Sustainable Fund USD C $ 17.02 - 0.13 -

Global Sustainable Total Return Bond GBP B £ 9.86 - 0.03 2.57

Global Sustainable Total Return Bond USD B $ 10.48 - 0.03 0.00

US Equity Growth Fund USD B $ 66.12 - 0.32 0.00

US Flexible Equity Fund USD B $ 34.31 - 0.28 0.00

US Mid-Cap Growth Fund USD C $ 21.52 - 0.22 0.00

US Small Cap Blend Fund USD B $ 25.59 - 0.51 0.00

US Smaller Companies Fund USD B $ 39.07 - 0.59 0.00

US Sustainable Growth Fund USD C $ 34.33 - 0.25 0.00

US Sustainable Value Fund USD C Acc $ 13.69 - 0.13 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 £ 138.15 138.77 0.36 2.10

Capital Gearing Portfolio GBP P £ 37816.80 38025.31 100.03 1.71

Capital Gearing Portfolio GBP V £ 183.90 184.92 0.48 1.72

Dollar Fund Cls D Inc £ 160.49 160.97 -0.28 1.87

Dollar Hedged GBP Inc £ 96.54 96.83 0.36 1.73

Real Return Cls A Inc £ 190.29 190.86 -0.16 2.37

UK Index-Linked Bond G Inc £ 105.52 105.66 0.15 -

Candriam Investors Group (LUX)
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 218.72 - 1.55 0.00

Candriam Bds Euro High Yield Cap € 1346.22 - 0.98 -

Candriam Bonds Glb Hi Yield -C-Cap € 271.86 - 0.36 0.00

Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 159.86 - 0.24 0.00

Candriam Bonds Total Return - C - Cap € 139.75 - 0.07 0.00

Candriam Diversified Futures-I-Cap * € 13670.23 - 67.94 0.00

Candriam Eqts L Australia Cap A$ 2151.85 - 3.10 0.00

Candriam Eqts L Emerging Mkts Cap € 929.49 - 0.94 0.00

Candriam Equities L Biotecth-C-Cap $ 948.92 - 18.84 0.00

Candriam Equities L Europe Innov-R-Cap € 276.35 - 2.09 0.00

Candriam Index Arbitrage-C - Cap € 1498.40 - 0.16 0.00

Candriam Long Short Credit-R - Cap € 113.85 - 0.02 0.00

Candriam Risk Arbitrage - C - Cap € 2605.20 - -0.30 0.00

Candriam Sust Bond Emerg Mkts-I-DIST $ 827.87 - 2.91 8.10

Candriam Sust Bond Euro Corp-R-Cap € 106.52 - 0.07 -

Candriam Sust Bond GlobalHighYield-I-Cap € 1197.50 - 1.53 0.00

Candriam Sust Eq Cirl Econ-R-Cap $ 146.75 - 1.03 0.00

Candriam Sust Eq Climt Action- I - Cap $ 1697.06 - 17.76 0.00

Candriam Sust Eq Emerging Mkts-C-Cap € 119.96 - 0.18 0.00

Candriam Sust Eq EMU-C-Cap € 188.02 - 1.18 0.00

Candriam Sust Eq Eurp S&M Caps-I-Cap € 2450.57 - 19.82 0.00

Candriam Sust Eq World -C-Cap € 36.71 - 0.12 -

NYLIM GF US HighYieldCorp Bond-R-Cap $ 157.99 - 0.27 0.00

Fund Bid Offer D+/- Yield

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2109.01 - 1.05 0.00

Candriam Bonds Credit Opportunities € 211.00 - 0.10 0.00

Candriam Bonds Emerg Mkt -C-Cap $ 2770.82 - 10.36 0.00

Candriam Equities L Eurp Opt Qlit-I-Cap € 222.46 - 0.96 0.00

Candriam Equities L Global Demg-R-Cap € 314.81 - 0.71 0.00

Candriam Equities L Onco impt-I-Cap $ 3093.12 - 31.19 0.00

Candriam Equities L Robt& InnvTech-I-Cap $ 4444.32 - 39.65 0.00

Cantab Asset Management Ltd (UK)
01223 522000
www.cantabam.com
FCA Recognised
VT Cantab Balanced A GBP Acc £ 1.14 - 0.00 1.46

VT Cantab Moderate A GBP Acc £ 1.17 - 0.00 1.73

VT Cantab Sustainable Glbl Eq A GBP Acc £ 1.45 - 0.00 1.53

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 € 17.81 - 0.05 0.00

EUR Accumulating Class (H) € 11.83 - 0.05 0.00

EUR Distributing Class € 12.04 - 0.04 4.54

EUR Distributing Class (H) € 7.94 - 0.03 4.25

GBP Distributing Class £ 12.48 - 0.04 4.71

GBP Distributing Class (H) £ 8.65 - 0.03 4.82

USD Accumulating Class $ 14.24 - 0.06 0.00

Dodge & Cox Worldwide Funds -Global Stock Fund

USD Accumulating Share Class $ 37.03 - 0.22 -

GBP Accumulating Share Class £ 46.40 - 0.25 0.00

GBP Distributing Share class £ 30.50 - 0.17 -

EUR Accumulating Share Class € 50.20 - 0.27 -

GBP Distributing Class (H) £ 16.43 - 0.09 1.89

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

USD Accumulating Share Class $ 48.77 - 0.35 0.00

GBP Accumulating Share Class £ 57.80 - 0.37 0.00

GBP Distributing Share Class £ 34.18 - 0.23 0.80

EUR Accumulating Share Class € 57.09 - 0.37 0.00

GBP Distributing Class (H) £ 18.86 - 0.14 0.78

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

Other International Funds

Vietnam Equity (UCITS) Fund A USD $ 32.57 - -0.25 0.00

EdenTree Investment Management Ltd (UK)
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree Short Dated Bond Cls B 96.92 - 0.04 3.09

Euronova Asset Management UK LLP (CYM)
Regulated
Smaller Cos Cls One Shares € 54.84 - -1.68 0.00

Smaller Cos Cls Two Shares € 34.69 - -1.08 0.00

Smaller Cos Cls Three Shares € 17.31 - -0.54 0.00

Smaller Cos Cls Four Shares € 22.82 - -0.71 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 £ 0.91 - 0.00 4.01

Sustainable Multi Asset Balanced Fund W-ACC-GBP £ 1.06 - 0.00 1.69

American Fund W-ACC-GBP £ 69.60 - 0.20 0.00

Cash Fund W-ACC-GBP £ 1.12 - 0.00 4.56

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 £ 37.41 - 0.04 0.38

Japan Fund W-ACC-GBP £ 6.75 - 0.02 1.12

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

Select 50 Balanced Fund PI-ACC-GBP £ 1.26 - 0.00 1.49

Special Situations Fund W-ACC-GBP £ 52.31 - 0.29 2.87

Short Dated Corporate Bond Fund W-ACC-GBP £ 11.67 - 0.01 4.33

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 £ 4.21 - 0.02 2.26

Global Enhanced Income W-ACC-GBP £ 2.81 - 0.01 4.14

Index UK Gilt Fund P-ACC-GBP £ 0.78 - 0.00 3.35

Sustainable Multi Asset Conservative Fund W-ACC-GBP £ 0.99 - 0.00 2.10

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 € 203.44 - 0.57 0.06

American Fund USD Class $ 225.64 - 1.62 0.06

American Fund GBP Hedged £ 109.21 - 0.77 0.06

American Fund GBP Unhedged £ 171.53 - 0.29 0.06

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

FCA Recognised - Luxembourg UCITS

Foord International Fund | R $ 48.91 - 0.39 0.00

Foord Global Equity Fund (Lux) | R $ 18.13 - 0.18 0.00

Regulated

Foord Global Equity Fund (Sing) | B $ 21.73 - 0.22 0.00

Foord International Trust (Gsy) $ 47.68 - 0.37 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 701.78 - 2.66 0.29

Fundsmith Equity T Inc 637.10 - 2.41 -

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 £ 21.88 - 0.05 1.86

Guinness Global Innovators Y GBP Acc £ 36.49 - -0.05 0.00

Guinness Sustainable Global Equity Y GBP Acc £ 12.57 - 0.08 -

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 1166.00 - -1.00 0.19

Janus Henderson Asian Dividend Income Unit Trust Inc 74.88 - 0.10 7.44

Janus Henderson Cautious Managed Fund A Acc 315.00 - -0.10 3.79

Janus Henderson Cautious Managed Fund A Inc 146.40 - -0.10 3.88

Janus Henderson China Opportunities Fund A Acc 882.50 - -1.00 0.83

Janus Henderson Emerging Markets Opportunities Fund A Acc 198.20 - -0.20 0.08

Janus Henderson Mid & Large Cap Fund 332.40 - -0.20 0.66

Janus Henderson European Selected Opportunities Fund A Acc 2586.00 - 2.00 0.75

Janus Henderson Fixed Interest Monthly Income Fund Inc 17.97 - 0.03 4.44

Fund Bid Offer D+/- Yield

Janus Henderson Global Equity Fund Acc 5071.00 - 17.00 0.00

Janus Henderson Global Equity Income Fund A Inc 68.80 - -0.01 3.14

Janus Henderson Global Sustainable Equity Fund A Inc 574.60 - 2.30 -

Janus Henderson Global Technology Leaders Fund A Acc 4323.00 - 7.00 -

Janus Henderson Instl UK Index Opportunities A Acc £ 1.31 - 0.00 2.76

Janus Henderson Multi-Asset Absolute Return Fund A Acc 176.90 - 0.30 1.34

Janus Henderson Multi-Manager Active Fund A Acc 282.70 - 0.00 -

Janus Henderson Multi-Manager Distribution Fund A Inc 128.70 - 0.20 3.27

Janus Henderson Multi-Manager Diversified Fund A Acc 94.51 - 0.09 3.86

Janus Henderson Multi-Manager Global Select Fund Acc 360.50 - 0.40 -

Janus Henderson Multi-Manager Income & Growth Fund A Acc 205.30 - 0.20 3.44

Janus Henderson Multi-Manager Income & Growth Fund A Inc 151.20 - 0.20 3.52

Janus Henderson Multi-Manager Managed Fund A Acc 345.10 - -0.10 1.37

Janus Henderson Multi-Manager Managed Fund A Inc 327.80 - 0.00 1.51

Janus Henderson Sterling Bond Unit Trust Acc 220.90 - 0.10 -

Janus Henderson Sterling Bond Unit Trust Inc 57.46 - 0.02 -

Janus Henderson Strategic Bond Fund A Inc 103.10 - 0.20 -

Janus Henderson Absolute Return Fund A Acc 187.10 - 0.00 2.23

Janus Henderson UK Alpha Fund A Acc 159.40 - 0.00 1.37

Janus Henderson UK Equity Income & Growth Fund A Inc 541.50 - -1.50 4.08

Janus Henderson US Growth Fund A Acc 2393.00 - 3.00 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 £ 2.3654 - 0.0001 2.35

Global Equity Fund £ 3.8301 - -0.0063 1.29

Global Fixed Interest Fund £ 0.7802 - 0.0016 4.58

Income Fund £ 0.6846 - -0.0002 2.94

Sterling Fixed Interest Fund £ 0.7030 - 0.0002 4.65

UK Equity Fund £ 1.8807 - -0.0031 3.46

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 £ 1.11 - 0.00 4.18

M&G Charibond Charities Fixed Interest Fund (Charibond) Acc £ 42.51 - 0.02 3.81

M&G Charity Multi Asset Fund Inc £ 0.95 - 0.01 4.22

M&G Charity Multi Asset Fund Acc £ 121.68 - 0.21 3.57

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 6142.10 - -1.10 1.40

Income Fund Personal Class Units 3005.10 - -3.90 2.40

Emerging Markets Fund Personal Class Units 2052.00 - -1.20 1.48

Smaller Companies Fund Personal Class Units 6249.20 - 14.00 1.30

Milltrust International Managed Investments ICAV (IRL)
mimi@milltrust.com, +44(0)20 8123 8316 www.milltrust.com
Regulated
Milltrust Global Emerging Markets Fund - Class A $ 86.13 - 0.63 0.00

Milltrust International Managed Investments SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated
Milltrust Alaska Brazil Fund SP A $ 83.84 - 2.63 0.00

Milltrust Laurium Africa Fund SP A $ 108.80 - 0.95 0.00

Milltrust Marcellus India Fund SP $ 165.92 - 0.82 0.00

Milltrust Singular ASEAN Fund SP Founders $ 150.86 - 1.39 0.00

Milltrust SPARX Korea Equity Fund SP A $ 126.21 - 0.00 0.00

Milltrust Xingtai China Fund SP A $ 72.33 - 0.05 0.00

The Climate Impact Asia Fund SP A $ 65.79 - 0.21 0.00

Ministry of Justice Common Investment Funds (UK)

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 2111.00 - 3.00 2.27
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 $ 130.22 - 0.19 0.00

Mir. - DiscEur D Cap GBP £ 190.76 - 1.53 0.00

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.33 - 0.33 0.76

Oasis Crescent Global Income Fund USD A (Dist) $ 10.28 - 0.02 3.72

Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.47 - 0.08 1.47

Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 15.06 - 0.09 1.04

Oasis Crescent Global Property Equity Fund USD A (Dist) $ 10.01 - 0.09 -

Oasis Crescent Global Short Term Income Fund USD A (Dist) $ 0.95 - 0.01 3.63

Oasis Crescent Variable Fund GBP A (Dist) £ 10.35 - 0.05 0.70

Omnia Fund Ltd
Other International Funds

Estimated NAV $ 1073.28 - 0.00 0.00

Platinum Capital Management Ltd
Other International Funds

Platinum All Star Fund - A $ 166.21 - - -

Platinum Global Growth UCITS Fund $ 10.16 - 0.10 0.00

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

Platinum Global Dividend UCITS Fund $ 48.79 - 0.30 0.00

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated
Monument Growth 10/09/2024 £ 572.62 578.36 -1.58 -

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 175.27 - 0.35 5.49

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 517.70 - -0.39 0.27

Global Total Fd PCG B 510.12 - -0.39 0.07

Global Total Fd PCG INT 498.88 - -0.39 0.00

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 414.31 - 2.62 0.00

PCG C 401.52 - 2.53 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 258.04 258.04 2.60 -

RAM Systematic European Eq € 616.53 616.53 4.82 -

RAM Systematic Funds Global Sustainable Income Eq $ 187.38 187.38 2.38 0.00

RAM Systematic Long/Short European Eq € 172.85 172.85 -0.18 -

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 102.86 - 0.33 1.13

WS Ruffer Diversified Rtrn C Inc 99.80 - 0.32 1.14

WS Ruffer Equity & General C Acc 635.32 - -1.57 1.21

WS Ruffer Equity & General C Inc 566.27 - -1.39 1.23

WS Ruffer Gold C Acc 317.53 - -1.66 0.32

WS Ruffer Gold C Inc 191.37 - -1.00 0.31

WS Ruffer Total Return C Acc 549.09 - 2.59 1.94

WS Ruffer Total Return C Inc 331.22 - 1.56 1.97

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 145.80 - 0.62 0.00

Rubrics Global Credit UCITS Fund $ 18.20 - 0.02 0.00

Rubrics Global Fixed Income UCITS Fund $ 182.11 - 0.27 0.00

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 276.84 - 0.61 -

SF Global Best Ideas Eq D GBP INC £ 319.31 - -1.08 -

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

Other International Funds

Superfund Green Gold $ 1064.95 - 22.28 0.00

Superfund Green Silver $ 892.78 - 35.80 0.00

Regulated

Superfund Green US$ $ 648.18 - 6.29 0.00

Superfund Black Blockchain EUR € 16.24 - 0.24 0.00

Superfund Gold Silver & Mining EUR € 11.79 - 0.48 -

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 112.56 - 0.00 2.52

Trojan Ethical Global Inc O Inc 104.86 - 0.00 2.56

Trojan Ethical O Acc 139.31 - 0.10 1.21

Trojan Ethical O Inc 137.16 - 0.10 1.41

Trojan Ethical Income O Acc 157.55 - -0.31 -

Trojan Ethical Income O Inc 125.07 - -0.25 2.63

Trojan Fund O Acc 411.08 - -0.08 1.00

Trojan Fund O Inc 328.41 - -0.07 1.01

Trojan Global Equity O Acc 601.67 - -3.11 0.21

Trojan Global Equity O Inc 495.30 - -2.56 0.21

Trojan Global Income O Acc 167.98 - -0.21 3.04

Trojan Global Income O Inc 132.87 - -0.16 3.10

Trojan Income O Acc 381.88 - -0.89 2.81

Trojan Income O Inc 178.10 - -0.42 2.88

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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Michael Tilson
Thomas
conducts the
New York
Philharmonic
Chris Lee

Cascade of combinations: London City Ballet in Arielle Smith’s ‘Five Dances’— ASH

superstar Alina Cojocaru. Among the
solos, duos and trios, MacMillan
includes a sequence in which she is
passed adoringly from man to man,
innocently foreshadowing the brothel
scene in Manon that he created two

years later. Finally, Cojocarumakesher
choice (dishy and attentive Alejandro
Virelles) and his two rivals spin wing-
wards with their chairs, leaving a table
for two.
The languid but fiendishly difficult
pasdedeux fromMacMillan’s 1966Con-
certo (smoothlydancedbyIsadoraBless
andJosephTaylor) is thehighlightof the
second half. Such thoroughbred mate-
rialcanunbalanceaprogramme.
Marney’s Eve, an attempt to rethink
the Garden of Eden from a female per-
spective, felt flimsy and overwrought
in this company, despite a strong per-
formance by Álvaro Madrigal as the
slip-sliding Serpent. Arielle Smith’s
Five Dances would have made a far
stronger finale.
Smith’s six-hander ispoweredby John
Adams’s John’sBookofAllegedDancesand
showcases the talents and idiosyncra-
sies of Marney’s dancers. ArthurWille,
whose paper-plane jetés caught the eye
in Page’s piece, unravels ice dance-
worthy pirouettes and chaînés and the
whole ballet is a cascade of combina-
tions that deftly dodge the usual part-
neringclichés.Averybrightbeginning.

Atthe JoyceTheatre,NewYork,September
17-22, joyce.org

1972 and— amazingly— never danced
since. Set toFauré’sBallade for Piano and
Orchestra, this exquisite pas de quatre
was a love letter to Deborah (MacMil-
lan’swife-to-be) and shows three young
men vying for the attentions of guest

Louise Levene

For nearly 30 years, London City Ballet
has been just a ticket stub in a ballet-
goer’s scrapbook, but the fondly
remembered company has risen again
this summer with a flavoursome blend
of ballets old and new. The programme
has been touring since July — every-
where from Bath to Beijing — and last
week it returned to its home citywith a
four-nightrunatSadler’sWells.
Theoriginal companywas founded in
1978, brainchildofDurban-borndancer
HaroldKing.The troupe’s chief aimwas
to take classical dance to parts that big-
ger, more unwieldy companies could
not reach and it won enthusiastic (and
highly photogenic) support from the
dance-mad Diana, Princess of Wales.
Thecompanybourréedits last in1996.
King’s small but perfectly formed
Swan Lake (just a dozen swans, ifmem-
ory serves) became the Flying Dutch-
manof thetouringcircuit,buthismixed
bills were packed withmodern classics
and new commissions. This pro-
gramme, Resurgence, selected by LCB’s
director and reanimator Christopher
Marney, is faithful to that tradition.
Afterabrief slideshowtoremindusof
the riseand fall of theoriginal company,
the quintuple bill kicks off with Ashley
Page’s 1993LarinaWalz, set to the lilting
(taped) melody from Tchaikovsky’s
Eugene Onegin. During the 1990s the
dread words “new Ashley Page ballet”
were usually synonymous with corny,
combative pairwork and fussy sets, but
this five-couple tights’n’tutus ballet is a
smoothly crafted, unabashedlymusical
confection.Thechoreographyshowsoff
Marney’s dancers and emphasises their
classical credentials in a seamless flow
of duets packed with pretty prome-
nadesandnerveless travelling lifts.
It was followed by a precious rarity:
KennethMacMillan’sBallade, created in

Treasured troupe is reanimated
DANCE

London City Ballet
Sadler’s Wells, London
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a hovering mother to her son, a
designer in New York. Robyn
meanwhile might be seeking to
hide and lay low in the same way
thatSharonhas forsomanyyears.
If The Roommate is about
embracing or creating new roles
for oneself later in life, it’s appro-
priate that Farrow bristles with
colourfuldetails in tacklingBroad-
wayanew. Sharon’s golly-gee voice
andhomebodyshufflebecomelike
amusical instrument inherhands,
togreatcomediceffect.
WhenRobyn reveals her past as
a con artist — and inadvertently
inspires Sharon—Farrow delivers
the line “I don’t know” with three
or four loopily expressive varia-
tions, conveying amind that’s rac-
ing with possibilities. You half
expect her farmgirl pigtails to fly
upwith excitement as she presses
Robyn to share the tricks of
hertrade.
LuPone smoothly tracks
Robyn’s shift from condescension
to admiration and even a little
worry over Sharon’s newfound
appetite for crime. But as effort-
lessly commanding as she can be,
she seems at times to cede the
stage toFarrow, and it canbehard
to feel the full weight of Robyn’s
chequered past. We get a peek at
her desperation over her
estranged family — she and Sha-
rondoeventuallybondasmothers
—butnot enoughof the fiery inde-
pendent spirit that must have
drivenher.
It feels as if Silverman, author of
thebold feminist roundelayCollec-
tive Rage, has here written a play
for your parents, and the lengthy
blackouts between the play’s
scenes tend to smooth over any
dramatic buildup. The Roommate
is a perfectly fine play invigorated
by two very fine actors, but, like
Sharon, you might find yourself
yearning for more — and espe-
ciallymoreof theunknown.

ToDecember15, shubert.nyc

Nicolas Rapold

The Roommate depends utterly on
the considerable energies of its
stars, Mia Farrow and Patti
LuPone, rooted as it is in the
slightest of premises and an abun-
danceof culture-clashclichés.The
odd-couple pairing of naive Iowan
and gruff New Yorker veers into
some amusing late-bloomer mis-
adventures, but remains remarka-
bly meagre on character depth
for a two-hander engaging two
suchtalents.
The bright kitchen of Sharon
(Farrow) is the sole setting in Jack
O’Brien’s traditional production,
with a see-through house frame
creating a Midwestern airiness
thanks tochangingskybackdrops.
On a clear day you might see for-
ever, but Sharon, an affable divor-
cee, keeps her horizons limited,
puttering about endlessly and
attending the occasional book
club. When leather-jacketed
Robyn (LuPone) arrives as Sha-
ron’s new housemate, this Bronx
exile’s sarcastic deadpan and
impatient step quickly throw into
relief the complacency in the air;
the long wire to Sharon’s wall-
mounted phone comes to feel like
anadultumbilicalcord.
Farrow returns to the stage for
her first full-dress stage play since
1979, and some of the getting-to-
know-you material in Jen Silver-
man’s2015dramacoulddate from
then. Sharon oh-mys and overap-
ologises upon learning thatRobyn
is gay and vegan, and when she
smokes pot for the first time with
her. But things pick up as Sharon’s
nosiness awakens her buried urge
to try something new — and
maybebecome something besides

THEATRE

The Roommate
Booth Theatre, New York
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ARTS

George Grella

With two full seasons to go before
Gustavo Dudamel begins his tenure
as the next New York Philharmonic
music director, the orchestra has an
extended run of guest conductors. This
promises some inconsistency and some
exceptionalnights.
Their first concert of the season fea-
tured conductor Michael Tilson Tho-
masandpianistEmanuelAx. IfMozart’s
Piano Concerto No 14 and Mahler’s
Symphony No 5 weren’t exceptional,
theywere still satisfyingmusic-making.
It was, however, exceptional to see Til-
son Thomas. He is not only one of the
great classical musicians of the past 50
years, but his every appearance is spe-
cial. (He is suffering from glioblastoma
multiforme, an aggressive and incura-
blemalignantbraincancer.)
He last led thePhilharmonic inMarch
2023, with a gorgeous and affecting
Schubert SymphonyNo 9. This evening
hewasas sharpand incommandasever
with the baton. He and Ax are in a late
performingstyle.Thepianisthasalways
been a sober interpreter with excellent
technique and tasteful phrasing; the
technique remains, but the concerto
showednewwaysof thinking.
Ax’s thought processes seemed
lighter, more agile. Each musical idea
hadasimplicity,andasenseofcuriosity,

that came through the piano. Mozart
expressesmultiple simultaneous possi-
bilities, even ones that conflict — that’s
thenatureofmusic—andwhatmakesa
performance memorable is the sense
that themusicians can hear and articu-
late thispresence.
ThatwasAx.Slightchanges inaccents
in the minor-key development of the
firstmovement deepened the feeling of
constant dramatic transformation. The
secondmovementwas less cantabilebut
more romantic and it broadened the
richness of the piece. The finale had the
kind of aplomb and assurance that vet-
eranmusiciansbring.
The orchestra was crisp, though it
tookafewbars for thespiritof themusic
to kick in. This spirit was in them from
the opening trumpet solo in Mahler’s
Symphony No 5. Like Ax, this showed
Tilson Thomas still finding new things

in familiarworks.Hekept a finepace—
the Adagietto was 10minutes and that
felt ideal—andsoughtexpressivepower
less in tempos and dynamics than in
dazzling changes in tone and timbres.
One has rarely heard such sensual col-
ours inthispiece.
He had a superb handle on the form.
The quasi-climax in the second move-
ment of part onewas strong but not too
much, because the finale needs the big-
gest one.Thebalancebetween the three
large sections depends on the middle
Scherzo, and this was indeed excep-
tional, with conductor and orchestra
traversing anenormous rangeofmoods
and vast distances between light and
dark. This was lean Mahler, the emo-
tional drama narrated in the third per-
son, invigorating inthemind.

lincolncenter.org

Fresh ideas emerge fromfamiliarmusic

CLASSICAL

NewYork Philharmonic
David Geffen Hall, Lincoln Center, New York
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Mia Farrow
plays a woman
living a solitary
life in ‘The
Roommate’
MatthewMurphy

MiaFarrowrelishes
her return toBroadway
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longtime producer and writer. “Now
theycan takeadvantageof theirmarket
share.”
After the subscriber declines in 2022,
Netflix capped its content budget at
$17bn, though spending fell to $13bn
during the Hollywood strikes last year.
The company also discovered that its
subscriptions kept growing during the
strikes, even without much fresh pro-
gramming. “They still had incredibly
strong subscriber growth and theywere
not suffering when it came to their
engagement numbers — they were still
doing fine while the traditional TV
businesses were really struggling,” says
JamieLumley, ananalystatThirdPoint,
aresearchfirm.
The pressures of the strike also
prompted legacy media groups to
resume licensing their shows toNetflix,
which theyhadstoppeddoingafter they
launched their own streaming services.
Old shows were revived by the “Netflix
effect” — most notably Suits, starring
Meghan Markle, which became the
moststreamedprogrammeof2023.
The lessonNetflix tookaway fromthe
strike experience, Lumley adds, is that
it did not have to produce asmuch new
programming as it had been. “That
gives them flexibility to take some big-
ger swings on different kinds of con-
tent,” he says. Company officials say
they will increase content spending in
the future, but haven’t given a time-
frame.
Ithasbecomeknownforpopular low-
er-cost fare like its “unscripted” pro-
gramming,mainly reality showssuchas
Love isBlind,SellingSunsetand Is ItCake?,
and experiments with live streaming,
which debuted with a glitchy standup
routine by comedian Chris Rock in
March. Analysts see live streaming as a
gateway to real-timeprofessional sport-
ing events and other programming that
could increaseaudienceengagement.
Netflix’s live capability will face its
biggest test yet onChristmasDay,when
it will stream an NFL game. The move
has prompted speculation that it may
seek to join Amazon and Apple in the
race for sports rights, though Sarandos
insists he is not interested in paying
for full-season rights in whichmuch of
the financial benefit goes to the other
partner.
Perhaps the most interesting move
bySarandos since theNetflix correction
has been a $5bn, 10-year deal with
World Wrestling Entertainment’s
weekly Raw programme in the US. It is
the group’s biggest foray into streaming
liveevents.
“Wrestling historically has a very
engaged fan base, and this is weekly
content,” Lumley says. This kind of
recurring programming means Netflix
doesnothaveasmuchpressureto“keep
their foot on the gas in the traditional
productionengine”,headds.
But for some, thewrestling deal indi-
cates a shift fromthehigher-browoffer-
ings of the early days. “If someone is
defining quality as being sophisticated,
literary scripted programming, then
Netflix isnot specialising in that theway
theywere a few years ago,” says Robert
Thompson, professor at the Newhouse
SchoolatSyracuseUniversity.
“What wrestling does, what live
stand-up comedy does, has value in
itself. It’s just different from a sophisti-
cated, scriptedshow.”

F or all the gripes about pro-
gramming quality, Netflix still
came out of last weekend’s
Emmy awards with 24 win-
ners, though itwasbeaten into

second place overall by Disney’s pro-
duction unit FX, creator of hit series
suchasShogunandTheBear.
The ultimate prize inHollywood, the
Academy Award for Best Picture, has
eluded Netflix despite multimillion-
dollarmarketingcampaigns for its eight
nominated films since 2019, which
include Roma, The Power of the Dog and
AllQuietontheWesternFront.
Whether it will continue aggressively
pursuing prestige films became a live
topic in Hollywood this year after the
departure of Scott Stuber, who led the
company’s film division and actively
recruited top filmmakers to make
Oscar-worthymovies during his seven-
yeartenure.
Addressing speculation that his
successor, Danny Lin, might veer from
Stuber’s strategy, Sarandos said there
was“anunlimitedappetite tomakebet-
ter films, always”. The company points
to Emilia Pérez, this year’s winner at
Cannes, and an adaptation of August
Wilson’sThePianoLessonasproofof its
commitmenttosophisticatedfilms.
Best Picture award or no, and despite
the threat from free streaming, Netflix
has fornowcemented its position at the
topofawoundedHollywood.
“Every decade has a dominantmedia
company,” says a senior executive at a
Hollywood rival. “And Netflix is it for
thisdecade.”

N etflix’s leadership team
looked shaken. The blister-
ing 10-year growth streak
that had made it a Wall
Street darling came to an

abrupt end in the spring of 2022 with
the revelation that it was losing hun-
dredsof thousandsofsubscribers.
The streaming wars were at fever
pitch, with Disney+ and other services
launched by the establishedHollywood
studiosall gunning forNetflix. Speaking
to stunned investors on a video call on
April 19 2022, Netflix co-founder Reed
Hastings began rattling off initiatives to
reversetheslide.
Netflix would start cracking down on
customers who shared their passwords
with friends or relatives, an idea he had
opposed in the past. Another proposal
that Hastings had long dismissed —
advertising—wasnowonthecards.
To someviewers, it seemed likeHast-
ings was throwing spaghetti at the wall
in the hope that some of it stuck. The
stock plummeted, marking the start
of what became known as “the Great
NetflixCorrection”.
But insteadofbeingthecomeuppance
thatmany inHollywood’soldguardhad
been praying for, it marked the begin-
ning of a strategic shift that has
expanded Netflix’s lead over the tradi-
tional entertainment companies, which
are still struggling tomakemoney in the
businessafterpouringbillions into their
ownstreamingservices.
Since launching its password crack-
down in May 2023, Netflix has added
45mn paying subscribers. Its share
price has risenmore than 300 per cent
from its post-correction low, recently
settingnewall-timehighs.
Such a rebound was hardly assured
in 2022. But since then, Netflix has
launched an ads business from scratch,
invested in itsnascentvideogamesdivi-
sionandexpandedits live“experiences”
around popular shows such as Bridger-
ton, Squid Game and Stranger Things. It
hasevenstarteddipping into livesport.
“It’s just been incredible execution,”
says Jessica Reif Ehrlich, a veteran
mediaanalystatBankofAmerica.
She notes that the new initiatives
were all started while Netflix was
navigating a major management
change.Hastings retired as chief execu-
tive in 2023 andwas replaced by a pro-
tégé, Greg Peters, who shares the role
with Ted Sarandos. “This must be the
smoothest transition of any manage-
ment team ever,” Ehrlich adds. “There
hasn’tbeenevenablip.”
While Netflix regained much of its
swagger, the traditional Hollywood
groups have beenmired in a funk. The
Netflix correction marked the end of
investor patience for streaming losses,
andDisney is the only one of the legacy
entertainmentgroupscurrentlymaking
anymoney in that business after turn-
ingprofitable thissummer.
The movie industry is weathering
another difficult year, prompting con-
cerns about whether the box office will
ever sell asmany tickets as it did before
thepandemic. Cable television—once a
prodigious cash flow generator— is in a
deep decline, and many doubt that
streaming will ever replace its money-
makingpower.
Taken together, these pressures con-
tributed to Shari Redstone’s decision
this summer to sell Paramount, a com-
pany her family controlled for decades.
Around the same time, BofA’s Ehrlich
took the unusual step of publicly im-
ploring Warner Bros Discovery’s man-
agement to explore strategic options,
declaring that its “current composition
asapubliccompanyisnotworking”.
These problems have washed over
Hollywood’s creative community in
the form of job cuts and reduced pro-
ductionbudgets,while thereboundthat
many had hoped for after last year’s
strikes by actors and screenwriters has
notmaterialised.
A longtime TV writer and producer
confirms thegrimmood. “There isnot a
writer in this town who thinks their
career is going well,” he says. “Every-
body is up against it right now because
the jobsare justnot there.”
Meanwhile,Netflix’s soft power is ris-
ing in Hollywood. Sarandos is chair of
the Academy Museum of Motion Pic-
tures, and oversaw Netflix’s recent
$70mn renovation of the historic Grau-
man’s Egyptian Theatre on Hollywood
Boulevard. His wife, Nicole Avant, is a
long-standing friend of Democratic
presidential nomineeKamalaHarris. In
an old-school flex, Netflix even pur-
chased all the billboards along the
famousStriponSunsetBoulevard.
ButsomeinHollywoodareangryatthe
company for radically changing theeco-
nomics of the entertainment business.
Some voting members of the Academy
remain aggrieved that Netflix does not
give its Oscar-contending films a wide
release, preferring limited screenings in
select theatres for only the minimum
timerequiredtoqualify foranaward.

‘They had
incredibly
strong
subscriber
growth —
theywere
doing fine
while the
traditional
television
businesses
were really
struggling’

HowNetflixwon the
streamingwars

turbochargedNetflix’s growth formore
than a year, with total subscribers
reaching 238mn in the most recent
quarter,up16percent fromayearago.
Nearly five years after the launch of
Disney+ ignited the streaming wars,
Netflix remains on top in terms of
both subscribers and time spent on the
service. In July, it capturedabout8.5per
cent of US screen timewhile its nearest
Hollywood rival, Disney, had 4.8 per
centbetweenDisney+andHulu.
Streamers run by the other Holly-
woodstudios—WarnerBrosDiscovery’s
Max, Comcast’s Peacock and Para-
mount+—all had less than2per cent of
totalviewinghours.
Yetwith the surge fromthepassword-
sharing crackdown starting to taper off,
analysts are raising questions about the
next leg of growth for Netflix. Its other
big initiative — advertising — will take
more timebefore it is ameaningful con-
tributortothebottomline.
Netflix partnered with Microsoft to
use its “stack”—a system for delivering
digital advertisements — and launched
its ad-supported service in 12 countries
bytheautumnof2022.
But Amazon, which competes with
Netflixwith itsPrimeVideoservice,also
entered the streaming advertising busi-
ness, and in typically aggressive fashion
began offering rates much lower than
thoseNetflixwasseeking.
In amove that shocked the industry,
the executive running the advertising
business,PeterNaylor, left thecompany
during this year’s annual “upfront”
presentations. Soon after, Petersended
the partnership with Microsoft, decid-
ingtobuildanin-houseadvertisingplat-
form instead. He now acknowledges
that advertising will not be a “primary
driver”ofrevenuegrowthuntil2026.
Despite the setbacks, Ehrlich says she
believesNetflixwill be successful in the
ad business once it is running at scale.
One reason is the loyalty of Netflix’s
audience. “They are like the old payTV
bundle, [where people watch] two
hours a day, 60 hours a month,” she
says. “So they can guarantee that they
canreachconsumers.Thedollars follow
theeyeballs.”
In Hollywood and on Wall Street,
there is an expectation that weaker

streamers will either combine or shut
down within the next 18 to 24months.
Yet even if there is a shakeout, therewill
stillbeanintensefight foreyeballs inthe
broaderstreamingaudience.
YouTube ismostlyknownfor itsuser-
generated content but is also pushing
paid subscriptions for offerings such as
NFL Sunday Ticket, which can cost
about$480peryear.
TikTok is allowing its users to experi-
ment with long-form video of up to an
hour. And free streaming video sites
such as Tubi, a service owned by Fox,
are growingquicklyon thebackofolder
TVtitles.
“Competition remains fierce not just
within the category of subscription
streaming, but also against the broader
category as a whole,” analysts at Mof-
fett-Nathanson, a research firm, wrote
recently.“YouTubealreadyaccounts for
over 20 per cent more TV usage than
Netflix and is growing at a faster rate.
Short formvideo isalsoheretostay.”

B efore the Netflix correction,
the company was known in
Hollywood for paying well-
known directors or show-
runners huge sums to make

moviesorseries.
This helped it win audiences early on
withedgyprogrammes suchasOrange is
theNewBlackandHouseof Cards. Its con-
tentbudgetsoared,bankrolledbyinves-
torenthusiasmforbuyingnewshares in
thethen-lossmakingcompany.
To the fury of the Hollywood estab-
lishment, Netflix rejected the studios’
systemofprofit participation,knownas
backend, whereby directors and actors
take a smaller amount of money
upfront inexchangeforacutof thegross
revenues in the event that a movie is a
boxofficesuccess.
But ithandsomelyrewardeddirectors
such as Martin Scorsese for his mafia
epicThe Irishman, or showrunners such
as Shonda Rhimes for bodice-ripping
dramaBridgerton andRyanMurphy for
serialkilleranthologyDahmer.
The lavish spending appears to have
topped out, at least for now. “Now
that they’re the dominant player, they
don’t have to pay people extra to be in
business with them, right?” says the

“The disdain for Netflix is beyond
anything I’ve ever seen,” says a Holly-
wood veteran who has held top posi-
tions at major entertainment compa-
nies. “They have eliminated the back-
end financial [profit] participation of
everyartist in theworld.Theydominate
and control everything, and no one’s
evenclose.”
He adds: “The city is bleeding right
now.Bleeding.”

H astings may have sounded
like hewas riffingwhen he
made his announcements
about password sharing
andsellingadvertising.

But in reality he and other senior
managershadbeendiscussing the ideas
for years, current and former employ-
ees say. To get them up and running,
Hastings turned toPeters, then thechief
operatingofficer.
Like Hastings, Peters came from a
tech background. His mother was a
computer programmer at IBM who
made sure he learnt to code at the same
timehe learnt to read andwrite. Before
joining Netflix in 2008, he had worked
forTivoandRedHatNetwork.
Therewas scepticism about the pass-
word crackdown as Peters began
launching controlled tests in markets
such as Chile, Costa Rica and Peru in
early 2023. Some analysts thought the
initiative would end up losing custom-
ers forNetflix.
Instead, it proved to be a boon that

Reed Hastings,
co-founder of
Netflix, has seen
his group deftly
navigate a
management
change and
regainmuch of
its swagger.
Meanwhile, the
traditional
Hollywood
groups have
beenmired
in a funk
FT montage/Bloomberg/
Unsplash

‘The
disdain for
Netflix is
beyond
anything
I’ve ever
seen . . .
They
dominate
and control
everything’

The outperformance of Netflix
Share prices rebased
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The companyhas staged a remarkable recovery since the ‘great correction’ of 2022 andhas the edge
over its embattledHollywood rivals. But newchallenges from free streamers are looming.

ByChristopherGrimes
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Want to fixUKprisons?
Let thewomenout

Indeed,womeninprisonareconsider-
ablymore likely to be the victims of a
violent crime than the perpetrator,
with around 60 per cent of themhav-
ingexperienceddomesticabuse.
Inaddition, 60percentofwomen in
theprison systemhave children, com-
paredwith just45percentofmen,and
they are much more likely to be the
primary caregiver. Every year in the
UK, around 17,000 children are
affected by maternal imprisonment,
manyofwhomwillendupinthecoun-
try’s underfunded care system.
Imprisoning women is, for the most
part, a lose-lose as far as the British
taxpayer is concerned: it is pretty
expensive, in general these individu-
als have not committed violent
offences,andthe impactontheir fami-
lies creates additional costs and risks
for thestate laterdownthe line.
Sadly, early releases formuchof the
female prison population is not a par-
ticularly useful solution as a practical
way to ease pressure on the system.
Women make up only around 4 per
cent of the incarcerated population,
and UK human rights law makes it
verydifficult for aBritish government
to favour one sex over another inwho
it releases early. It is, however, a good
way to understandwho elsemight be
released from prison and what legal
changes could help the government
reducefuture flows into jail.
For instance: 48 per cent of women
prisoners report committing an
offencetosupport someoneelse’sdrug
addiction, andasmanyas aquarter of
themarrive at prisonwith some form
ofaddiction,whether to legal or illegal
drugs. Given that a prison cell is at
least 20 timesmore expensive than a
hospital bed, it is, I would say, not
obvious thateither the taxpayeror the
warondrugs isbestservedbycriminal
sanctions fordrugusersofeithersex.
One of the simplest ways to spend
less money, both on prisons and in
general, is to treat drug addiction as a
medical problem, rather thana crimi-
nalone.Thisapproach is impossible to
reconcile, however, with Labour’s
commitment to not only continue a
prohibitionist approach to many
drugs but actively expanding the
number of prohibited substances,
thanks to their proposed plans to
graduallyoutlawcigarettesovertime.
The case of women prisoners
should, above all, make us ask “what
are we trying to accomplish through
incarceration?” It is not obvious that
prison is ever going to be a good solu-
tion to drug addiction or for women
who have been abused by their part-
ners and coerced into crime. While
freeingmost of the UK’s incarcerated
womenwouldn’t inandof itself fix the
prison crisis, changing the laws and
sentencing guidelines that send most
of themtoprisoncertainlywould.

stephen.bush@ft.com

T he United Kingdom’s
prisoncrisis is theproduct
of a compromise gone
wrong. For much of the
past 14 years, the Con-

servative governmenthashada chan-
cellor of the exchequerwhowanted to
reduce government spending, a home
secretary who wanted tougher and
longer prison sentences, and a justice
secretary whowanted to reform pris-
ons and incarcerate fewerpeople. The
compromise was to increase the
number of prison sentences but fail to
buildenoughprisonstomeetdemand.
As a result, prisons in England and
Wales face two major problems, one
contentious, theotheruncontentious.
The first,whicheveryoneagreeson,
is a problem of stock: there simply
aren’t enough places to house the
existing prison population. This adds
serious limitations to the ability of the

criminal justice system to operate
effectively.Asaresult, thenewLabour
government has embarked on a pro-
gramme of early release to relieve
pressureonthesystem.
Thesecond,whichis fiercelycontro-
versial, is a problem of flows: Sir Keir
Starmer believes that we send too
many people into prison, as does Ed
Davey, leader of the centrist Liberal
Democrats. Although there are some
in the Conservative party who agree
with them, whoever emerges as that
party’s new leader will almost cer-
tainlybeof theviewthat theUKneeds
longerandharshersentences.
Therisk forLabour—andforprison
reformers more broadly — is that the
necessary expedient of early release
ends up defining their broader mis-
sion of reducing the flow into prisons.
Although some steps have been taken
to minimise the risk that those who
are released early will go on to offend
again, it remains a real and serious
one. Easing the pressure on prisons
comeswithdangersof itsown.
There is,however,onegroupofpris-
onerswho itwould bemuch less risky
to release: women. Women in prison
have tended to commit less serious
crimes, which is why 63 per cent of
womenstarting their sentence in2021
had sentences of under 12 months,
compared with 48 per cent of men.

Oneway to spend less is
to treat drug addiction as
amedical problem, rather
than a criminal one

EwanWhite

Stephen
Bush
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Brussels knows
that to compete
for green and
high-tech
industrial
supremacy,
the EUhas to
leverage its
combined
financing power

Europeneeds to unleash its banking union

Mergers and harmonisation
would help lenders reap
the benefits of scale

Unicredit’s announcement last week
that it had built up a 9 per cent stake in
Commerzbank sparkeda rare giddiness
amongEuropean bankwatchers. In the
continent’s highly fragmented banking
system, mergers are often confined to
entities from the same country and
lending activity is largely home-biased.
Onlookers hoped the Italian bank’s
move could pave the way for a deeper
tie-up between Italy and Germany’s
second-largest listed lenders, and kick-
start consolidation across the bloc.
Whateverhappens,Brusselsknows that
to compete for green and high-tech
industrial supremacy, the EU needs to
leverage the combined financing power
of itsbankingsystem.
Former Italian primeminister Mario
Draghi’s report into Europe’s economy

estimated last week that the bloc
needed to raise capital expenditure by
€800bn a year to stay competitive. But
a significant impediment to boosting
investment is the lack of scale among
the EU’s private lenders. For measure,
JPMorgan Chase, the largest US bank,
has amarket capitalisation greater than
the 10 largest EU banks taken together.
In the banking industry, size matters.
Larger banks can spread risk and bene-
fit fromcost efficiencies, which helps to
generate higher profits and, in turn,
morefinancingopportunities.
In the EU’s single market of 23mn
businesses and 450mn people, Euro-
pean banks have the scope to raise
financeat scale.But theyhavebeen lim-
ited in their ability to take advantage
through consolidation or by expanding
regional lending.
Cross-border M&A activity in the
European banking sector has been par-
ticularlyweak since the global financial
crisis. The value of transactions in the
euro area, measured by the total assets

ofM&Atargets, fell byabout two-thirds
between the pre-crisis decade and the
period after 2008 until the Covid pan-
demic, ECB research shows. There are
multiple reasons why. European gov-
ernments that had to bail out interna-
tional lenders during the crisis have
beenmore cautious about cross-border
mergers. There is often also a desire to
support domestic champions and to
protectprovincialbankingnetworks.
Banks attempting to expand beyond
their national borders alsohave tonavi-
gate reams of red tape, including differ-
ences in tax, accounting and insolvency
regimes, labour laws, and securities
markets.Thishelps toexplainwhyboth
cross-border lending and mergers are
subdued.Europeanbankingauthorities
have a reputation for being more
restrictive than their international
peers, too.
Theforthcomingdropin interestrates
— likely to crimp margins — raises the
onus on European banks to innovate
or find efficiency gains to boost profit-

ability. This may encourage greater
interest inM&A,butBrussels alsoneeds
todomoretoensure that thereare fewer
barriers to commercially viable cross-
borderM&Aandlendingopportunities.
That means overcoming domestic
political resistance to its bankingunion.
A common deposit scheme, for
instance, could help reduce concerns
around international capital and liquid-
itymovements, and the harmonisation
andstreamliningofnational regulations
wouldmake cross-border financing far
easier. A better integrated capital mar-
ket would help, too. The persistent gap
in returnsonequitybetweenEUandUS
lenders is partly driven by the advan-
tageAmericanbankshave ingenerating
income from their vast investment
banking and trading activities.Multiple
strong revenue streams support banks’
ability toscale.
Europeneeds tounify itsbanking sys-
tem sooner or later. Otherwise it will
find that the economic gap with Amer-
icaandChinawillonlygrowlarger.

maths”. This point was famously
articulated by CP Snow in his 1959
lecture “The Two Cultures and The
Scientific Revolution”. Sixty-five years
after Snow’s lecture the UK found itself
with an apparently well (and
expensively) educated leader who had
trouble with the concept of percentages
— Boris Johnson.
JonathanAllum
Amersham, Buckinghamshire, UK

R&D— and that S-shaped
innovation curve
Gillian Tett writes that growth in
productivity is declining despite
increased expenditures on research
and development and posits a number
of reasons for this trend, primarily
involving the balance of research
between small and large companies
(Opinion, September 13).
She neglectsmore plausible reasons
directly connected to the nature of
R&D. First, innovation curves are
generally S-shaped— see the work of
Clayton Christensen— andmany
current industries are relatively
mature, leading tomore incremental
improvements and declining
productivity of R&D research. Low-
hanging fruit is gone.
Second, substantial current R&D is
being invested in artificial intelligence
applications, which are not yetmature
and are thus not affecting productivity
(though thismay be affecting
productivity after statistics cited in the
article).
Third,much R&D is being invested
into areas like green energy that will
provide environmental benefits, but
will not improve productivity.
DanielMytelka
Bellevue, WA, US

Swiss have long adopted
many of AfD’s key policies
As concern rises at Germany’s surge to
the right in recent elections in
Thuringia (FTView, September 3), in
Switzerland it’s noted howmany of the
policies of the Alternative for Germany
party are already in force in the Alpine
state. For example, the AfDwould like
to seemore direct democracy in the
form of referendums, as the Swiss
have.While not specifically in its
manifesto, the AfD hasmade it clear it
does not support the further provision
of arms to Ukraine, echoing
Switzerland’s stance as a neutral.
Andwhile national service in
Germanywas discontinued in 2011, the
AfDwould like to see it reintroduced,
while in Switzerland it has been an
unbroken tradition since 1848.
With regard to Islam, the AfD is
proposing a ban on all new foreign-
fundedmosques as well as prohibiting
the veil, echoing Switzerland’s 2021
referendumwhen Swiss voted to forbid
the construction of furtherminarets
and outlaw face-covering.
Robert Hopkins
Former tutor to Germany’s last hereditary
Grand Duchess, Princess Elisabeth of Saxe-
Weimar-Eisenach, Landgravine of
Thuringia, Müstair, Switzerland

questionable unless vested interests
and outdated practices can be
overcome, especially in the public
sector.
Healthcare is a prime example. It
accounts for around 40 per cent of
total public service expenditure and
employs over 2mn people. According
to Lord Ara Darzi’s Review of the NHS,
published last week, “despite the
massive gap in capital investment, the

NHS hasmore resources than ever
before, even if there is an urgent need
to boost productivity”.Whether
additional spending is for investment
or on the salaries of doctors and
nurses, it will not generate higher
economic growth— or even better
outcomes for patients — unless it is
accompanied by structural reform and
the use of technology to simplify
processes and replace expensive

labour. The same issue faces public
transport investment, unless it
overcomes train unions’ resistance to
modernising practices.
The question is not whether the
chancellor should providemore
investment spending, but whether the
new government will grasp the nettle of
public sector productivity reform.
DameDeAnne Julius
London KT22, UK

The importance and, yes,
the beauty of mathematics
As someonewho studied the subject at
A-level and finally returned to it, as an
undergraduate, inmy seventh decade,
I fully endorse Bobby Seagull’s views on
the importance— and, yes, the beauty
ofmathematics — and I am ready to
accept that “maths education is failing
UK students” (Opinion, August 26).
The question is what is to be done
about it.
I fully agree that young people need
to be taught “financial and data
numeracy” but if these occupy a larger
place in the GCSE, is there not a danger
that these will crowd out important
“abstract algebraic notions” (in
Seagull’s phrase) whichmay not be
useful formost people but are vital for
those who go on to studymaths or any
scientific discipline at an advanced
level? Trigonometry for example will
impinge on few people’s lives after they
leave school but sine and cosine
functions occur inmany branches of
physics and prime numbers are not
just “alluring” but are at the heart of
modern encryption technology.
Seagull is definitely correct when he
asserts that “the UK has to tackle a
broader cultural issue where it is
deemed acceptable to say you can’t do

Some esteemed economists argue that
a “step change” increase in public
investment is necessary to increase
Britain’s economic growth (Letters,
September 16).
Thismacro analysis rests on the
implicit assumption that higher
investment spending will result in
higher productivity which, in turn, will
generate higher growth. However, at
themicro level, that assumption is

Investment iswastedwithout public sector productivity reform
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C hildcare in the US is “a
textbook example of a
brokenmarket”, according
to Treasury secretary Janet
Yellen. “It does not work

for the caregivers. It does not work for
the parents. It does not work for the
kids . . . [therefore] it does not work
for the country,” she said in 2021.
Sachin Shivaram could not agree
more. He is the chief executive of
Wisconsin AluminumFoundry, one of
the biggest businesses in a small town
in the rural USMidwest. He tried to
fix that brokenmarket for his own
employees — but failed. His is a
sobering tale for other US employers
facing increasing pressure to help
solve America’s childcare crisis — pace
JD Vance, the Republican vice-
president contender, who recently
suggested it could be solved by getting
grandma to domore babysitting.
For Shivaram, it all started with a
pink car seat: he got chatting to a
worker arriving for the 2pm to 10pm
shift one day, saw the car seat and
asked how the single father handled
childcare: he dropped his four-year-
old at a friend’s house one night, at
grandma’s the next. “I just couldn’t
imagine her with her little backpack,
packing her toothbrush for a different
place every night . . . then I asked
other [employees], everybody had a
patchwork [solution for] their kids,”
he toldme. Shivaram decided to set
up his own childcare centre.
He needed 125 children tomake it
economically viable, but had only 25
fromhis company, so he tried to

recruit fromnearby businesses.
“Literally no one said yes”: childcare
wasn’t “that big of a deal” for their
workers, he was told. Facedwith
annual costs above $40,000 per child
— in an area with amedian household
income of $60,040— Shivaram gave
up, settling on a $400-a-month
employee childcare subsidy instead.
Worker Greg Place tellsme he is
thrilled: Shivaram’s involvement got
his daughter into local day care, and
the subsidy pays half the cost.
Childcare has been a problem since
my single working grandmother
raised three children in the 1930s. But
the cost has skyrocketed, while
availability has plummeted. Half of
Americans live in “childcare deserts”
with only one day care spot per three
kids, according to the Treasury.And
families are spending nearly a quarter
of household income on it, with over a
third dipping into savings to do so.
Nearly half paymore than $1,500 a
month on childcare,muchmore than
the $11,260 annual average in-state
tuition and fees at a public university.
“Parents worry a lot about the
affordability of college but childcare
comesmuch sooner and parents are
much less prepared for it, they are
earlier in their careers, they’ve had
less time to save, and you can’t borrow
to pay for it,” Elizabeth Davis, of the
department of applied economics at
the University ofMinnesota, toldme.
But the answer isn’t to pay childcare
workers less. In this highly labour-
intensive industry they are already
among the lowest paid in America.

Despite Shivaram’s setbacks, policy
experts say employers are under
growing pressure to be part of the
solution. A “paradigm shift” is taking
place among business leaders, Aaron
Merchen, senior director of education
policy and programmes at the US
Chamber of Commerce Foundation,
toldme. There is a new understanding
“that this is not a niche issue” for
people to work out themselves. Some
employers are getting involved due to
childcare-related absenteeism and
staff turnover, some offer childcare to
remain competitive, while others
want to do the “right thing”, he says.
Employers in Vermont recently
backed a new 0.44 per cent payroll tax
to fund childcare; employers pay the
tax but canwithhold up to 25 per cent
of it from staff wages. After some
employers tried to solve childcare
themselves — like Shivaram— “they
realised they’d pay less if there was a
long-term sustainable public funding
stream”, says Aly Richards, CEO of the
Let’s GrowKids campaign, who
lobbied for the tax.
Shivaram is disappointed he
couldn’t domore. Hewants childcare
to be treatedmore like a public good
— like the roads that bring people to
work. Themarketmay “figure out a
fix” in 10 or 20 years’ time, he says,
but the cost of waiting that long is that
somany kids will have poor childcare.
And like Janet Yellen, he thinks that
will have costs for us all.

The writer is a contributing columnist,
based in Chicago

Why childcare
in theUS is
a problem
for all of us

byPattiWaldmeir
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ering a security guarantee toSaudiAra-
bia. But the autocratic nature of the
Saudi regimewouldmake that a highly
controversial move in Washington. It
would also heap further burdens on the
US armed forces, which are already
stretched thin by their commitments in
EuropeandtheIndo-Pacific.
But as the US reaches the limits of its
security-baseddiplomacy,China’s trade
and investment-based strategy is also
running into trouble. Xi’s efforts to
revive China’s domestic economy
through a renewed export drive is
unsettling many developing countries,
which fear theirdomestic industries are
being undermined. Indonesia, Mexico,
Brazil, India and Chile have all recently
raised tariffs on Chinese goods, high-
lightingwhat theauthor JamesCrabtree
calls “a major strategic dilemma for
China, as policies designed to restore its
domestic economy threaten to under-
mine its tieswiththeglobalsouth”.
It is true that American support for
Israel has damaged theUS in the global
south,particularly inMuslimcountries.
ButChinahaspaidaheavy reputational

words of a senior official. During the
Biden years, theUS can point to a tight-
ening of the US-Japan security treaty,
the launch of the Aukus security pact
withAustraliaandBritain, the strength-
ening of security ties with the Philip-
pines and India, and a rapprochement
between two key US allies — South
KoreaandJapan.
However, America’s security-based
strategy for building its influence may
bereaching its limits. China is flexing its
muscles in the SouthChina Sea.Violent
clashes between Chinese and Filipino
vessels threaten to test the depth of
Washington’ssecuritycommitments.
In an effort to contain growing Chi-
nese influence in the Middle East and
secure a regional peace deal, the Biden
administration is also seriously consid-

A merican and Chinese for-
eign policy sometimes feel
like mirror images. The
Americans are obsessed by
containing Chinese power.

TheChinese are obsessedby containing
Americanpower.
But themirroringstopswhenitcomes
to how these policies are executed.
Washington and Beijing bring different
strengths to their battle for power and
influence.As a result, they arepursuing
differentstrategies.
America’s singular strength is itsmili-
tary might and its willingness to offer
security guarantees to its allies. TheUS
has collective defence agreements with
56 countries around the world — in
Europe, Asia and the Americas. It also
provides crucial military aid to other
countries, such as Israel and Ukraine,
thatarenot formal treatyallies.
China, by contrast, has a mutual
defence treaty with just one country —
North Korea. Unlike the US, it also has
territorial disputes with many of its
neighbours, which tends to push them
inthedirectionofAmerica.
But when it comes to economic rela-
tions,Chinahastheadvantage.
Australia’s Lowy Institute calculates

that 128 countries now trademorewith
China than with the US. Over the last
decade, China has spent more than a
trillion dollars in over 140 countries on
infrastructure investment, becoming
the world’s largest creditor and the
world’s largest trading power in the
process. The results are on display all
over theworld,whether it is high-speed
rail in Indonesia, ports and bridges in
Africa or an intercontinental highway
crossingcentralAsia.
Westerncountries cananddopoint to
the flaws inChina’sBelt andRoad Initia-
tive,notablythehugedebtsowedtoChi-
nese lenders that weigh on countries
suchasPakistan,SriLankaandZambia.
But for developing countries that are
seeking to make rapid economic
progress, the Chinese offer remains
attractive. As Daniel Runde, a former
USAID official, told Congress this year:
“Fromproject identification to signing,
commencingandcompleting—China is
much faster and cheaper than the
UnitedStatesatvirtuallyeverystage.”
The US is trying to push back. Last
year,America’s Eximbank signed adeal
to finance more than a billion dollars’
worth of transport and power projects
inAngola.ButwithayawningUSbudget
deficit and new trade deals off the table
in Congress, it will be all but impossible
forAmericatorivalChina’soffer.
Instead, the Americans are doubling
downonwhat theydobest.As theBiden
administrationseeks tocontainChinese
power in the Indo-Pacific, the US has
bolstered its regional security ties and
“put a lot of points on the board”, in the

US rivalrywith
China has risks
for everyone

Anew arms race is a
waste of resources and
increases the chance of
a catastrophicwar

Azeem
Azhar

Jeremy
Hunt

W hen I was chancellor,
one of the biggest frus-
trations was the public
debate ahead of Budg-
ets. All themedia really

wanted to talkaboutwas taxandspend,
when for me the most important thing
was always growth. I had 110 growth
measures in my 2022 Autumn State-
ment, but apart from full expensing,
does anyone remember what they are?
Growth measures tend to be frustrat-
ingly long-term,but the impactofmeas-
uresontaxandspendis instant.
I fear the same thing is happening
again. Labour has a political objective,
which is to frame any unpopular tax
rises as the fault of their predecessors.
Buthavingpromisednot toputup taxes
beyond those specified in their mani-
festo over 50 times, big tax rises would
beseenasabetrayal.

Thatwillnodoubtdominate thepolit-
ical debate. But muchmore critical for
the economy is whether the govern-
ment is willing to take the difficult
decisions on growth it has repeatedly
promised. Labour inherited the fastest
growing economy in the G7 from the
last Conservative government. If that is
to continue, it will need to take those
difficult decisions in three areas in
particular. So here are the three growth
tests for theBudget.
The first is the employment test. The
previous Conservative government
created 800 jobs a day and halved
unemployment. Yet many employers
worry that Angela Rayner’s new work-
ers’ rights packagewill deter themfrom
offeringmore jobs. Labourhas also can-
celled the plans the previous govern-
ment had to bring down economic
inactivity to pre-pandemic levels. That
would have been an important source
of employees for businesses wanting
to expand. It also happens to be the
quickest way to reduce the pressure on
public finances because the working
age benefit bill is set to increase by
£90bn by the end of the decade. Sowill

That is despite public sector produc-
tivity being 5.9 per cent below pre-
pandemic levels. Thiswill now increase
— a big mistake because public sector
productivity is the one part of our
national output over which the govern-
ment has direct control. Other meas-
ures in thegovernment’s “NewDeal” for
workers are also likely to harm private
sector productivity. For many busi-
nesses, these plans will either increase
labour costs or reduce the output from
theworkforcetheyalreadyhave.
In the spring Budget, I announced a
plan to see around twoper cent produc-
tivity growth in the NHS as part of a
broaderplanfor theentirepublic sector.
So will Labour’s first Budget commit to
a productivity plan with published
targets for the public sector? And will
the government promise to “do no
harm” when it comes to private sector
productivity?
The final growth test concernsmeas-
ures to boost investment, again central
to our ability to raise living standards.
Given how much investment we are
attracting inartificial intelligence, itwas
surely a mistake to cancel the super-

the Budget commit to measures that
reduce the number of people claiming
sickness benefit by a published
number? Conservative plans would
have seen 424,000 fewer people claim-
ing some levels of benefits.Will Labour
commit tosomethingsimilar?
The second growth test is around
productivity. Economists agree that
the only way to raise living standards

sustainably is to increase productivity.
Even with its current economic chal-
lenges, Germany has 15 per cent higher
productivity than theUK.Yet in its first
few months in power, the government
has announced several measures that,
far from increasing productivity, will
actually reduce it. Public sector pay
rises of over £9.4bn with no strings
attachedweredoubleor triple inflation.

So farwe’ve seen a lot of
politics — butwhatmatters
to families is good jobs and
higher living standards

I n a single generation, the cost of
solar panels has plummeted by an
astounding 99 per cent. The price
collapse is remarkable. It also
proves that energy markets are

beingpropelledbytechnology.
For centuries, the rhythmic hum of
turbines, powered first by coal, then by
oil and gas, has been the heartbeat of
industrial progress. But their prolifera-
tion is less thestoryof freemarkets than
power and manipulation. As early as
the 1870s, John D Rockefeller of
StandardOil colluded and consolidated
to manipulate the supply and price of
oil. A century later, Opec’s oil embargo
plungedtheUSintorecession.
We still feel its aftershocks today.
Europe’s dependence on Russian natu-
ral gas served to reinforce thepoint: the
whimsof anautocrat can choke the life-
bloodofmoderneconomies.

Now,however,barrelsofoil andsacks
of coal can be left on the loading yard,
replaced by solar panels, wind turbines
andbatteries.
Asmarketsexpand,pricesarecoming
down. This is not just the case for solar
photovoltaic panels. Between 1990 and
2023, the price of wind turbines
dropped61percentandbatteries97per
cent. In Germany, solar panels are now
cheaper than wooden fences. Home-
owners can protect their privacy while
poweringtheirkitchenappliances.
By contrast, benchmark costs for
crude oil, coal and natural gas have
increased in real terms over the past
century. Consumers have been sub-
jected to the churning volatility of
petrochemical politics too. And lower-
ing prices by improving the machines
that turn those resources into energy—
power plants and engines — is difficult
andexpensive.
Newenergyproductionwill therefore
follow the path of other technology
sectors, with innovation spurring new
businesses. Virtual power plants can
already string together solar panels
from small and large companies,

and generously distributed. According
to Rocky Mountain Institute, every
country in theworldbarring Japananda
handfulofnations ineasternandcentral
Europe, have renewable resources cap-
able of meeting their current energy
demands10timesover.Theglobalsouth
istherichestregionofthemall.
Today’s energy markets do not yet
reflect the structure of a technology-
driven sector. For one thing, the cost
of producing and distributing energy
varies by geography. Prices should
too. Regional pricing, such as that
already found in Texas, is essential to
eliminate distortions and encourage
investment that drives prices downand
capacityup.
Energy technologies have far lower
lifetime costs than their fossil counter-
parts too. After all, once you have
bought a solar panel or battery, it does
its job without needing to be refuelled
with expensive oil and gas. However,
upfront prices can be higher than
equivalent non-renewable systems,
even in the face of staggering declines
in cost. Adapting to this system, which
ismore costly to buyandmuch cheaper

household batteries and sometimes
even a slice of an electric vehicle’s
battery. The US Department of Energy
reckons as much as 8 per cent of peak
electricity demand is already met by
suchcollaborativeendeavours.
For energy stalwarts, a radically dif-
ferent mindset is required to deal with
what is fast becoming a very different

world. As the techno-energy system
increases efficiency, electricity will
becomethecommoncurrency.Analysts
will care less about dollars per barrel of
oil and more about cents per kilowatt-
hourgenerated.
Traditional energy power brokers —
those endowed with reserves of fossil
fuels — will see their global leverage
wane. Imbalances will be redistributed.
Renewableresourcesaremoreequitably

Traditional power brokers
endowedwith reserves
of fossil fuels will see
their leveragewane

Opinion

cost inEuropebecauseof its support for
Russia.
The competition between theUS and
China is not all bad, as far asmany third
countries are concerned. Nations such
as Saudi Arabia, South Africa, the Phil-
ippines and Brazil feel they have more
freedom to defy either Washington or
Beijing inabipolarsystem.
But even for the non-aligned, there
areconsiderabledownsides to thegrow-
ingrivalrybetweentheUSandChina.
Protectionism and the bifurcation of
the global economy will ultimately
damage economic growth for everyone.
A new arms race is awaste of resources
and increases the risk of a catastrophic
war.And the rivalrybetweenChina and
the US also makes it much less likely
that the two countries will work
together on the global challenges that
threaten everybody — such as unregu-
lated artificial intelligence and uncon-
strainedglobalwarming.
The joys of a new cold war can be
greatlyexaggerated.

gideon.rachman@ft.com

computer at the University of Edin-
burgh. Nor is it sending the right signal
to try to renege on a deal with Astra-
Zeneca to develop the vaccines manu-
facturingplant at Speke.But thebiggest
worry for many businesses is the poss-
ibility of rises in capital gains tax and
other less visible business taxes. Invest-
ment is linked to competitive tax levels,
which is why last year the Conservative
government introduced some of the
most generous capital allowances in the
OECD. Will this government therefore
commit to avoiding tax rises that dam-
agegrowthandinvestmentnextmonth?
So far we have seen a lot of politics
from Rachel Reeves. But what matters
to ordinary families is good jobs and
rising living standards— inotherwords,
economicgrowth. Ifweseenettlesbeing
grasped inwelfare reform, productivity
and investment then our economy has
a chance to continue to grow. But if a
summer of politics from the govern-
menthas simplybeen laying theground
for a traditional Labour tax and spend
budget,noonewillbe fooled.

Thewriter isa formerUKchancellor

Reevesmust show that she is serious about boosting growth

Techno-energy is reshaping theworld

to run, can be aided by the finance
industry.
Policymakers also need to make it
easier for households and businesses
to participate in a properly distributed
electricity system. US regulators, who
often hail from the fossil fuel industry,
have not made it easy for smaller
players to compete with incumbents.
Adjusting electricity prices based on
real-timesupplyanddemandcouldalso
help to match energy use with renew-
ableenergyproduction.
Industry must fashion its own
response. This means investments in
newprocesses formakingsteel, cement,
glass and thematerials uponwhich the
modernworld isbuilt.
Scientists from the University of
Exeter recently concluded thatwehave
passed a “global irreversible . . . tipping
point . . . where solar energy gradually
comes to dominate global electricity
markets”. Our current political econ-
omy has been built around natural
resources. This transition will have a
profoundimpactonthatstructure.

Thewriter isauthorof ‘Exponential’

S pace agencies are having a
badmonth.
First came a damning
report from the US National
Academies of Sciences, Engi-

neering and Medicine, which sounded
alarmbells for the future ofNasa. Then
former European Central Bank chief
Mario Draghi published his report on
European competitiveness, which
expressed deep concern for the Euro-
peanSpaceAgency.
At least the US is still the world’s
leader in space. Europe, on the other
hand, is classified as a “spacefaring
nation”, but not a global “space power”,
according to a 2019 report by the Euro-
pean Space Policy Institute. It has a
high level of capacity but low ability
toexecute.
The twoagencies suffer fromasimilar
problem: as large, public-sector instit-
utions they have difficulty moving
fast enough to adapt to modern eco-
nomic and political realities. These
include threats in the form of height-
ened military competition in space
from China and Russia, which are both
global space powers, and economic and
innovation competition from Japanand
India, which are rising space nations.
There is also competition from com-
mercial rivals.
Neither Nasa nor the ESA has found
the right solution to deal with these
changes.
Nasa has opted to use more private-
sector contracts. Former Lockheed
Martin chief executive Norman Augus-
tine, the leadauthoron theNasa report,
describes how the agency has been

hollowed out by the private sector,
forced to compete for talented engi-
neers and scientists and encouraged to
focusonshort-termgoals.
Onemight start towonder ifNasahas
been reduced to littlemore than a very
expensive and bloated back-office of
ElonMusk’sSpaceX.
The ESA faces the opposite problem.
IfNasa is crouching in the shadowof the
private sector, the ESA is wilting with-
out sufficient support. Compare launch
vehicles. While Nasa has thrown its
weightbehindreusablerockets, theESA
has supported theupdateof its existing,
single-usevehicle class. ItsnewAriane6
rocket may give it much-desired
“launch sovereignty” but at a price so
highthesystemis largelyunusable.
Meanwhile, China and India are
ushering in the nextwave of pioneering
launch capabilities thanks to govern-
ment-led investment andprivate sector
support.
It is, of course, easier for space agen-
cies thatdonothave legacytechnologies
and organisational infrastructures
in place to test out new ideas. What
madeNasa and theESA so great— their
long history of technological inven-
tion — is now holding them back. The
world has changed dramatically since
their inception, from international
competition through to euphoric glo-
balisation to today’s private-sector
enabledeconomy.
But herein also lies an opportunity.
Agency leaders find themselves with a
rare chance to create a strategy that
takesadvantageof their legacies.
Nasa should focus on long-termgoals
that the private sector lacks the incen-
tive to pursue. Goals that can benefit
humanity inthefuture.
The ESA needs to prioritise private
sector support, offering incentives to
start-ups inkeyareas.
This could result in both agencies
creating long-termstrategiespredicated
ontherealityof thecontemporarypolit-
ical economy; one that is aligned
with how geopolitics, innovation and
capital markets actually function. It is
no small task, but one with potentially
enormousreturns.
The recent reports are correct.With-
out new plans that serve the needs of
stakeholders — including private com-
panies, start-ups and even investors —
these once-competitive agencies will
see their position among the global
spaceplayerscontinuetoslide.

The writer is a former senior researcher at
Harvard Business School’s Institute for
StrategyandCompetitiveness

HowEurope
andAmerica
can regain
space power

Agency leaders have a
rare chance to create
a strategy that takes

advantage of their legacies
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ACROSS

1 Magnificent items referring to type of
melon (7)
5 Skilled worker in braggart is a
narcissist (7)
9 Move round across a step (5)
10 Party where nice toper gets sozzled (9)
11 A walkover for Oscar nominees? (3,6)
12 Eight nos. cut, lest odds cut (5)
13 One swimmer from Dover? (4)
15 Apathetic when register lost? (8)
18 Disgusted by seed in cherry (8)
19 Exercise on theological teachings is
ready (4)
22 Flowing locks are down idle teenager’s
back, initially (5)
24 Vital thing in contract handed over (9)
26 Dying of cold? (9)
27 Masquerade chaps discussed? (5)
28 Substitute hit tennis ball again? (7)
29 Brown kissing bloke — that’s just
touching (7)

DOWN

1 Blackpool, say, put in order again? (6)
2 Noble ignored, as vulgar (9)
3 Grub with last of pepper in very hot
stuff (5)
4 Athenian building a farm store up
having gathered in harvest (9)
5 Meeting place in coast’s 1 down? (5)
6 Very high price to model in standard
measure (3,6)
7 Cracking author (5)
8 Scratching head, one tiny bewildered
figure (6)
14 Ultimately all square ie, producing —
this? (9)
16 Vicious, say, figure punched by left
getting shiner (9)
17 Watch over vipers, use snakes (9)
20 State of shock seeing leader of union
in terrible strop (6)
21 Plug over hole is coming (6)
23 Board game is 7 down (5)
24 Spin right amid plummet (5)
25 One certainly won’t have animals
for example transported in commercial
vehicle (5)
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O il may float onwater,
but its days of floating
above slowing global
demand growth look
numbered.

Having briefly dipped below $70 a
barrel, it could well sink further. That
is bad news for oil and gas companies,
of course. But it leaves European
majors, whose equity appeal has
largely focused on buybacks and
dividends, in need of a new sales
pitch.
Oil’s main problem is that
consumption in China has actually
started to fall, with the impact of a
weak economy exacerbated by the
increasing penetration of electric
vehicles and high-speed rail. That
will translate into a global growth
rate for this year and next that is
below 1mn barrels a day, or less than
1 per cent of global consumption,
according to the International Energy
Agency.
Such slivers of demand growth are
easily filled by new oil coming on
stream in Brazil and Guyana and
other non-Opec producers.
That leaves the cartel in an
uncomfortable position:maintain its
cuts and cedemarket share, or risk
flooding themarket. It is unlikely to
choose production over price because
supply growth comes from cheap,
long-cycle projects which could
withstand the pain. But even
assuming itsmembers do not break
ranks, the threat of ample spare
capacity that can quickly be brought
back on streamwill keep a lid on the
oil price.
That leaves oil majors looking at
prices whichmight average $10-$15
per barrel less than they did in 2023.

Oil’s fall leaves
majors in need
of a newpitch
to investors

A rule of thumbmight see cash flow
declines of $0.50 per barrel for every
dollar lost on the oil price, thinks
ChristopherWheaton at Stifel,
meaning some $30bn annually across
the big five’s upstream production
portfolios. The impact of weak refining
margins and, potentially, lower trading
gains from less volatile flows comes on
top of that.
Lower cash flows will blow a hole in
themajors’ distribution policies. Most
were paying over half their cash flows
out to investors in dividends and
buybacks, according to Citigroup
analysis. Theywill have a lot less to
play with going forwards.
True, the group as a whole exits this

Slowing global growth
drives down oil price
Brent crude ($ per barrel)
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oil bonanza with strong balance
sheets. But leveraging up to fund
buybacks would be a hard sell.
This leaves oil majors in need of a
new story to tell investors. The
problem is less acute for those
companies —mainly in the US—
which have sizeable opportunities
left in their core business. Being able
to point to shale consolidation
benefits for Exxon or growth from
new resources is helpful.
But in Europe, wheremore capital
is being poured into low-carbon,
energy-transition businesses, the
challenge to persuade investors that
these have a profitable future just got
more pressing still.

Oil majors face a price up to $15 less per barrel than in 2023— Igors Aleksejevs/Alamy

Not for the first time, Springer Nature
is testing choppywaters. The private-
equity-backed publisher of journals
such as Nature and Scientific American
called off flotations in 2018 and 2020.
But the Berlin-based group is confident
enough to plan Europe’s first big IPO of
the second half. It should fare better.
Volatility was not the only reason
previous attempts stalled. In 2018, the
only time it got as far as publishing a
prospectus, investors balked at the
high debt and price expectations amid
concerns about the sustainability of the
model. The 2018 prospectus suggested
that Springer Nature’smarket
capitalisation would be about €3.6bn.
This time round, the owners — BC
Partners with a 47 per cent stake and
Holtzbrinck Publishing Group, a
privately owned company that has the
remainder —may value the equity at
least a quartermore highly. The group
could fetch an enterprise value of
about €6.5bn-€7.5bn. That estimate
assumes a 10-20 per cent IPO discount
to an EV/ebitdamultiple of 11 times,
based on analysts’ assessment of peers
such as Relx’s Elsevier and Informa’s
Taylor & Francis.
Springer Nature is amore attractive
proposition than in 2018. Then, its
post-transaction leverage was 3.5 times
2017 adjusted ebitda. This time, its
debt-to-ebitda ratio would be about 2.4
times if the expected €200mn gross
proceeds from the Frankfurt listing is
put towards debt reduction.
It has also increasingly switched
from a pay-to-read to a pay-to-publish
model. This year, the number of “open
access” articles is expected to rise from
44 per cent last year to half. The shift
has not harmed profitability. In the
four years to 2023, the adjusted
operating profit margin grew an
average of 0.9 per cent a year.
Itsmargins of 28 per cent are only
three-quarters those of Relx’s Elsevier,
themarket leader (which also has data
analytics). Even so, they are a source of
resentment for cash-strapped
universities and funders. Some of the
latter are stopping paying publication
fees amid calls for a reform of grant
criteria to reward publication in less
expensive journals. But predicting the

demise of academic publishers’ high
profit margins is a tradition nearly as
old as the internet. So far, it has been
greatly exaggerated.
The prestige of Springer Nature’s top
journals gives it leverage. As one of the
largest academic publishers, it has the
advantage of scale when it comes to
spreading tech andmarketing costs.
With the research publishingmarket
expanding at just over 3 per cent a
year, Springer Nature should be
capable of steady, if not spectacular,
growth.

Springer Nature’s IPO
shows academic
publishing’s resilience

Springer Nature is
increasingly profitable
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A companywhose credit rating falls
from investment grade to junk status is
known as a “fallen angel”. Boeing’s
descent into this netherworld draws
ever closer. Stalled jet deliveries along
with a recent work stoppage will send
cash flow even deeper into the red.
Yet, despite its parade of troubles,
Boeing still boasts a backlog of 5,400
planes worth $437bn. And that should
be enough for equity investors to bite
on an increasingly anticipated share
offering of perhaps $10bn.
Boeingmanagement is trying to
convinceWall Street it is just amatter
of time until its cashmachine is turned
on again. The company’s flagship 737
programme—paralysed by safety
investigations —was just starting to
ramp up again prior to the strike.

Separate problemswith the 777 and
787 have arisen. Adding to the
nightmare, Boeing’s aerospace defence
business is also flailing (its problems
include two astronauts stuck in space).
But the planes waiting to be
assembled and delivered are spoken
for. The question it faces is for working
capital needs, until deliveries can be
made and paid for. Boeing says it likes
to have around $10bn in cash on hand.
As of the last quarter, after a $10bn
bond issuance, cash was up to $13bn,
against $58bn of total debt.
Boeing says it will defend its
investment grade status — after
Moody’s last week put it on watch for a
downgrade. Analysts at CreditSights
research firm calculate an incremental
$400mn of interest expense from
certain Boeing bonds that reset their
coupon on a downgrade. In the
secondarymarket, manymutual funds
that hold high grade debt would be
forced to sell Boeing securities if they
no longer were appropriately rated.
The implication is that Boeing will
choose to sell equity as the way to
shore up liquidity to avoid credit
market chaos. That choice, however,
would be a painful one. Shares are
65 per cent off their 2019 peak. A
$10bn offering —which Boeing’s cash
burn rate and balance sheet
preferences suggest —would imply
selling a littlemore than a tenth of the
company, an absolute and relative size
not often seen in capital markets.
The case against Boeing is that its
problemswill persist despite its
insistence that better days are just
around the corner. Still, the order book
is full, suggesting a staying power that
should prove tempting to bet on.

Boeing cruising towards
amega equity raising
to shore up liquidity

Source: LSEG

Slowed plane deliveries have
hit Boeing shares
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