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JAVIER ESPINOZA AND
HENRY FOY — BRUSSELS

The EU risks opening a “Pandora’s
box” by loosening its merger rules,
Brussels’ outgoing competition chief
has warned, after her successor was
appointedwithabrief tobe“moresup-
portiveofcompaniesscalingup”.

Margrethe Vestager, a free-market
champion, hit back at calls for awhole-
sale overhaul of theEU’smerger regula-
tions, amid rising pressure fromFrance
and Germany to help spur the emer-
genceof“Europeanchampions”.
“The problem with [opening a] Pan-
dora’sbox is thatyoucannot really close
it again, and that creates a lot of uncer-
tainty,”shetoldtheFinancialTimes.
During her tenure as one of the most
powerful antitrust regulators, Vestager
was known for blocking the proposed

merger of Siemens andAlstom, break-
ing up Gazprom’s supply monopolies
and fighting in court to cancel Apple’s
cut-price Irishtaxdeal.
European Commission chief Ursula
von der Leyen yesterday nominated
Spanish Socialist Teresa Ribera as
Vestager’s successor,urgingher totakea
“new approach to competition policy,
one that is more supportive of compa-
niesscalingupinglobalmarkets”.
The appointment came as part of a
wider push by Brussels to give top
industrial and economic jobs to nomi-
nees from Spain, Italy and France,
whichhave called formore joint spend-
ing, looserbudgetdeficit rulesandabig-
gerrole for industrialpolicy.
Senior commission officials said they
expectedareviewof thebloc’s rulesgov-
erningmergers ofmarket rivals to take
into account the EU’s pressing need to

bemore self-sufficient and considerate
ofsecurity implications.
Riberawill alsobe taskedwith chang-
ing the EU’s state aid policies to assist
the industrial rollout of green technolo-
giesandrenewableenergyproducts.
“Idoanticipatequitea fewchangeson
merger policy, which is in need of
reform,”saidoneseniorofficial.
The new commission,which needs to
be approved by the European parlia-
ment, is expected to takeoffice thisyear
andruntheblocuntil2029.
VonderLeyen saidFrance’s Stéphane
Séjournéwouldoversee industrial strat-
egywith “innovation and investment at
its heart”, while Italy’s Raffaele Fitto
would be responsible for Brussels’
multibillion-euro funds that seek to
narrowtherich-poorgapwithintheEU.
Jobs for interventionists page 2
MartinWolf page 17

Brussels’ outgoing competition chief
hits back at push to easemerger rules
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Briefing

iUS and Japannear deal on
curbing tech flows to China
Washington andTokyo are close
to a deal to restrict exports to the
Chinese chip industry despite
alarm in Japan about Beijing’s
threat to retaliate. TheUSwants
to announce new controls before
November’s election.— PAGE 4

i Instagram shifts on teens
Meta has announced that it will
make teenagers’ accounts on its
photo-sharing app private by
default, as the industry comes
under fire over socialmedia’s
impact on young people.— PAGE 5

iAmazon office ultimatum
The internet retailer has told staff
theymust return to the office five
days aweek fromnext year, one
of the strictest crackdowns on the
remoteworking that has become
commonplace.— PAGE 5

iChevronboss hits out
Chief executiveMikeWirth has
criticised theWhiteHouse’s oil
and gas policy, alleging that it is
“undermining energy security”
for US allies and threatening the
country’s prosperity.— PAGE 3

i Fossil fuel issue swerved
Azerbaijan, host for the COP29
climate summit, has skipped over
the transition from fossil fuels in
its agenda for the gathering in
Baku, focusing instead on energy
storage,methane andwar.— PAGE 4

iBerlin conservative push
CDU leader FriedrichMerz has
said hewill run for chancellor
next year, settling the question of
whowill lead the centre-right into
an election that it appears to have
a good chance of winning.— PAGE 2

iRevolut set to enter India
The London-based online bank
has said it will launch next year,
targeting tens ofmillions of
top-tier consumers in a key test
of the growth strategy of Europe’s
most valuable fintech.— PAGE 6

iBusiness Book of theYear
Six finalists have been announced
for the 20th FT and Schroders
Business Book of the Year Award,
including JohnKay andMichael
Morris. Thewinnerwill be
announced inDecember.— PAGE 3

communications as Israel increased
assassinationsof its seniorcommanders
after the Lebanese group began firing
across the border in support ofHamas’s
October7attackonIsrael fromGaza.
Over thepast 11months, Israeli retali-
atory strikes havekilled about 470peo-
ple in Lebanon,mostlyHizbollah fight-
ers,while themilitantgroup’sattackson
Israelhavekilledmorethan40people.
This year Hassan Nasrallah, Hizbol-
lah’s leader, implored his fighters to jet-
tison their smartphones, prompting
many to switch to pagers, landlines and
human couriers. That did not prevent

the assassination of senior Hizbollah
commanderFuadShukr inan Israeli air
strike in July in Beirut’s southern sub-
urbs, thegroup’sstronghold.
Yesterday’s explosions in Lebanon
followed what Israel said had been a
foiled assassination attempt byHizbol-
lah on a former senior official in Israel’s
securityestablishment.
Shin Bet, Israel’s internal security
agency, said that the “planned Hizbol-
lah bombing” had “intended to target a
former senior official in Israel’s security
establishment in the comingdays”with
adeviceactivatedfromLebanon.

MALAIKA KANAANEH TAPPER — BEIRUT
NAJMEH BOZORGMEHR — TEHRAN
MEHUL SRIVASTAVA — LONDON

Pagersbelonging toHizbollahmembers
exploded across Lebanon yesterday,
killing at least eight people and injuring
more than 2,700 in an apparent sabo-
tageof the low-techsystemsthemilitant
group uses to evade Israeli surveillance
andassassinationattempts.
The blasts took place in several areas
of Lebanon including capital Beirut, the
southern city of Tyre and the western
area of Hermel. Images circulated on
socialmediaof explosionsandofpeople
withbloodiedpocketareas, earsor faces
beingtakentohospital.
Iranian-backed Hizbollah, the domi-
nantpoliticalandmilitaryforce inLeba-
non, blamed Israel forwhat it described
as a “criminal attack”. It said that “this
treacherous and criminal enemy will
certainlyreceive its justpunishment”.
The Israeli military declined to com-
ment. But the incident is set toheighten
tensions between two forces that have
been locked in intensifying border
clashes for almost a year. Israeli Prime
MinisterBenjaminNetanyahulastnight
held talkswithsecuritychiefs, including
defence minister Yoav Gallant, at mili-
taryheadquarters inTelAviv.
If Israel was responsible, the attack is
a humiliating blow to Hizbollah that
underscores Israel’s intelligence
capability.
The Iranian-backedgroupsaid that at
about 3.30pmlocal time“many”pagers
belonging to people working in its “dif-
ferentunitsandinstitutionsexploded”.
Lebanon’s health ministry said that
eight people, including a child, were
killed in the blasts and at least 2,750
peoplewere injured,200seriously.
Iran’s ambassador to Beirut, Mojtaba
Amani, was among the injured, a
Tehranofficial told theFinancialTimes,
saying “his overall condition is good”.
The official said that no other member
of thediplomatic teamwereharmed.
Lebanon’s health ministry issued an
urgent call to healthcare workers, tell-
ing them to go to their workplaces and
stayawayfromtheirelectronicdevices.
Hizbollah has turned to low-tech

The Israeli security cabinet earlier
expanded theobjectives of Israel’s cam-
paign againstHamas in Gaza to include
securingthenorthernfront.
It voted to add “returning the resi-
dents of the north securely to their
homes”, in reference to more than
60,000Israeliswhohavebeendisplaced
by the clashes on the Israeli-Lebanese
border. The fighting has also forced
about 100,000 Lebanese from their
homes intheborderregion.
Additional reporting by Neri Zilber in Tel
AvivandAndrewEngland inLondon
Israel’s history of phone espionage page 4

Eight killed asHizbollahmembers’
low-techpagers explode inLebanon
3 Sabotage blamed on Israel3Child among dead3Blasts injure 2,7003Netanyahu widens Gaza war

An image from CCTV captures the
moment that a bag held by theman
in the cap exploded in a supermarket
in Beirut yesterday afternoon—Reuters

With Israel’s regular army deployed in
Gaza and elsewhere, West Bank settler
soldiers have been granted powers of
the state. Palestinians fear losing their
land — or far worse. Big Read, Page 15

Settlers become the law
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to . . . competitiveness, digitalisation
anddecarbonisation” and “not preserv-
ingtheold . . . butembracingthenew”.
France’s nominee Stéphane Séjourné
would oversee an industrial strategy
with “innovation and investment at its
heart”,while Italy’sRaffaeleFittowould
be responsible for themultibillion-euro
cohesion funds that seek to narrow the
gap between rich and poor parts of the
EU,shesaid.
Spain’s Teresa Ribera, the commis-
sion’s most senior Socialist, will be one
of six executive vice-presidents, over-
seeing a “clean, just and competitive
transition”, including holding the pow-
erfulbriefasantitrustregulator.
In a letter to Ribera, von der Leyen
said she should “modernise the EU’s
competition policy”, including review-
ing guidelines for approving mergers,
and develop a “new state aid frame-
work”toaccelerategreeninvestments.
Poland’sPiotr Serafinwill take charge
ofmanaging thebloc’sbudget, including
drawingupthenextonefor2028-34.
Trade policy would be overseen by
Slovakia’s Maroš Šefčovič, in his fourth
five-year term,vonderLeyen said,with
climate policy and clean growth run by
WopkeHoekstra fromtheNetherlands.
TheEU’s enlargement strategywill be
headedbyMartaKos, theSlovenianpre-
sumptivenominee.Theblochasopened
talks with Ukraine and Moldova, with
several Balkan countries also in talks to
join. Slovenia is a strong advocate of
their admission. Latvia’s Valdis Dom-
brovskiswill police EU fiscal policy and
seektoreduceredtape.
Portugal’s Maria Luís Albuquerque
will lead efforts to integrate Europe’s
fragmented capital markets, to stop
capital outflows to the US and provide
morecashforEUinvestment.
The defence commissioner, a new
post given toLithuania’sAndriusKubil-
ius, will be tasked with trying to con-
vince national governments to pool
spendingonweaponsprogrammes.
The European parliament will hold
hearingswith the candidates, whoneed
the support of two-thirds of relevant
committeemembers to take their jobs.
A vote by the entire parliament to
approve the college of commissioners is
expectedbyNovember.
Additional reporting by Paola Tamma,
Alice Hancock and Laura Dubois in
Brussels
MartinWolf See Opinion

European Commission. Nominations

VonderLeyengives top jobs to interventionists

ANDY BOUNDS — STRASBOURG
HENRY FOY — BRUSSELS

Ursula von der Leyen has given Brus-
sels’ biggest industrial and economic
jobs to more interventionist countries,
vowing to boost the EU’s lagging com-
petitiveness.
The EuropeanCommission president
yesterday gave the most prominent
growth-related posts in her team to
Spain, Italy and France, which have
called for more joint spending, looser
budget deficit rules andabigger role for
industrialpolicy.
Commissioners appointed by Paris,
Madrid andRomewill oversee the criti-
cal areas of antitrust regulation, state
aid policy, EU spending and indus-
trial strategy for the bloc’s 450mn-
strongsinglemarket.
VonderLeyen’s personnel choices for
her new five-year term comedays after
former European Central Bank chief
Mario Draghi warned that the EU
needed todomuchmore toavoid falling
furtherbehindtheUSeconomy.
Brussels is expected to shift focus
from its drive to decarbonise over the
past five years, which has generated
cumbersome bureaucratic require-
ments forcompanies,andprioritiseeco-
nomic growth and higher defence
spending to guard against Russia and
othergeopolitical rivals.
Von der Leyen said the threat of cli-
mate change remained “a major back-
droptowhatwearedoing”.
She alsoplacedkey centre-right allies
in charge of the EU budget, migration
and relationswith northAfrican states.
VonderLeyen is seeking toheadoff any
furtherrise insupport for thehard-right
andpopulist parties thatmadebig gains
in June’s European parliament elec-
tions.
She ensured the critical climate and
green transition rolewould beheld by a
centre-right Dutch commissioner with
whom she has a trusted relationship,
and gave control of trade policies to a
close confidant who has served as a
commissioner for15years.
The German commission president
said her new team was “dedicated

Spain, France and Italy take

key growth-related posts for

president’s new five-year term

Green focus:
Ursula Von
der Leyen says
the threat of
climate change
remains ‘a
major backdrop
to what we are
doing’— Johanna
Geron/Reuters

French President Emmanuel Macron
cooked up a backroom deal with Ursula
von der Leyen to install his outgoing
foreign minister Stéphane Séjourné as a
prominent European Commissioner.
The commission president was able to

ditch internal market commissioner
Thierry Breton, her most prominent
internal critic, in exchange for granting
Macron more powerful levers inside the
EU executive, according to people
briefed on their private discussions.
“[Breton] didn’t see it coming, so it has

hit him harder,” said one of the people.
“As they say, ‘power is borrowed’.”
Séjourné, pictured, a close Macron ally

and former leader of the liberal Renew
group in the European parliament, is also
seen by von der Leyen as an asset in
building relations with the EU assembly.
“It’s a bit of a waste,” said Elvire Fabry,

a senior research fellow from the
Jacques Delors Institute. “Breton is
someone who has been willing to be
confrontational on many issues including

overseas . . . he’s been an asset for the
outgoing commission even if we know
relations with von der Leyen have not
been easy.”
Séjourné kept together a fractious

coalition of economic liberals and more
dirigiste parties from France. As the
third-biggest party, Renew held the
balance of power.
Von der Leyen appreciated his support

in getting critical environmental
proposals through the house, according
to an EU diplomat, who added: “He can
build the necessary trust in all three EU
institutions.”
But a member of von der Leyen’s

centre-right European People’s party
said Séjourné would struggle to
influence the new parliament.
“He never impressed in plenary

debates and mostly lectured the right on
fascism. Breton is much more pragmatic
than Séjourné,” the person said.
Henry Foy, Sarah White and Andy
Bounds

Backroom
agreement
parachutes
Macron
loyalist into
Brussels

INTERNATIONAL

ATTRACTA MOONEY — LONDON

Technology companies will have to
“work within the climate limits”, Ire-
land’s environment minister has
warned, as the country, which is a
popular hub for data centres, grapples
with the surge in energy-intensive tech-
nology.
Eamon Ryan, minister for the envi-
ronment, climate andcommunications,
said he hadmet “all the big [tech] com-
panies] recently” as pressure grows on
national energy systems to cope with
the immense strain placed by the com-

puter power needed to run generative
artificial intelligence.
Global electricity demand from data
centres is expected to at least double
by 2026, according to the International
Energy Agency, leading to concerns
that the world will struggle to bring
down its greenhousegasemissions from
energy.
Ireland is the locationofmore than80
data centres, mainly around Dublin,
drawn there partly because of its fibre
cable access to the US and Europe, as
wellascoolclimateandcleanwater.
But the country was forced to intro-
duce an effective ban on new construc-
tion in the greater Dublin area in 2021
becauseofenergyconstraints.
More than a fifth of its electricity in
2023 was used by data centres — or

more than all the electricity used by
homes in its townsandcitiescombined.
In an interview with the Financial
Times, Ryan said Ireland wanted to
“facilitate data centres and make sure
thatwecandoso inaway thatworks for
thecompanies.
“But also it has toworkwithin the cli-
mate limits which we’ve committed to
and ithas toworkwithin thegrid,which
isable toprovidesecurepowersupply.”
He added: “It’s a challenge in engi-

neering terms. It’s challengingeconomi-
cally,but Idon’t thinkanysectorcanopt
out from the climate challenge that we
all face.”
AmazonWeb Services, which has sig-
nificant facilities in Ireland, said last
week it would spend £8bn over five
years in theUKondata centres andhas
announced further projects in Europe,
thoughoutsideof Ireland.
The Commission for Regulation of
Utilities, the Irish regulator, is due to
publish a report setting out the coun-
try’s futurepolicy for largeenergy inter-
connection inOctober.
Ryan, who stepped down as leader of
the Green party earlier this year and
said he would not run in Ireland’s next
election, saidhehoped thepolicywould
playarole insetting thestandards inter-

nationally to take into account climate
limits.
He added that data centre owners
should invest in their own renewable
energy and battery storage facilities, as
well as focusingon“flexibilityandcapa-
bilityarounddemandmanagement” for
howthepowerwasused.
Last week, Ryanmet his UK counter-
partEdMilibandanddiscussedbuilding
more interconnectors to link the elec-
tricity grids between the two islands to
help the renewable energy drive. He
said theGreenlinkcable, the third inter-
connector between Britain and Ireland,
wasexpectedtobereadynextmonth.
Ryan said that energy was one of the
critical areas where Britain and Ireland
could “reset” their relationship after
yearsof tensionoverBrexit.

Energy usage

Irelandwarns tech giants of ‘climate limits’
Dublin grapples with
surge in power demand
fromdata centres

‘It’s a challenge in
engineering terms. It’s
challenging economically’
Eamon Ryan, minister

GUY CHAZAN IN — BERLIN

German conservative leader Friedrich
Merz has announced he will run for
chancellor innext year’s elections, say-
ing the country’s centre-right is fully
unitedbehindhiscandidacy.

Themove by the leader of the Christian
Democratic Union resolves one of the
biggest questions hovering over
Europe’s biggest economy — who will
lead Germany’s centre-right into the
Bundestag election that polls suggest it
hasastrongchanceofwinning.
The decision yesterday sets up the
election as a duel between Merz and
Olaf Scholz, the Social Democrat chan-
cellor, who has already announced he
will seekasecondterm.
In recent weeks, speculation had
grown thatMarkus Söder, leader of the
CDU’s Bavarian sister party the Chris-
tianSocialUnion,might challengeMerz
for theroleof“chancellorcandidate”.
But, at a hastily convened press con-
ference in Berlin yesterday, Söder
squashed the rumours, saying he was
backingMerz. “Thechancellorquestion

has been decided. Friedrich Merz is
doing it,” he said. “I’m fine about that,
andIsupport itunequivocally.”
Current polls put the CDU/CSU up to
19 percentage points ahead of Scholz’s
Social Democrats. The SPD and coali-
tion partners theGreens and the liberal
Free Democrats have seen their
approval ratings plunge amid frequent
internecinesquabbling.
The three parties performed particu-
larly poorly in elections in the eastern
states of Thuringia and Saxony on Sep-
tember 1, when they were eclipsed by
thefar-rightAlternative forGermany.
They face their next big test on Sun-
day when voters in Brandenburg go to
the polls to elect a new regional parlia-
ment. The SPD has long governed the
eastern state but this time could be
beatenbytheAfD.
Merz said the CDU/CSUwas “in parts
of our country the last remaining big-
tent party of the democratic centre”,
giving ita“greatresponsibility”.
He said the Christian Democrats had
shown their mettle in recent days by
pushing Scholz’s government to adopt
tougher immigration policies, such as
expanding temporary controls to all of
Germany’s landborders.
“Wewant to take over the leadership
of this country . . . with policies that
take Germany forward [and] get the
countryfunctioningagain,”Merzsaid.
He said the big issue in next year’s
electionwouldbe the“precarious” state
of the German economy. He said the
CDU/CSU would focus on improving
“conditions for everyone, not allocating
subsidies to the few”, as he claimed the
Scholzgovernmentwasdoing.
Merz’s prospects of being named the
CDU/CSU’s joint candidate rose sharply
onMondaywhenanotherpotential con-
tender, Hendrik Wüst, prime minister
of the state of North Rhine-Westphalia,
saidhewouldnotrunforchancellor.

CDU

German
conservative
leaderMerz
declares bid
for chancellor

‘Wewant to take over the
leadership of this country
. . . with policies that
takeGermany forward’

SARAH NEVILLE — LONDON

Theworld is facing amalnutrition cri-
sis worsened by climate change, Bill
Gates has said, warning that hard-won
advances in child health are under
threat unless wealthy countries
increaseaidwhere it isneededmost.

Without immediate global action, the
Microsoft founder and philanthropist
said, between 2024 and 2050 about
40mnadditionalchildrenwouldexperi-
ence stunted growth and 28mn more
would have suffered wasting, where
they become weak and emaciated.
These conditionswere “themost severe
forms of chronic and acute malnutri-
tion”,Gatessaid.
The Bill &Melinda Gates Foundation
said climate changewas already threat-
ening food security and nutrition, as
declining global crop productivity and
higher foodprices forcedpeople to shift
tocheaper, lessnutrient-richproducts.
The foundation’s annual Goalkeepers
report, published yesterday, said that
between 2000 and 2020, a “global
health boom” had driven down child
mortality rates by 50 per cent. But

progress had come to “a screeching
halt” since the coronavirus pandemic.
Increased defence spending onUkraine
aswellas in theMiddleEastwereamong
the factors thathadmadewesterncoun-
triesmorereluctant todonate.
The loss of funding was particularly
stark inAfrica,whose share of total for-
eignaidhaddroppedfromnearly40per
cent in 2010 to just 25 per cent, the low-
est percentage in 20 years, puttingmil-
lionsofchildrenatrisk.
Rising debt levels meant some Afri-
can nations were “spending more on
interest payments thanhealth and edu-
cationcombined”,Gatessaid.
According to theWorld Bank, under-
nutrition in the formofstuntedphysical
andcognitiveabilities results inproduc-
tivity losses worth about $3tn every
year. In low-income countries, that loss
canbeequivalent toabout 16percentof
GDP, theGoalkeepersreportsaid.
Increased investment in poorer
nationswouldalsohelp toensurehealth
crises canbecaughtbefore theybecome
aglobal pandemic. “The last one cost us
over a trillion dollars,” Gates told the
Financial Times. “So helping these pri-

maryhealthcaresystems . . . is a fantas-
tic insurancepolicy.”
Gates said aid should be directed to
where it could have the biggest impact,
including the Child Nutrition Fund, a
new platform that co-ordinates donor
financing. Governmentsmust also fully
fund “the established institutions that
have proven effective at protectingmil-
lions of lives each year”, the report said,
including theGlobalFund toFightAids,
Tuberculosis andMalaria and the Gavi
vaccine alliance, which raises access to
immunisation for the poorest children.

Both organisations are holding fund-
ingroundsnextyear.Gates said theGavi
board had originally wanted to raise an
additional 20 per cent in funding but
had scaled back its ambitions and was
now aiming to raise the same as it did
five years ago: about $2bn a year. But
eventhat targetwasnotcertain.
“Gavi, if it raises less than it did five
years ago, will have to do less measles
vaccine campaigns or less [humanpap-
illomavirus vaccine] campaigns.
There’snomagichere,”headded.
Rising CO₂ emissions would reduce
the nutritional value of critical crops,
reducing amounts of iron and zinc in
diets, the foundation said. But ifmalnu-
trition canbe solved, “wemake it easier
to solve extreme poverty; vaccines are
more effective; and deadly diseases like
malaria andpneumoniabecome far less
fatal”,Gatessaid inthereport.
Approaches that could help included
agricultural technologies that can yield
up to two to three timesmoremilk from
cows, new techniques for fortifying salt
and stockcubes andexpandeddistribu-
tion of prenatal vitamins and micro-
nutrientsupplements.

Health funding

Gates calls for urgent aid to fight childmalnutrition

Amalnourished child in Ethiopia.
Africa has suffered a loss of funding
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—about65pa litre—inNevadatheprice
tops $4 a gallon. “It really affects us
because we all drive here, there’s no
public transport,” said Santos. “It’s a big
partofeveryone’sbudget.”
Trump has promised to cheapen fuel
by rolling back Biden’s climate agenda
and promoting drilling, althoughUS oil
output is already at a record high and
Nevada’s petrol prices largely reflect
those innext-doorCalifornia.
Espinoza said his rent had almost
doubled from$750 to $1,350 in the past
two years. But he was also concerned
about grocery prices. “I domyWalmart
order on my phone,” he said. “I get
reminded by the app when to reorder,
and I checked the prices from three
years ago— it’s three timesmoreexpen-
sivenow.”
Less essential goods are also moving
out of reach for frustrated workers.
“The price of concert tickets is now
totally insane,” said Noah Raczkowski,
whoworksatT-MobileArena,oneof the
city’s largeststadiums.
The arena recently hosted an appear-
ance from rock star Bruce Springsteen,
whose songs romanticise working-class
America. Raczkowski found himself

unable to afford tickets. “There was a
concert I wanted to actually go to
instead of working it,” he said. “But the
cheapest ticketswere$600.”
Don Williams, a ventriloquist who
performs at clubs around the city, com-
plained that the price of drinks and
fashion items had increased. Trump
hadmore “business savvy” thanHarris,
Williams said, smoking a cigar and
sportingapairof largeGucci sunglasses.
But there are signs that Harris’s eco-
nomicdiagnosisofhighcosts—thatcor-
porations are price gouging — is catch-
ing on among some voters. The FT-
Michigan Ross poll in recent months
shows voters consistently blame “large
corporations” more than other factors
forhighcosts.
JaylaiLogan,a21-year-oldmotherofa
one-year-old,witha secondchildon the
way, is confident that greedycompanies
and opportunistic landlords are the
sourceofher financial struggles.
Although her pay recently increased
to $12.50 anhourwhen shemoved jobs,
thecost to insureherold1996FordTau-
rus car jumped from $80 to $250 per
month last year, while her rent pay-
ments also almost doubled this year.

“This isdefinitelybecauseofpricegoug-
ingbycompanies,”shesaid.
Othersblamedcompanies for shifting
the burden of paying people a fair wage
on to consumers, especially in the res-
taurant industry, where Americans are
alreadyexpectedtoadda20percent tip
totheirbill tohelppayservers.
MaryCasillas, whoworks as a cosme-
tologist for themanybrideswhoflockto
Vegas,was alarmedat the price jump in
herregularorder fromthefast-foodout-
let In-N-Out Burger. “It went from $20
to$27 intwomonths,”shesaid.
Shealsoblamedcorporations, not the
Democrats.“I thinkit’s thecompanies—
instead of taking care of their workers,
they’re justchargingusmore,”shesaid.
Casillas, who moved to Las Vegas
fromLongBeach,California, threeyears
ago to reduce her living costs, said she
hasstillnotbeenable tosavemoney.
But she rejected Trump outright. “I
was raised in a conservative family —
but there is a difference between a
Republican and an actual psycho,” she
said.“I’mvotingforKamala.”
Additional reporting by Oliver Roeder in
NewYork
See Inside Business

JOE MILLER — NEW YORK

US rapper and business mogul Sean
Combshasbeenchargedwithusinghis
fame and fortune to run a sex traffick-
ing enterprise, assault several women
and prevent alleged victims of sexual
coercion from fleeing, according to a
federal indictment unsealed in New
Yorkyesterday.

The54-year-old,alsoknownas“Diddy”,
was arrested on Monday night and is
expected to plead not guilty during an
initialcourtappearance.
The formal allegations against him
come after the FBI raided Combs’
homes in California and Florida as part
of a long-running investigation, and the
leakingof avideo thatappeared to show
him kicking and beating a woman in a
hotelcorridor.
In their filing to aManhattan federal
court, US prosecutors said Combs had,
over the course of at least a decade,
“abused, threatened and coerced

On his way into court yesterday,
Combs’ lawyer told the assembledpress
that Combs — who had flown to New
York to surrender to prosecutors —
would “fight this with all of his energy
and all of his might”, but warned of a
“longbattle”ahead.
The charges against Combs cap a tur-
bulent few months for the music star-
turned-entrepreneur, who is facing
multiple lawsuits.
In November, he was sued by R&B
singer Cassie, his former girlfriendwho
wasoncesignedtohis label,overalleged
rape and physical abuse. The case was
quicklysettled.
In February, amusic producer filed a
separate lawsuit, accusing Combs of
unwanted advances and of forcing him
to procure prostitutes. InMay, a former
model accused Combs of forcing her to
performoral sexonhim,andearlier this
month, singer Dawn Richard also sued
therapperoverallegedabuse.
Combshasdeniedall theallegations.

Music mogul

‘Diddy’Combs chargedwith sex trafficking
ANDREW HILL

The pursuit of better growth, the pur-
pose of technology, the economy of
tribal instincts and improving longev-
ity are among topics tackled by the six
finalists for the 20th Financial Times
and Schroders Business Book of the
YearAward.

FTeditor and chair of the judging panel
Roula Khalaf, announcing the shortlist
inNewYork, said the judgeswouldhave
“ahard task to select awinner fromthis
range of exceptionally interesting and
relevant titles”.Thefinalistsare:
TheCorporation in theTwenty-FirstCen-
tury:Why (almost) everything we are told
about business is wrong, by John Kay,
traces the impact on the corporation of
the shareholder value movement, the
knowledge economyand thedigital and
services revolution, which is changing
thewaycompaniesarerun.
Tribal: How the Cultural Instincts That
Divide Us Can Help Bring Us Together, by

which people, policymakers and busi-
nesses can establish an “evergreen
agenda”tomakethemostof longer lives.
Unit X: How the Pentagon and Silicon
ValleyAreTransforming theFutureofWar,
byRaj Shah andChristopherKirchhoff,
looks at the technology revolution that
is shaking up the US military and how
modernwarfare iswaged.
Growth: A Reckoning, by Daniel Suss-
kind, examines the tensionbetweenour
breakneck quest for growth, which can
widen inequality and destroy the envi-
ronment,andpreservingwhatwevalue.
The winner of the £30,000 award,
supported by FT owner Nikkei, will be
presented in London on December 9.
Authors of the shortlisted books will
receive£10,000.
Last year’s prizewaswon, for the first
time, by a management book, Amy
Edmondson’sRightKindofWrong, about
how to learn from failure and take bet-
terrisks.
www.ft.com/bookaward

FT and Schroders

Six shortlisted forBusinessBookofYear 2024

Nevada polls show a tight presidential race
Voting intention (%)

Biden vs Trump polls shown before Jul 21, Harris vs Trump polls shown after
Source: FT research, FiveThirtyEight • Latest poll: Sep 13
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Business is
booming in Las
Vegas, but
voters in the
city, such as
(from top)
Miguel
Espinoza, Noah
Raczkowski,
DonWilliams
andmother
Jaylai Logan,
have been
struggling with
rising prices
under the Biden
administration
Adam Clay/Alamy; Jacob
Kepler/FT

‘I checked
the prices
[in
Walmart]
from three
years ago—
it’s three
timesmore
expensive
now’

AIME WILLIAMS — LAS VEGAS

In a shabby casino off Las Vegas’s gam-
blingstrip,SequoiaKayospendsherday
riding the sole working elevator, super-
vising guests as theypile in after splurg-
ingmoneyonslotmachines.
Business is booming for the sprawling
casinos of Sin City — in 2023, Clark
County, home to Vegas, reported its
third consecutive year of record-break-
ing revenue, pulling in $13.5bn, as visi-
tor numbers bounced to almost pre-
pandemichighs.
But the windfall has not reached 41-
year-old Kayo, whomakes $15 an hour
and is struggling with the high cost of
groceries, petrol, car insurance and the
$1,300 rent she pays for her one-bed-
roomapartment.
“Under Biden, everything is more
expensive,” she said. “I’m absolutely
going tovote forTrump.Trumpmade it
better forus,heopenedupemployment
andmade it muchmore reasonable for
ustogoshopping.”
Miguel Espinoza, who works for the
countymaintaining the city’s arid pub-
licparks,didnotvote forDonaldTrump
in 2020, but would later this year.
“When Trump was around, the econ-
omywas justbetter,”hesaid.
These Nevada service workers’
enthusiasm for the Republican presi-
dential candidate isnotunusual—but it
is a problem forDemocratKamalaHar-
ris in one of the swing states that will
decidethisyear’sWhiteHouserace.
NevadahasnarrowlyreturnedDemo-
crats in the past four presidential elec-
tions — but the Financial Times poll
tracker suggests it will be among the
tightest contests in November, with
Harris just half a percentage point
ahead. Joe Biden won the state by less
thanthreepoints in2020.
As of July, Nevada had the highest
unemployment rate of any state,
according to federal data. It also suf-
fered the second-highest rate of infla-
tionacross the countryduring the surge
yearof2022—althoughpricesarerising
farmoreslowlynow.
LongtimeLasVegasresidentsarefuri-
ous at high costs for everything from
food to insurance to simple pleasures
suchaseatingoutorattendingconcerts.
Some Biden 2020 voters are turning
away from the Democrats. Others who
stayedathomearenowmotivatedtoget
outandvote forTrumpinNovember.
“These last four years have been bad
for the economy and for living condi-
tions,”saidHemanSantos,a22-year-old
construction worker who voted Demo-
cratbut isnowconsideringTrump.
Even as inflation has eased, the high
cost of living remains amain complaint
for American voters, according to sur-
veys. The recent FT-MichiganRoss poll
showed that while more voters trusted
Harris on the economy than Trump,
they also thought they would be finan-
ciallybetteroffundertheRepublican.
Both candidates have set out plans to
deal with high costs. Trump’s include
broad tax cuts and lower government
spending, and an end to taxation of tips
—apolicy aimed squarely at the service
workersofNevada.
Harrishasmatched that tipsplanand
paired it with an increase in the mini-
mumwageandplans tooffer $25,000to
first-timehomebuyersanda$6,000tax
credit for families with newborn chil-
dren. She also has pledged to tackle
pricegougingbycompanies.
Among Santos’s top concerns is high
petrol prices. Although average US
pricesarenow justover$3.20pergallon

INTERNATIONAL

Risingprices forNevada’s voters
prove a costly problem forHarris
Trumpwins support among Las Vegas workers in swing state seen as key to deciding the election

MYLES MCCORMICK AND JAMIE SMYTH
HOUSTON

Chevron boss Mike Wirth has blasted
the Biden administration’s oil and gas
policy, saying it was “undermining
energy security” for US allies and
threateningthecountry’sprosperity.

Wirth, chief executive of the US’s sec-
ond-biggest oil producer, said thatPres-
ident Joe Biden’s “attacks on natural
gas” and freeze on new export permits
for liquefied natural gas terminals had
put “politics over progress”, and would
hurtclimateefforts.
“It raises energy costs by taking
potential supply off the market. It
threatens reliable supplies of LNG,
undermining energy security for our
allies. And it slows the transition from
coal tonatural gas,meaningmoreemis-
sions not less,” Wirth told the Gastech
conference inHoustonyesterday.
“When it comes to advancing eco-
nomic prosperity, energy security and
environmental protection, an LNGper-
mitting pause fails on all three,” he
added.
Wirth’s comments come as Republi-

cans and Democrats clash over energy
policyaheadofNovember’spresidential
election, with Donald Trump pledging
to roll back the Biden administration’s
climateagenda thatheblames forpush-
ingupfuelcosts.
The administration’s freeze on new
LNG exports has become amajor cam-
paign issue intheswingstateofPennsyl-
vania, which produces about 20 per
cent of theUS’s gas andcouldprovepiv-
otal indecidingthenextUSpresident.
Trumphascourteddeep-pocketedoil
barons to fund his campaign as he
argues that Democratic rival Kamala
Harriswouldcripple their industry.
“Fossil fuelwill bedead.We’ll goback
towindmills, andwe’ll goback to solar,”
Trump said in last week’s presidential
debatewiththevice-president.
Harris previously said shewould ban
fracking, thedrilling technique thathas
helped the US become the world’s big-
gest producer of oil and gas. But shehas
since reversed that position and touted
thesurge inUSoutput.
Bidenhas sought towalka fine lineon
natural gas, which emits less carbon
than coal when burnt but still contrib-
utes to climate change. He encouraged
US exports to Europe to stave off an
energy crisis after Russia invaded
Ukraine but has also cracked down on
emissions and sought to drive a transi-
tiontorenewable formsofenergy.
But the oil and gas industry has
launched a fierce lobbying push to per-
suadethefederalgovernmenttoendthe
pause on issuing licences for new LNG
plants.
The pause is set to remain in place
until the Department of Energy has
completed an analysis of the impact of
surgingexports inrecentyears.
A federal court overturned themora-
torium in July, but there have been no
new permits issued for US export
projects since. The pause has caused
uproar inthe industry.
The DOE did not immediately
respond to a request for comment on
Wirth’sremarks.

Energy security

Chevron
boss sharply
criticises
Biden’s oil
and gas policy

Biden’s approach
‘raises energy costs
by taking potential
supply off themarket’

MichaelMorris, examines the power of
tribalism, latentwith potential for posi-
tive change if leaders in business and
politics can harness basic human
instincts.
Supremacy: AI, ChatGPT, and the Race
That Will Change the World, by Parmy

Olson, tracks therivalrybetweenDemis
Hassabis of Google DeepMind and Sam
Altman of OpenAI, as they sought to
apply artificial intelligence to change
the world for the better, while Google,
Microsoft and others vied for commer-
cialadvantage.
The Longevity Imperative: Building a
Better Society for Healthier, Longer Lives,
by Andrew Scott, proposes ways in

Judgeswould have ‘a hard
task to select awinner
from this range’
Roula Khalaf, FT editor

women and others around him to fulfil
hissexualdesires,protecthisreputation
andconcealhisconduct”.
They alleged he maintained control
overhisvictimswith“physicalviolence,
promisesof careeropportunities, grant-
ing and threatening to withhold finan-
cial support, and by other coercive
means, including tracking theirwherea-
bouts . . . monitoring their medical
records, controlling their housing, and
supplying them with controlled sub-
stances”.

Sean ‘Diddy’ Combs is accused of
abusing and threatening women
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whereChineseexportershave turned in
search of growth in response to over-
capacityandsluggishdemandathome.
The average price of Chinese exports
globally fell everymonthbetween Janu-
ary 2023 and April this year, declining
10.2per centoverall, according toKorea
International Trade Association data,
while that of Korean exports fell just
0.1percentoverthesameperiod.
“China diverting exports away from
theUS andEuropeworks like a double-
edged sword for us,” saidDoWon-bin, a
researcher at KITA. “We have more
opportunities to export to the US
because of China’s absence there, but
China’s exports to countries like Viet-
nam, Saudi Arabia, Brazil and Kazakh-
stan have increased a lot this year, pos-
ing challenges to Korean companies in
thosemarkets.”
Korean steelmakers have suffered a
particularly severe blow, as rising Chi-
nese competition has coincided with a
slowdown in the domestic construction
sector.HyundaiSteel sawa78.9percent

year-on-year fall in operating profit in
the second quarter, while Posco’s steel
division reported a decline of 50.3 per
cent and Dongkuk Steel a fall of 23 per
cent. According to the Korean Iron and
SteelAssociation, Chinese steel costs an
average of $863 per tonne, compared
with$2,570pertonneforKoreansteel.
Leading Korean petrochemical com-
panies are also struggling, with some
halting production, exiting joint ven-
tures and deferring expansion plans
amidrising losses incorebusinesses.
Do said Korean companies needed to
respond by “differentiating their prod-
ucts throughquality”.
However, the KCCI survey found
Koreanmanufacturers were also losing
faith in their ability tomaintain superi-
ority. Only 26.2 per cent said they had
kept a consistent technological and
qualityadvantageoverChinesecompet-
itors over the past five years, and
73.3per cent that now have technologi-
cal parity or superiority expected to be
overtaken within the next five years.

Korean companies are increasingly
mounting a legal fightback, stepping up
anti-dumping and patent infringement
complaintsagainstChineserivals.
According to South Korea’s industry
ministry, Korean companies — led by
the steel, petrochemical and battery
industries — are on course this year to
register the highest number of anti-
dumping cases againstChinese compet-
itors since 2002, the year after Beijing
joined the World Trade Organization.
China accounts for 10 of the 12 cases of
leaks of critical technologies registered
bySouthKorea’sNationalPoliceAgency
thisyear.
“Until recently, Korea has been
relaxed about Chinese investment
despite the risk of technology leaks,”
said Choi Byung-il, a trade expert and
professor emeritus at Ewha Womans
University in Seoul. “But the country
now needs more sophisticated meas-
ures for its economic security— amore
active government role is needed to
makeita levelplayingfield.”

South-east Asia. Trade rivals

China grabsbig slice ofKoreankimchimarket

CHRISTIAN DAVIES AND SONG JUNG-A
SEOUL

South Korean exporters of products
ranging from steel and petrochemicals
to textiles and cosmetics are struggling
to compete with a glut of goods from
Chinese rivals, as the effects of over-
capacity and sluggishdomestic demand
spillover intoglobalmarkets.
Even Korean makers of kimchi, the
fermented vegetable product widely
seenasasymbolofnational identity, are
feeling the heat. South Korea imported
more kimchi in the first half of 2024—
almost all of it from China — than it
exported, amid intensifying competi-
tion from Chinese kimchi that cost six
times less thantheKoreanequivalent.
South Korea was widely predicted to
be awinner of increasing trade tensions
between China and the west, as US and
EU tariffs and restrictions on China’s
access to next-generation energy tech-
nologies drove global buyers to Korea’s
semiconductor and electric vehicle
industries. The value ofKorean exports
has risen every month since October
lastyear.
But trade experts saidmuch of those
gains were because of surging demand
formemory chips—SouthKorea’s lead-
ing export — andweremasking pain in
sectors that are losing market share to
lower-costChinesecompetitors.
“A lot of narratives about Chinese
overcapacity are heavily focused on
China’s trade disputes with the west,
and on EVs, solar and batteries,” said
Yeo Han-koo, a former South Korean
tradeministernowat thePetersonInsti-
tute for International Economics in
Washington. “But this is something that
is affecting the whole global economy,
andwhich ismuchbroader than just the
greenindustrial sector.”
According to a survey ofmanufactur-
ing companies released last month by
the Korea Chamber of Commerce and
Industry (KCCI), 70 per cent of compa-
nies said theyeither already felt orwere
expecting damage to their business as a
resultofChineseexports.
Much of that competition is in mar-
kets suchas south-eastAsia, theMiddle
East, central Asia and Latin America,

Glut of cheap goods ranging

from food items to steel leaves

Seoul struggling to compete

Traditional dish:
employees wash
cabbages at a
Kimchi factory
in Yeoncheon,
South Korea.
The Chinese
version of the
fermented
vegetable
product costs
six times less
to purchase
SeongJoon Cho/Bloomberg

‘China
diverting
exports
away from
theUS and
Europe
works like
a double-
edged
sword
for us’
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DEMETRI SEVASTOPULO — WASHINGTON
LEO LEWIS — TOKYO

The US and Japan are close to a deal to
curb tech exports to China’s chip indus-
try despite alarm in Tokyo about Bei-
jing’s threat toretaliateagainst Japanese
companies.
TheWhiteHousewants tounveil new
export controls before November’s
presidential election, including ameas-
ure forcing non-US companies to get
licences to sell products to China that
wouldhelp its tech sector.Bidenadmin-
istration officials have spentmonths in

intense talkswith their counterparts in
Japan and the Netherlands to establish
complementary export control regimes
that would mean Japanese and Dutch
companies are not targeted by the US
“foreigndirectproductrule”(FDPR).
People in Washington and Tokyo
familiar with the talks said the US and
Japanwerenowclose toabreakthrough,
although a Japanese official cautioned
the situation remained “quite fragile”
becauseof fearsofChineseretaliation.
The Japanese government is particu-
larly concerned that China could block
exports of critical minerals — particu-
larly gallium and graphite — if Tokyo
adopts theexportcontrolsbeingpushed
byWashington.
Beijing had made threats to Tokyo
and Japanese companies, said people

familiar with the situation. Japan and
the US have discussed how to limit the
impact of any Chinese retaliation —
something with whichWashington and
its allies are grappling as they seek to
counterChina.
The US export controls are designed
to close loopholes in existing rules and
add restrictions that reflect the fast
progress of Huawei and other Chinese
groups in chip production over the past
twoyears.Washingtonwants tomake it

harder for China to obtain critical chip-
making tools — restrictions that would
have the biggest impact onASML in the
NetherlandsandTokyoElectron.
The US also wants them to restrict
servicing, including software updates,
andmaintenance of the tools, in amove
thatwould significantlyhurtChina.The
controlswould have a similar impact to
thosealreadyonUSfirmsandcitizens.
Negotiationshavecentredonaligning
the three countries’ export control rules
so Japanese and Dutch companies will
not be subject to the FDPR, which one
person in the Netherlands described as
a“diplomaticbomb”.
While the US and Japan have made
progress, Biden administration officials
areconscious thatTokyo is irritatedthat
the US is putting pressure on Japan as

President Joe Biden prepares to block
Nippon Steel’s $15bn takeover of US
Steel.
The US negotiators include officials
from the commerce department and
National Security Council. One person
familiar with the talks said Gina Rai-
mondo, commerce secretary, andRahm
Emanuel, the US ambassador to Japan,
were being deployed in a “bad cop, very
badcop”approach.
One Japanese official said Tokyo and
Japanese companies were worried that
as theUSelectionneared, ithadbecome
“the hardest it has been under this
administration”toreadUSintentions.
China said it “firmly opposes the
abuse of export controls” and urged
“relevant countries” to abide by inter-
nationaleconomicandtraderules.

Technology

USand Japanneardeal to curb chip exports
Potential agreement
targeting Beijing comes
despite retaliation fears

Tokyo is particularly
concerned that Beijing
could block the export
of criticalminerals

KENZA BRYAN — LONDON

Thehost country for theupcomingUN
COP29 climate summit skipped over
the transition from fossil fuels in a list
of priorities for the gathering in
Azerbaijan, focusing insteadonenergy
storage,wastemethaneandwar.

The“actionagenda”of global initiatives
andpledges thatAzerbaijanplans toput
forward inBakuinNovember includesa
sixfold increase in battery storage
capacity, sweeping expansions to elec-
tricity networks and cuts in methane
emissions from organic waste. It also
includes a call for action plans for tour-
ismandwater.
But itdidnotcoverplansfortheendof
fossil fueluse inenergysystemsthatwas
set down in last year’s landmarkpact in
Dubai, where almost 200 countries
struck an agreement then described by
UN leadership as the “beginning of the
endof the fossil fuel era”.Theburningof
fossil fuels is the singlebiggest contribu-
tortoclimatechange.
Mukhtar Babayev, president-desig-
nate for COP29, is Azerbaijan’sminister
of ecology and a former vice-president
at state-owned oil and gas company
Socar. Inhis letteryesterdaytothestates

andother organisationsdue to takepart
in the summit, he cited a caution from
12th century Persian poet Nizami Gan-
javi that “humanity will destroy itself”
unless “harmony and consent” reign
betweenpeopleandnature.
Heproposed that countries adopt tar-
gets for cutting the production ofmeth-
ane as a byproduct of waste and food
systems. Waste is only the third most
commonman-madesourceofmethane,
after the energy and agricultural sec-
tors,accordingtotheUN.
He steered clear of suggesting that
Azerbaijan should reassess the domi-
nant role in its own economy of oil and
gas exports,which ithas saidallows it to
helpmeetEurope’senergydemands.
The gathering in Baku is expected to
be the secondannual climate summit in
arowto takeplaceagainstabackdropof
war inGazaandinUkraine.
Babayev said the summit couldbe the
opportunity for a “COP Truce”, from
sevendaysbefore tosevendaysafter the
summit. This could raise awareness of
the need to find collective solutions to
protectvulnerablepeople,headded.
COP29 will take place days after the
US election, which could result in Don-
ald Trump pushing for the world’s big-
gest economy and second largest pol-
luter to again withdraw from the Paris
agreementonclimatechange.
One of the thorniest issues diplomats
and negotiators will address is how to
marshal finance from richer nations so
that poorer ones on the front line of cli-
matechangecanadapt to it.
Azerbaijan isdue toannounce its own
contributions to a newClimate Finance
ActionFundwith a $1bn target, capital-
ised by fossil fuel-producing countries
and companies,whichwillmakevolun-
tary payments linked to the volume of
oil, gasandcoal theyproduce.

Climate summit

COP29host
Azerbaijan
skips fossil
fuel transition
inpriority list

Azeri host cites caution
from a 12th century
poet that ‘humanity
will destroy itself ’

MEHUL SRIVASTAVA — LONDON

Israeli spieshavea longhistoryofusing
telephones — and their technological
successors— to track, surveil and even
assassinatetheirenemies.

As far back as 1972, as part of their
revenge on the Palestine Liberation
Organization for killing Israeli athletes
at theMunichOlympics,Mossadopera-
tivesswappedout themarblebaseof the
phone used by Mahmoud Hamshari,
the PLO’s representative in Paris, in his
French apartment. On December 8,
when he answered the phone, a nearby
Israeli team remotely detonated the
explosives packed inside the replica
base.Hamsharidied inhospital.
In 1996, Israel’s internal security
agency, Shin Bet, managed to trick
Yahya Ayyash, a Hamas bombmaker
responsible forkillingdozensof Israelis,
into accepting a phone call from his
father on a Motorola Alpha cell phone
takenintoGazabyaPalestiniancollabo-
rator. Hidden inside the phone was
about 50gm of explosives — enough to
killanybodyholding it to theirear.

Both instances are nowpart of Israeli
spy legend. Among former intelligence
officials both cases are considered text-
book successes, where the phones
served several crucial purposes: moni-
toring and surveilling the target ahead
of the assassination; identifying and
confirming the identity of the target
during the assassination; and finally
making itpossible tousesmallexplosive
charges that killed only Ayyash and
Hamshari ineachcase.
As hundreds of pagers suddenly
exploded across Lebanon yesterday
afternoon, the suspicion immediately
turnedto Israel, theonlyregionalpower
with a spy network capable of carrying
out such an audacious, sophisticated
andco-ordinatedattack.
Hizbollah, the militant group, many
ofwhosedevicesexploded in theattack,
said “we hold the Israeli enemy fully
responsible”. Israel’s military declined
to comment, although Prime Minister
BenjaminNetanyahuwasconsultinghis
security chiefs after the blasts, which
killed at least eight people including a
child,andinjuredmorethan2,700.

Hizbollahhad turned to thepagers to
avoid Israeli surveillance after a public
plea by its leader,HassanNasrallah, for
its operatives to ditch their smart-
phones as Israel stepped up attacks
against its commandersduringalmost a
yearof intensifyingclashes.
With no GPS capabilities, no micro-
phonesorcamerasandvery limitedtext
broadcasting,pagers—at least in theory
— have smaller “attack surfaces” than
smartphones, making them tougher to
hack. Hizbollah appears to have pre-
ferred them for the same simplicity:
theycollect littledata tobe siphonedoff
byIsrael’smilitary intelligence.
But they seemnot tohave countedon
thepossibility that the tinydevices,usu-
ally powered by single AA or AAA bat-
teries — and in the newestmodels, lith-
ium—couldbemadetoexplode.
Manyof theexplosionswerecaptured
on CCTV cameras as the targets went
through the rhythms of daily life in
supermarkets or strolling through
southern Beirut. They appear to have
taken place within a half-hour of each
other, and were preceded either by a

message or the beeping of an alert that
promptedmany to take the devices out
to look at their LCD screens, according
toreportsandsocialmediavideos.
Two Israeli formerofficials, bothwith
backgrounds in hacking enemy com-
munications and other operations, said
pagers did not usually have batteries
large enough to be forced to explode
with the intensity needed to cause the
injuriesseenonthevideos.
Manyof the injured inthevideoswere
missing fingers and had facial injuries,

while others were bleeding profusely
from their upper thighs — near where
trouserspocketswouldnormallybe.
Both ex-officials said there was not
enough publicly available evidence to
confirm how exactly the detonations
wereexecutedandco-ordinated.
Theysaid therewere twoobviouspos-
sibilities: a cyber attack inwhich amal-
ware forced the pager’s lithium battery
to overheat and then explode, or an
intervention known as a “supply chain
attack”, in which a shipment of pagers
bound for Lebanon may have been
intercepted anda tiny amount of explo-
sivesurreptitiously inserted intothem.
Given the small size of the explosions,
both ex-officials said the cyber attack
seemed likely, if technically complex.
“It’snoteasy,butyoucando it toasingle
device remotely, and even then you
can’t be sure if it will catch fire or actu-
ally explode,” said one. “Todo it tohun-
dreds of devices at the same time? That
wouldbe incrediblesophistication.”
As Hizbollah made its switch from
smartphones, sourcing a technology
thatbecamelargelyobsolete in theearly

2000swould have required the import
of large batches of pagers. Even today, a
market exists for pagers in industries
where employees need to receive short
textmessages, fromhospitals to restau-
rantsandmail sortingwarehouses.
Since Hizbollah operatives were the
most likelypeople tobeusing thepager,
an attacker couldbe relatively sure that
they were mainly engaging with mili-
tant targets,oneof theex-officials said.
“Even for Hizbollah, this should be a
very easy investigation — were all the
devices inquestion fromthe sameman-
ufacturer,maybearriving inthesameor
similarshipments?”saidone.
If theywere all froma single batch, or
a single supplier, it raised thepossibility
that they were intercepted and small
amountsofexplosives inserted.
Oneof theex-officials said itwas rela-

tivelysimpletocreateafunctioning lith-
ium battery that nestled a small explo-
sive chargewithin, but therewere risks
to doing this at scale: “The enemy is not
simple, andof course theywill carefully
check any device before it is allowed
anywherenearaseniormember.”

Pager explosions

Israel has longhistory of usingphone technology to track andattack its foes

Police inspect a car inside of which a
handheld pager exploded in Beirut
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STEPHEN MORRIS — SAN FRANCISCO

Amazonhas toldstaff theymustreturn
to the office five days a week from the
start of next year in one of the strictest
crackdownsonremoteworking.

“We’ve decided that we’re going to
return to being in the office the waywe
were before the onset of Covid,” chief
executiveAndyJassysaid inamemo.
“We’ve observed that it’s easier for
our teammates to learn,model, practise
and strengthen our culture. Collaborat-
ing, brainstorming and inventing are
simplerandmoreeffective.
“Before the pandemic, it was not a
given that folks could work remotely
two days a week, and that will also be
truemovingforward.”
Exceptions would be made for
employees with a sick child, those
with family emergencies, or coding
projects that needed a more isolated
environment.
Amazon said that it would end
hot-desking and bring back assigned
floor plans in its US buildings,
although the practice would continue
inEurope.
At the end of 2023, the company had
about1.5mnfull-andpart-timeemploy-
ees, according to regulatory filings.
While the vast majority are hourly
warehouse workers or delivery drivers,
it has hundreds of thousands of office-
basedstaff.
Amazon has been in the vanguard of
thereturn-to-the-officedrive,making it
an outlier among tech companies that
continue to offer more flexible terms.
Google requires staff regularly to attend
one of its buildings three times a week,
andmany start-ups remain completely
remote.
InMay last year, Amazon introduced
a company-wide three-day rule for
office attendance and aggressively
policed the policy, monitoring when
employees badged in and out of build-
ings and warning those who failed to
comply.
“The advantages of being together in
the office are significant,” Jassy wrote.
“The last 15 months . . . have strength-
enedourconvictionaboutthebenefits.”
In other sectors, such as financial
services, therehavebeen five-dayman-
dates, but typically only for certain staff
such as traders and senior managers.
Last year, JPMorganChase told itsman-
agingdirectors that theyneeded tobe in
full time, to set an example to and help
train juniors.

Amazon staff
told to attend
the office five
days aweek

Warm welcome Investors snap up stock in China air conditioner maker Midea as temperatures rise and demand grows y PAGE 18

IVAN LEVINGSTON AND
SAMUEL AGINI — LONDON

The sports investment group owned
by Saudi Arabia’s Public Investment
Fundhasentered the saleprocess for
EuroLeague, as Europe’s top basket-
ball competition seeks to sell a
minoritystakeata€1bnvaluation.

SURJ Sports Investment, which is
owned by the $925bn PIF,may invest
alongside private equity group Gen-
eralAtlantic in itsbid tobuyastake in
EuroLeague, according topeoplewith
knowledgeof thedetails.
They face competition fromprivate
equity group BC Partners. BC Part-
nershasbeenbuilding its sports port-
folio, including a recent stake for its
credit unit in sports agency GSE
Worldwide. Shareholders in
EuroLeague Commercial Assets,
which owns EuroLeague and the sec-
ond-tier EuroCup, are looking to sell
roughlyathirdof thebusiness.

it wants to turn more of its focus to
domestic investments.
The EuroLeague sale comes at a
time when private equity is pouring
money into buying sports teams and
leagues. According to Gerry Cardi-
nale, founder of the private equity
firmRedBird Capital Partners, which
owns ACMilan, this has led to “mas-
sively inflated” valuations based on
“facilenotions”about futuregrowth.
EuroLeague says its viewer num-
bers are growing, but it is far over-
shadowed by the NBA in global audi-
enceandrecognition.
EuroLeague’s television audience
increased 27 per cent year on year in
the2023-24season,bolsteredbyrises
in Turkey, Serbia, Greece, Spain,
Lithuania and Italy.Usernumbers for
its online viewing platform rose 46
percent to85,000.
EuroLeague, SURJ, General Atlan-
tic, BC Partners and LionTree
declinedtocomment.

In play Sports group backed by Saudi wealth
fund seeks to score with European basketball

T aylor Swift’s endorsement
of Kamala Harris for US
president in an Instagram
post signed “Childless Cat
Lady” is having an even

more far-reaching impact than
expected. Halfway across the world,
Swift has been splashed across business
pages inAsia instead of theusual enter-
tainment sections over the past
week. Investors inAsia’sbatterymakers
havebeendissectingpublic reactions to
the post and the television debate
between presidential hopefuls Harris
and Donald Trump, searching for any
hintofhowtheUSelectionwillplayout.
Formany, thebiggest focus is onelec-
tric cars. Trump has said if he is re-
elected, on day one he would end what
he calls a mandate to sell electric vehi-
cles to save the US auto industry from
“completeobliteration”.
In recent years, EV battery makers
have been one of the biggest beneficiar-
ies of theBidenadministration’s aggres-
sive push for an EV transition. Current
US targetsmean about two-thirds of all
newcars and trucks soldwill need to be
electric by 2032. This means demand
formillionsofnewbatteries—44mnby
2030 in the US alone to reach net zero
emissions,accordingtothink-tankRMI.
Elon Musk’s endorsement of Trump
has raised speculation that the former
president could soften his stance on

Electric vehicle investors track Swift and swing-state polls

local retail investors.EVbattery-related
stocks accounted for five of the top 10
most bought by overseas investors last
week inSouthKorea,with tradingactiv-
itycloselytrackingswingstatepolls.
Yet investors should be cautious of
betting toomuch, too fast on the sector.
Stock prices are historically expensive,
withLGEnergy Solution trading at over
100 times forward earnings, double the
levels seenat theendof lastyearandata
significantpremiumtoglobalpeers.
Evenwith the favourable policies giv-
ing the sector a boost, EV battery sales
have been disappointing. Operating
profit at LG Energy Solution fell 58 per
cent as sales slumped 30per cent in the
latest quarter. At Samsung SDI, sales
declined 24 per cent on EV batteries
business weakness. The energy unit of
Panasonic Holdings, which makes bat-
teries, missed its operating profit guid-
ancefor thebusinessyeartoMarch.
When excluding US subsidies from
earnings, results would be significantly
lowerandwouldpushsomemakers into
anoperating loss.
The outlook is even more troubling.
GlobalEVsales are still growing,but the
rateofgrowthhasbeenslowing.Overca-
pacity is a risk, with China using less
than 40 per cent of its maximum cell
output last year — despite more than
half of the world’s EV battery demand
comingfromthecountry.
Batterymakers suspending construc-
tion of new battery plants and delaying
expansion plans flag growing concerns
that there is insufficientdemandto sup-
portcurrentpricesandoutput.
Allof thismeans thedecisionto invest
in EV batterymakersmay no longer be
theeasybet itoncewas.Therisksofpol-
icy shifts and overcapacity should be
enoughtogive investorspause.

june.yoon@ft.com

EVs. But the fact that he remains a con-
sistent and vocal critic has worried
investors inEV-relatedstocks.
ATrumpvictory isbeingseentobring
a higher possibility of cuts to subsidies
forEVbatterymakersandfewer federal
tax incentives for EV buyers. His run-
ningmate,Republicanvice-presidential
candidate JDVance, supports repurpos-
ingthosecredits forpetrolcars.
Biden’sEVpushhasbeenbackedwith
billionsofdollarsof investment through
the 2022 Inflation Reduction Act, with
energy tax credits estimated to cost
morethan$1tnover10years.
South Korean and Japanese battery
makershavebeenamong themainben-
eficiaries of this investment. In recent
years, Chinese manufacturers have
started todominate theEVbattery sup-
plychain,withasmuchas80percentof
lithium ion battery
cells estimated to
bemadeinChina.
As tha t ha s
started pushing
South Korean and
Japanesepeers into
an intensifying
price war, US tax
creditshavehelpedprovideasignificant
advantage over their Chinese rivals.
Recent earnings reflect this. For Japan’s
Panasonic, for example, these tax cred-
itsareestimated tohaveadded$785mn,
or aroundaquarter of total net profit in
thefiscalyearthroughMarch.
Thus it isunderstandable that signsof
public support for Harris — even possi-
bly Swift’s Instagram post — have
helped tomovemarkets inAsia. Shares
of South Korea’s largest EV battery
maker LG Energy Solution have surged
by a quarter from its August low. Peers
Panasonic and Samsung SDI are up a
fifth.Foreign investorshavebeen just as
enthusiastic buyers of these stocks as

ATrump victory is
being seen to bring
a higher possibility of
cuts to subsidies for
batterymakers

Courting investors: shareholders in EuroLeague owner want to sell a third of the business—Francesco Richieri/Bloomberg

HANNAH MURPHY — LOS ANGELES

Meta will make teenagers’ accounts on
its Instagramphoto-sharingappprivate
bydefault, as the industry comesunder
fire over socialmedia’s impact onyoung
people.
The $1.3tn platform said yesterday
that teenagers’ accounts would be visi-
ble only to their followersunless theyor
their parents change their privacy set-
tings. These users will also see less con-
tent deemed “sensitive” under the plat-
form’snew“teenaccounts” feature.
Users aged 16 or over will be able to
change the settings themselves tomake
theirprofilespublic andaccess sensitive

content. But under-16swill nowneed to
sign up to a “parental supervision” fea-
tureontheapptogainpermission.
“The new teen account protections
are designed to address parents’ biggest
concerns, includingwho their teens are
talking to online, the content they’re
seeing and whether their time is being
well spent,”Meta said in ablogpost yes-
terday.
Social media platforms have faced
criticism for doing too little to protect
minors using their platforms from
harmful or inappropriate content and
fromchild predators and sexual exploi-
tation.Concernshavealsorisenover the
perceived negative mental health and
addictiveeffectsof thetechnology.
Meta, inparticular, hasbeenattempt-
ing to draw teen users to its Instagram
app to competewith fast-growing rivals
such as ByteDance’s TikTok, while its
Facebook platform has been losing
tractionwith amoreyouthful audience.

In January, chief executive Mark
Zuckerberg was compelled to issue a
dramatic apology live before US Con-
gress to the familiesof childrenwhohad
been victims of sexual exploitation and
abuseonhisplatforms.
Dozens of US state attorneys-general
have filed lawsuits against the platform
for itsrole inchildharm.
Meta plans to introduce the new fea-
tures globally on Instagram over the
course of the year and across its other
apps includingFacebooknext year, yes-
terday’spostsaid.
The group added that it was working
on technology to root out teens who lie
about their age and to establish the cre-
dentials of people claiming to be par-
ents.
Under the new supervision system,
parents will be able to see the topics
their teen is browsing andwho they are
messaging, but not themessages. They
will alsobeable toaddrestrictions, such
as blocking their child’s access to the
appatnight.
Both the parent and the teen have to
agree to the parental supervision set-
ting.
Forcing social media platforms to
address child safety is a rare issue with
bipartisansupport intheUS.
Congress has backed legislation that
places a duty of care on social media
platforms to protect children from
harmful online content, but the bill has
yet toreceive finalapproval.
In May the European Commission
opened an in-depth inquiry into Meta
under itsDigital ServicesAct, lookingat
whether the platform has “appropriate
andproportionatemeasures to ensurea
high level ofprivacy, safetyandsecurity
forminors”.
The UK’s Online Safety Act, passed
nearly a year ago, is considered among
the strictest pieces of legislation to pro-
tect underage internet users from
harmfulcontent.

Instagramsets
‘teen accounts’
to private as
default feature
3Meta to restrict ‘sensitive’ content
3Platforms criticised over child harm

‘The new teen account
protections are designed
to address parents’
biggest concerns’
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The group had been working with
investment bank LionTree and the
stake sale was in the advanced stages
ofnegotiation, thepeople said, adding
thatadealwasnotcertain.
SURJ, which is run by Danny
Townsend the former head of Aus-
tralia’s top-tier soccer league, was set

up last year to further expand the
PIF’s investments in sport. In recent
years, the PIF has built high-profile
stakes in the sector, including football
clubs and golf. Last year SURJ agreed
its first deal, investing $100mn in US
mixedmartial arts seriesProfessional
FightersLeague.
More recently, thePIFhas signalled

The sale comes at a time
private equity is pouring
money into buying
sports teams and leagues

Legal Notices
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IAN JOHNSTON — BARCELONA

Twoof theworld’s biggest drugmakers
—AstraZeneca andMSD—havehailed
progress in tackling hard-to-treat can-
cers, presenting data that showed
improved treatment of advancedblad-
dercancerandaformofbreastcancer.

Thenews came in separate studies pub-
lished in the New England Journal of
Medicine on Sunday and simultane-
ouslypresentedat thisweek’sEuropean
Society for Medical Oncology (ESMO)
meeting inBarcelona.
Theresults are the latest successes for
Keytrudaand Imfinzi, twodrugsknown
as “checkpoint inhibitors”, which pre-
vent cancer cells from disabling
immunecells’ responsetotumours.
Likemanyrecentnewtreatments, the
drugs use the body’s immune system to
fight tumours. Many offer hope for
patients with cancers that have proved
difficult to eradicateusing conventional
drug treatments via chemotherapy or

radiotherapy. Patients with muscle-
invasive bladder cancer usually have
surgery to remove the bladder after
chemotherapy but half experience the
returnofcancerwithinthreeyears.
For those receiving AstraZeneca’s
Imfinzi both before and after bladder-
removal surgery, and chemotherapy
before surgery, the risk of disease
returning reduced by a third over five
years, according to one of the studies.
Theirriskofdeathfellbyaquarter.
Susan Galbraith, the company’s head
of oncology research and development,
said the findings were “very compel-
ling”, adding that the company would
enter discussions with regulators to
expandtheuseof Imfinzi.
The treatment was AstraZeneca’s
third-highest selling drug in 2023, with
$4.2bn in sales. It is currently approved
to treat cancers including lung,
endometrialandbiliarytractcancer.
Meanwhile, 87 per cent of patients
with early triple-negative breast cancer

treatedwithMSD’s Keytruda drug and
chemotherapy were still alive after five
years, according to another study. The
rate compared with 82 per cent for the
standardtreatment.
The drug is approved in the US and
Europe but the latest, long-term find-
ingsunderline itsbenefits.
Triple-negative breast cancer repre-
sents 10 to 15 per cent of breast cancer
cases and does not respond to targeted

hormone therapies or those that target
the HER2 protein. It is considered
harder to treat and more aggressive
thanother formsof thedisease.
Marjorie Green, MSD’s head of late-
stage oncology, said triple-negative
breast cancer had historically had the
worst outcomes for people with breast
cancer. These findings could be “trans-
formative” forpatients, shesaid.
In another result, presented only at

Barcelona, MSD— known asMerck in
theUS—marked10years since the first
approval of Keytruda by presenting
results of a study on its use in patients
with advanced forms of the skin cancer
melanoma.
They showed that a third of patients
treated with Keytruda remained alive
after five years. The figure compared
with 24 per cent for patients treated
withBristolMyersSquibb’sYervoy.
Since its launch, Keytruda has
received40approvals for use for differ-
ent conditions from the US’s Food and
Drug Administration. It generated
$25bn sales in 2023, more than any
othersingledrug intheworld.
Both companies are betting on devel-
oping new oncology medicines for fur-
ther growth. The issue is particularly
urgent for MSD because Keytruda will
losepatentprotection in2028.
As a sign of future opportunities,
Green pointed to its collaboration with
Moderna to develop a cancer vaccine. It

has also reached a deal with Japanese
biotech Daiichi Sankyo to develop tar-
geted chemotherapies known as anti-
bodydrugconjugates(ADCs).
The Japanese company has already
developed twoADCswithAstraZeneca.
Enhertu has shown promise in treating
breast cancer. But efforts to secure
approvals for a treatment for non-small
cell lung cancer— datopotamab derux-
tecan—havehadasetback.
Shares fellnearly5percentwhentrial
results last week showed it failed to
showa statistically significant improve-
ment inoverall survival forpatients ina
late-stagetrial.
The head of AstraZeneca’s oncology
business unit, David Fredrickson,
pointed out that the results showed
progress in one subset of lung cancer
patients. He said that meant the drug
could still reach a peak target of $5bn
sales a year by 2030, helping the com-
pany to its target of $80bn annual reve-
nuebytheendof thisdecade.

Pharmaceuticals

AstraZeneca andMSDhail progress in tacklinghard-to-treat cancerswith checkpoint drugs

ALEXANDRA WHITE — NEW YORK
SHOTARO TANI — LONDON

Canada andMexico are drawing tens of
billions of dollars of investment to kick-
start their liquefied natural gas export
industries as a freeze on permits slows
expansion of the sector in the US, the
biggestsupplier.
Roughly $63bn of capital investment
is poised to pour into the sector in the
twocountries, according to consultancy
RystadEnergy, includingprojectsunder
construction and those awaiting final
investmentdecisions.
“[Customers] want alternative sup-
pliers,” saidKennyStein, vice-president
of policy at the Institute for Energy
Research. “They are happy to have
more supply on the market from
non-USsuppliers.”
The booming investment in LNG in
Canada andMexico comes amid a slow-
down in new developments being
announced in the US. Investment has
beenhitbyuncertainty followingamor-
atorium on new export permits intro-
duced by the Biden administration as it
assesses thebenefits andpitfallsof surg-
inggasexports.
Neighbours of the US are aiming to
tap burgeoning demand for the fuel in
theAsianmarket thatwill heat up LNG
exportcompetition inNorthAmerica.
Most planned developments in Can-
ada and Mexico are on the countries’
west coasts, meaning vessels carrying
LNG will not have to pass through the
Panama Canal, which is increasingly
becoming a chokepoint in LNG trade.
Thatwould give themeasier andpoten-
tially cheaper access to Asianmarkets,
which are forecast by the industry to
drivegrowth.
WoodMackenzie estimates that Can-
ada and Mexico have the potential to
supply 36.2mn tonnes a year and
36.7mn tonnes a year of LNG respec-
tively by 2040. That is up from0.49mn
tonnesayearofLNGinMexicoandzero
inCanada this year.However, Canadian
andMexicanLNGsupply is still forecast
to bedwarfedby the 325.83mn tonnes a
year the US has the potential to supply
by then. Last year the US exported
88mntonnes.
Canada is expected to export LNG for
the first time next year from a Shell-
backedproject inBritishColumbia.
LNGCanada, forecast tohaveacapac-
ity of 14mn tonnes a year, was more

Trade pact partners of theUS

seize opportunity offered by

freeze on new export permits

along thewest coast that are estimated
tohave thepotential to supply 23.06mn
tonnesayearofLNGby2030,according
to Wood Mackenzie. Only one project,
Sempra’s Energia Costa Azul LNG, is
underconstruction.
Both countries’ fledgling LNG indus-
tries facehurdles.Canadadoesnothave
an operating LNG export facility and
some projects have faced years of
delays. LNG Canada was first
announcednearly14yearsagobutasUS
projects raced ahead, Canada lagged
behind. “Canada had a lost decade on
LNG because it couldn’t get anything
permitted,” saidGreg Ebel, chief execu-
tiveofEnbridge,whichhasa30percent
stake in theWoodfibre LNGproject. “It
still represents a challenge for us to get
over inCanada.”
Similar to theUS,Canada facesachal-
lenging regulatory environment. Many
projects have been delayed because of
permittingandthesetbackshavedriven
up costs. “The environmental approval
process takesmuch longer than it takes
for a project of a similar size in theUS,”
saidKaushalRamesh,headofLNGana-
lyticsatRystadEnergy.
Mexican projects face the challenge

than90per cent complete andon track
to ship first cargoes by the middle of
2025, saidShell,whichhasa40per cent
stake intheproject.
The first phase will be the country’s
largest project and one ofmany invest-
ments in theLNGexport industry along
North America’s Pacific coast. Wood
Mackenzie estimates it will supply
13.5mntonnes in2027andwill beanew
sourceofsupplytoAsia.
“Canada is going to be the song on the
dance floor for the next couple of years
asnewprojects comeonline,” saidMark
Bononi,ananalystatWoodMackenzie.
The two remaining projects under
construction in Canada — Woodfibre
LNGandCedar LNG—are estimated to
add5.4mntonnesayearby2030,ontop
of the nearly 14mn tonnes a year from
LNG Canada by 2030, according to
WoodMackenzie.
Mexico has begun building its own
export industry along the west coast as
it targets increasing demand in Asia.
LastmonthNewFortressEnergy,devel-
oper of the first LNG export facility in
Mexico, shipped an initial cargo along
theeastcoast.
Mexico has four proposed projects

Piping on
a receiving
platform at
the LNG Canada
export terminal
in Kitimat,
British
Columbia
Darryl Dyck/
Canadian Press/AP

Roughly
$63bn of
capital
investment
is poised to
pour into
the sector
in the two
countries

COMPANIES & MARKETS

CHRIS KAY — MUMBAI
AKILA QUINIO — LONDON

Revolut is getting ready to launch in
India next year, targeting tens of mil-
lions of the country’s top-tier consum-
ers in a crucial test for the growth strat-
egyofEurope’smostvaluable fintech.
London-basedRevolut set up in India
in 2021 but did not receive in-principle
approval from its central bank to issue
prepaidcardsandwalletsuntil thisyear.
It has since been testing those prod-
ucts in-house among its more than

4,000 local staff and is on course to
launch its app, domestic and multi-
currency cards in the world’s most
populousnation in2025.
“We’re actually very, very close,we’re
literally down to single-digit bugs right
now in the system,” ParomaChatterjee,
chief executive of the bank’s India unit,
told theFinancialTimes. “India is being
treatedasacriticalexpansionmarket.”
The fintech, which also holds an EU
banking licence issued in Lithuania, is
seeking to expand its revenues outside
Europe,whichaccounted formore than
90percentof its sales in2023.
Foundedalmost adecadeagobychief
executive Nik Storonsky, a former
Credit Suisse trader, Revolut received a
long-awaitedUKbanking licence in July

that it anticipateswill ease approvals in
critical markets such as the US. In
August it secureda$45bnvaluationand
drew in investment from Abu Dhabi’s
sovereignwealthfundMubadala, theFT
reported lastweek.
The fintech is also seeking to expand
in the Middle East and has applied for
e-money and remittance licences with
the Central Bank of the United Arab
Emirates, according toaperson familiar
withtheapplication.
Fintechs have proliferated in India,
catering to millions of its growing
middleclasswhopreviouslyhad limited
access to formalbankingservices.
That has been encouraged by New
Delhi, which supported the develop-
ment of the India stack, a government-

backed interoperabledigital infrastruc-
ture that means companies can build
integrated apps providing access to
services from welfare payments to
loans.
However, the challenge for most
Indian fintechs is “unit economics”,
Chatterjee said, given India’s low GDP
per capita, estimated by the IMF at
$2,730. The realistic size of the market
for Revolut was “pretty much” the top
10-15 per cent of India’s 1.4bn popula-
tion,“which issizeable”, shesaid.
“That’s the segment that also con-
sumes Netflix, that consumes your
Apple products . . . that travels and
travels internationally as well, what I
term the global India,” Chatterjee said.
“Theyhave friendsand familyoverseas,

they have probably studied overseas,
worked overseas and comeback or vice
versa.”
Revolut will now submit an audit
report to theReserveBankof Indianext
month with the aim of securing full
authorisation after the tentative
approval. After that, Chatterjee said
Revolut’s strategy for Indiawas“not just
blindly scale focused — we are very
profitability focused”.
Thegroup reportedapre-taxprofit of
£438mn last year, up from a loss of
£25mnin2022.
“Therewill be a significantnumberof
competitors in themarket,allwithasig-
nificant amount of funding,” Chatterjee
added. “Wewillhave toearnourright to
winthismarket.”

Revolut prepares for India launchnext year
Fintech to target top-tier
consumers inwhat it calls
‘critical expansion’ zone

thatmostwill have to source theirnatu-
ral gas from the US Permian Basin and
are subject to US energy law, making
them subject to Washington’s permit-
ting freeze.
The country’s largest project,Mexico
Pacific’s Saguaro Energia, has yet to
begin construction or receive a final
investment decision. Although it has
been permitted by the US Department
of Energy, it has a deadline to begin
exportingLNGbyDecember2025.
“WedothinkwestcoastMexicanLNG
is going tobemore [competitive in] cost
thanUSGulf Coast,” Ramesh said, add-
ing thatMexicodidnothaveahistoryof
longdelays inproject approvals, didnot
have expensive infrastructure, andwas
closer totheAsianmarket.
US-based Sempra’s export terminal
EnergiaCostaAzulLNG,which is under
construction, is facing delays and cost
increasesbecauseof labourandproduc-
tivitychallenges.
“Like the US, there’s going to be
anewadministration inMexico starting
in October,” Bononi said. “That causes
some uncertainty for the industry
over the new administration’s policy
priorities.”

CLAIRE BUSHEY — CHICAGO
JAMES SANDY — RENTON, WASHINGTON

Boeing has announced a hiring freeze
and cuts to purchases from some sup-
pliers, telling workers temporary fur-
loughs could followas itmoved to con-
servecashonthefourthdayofastrike.

The action by 33,000 union members
who took to the picket line last week to
demand better pay andworking condi-
tions “jeopardises our recovery in a sig-
nificant way, and we must take neces-
sary actions to preserve cash”, chief
financial officer Brian West told
employeesonMonday.
The plane maker has struggled in
recent years partly because of its own
mistakes, as new chief executive Kelly
Ortbergacknowledged lastweek.Apro-
longed strike would interfere with Boe-
ing’s deliveries to customers, threaten-
ing its cash flow and putting its invest-
ment-gradecredit rating indoubt.
The company said it would stopmost
purchases fromsuppliers to its 737Max,
767 and 777 jets, all ofwhich are built in
the Washington state factories where
workers are on strike. That has the
potential to ripple out to Boeing’s rival
Airbus,becausecompaniesoftensupply
bothmanufacturers.
Boeing is alsopausinghiringandnon-
essential travel and capital expendi-

tures, West said, and “considering the
difficult stepof temporary furloughs for
many employees,managers and execu-
tives inthecomingweeks”.
The strike started early on Friday
after members of the International
Association of Machinists and Aero-
spaceWorkersDistrict 751 voted 96 per
cent to reject a tentativedeal negotiated
bytheunion’sbargainingteam.
The deal included a 25 per cent pay
rise over four years, improved retire-
ment and healthcare benefits, and
greater inputonqualityandsafety. Boe-
ing also agreed to build thenext jetliner
in Washington if it is launched during
the four-year term of the contract, a
criticalprovisionfor jobsecurity.
However, the proposed deal cut an
annual bonus and fell short of the origi-
nal demand for a 40 per cent pay rise.
Union members’ pay has risen 4 per
cent over the past eight years even as
inflationroseto itshighest indecades.
Many machinists also remain angry
overa2014negotiation thatended their
defined benefit pensions after the com-
panyhad said itwouldmoveworkaway
fromWashington to its non-unionplant
inSouthCarolina.
Matthew Goetz, a retired machinist
picketing in Renton, Washington, car-
rieda sign fromthemachinists’ strike in
1989, which listed five other strikes in
which he had participated. He said any
dealmust include improved wages and
benefitsgiventherisingcostof living.
He added that over his 40 years at
Boeing, he had seen the company’s
respect for its workforce rise and fall,
“but ingeneral,you’reacommodity”.At
the same time, he noted, former chief
executive Dave Calhoun’s most recent
paypackagetotallednearly$33mn.
The union was due to meet federal
mediators and Boeing officials yester-
daytoresumediscussions.

Strike-hit
Boeing freezes
hiring and cuts
purchases to
conserve cash

Oil & gas. Supply alternatives

CanadaandMexico targetAsianLNGmarkets

‘[Boeing is] considering
. . . temporary furloughs
formany employees,
managers and executives’

Banks Aerospace & defence

New studies
showed benefits
in usingMSD’s
Keytruda drug
to treat early
triple-negative
breast cancer
and advanced
forms of
melanoma
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three-decade-old job security guaran-
teewasvoid.
The union and VW’s works council,
which occupies half the seats on the
company’s supervisory board, have
made clear that theywill challenge any
attempts tocut jobsorshutplants.
“We will fiercely defend ourselves
against this historic attack on our jobs,”
workscouncil chairDanielaCavallo said
last week, as she argued that job cuts
wouldnot address the vital issue— slid-
ing demand for VW cars. Her clashes
withVWchief executiveOliver Blume’s
predecessorHerbertDiess followinghis
hints at potential lay-offs were a factor
inhissuddendismissal twoyearsago.
The threat by Germany’s largest pri-
vate employer to sack workers has led
Olaf Scholz, chancellor, and former EU
industry commissioner Thierry Breton
to wade in, with both voicing concern
about the future of Europe’s largest
industrialbase.
“This is VW’s biggest crisis since the
early 90s,” said HelenaWisbert, a pro-

Unwelcome
change is
coming to
Wolfsburg, seen
as an emblem of
Germany’s
postwar
economic
miracle. VW
technician Anke
Jentzsch, below,
points out that
the carmaker’s
importance to
the region
stretches well
beyond the
sector —Ole Spata/FT

Workers
have faced
de facto pay
cuts as
several
plants have
had to scrap
night shifts
to adapt to
slowing
demand

said: “The comfortwe are giving theUS
government on the export control front
is that we are the home for responsible
andsecureAI.”
Abu Dhabi —which has ambitions to
becomeanAI hub—has sought to reas-
sure the US over concerns about tech
transfer, despite its deep relationship
withBeijing.
The UAE’s efforts to secure access to
AI tech are spearheaded by national
security adviser and G42 chair Sheikh
Tahnoon bin Zayed Al Nahyan, who
oversees a business empire. US private
equity group Silver Lake has backed
G42, as has AbuDhabi sovereign inves-
torMubadala.
People involved in the discussions in
Washington said that while commerce
and trade officials are broadly comfort-
able with Microsoft’s relationship with
G42, some security officials had been
more reluctant to allow closer ties
betweenthegroups.
G42 has said it is cutting ties to Chi-
nese suppliers including Huawei and
strippingout theirhardware.
Thecompanysaid that thisyear ithad
instituted apolicy of not doing business
“withanyentity”ontheUSexportscon-
trols list.Xiaosaidhedidnotbelieve the
companyhaddonesopreviously.

China carmakers advance strongly in Europe
Western Europe market share, BEV only (%)

Source: Schmidt Automotive Research
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Microsoftwillprovideamultimillion-
dollar investment and access to com-
puting infrastructure for an “AI for
Good Lab” that works with non-profits
inKenyatodeveloptechproducts.
Thecompaniessaid that the institutes
would focusonusingAIresponsiblyand
toaddresssocietal issues intheso-called
global south, andwere part of efforts to
showthat thecompanieswereconscien-
tious users of AI and making the tech
availablebeyondwesternmarkets.
Peng Xiao, chief executive of G42,

MADHUMITA MURGIA — LONDON
CHLOE CORNISH — DUBAI

Microsoft has said itwantsmore “clar-
ity and consistency” onUS export con-
trols that have delayed shipments of
advanced AI chips to the Middle East,
as the tech groupannounced theopen-
ing of AI instituteswith its AbuDhabi-
basedpartnerG42.

The Seattle-based company this year
invested $1.5bn in G42, seeking to use
theUAE’s biggestAI companyas a gate-
way to markets in Africa and Asia,
where it believes demand for AI is
unmetandgrowing.
However, the US has so far restricted
exports of chips specialised for AI soft-
ware to theMiddleEast, fearing that the
techcould leaktoChina.
Microsoft has still not obtained the
licences to ship components needed
for some of its plans with G42, a group
that has faced scrutiny from US law-
makers for its past links with Chinese
companies.
Brad Smith, Microsoft president and
vice-chair, said: “Weallneedclarityand
consistency from theUS government in
terms of the specifics of the export con-
trolregime.There’sbeenalotofworkby
the US government over the course of

the summer on this in particular, and I
feelconfident thatclarity isemerging.”
Smith said that while export applica-
tions made by Microsoft and others
were “not 100 per cent complete,
they’regettingveryclose”.
Despite these delays, Microsoft and
G42 announced yesterday that they
were co-founding two research insti-
tutes in AbuDhabi that would focus on
building AI systems for the developing
world, including in non-western lan-
guagessuchasArabicandHindi.

Technology

Microsoft seeks ‘clarity’ overUSexport curbs toMiddleEast

The business is aware of unmet AI demand in the region —Krisztian Bocsi/Bloomberg

fessorofbusinessadministrationatOst-
faliauniversity inWolfsburg,whoprevi-
ouslyworkedfor thecompany.
At theVW-sponsored themeparkDie
Autostadt, which sits adjacent to the
carmaker’sheadquarters, thepervading
senseofgloomwasstrangelyabsent.
About 1mnpeoplevisit eachyear, and
BeateAltenhoff-Urbaniakoffers guided
tours to the hundreds of people who
come each day especially to pick up
their brand new Volkswagen, Seat and
Cupracars.
Hoursbefore, shehadguidedacouple
from Lübeck, on the Baltic coast, who
hadmade the four-hourdrive topickup
Volkswagen’spopularT-RocSUV.
“For the lady,” Altenhoff-Urbaniak
said,withasmile.
Butdemand for theT-Roc,VW’sbest-
sellingSUVinEuropelastyear,hasnot
offset the trend towards lower sales
andhighercosts.
VW’s chief financial officer
Arno Antlitz this month
warned that the group’s
namesake brand — which
accounts for roughly half of
production—hadbeenspend-
ing more money than it was
earning“forsometime”.
The discrepancy was long
maskedby the company’s success in
China, where low production costs and
high regard for German brandsmade it
thecompany’smostprofitablemarket.
ButVWhasbeen losingmarket share
in the country amid increasing appetite
from domestic consumers for home-
grown brands such as BYD. Chinese
salesofPorschecars—whichBlumehas
continued to lead, evenafterhebecame
chief executiveof theVolkswagengroup
—were a third lower in the first half of
2024thanthesameperiod lastyear.

COMPANIES & MARKETS

PATRICIA NILSSON — WOLFSBURG

At Altdeutsche Bierstube, Wolfsburg’s
oldest bar, a customer pondered
whether Volkswagen’s home town
would go the way of Michigan’s Flint,
birthplace of General Motors and once
knownasVehicleCity.
In themid-1980s,GMannounced that
it could no longer competitively build
cars in Flint as it struggled with sliding
sales and the rise of low-cost Asian
rivals. It whittled down its operations
in the city, which like others in the US
rustbelt hit by industrial decline went
from one crisis to the next and became
knownasoneof thecountry’smostdan-
gerousplaces.
Drinking his rum-laced tea, the man
noted glumly that whether Wolfsburg,
known inGermanyasdieAutostadt, suf-

fered a similar fate depended on VW’s
next move as it faced up to slowing
demand, increasing competition, and
highcosts.
For decades, Wolfsburg and its car
plant—theworld’s largest—symbolised
Germany’s miraculous postwar indus-
trial revival. VW’s crisis, and its plan to
close some German factories, has
caused angst among the city’s 120,000
inhabitants,manyof thememployedby
thecarmaker.
“There would be noWolfsburg with-
out Volkswagen,” said Anke Jentzsch,
who joined VW as a trainee more than
20 years ago, highlighting the stakes as
Germany’s largestprivate employer last
weekwalked back on its promise not to
axeworkers in itshomecountry.
Wolfsburg was founded by the Nazi
government a year before the outbreak
of thewar tohouseworkerswhowere to
build the “people’s car”. Since then,
more than48mncarshave rolledoff the
city’s production lines, more than any-
whereelse.
VWemploys 60,000 people inWolfs-
burgand justasmanymore in thewider
central German state of Lower Saxony,
where it supports thousands of jobs at
automotive suppliers that exist only
because of the demands of Europe’s
largestcarmaker.
Jentzsch, whoworks in VW’s 12,000-
strong technical development team,
said the company’s importance to
the region stretched beyond the sector
to “the baker around the corner, the
hairdresser”.
But the shift towards electric vehicles
is costly, as is the race to develop
smooth-runningsoftware.
Increasing competition fromChinese
companies known for their prowess in
modern tech was only going to erode
VW’s share further in the diminishing
Europeancarmarket, its top executives
warnedrecently.
“Wewant toenter intonegotiations to
ensureVolkswagen’s long-termcompet-
itiveness,” VW’s human resources chief
Gunnar Kilian wrote in a note to
employees as the company last week
notified the IG Metall union that its

Angst in ‘dieAutostadt’ as crisis-hit
Volkswagen fights to stay relevant
Plan for deep cuts amid growing China threat leaves carmaker’sWolfsburg home fearing for future

MICHAEL ACTON — AUSTIN
GUY CHAZAN — BERLIN

Intelunveiledcost-cuttingandrestruc-
turingmeasures, including a two-year
pause on planned chip plants in Ger-
many and Poland, as chief executive
PatGelsingerattemptsaturnaround.

The announcement follows a crunch
boardmeeting lastweekfor theUSchip-
maker,whoseshareshave fallensharply
since August when it reported disap-
pointingearningsandaninitial roundof
cuts,aswellasapauseto itsdividend.
As well as making further moves
to establish its chip manufacturing
business as an independent subsidiary,
Intel plans to “reduce or exit” about
two-thirdsof its real estateby theendof
theyear.
A plant in Ireland, being built with
funding from private equity group
Apollo, would remain the company’s
“leadEuropeanhub”,Gelsinger said ina
notetoemployees.
The announcement of a pause to
Intel’s multibillion-dollar project in
Magdeburg, Germany, is a blow to the
government of Olaf Scholz, which had
touted the €30bn project as the largest
foreign investment in Germany’s post-
warhistory.
The plant was seen as pivotal to EU
plans todouble its shareof the semicon-
ductor market from less than 10 per
cent todayto20percentby2030.
But somepartsof thegovernmentwill
greet Intel’smovewith relief. Berlinhad
promised the company€9.9bn in subsi-
dies,whichmanyeconomistshadcalled
excessive. With the pause, the incen-
tivesmaynothave tobepaid,whichwill
relieve pressure on the treasury at a
timeof focusonthebudget.
Intel said that it would build an
artificial intelligence chip for Amazon
using its 18A process, in what it
described as a “multiyear,multibillion-
dollar framework”.
Thecompanies say theywill co-invest
incustomchipdesigns.
Amazon has its own line of AI chips,
dubbed Trainium and Inferentia, as it
seeks to manage costs by designing
chips in-houseand to reduce its reliance
onNvidia.
Analysts say securing customers for
18A is critical for Intel’s long-term for-
tunes.Microsoft is oneof the firstpublic
customers.
Intel shares were up 5.7 per cent at
lunchtimeinNewYorkyesterday.
Gelsinger has been working to sepa-
rate the group’s chip manufacturing
business more clearly from its product
operation as he seeks to compete
with Taiwan’s TSMC and build a
client-facing chipmaking powerhouse
intheUS.
Filings earlier this year revealed a
$7bn loss for its chipmaking business in
2023, as the companypouredbillions of
dollars into building facilities in Ari-
zona,Ohio,NewMexicoandOregon.
Gelsinger said that the company’s
manufacturing unit would have a new
governance structurewith its ownoper-
ating board of independent directors.
Clearer separation fromtherestof Intel,
he wrote, would “unlock important
benefits” including “flexibility to evalu-
ate independent sources of funding”
and would optimise the capital struc-
tureofeachbusiness.

Technology

Intel pauses
chipprojects
inGermany
andPoland

The growing uncertainty about VW’s
future inChinahas forced executives to
address issues at home that have been
evident foryears.
Suppliers including Bosch, Continen-
tal andZFFriedrichshafen took the first
hitwhen customers such asVWstarted
building fewercars, andhave in thepast
five years announced tens of thousands
of job losses.
AtVW,someof its300,000workers in
Germanyhave facedde factopaycutsas
several plants have had to scrap night
shifts toadapt toslowingdemand.
Most plant workers rotate between
morning, afternoon and night shifts.
Night duty is themost lucrative,mean-
ingworkers relievedof it face a shortfall
ofhundredsofeurosamonth.
Benny Littau, who works in
a Wolfsburg plant where the
VW Golf is made, declared that
while he was partly relieved
to have stopped working nights
two years ago, he was feeling
theeffectsonhisbankaccount.
“Many of my colleagues
startedhaving issueswiththeir
mortgages,” Littau said, while
expressing frustration with
the common perception that
VWworkers are exceptionallywell
off. “It is physically demanding

labour . . . We work hard for the
money.”
Wolfsburg’s mayor, Dennis Weil-
mann, said that he sensed growing frus-
tration among residents. “Naturally,
there isgrowingconcernabout jobs.”
He said VW’s woes, and its implica-
tions for the city and neighbouring
towns, had putmore than employment
at stake. “My fatherandbothmygrand-
fathers worked for Volkswagen.
Volkswagenispartofour identity.”

‘Wewill fiercely defend
ourselves against this
historic attack on our jobs’
Daniela Cavallo, union boss

Contracts & Tenders
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Vanguardgave investors inahandfulof
its fundsthechancetovote their shares
last year, part of a revolutionary push
to give people a say in the governance
of America’s largest companies — but
almost half of investors opted to let
Vanguarddoit forthemafterall.

Nearly 45 per cent of shareholders
chose to let the $9.7tn asset manager
vote their shares, data shows, the
default option for investors who have
notbeenofferedthechance tovote their
sharesatall.
Themove comes as the largest index
investmentprovidersdealwithpolitical
pressure fromboth the left and right for
theamountof control theyhaveoverUS
companies through the assets they
manage.
Critics contend that the index firms
have toomuchpowerbecause theycon-
trol15percentto20percentofshares in
manyUS-listedcompanies.
As the backlash against environmen-
tal, social and governance shareholder
initiatives has intensified, assetmanag-
ers have rushed to findways to transfer
responsibility for voting to individual
shareholders in their funds,whom they
previouslyvotedonbehalfof.

BlackRock and State Street also
recently launchedprogrammes toallow
some individual investors to vote their
shares. The firms already gave some
institutional investors the ability to
choosehowtheirshareswerevoted.
Butmany investors have shown they
werehappyto let their investment firms
speakfor them.
John Galloway, global head of invest-
ment stewardship at Pennsylvania-
based Vanguard, who heads the proxy
pilot programme, said: “It is a data-
drivenanswer to thequestion that some
have raised about, ‘what do investors

actually want?’ and ‘is it appropriate
that the asset manager is picking how
theirsharesarevoted?’”
The data shows that, formany inves-
tors, “that seems totally appropriate
because they are choosing to pick that
samepolicy”,headded.
Vanguard’s policy for voting shares
was clear and supports measures that
create value for shareholders, Galloway
said, adding that itwas“gratifying to see
that policy is something that resonates
with investors”.
The Vanguard pilot programme,
launched in early 2023 and expanded
this year, allowed investors in five funds
to participate in proxy voting on com-
panyproposals.
Investors in the fundswithmore than
$100bn in combined assets could select
blanket voting options such as to
abstain, vote with an ESG focus, vote
alongside the company’s board or allow
Vanguard to vote their shares. Partici-
pation intheprogrammewasvoluntary.
Nearly a quarter of the 40,000 retail
investors in the programme voted to
support ESG shareholder proposals,
according to the data, while 30 per cent
opted to vote in line with the recom-
mendationsofcompanyboards.
But the largest number of investors

properly understand the relationship
between Bahamas-based FTX and
Bankman-Fried’s crypto hedge fund
Alameda Research, which was later
revealed to have had the ability to bor-
row unlimited customer funds from
FTX.
Bankman-Fried was sentenced in
Marchto25years inprisonfor fraud.
PragerMetiswill payacivil penaltyof
$745,000 to settle the charges related to
FTX, without admitting or denying the
SEC’s findings.
According to the SEC’s complaint,
FTX needed audited financial state-
ments quickly and Prager Metis signed
off on an initial set of accounts in July
2021—fivemonthsafter taking itonasa
client—without properly exploring the
borrowingbyAlameda.
“Bankman-Fried and the FTX team
had been unsuccessful in their prior
attempts to identifya firmthatwaswill-
ing to audit FTX’s financial statements,
and they were eager to obtain audited
financial statements to support their
plan of engaging in a public offering,”
theSECwrote.
The firmdid not respond to a request
forcomment.

Critics contend that the index firms
like Vanguard have toomuch power

tinue. “More needs to be done to
encourage investment into British
stocks to prevent our equity market
witheringonthevine,”headded.
This month, FTSE 100 company
Rightmove was the subject of an offer
from Rupert Murdoch-owned group
REA,which it rejected.
Midsized companies in the FTSE 250
have also been a target. Tyman, which
makesdoorandwindowparts, and tele-
coms testing group Spirent were both
bought by US-listed companies this
year.
Last week, US miner AngloGold
Ashantiagreeda£1.9bndeal tobuygold
miner Centamin, removing one more
mining company from the London
stock market if the transaction goes
ahead.
Foreignbuyershavebeenattracted to
the UK by the valuations of companies
on offer, which are often lower than
thoseofUSgroups.
TheFTSE 100, for instance, trades on
a price/earnings multiple of 15.1 times
compared with 26.8 times for Wall
Street’sS&P500index.
UKfundmanagers typicallybenefit in
the short term from such takeovers
Researchby investmentbankPeelHunt
shows that the average premium paid
by buyers has ticked up to about 40-
to-60 per cent since the coronavirus
pandemic—fromthe long-termaverage
of30percent to50percent.
The wave of takeover interest has
also helped the FTSE 100 andMid 250
indices outperform the continent-wide

Stoxx Europe 600 equities index over
thepastsixmonths.
It has driven some hedge funds to
avoid shorting — betting on a falling
share—UKstocks.
But formanagerswhoneed to recycle
the cash returned to them from these
takeovers, the lack of options among
existing UK stocks or new listings is
causingconcern.
“Without many IPOs, the overall
quality is eroding over time — as well
as the quantity — as good companies
exit the markets without equivalent
replacements,” saidMichael Nicholson,
headofmergers andacquisitionsatPeel
Hunt.
London has had nine IPOs so far this
year comparedwith 19 for the whole of
lastyear,accordingtoDealogic.
In 2014, there were 119 listings. The
amount raised from IPOs this year
amounts to $707mn compared with
$972mn last year.Adecade ago, compa-
niesraised$27bn.
“Given that we are not seeing many
companies listing in the UK, this does
logicallymean thepool of listed compa-
nies is shrinking,” said Laura Foll, an
equity income fund manager at Janus
Henderson.
“This is not adynamicwewouldwant
toseepersist foranyperiodof time,” she
said,althoughsheaddedthat“itdoes, in
the short term, serve to highlight the
valueonoffer”.
The takeover activity comes on top
of companies such as bookmaker Flut-
ter and building materials group CRH

havingmoved their primary listings to
theUS.
More than 2,700 companies were
listed on the London Stock Exchange’s
mainmarket in 1996, according to asset
manager Schroders, but this had
dropped to fewer than 1,100 by the end
of2023.
Europe and the US have suffered a
similar trend,albeit toa lesserdegree,as
the growth of private equity allows
companies tostayprivate for longer.
Policymakers are trying tomakeLon-
don a more attractive venue for flota-
tions through a series of measures.
These include plans to encourage pen-
sionfunds toallocatemorecapital toUK
stocks.
The amount of British pension and
insurance funds’ investment portfolios
invested inUK-listed equities has fallen
from about half to 4 per cent over the
past two decades, according to data
from investment bank Ondra Partners
lastyear.
In July, regulator the Financial Con-
duct Authority announced an overhaul
of theUK’s listing rules in an attempt to
revive itscapitalmarkets.
Manymanagers remain hopeful that
theexitofcompaniescanbereversed.
“It would be a problem if we had five
years of this,” said James Lowen, UK
equity fundmanagerat JOHambroCap-
ital Management, referring to the level
of takeoveractivity.
“This is why we think there will be
policy action to stop this trend happen-
ing,”headded.

EMMA DUNKLEY — LONDON

Anincreasingnumberof theUK’s larger
companies are being takenoff the stock
exchange throughacquisitions inablow
to domestic fund managers who fear
that they are being left with a smaller
selection of quality stocks they want
tobuy.
Thirty London-listed companies
received firm takeover offers for an
average value of £1bn in the first half of
this year, according todata from invest-
mentbankPeelHunt.
That compareswith 27 offers with an
averagevalueof£443mninthefirsthalf
of lastyear.
Whileprovidinga short-termboost to
share prices, the removal of these
stocks, coupled with London’s lack of
success in attracting initial public offer-
ings to replace them, has created awor-
ryingdynamic formany fundmanagers
whose job it is to buy attractive looking
UK stocks — and for the brokers who
tradethem.
“TheUK is at risk of becoming a nar-
rower market,” said David Cumming,
head ofUKequities atNewton,whohas
been a UK equity manager for more
than40years.
He expects thehighernumber of bids
for London-listed companies to con-

Rise in foreign takeovers and

shortage of IPOs reduce pool

of prime picks for investors

‘More
should be
done to
encourage
investment
into British
stocks to
prevent
our equity
market
withering
on the vine’

Writing on wall:
more than 2,700
companies were
listed on the
London Stock
Exchange’s main
market in 1996
but this had
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than 1,100 by
the end of 2023
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Fundmanagersbemoan lack
of choice inUKstock trading

MARY MCDOUGALL, SAM FLEMING
AND RAFE UDDIN — LONDON

Traders have stepped up their bets that
the Bank of England will cut interest
rates tomorrow asmarkets prepare for
aggressive moves by the US Federal
Reserveto lowerborrowingcosts.
Investors are nowpricing in around a
35 per cent probability that the UK
central bank will cut rates by 0.25 per-
centagepoints,accordingtoLSEGdata.
That compares with a roughly 20 per
cent chance themarketwasascribing to
acut late lastweek.
While keeping rates at 5 per cent is
still seen as themore likely outcome for
theBoE,betsonacuthaverisenas trad-
ers increasingly expect a jumboFed cut
of0.5percentagepoints today.
The recent strength of sterling —
which is trading close to its highest level
against the dollar since 2022 — may
make it harder for theBoE to avoid cut-
ting rates if the Fed opts for a half-point
cut, sinceastrongerpoundcouldactasa
furtherbrakeongrowth.
“Whilst not part of the bank’s man-
date, if theBoEdidn’t follow[other cen-
tral banks]with rate cuts, it could cause
an unwelcome appreciation in the
pound,” said Ross Yarrow, a managing
directorat investmentbankBaird.
He added that this “would hurt the

UK’s international competitiveness as
anexporter”.
EconomistsatCiti saidratesshouldbe
cut thisweekbecauseof“soggysummer
activity data, alongside continuedmod-
eration in labour quantities, wage
growthandservices inflation”.
The BoE cut rates for the first time in
more than four years lastmonth froma
16-yearhighof5.25percent.
The European Central Bank has
already delivered two quarter-point
cuts this year but the Fed has yet to
reducerates inthiscycle.
Investors said the UK’s inflation data
forAugust,which isdue tobepublished
today, would also play a big role in
determining any rate cuts. Economists
polled by LSEG expect headline annual
inflationtoremainat2.2percent.
“If the UKCPI surprises to the down-
side tomorrow and the Fed cuts by 50
basis points, the risks rise that the BoE
cuts rates by 25 basis points this week,”
said Ranjiv Mann, senior fixed income
portfolio manager at Allianz Global
Investors.
Data last week showed that the UK
economystagnated fora secondconsec-
utive month in July while economists
hadexpectedgrowthof0.2percent.
“The UK has a productivity problem
and a pretty serious one,” said Steve
Ellis, global chief investment officer for
fixed incomeatFidelity. “We’re inasitu-
ation where the UK needs structurally
lower interestrates.”

Currencies

Bets rise on
BoE interest
rate cut amid
strong run
for sterling

‘If the BoE didn’t follow
with rate cuts, it could
cause an unwelcome
appreciation in the pound’

Our global
team gives you
market-moving
news and views,
24 hours a day
ft.com/markets

Asset management

Vanguard experiment finds investors prefer todefer

STEPHEN FOLEY — NEW YORK

The US Securities and Exchange
Commissionhascharged theauditorof
collapsed cryptocurrency exchange
FTXwithmisconduct, saying the firm
took on Sam Bankman-Fried’s com-
pany as a client without properly
understandingthecryptomarket.

Prager Metis, an accounting firm that
ranks outside the top 50 US firms by
revenue, gave a clean bill of health to
FTX’s financial results for the two
years before it collapsed in November
2022 with an $8bn hole in its balance
sheet.
“In its rush to accept FTX as an audit
client, Prager Metis assembled an
engagement team that collectively
lacked the competence, experience and
knowledge toappropriatelyconduct the
audits,” the SEC’s complaint alleged,
including a lead partner who “funda-
mentally did not understand FTX, or
the crypto asset markets in which it
operated”.
From this failure flowed a series of
other auditing failures in thedesignand
executionof theaudits, theSECsaid.
Specifically, Prager Metis failed to

Crypto

USwatchdog charges FTX
auditorwithmisconduct

chose to vote their shares in line with
Vanguard’s recommendations — the
way their shares were voted before the
programme.
“The fact that the retail investors
opted to allow Vanguard to vote their
own shares is quite meaningful . . . it
shows they value the decision-making
practices that their institutional inves-
tors adoptwith regards to these issues,”
said Matteo Tonello, the managing
director of ESG research at The Confer-
enceBoard,aUSthink-tank.
The individual proxy voting initia-
tives were largely a response to the
heavypoliticisationofESGintheUS.
“Thenext timeRepublicanscomplain
about non-representative corporate
democracies, the asset managers are
going to turnaroundand say lookat the
data,” saidShivaRajgopal, aprofessorat
ColumbiaBusinessSchool.
However, adoptionof theprogramme
hasalsobeenslowwith just 2per centof
the 2mn individual investors invited to
participateopting in.
“It puts into perspective that perhaps
fewer people are truly invested in the
details of proxy voting than expected,”
saidAliSaribas, apartnerandcorporate
governance specialist at shareholder
advisorySquareWellPartners.
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3Wall Street stocks mixed ahead of
crunch rate decision by Fed
3Blue-chip S&P 500 index hits all-time
high but later drops back
3European equities make modest gains
with banks and industrials leading way

Trading in Wall Street stocks was mixed
yesterday ahead of a crunch rate decision
by the US Federal Reserve.
The tech-heavy Nasdaq Composite

was flat by midday in New York, having
earlier traded up 0.8 per cent. In the
previous session, it shed 0.5 per cent as
four of the “Magnificent Seven” stocks
declined.
The blue-chip S&P 500 index

meanwhile hit an all-time high for the first
time since mid-July, rising as much as
0.7 per cent at one point as investors
grew more confident about the outlook
for rates, before later falling back to trade
down 0.2 per cent on the day.
The record came a day before the Fed

is tipped to cut interest rates for the first
time since the coronavirus pandemic and
followed stronger than expected US retail
data.
Investors remained split over whether

the Fed would opt for a quarter point or
half-percentage point cut with swap
markets pricing in a 60 per cent
probability that central bankers would
undertake a bumper rate reduction.
Elsewhere, the Bank of England and

Norges Bank will meet this week but are
not tipped to alter rates.
According to a survey by Bank of

America, fund managers said they did not
expect a hard landing in the US but
remained wary of a possible recession as

the biggest tail risk for markets. A
majority of those surveyed said they
expected more than four Fed cuts over
the next twelve months.
Steve Ellis, global chief investment

officer at Fidelity International, said the
UK needed to lower rates to help address
an ongoing productivity problem.
“I’m not so convinced that the BoE and

European Central Bank are going to be so
timid in interest rate cuts,” he added.
Traders in swap markets are currently

pricing in a 36 per cent chance that the
Bank of England will undertake a further
quarter percentage point cut tomorrow,

eventual convergence towards rich-
country levels of income. Economic
growth outperformance was supposed
to drive EM currencies to appreciate in
real terms relative to their developed
peers, thus turbocharging EM asset
outperformance indollar terms.
AsAndersonhasshown,onceChina is
removed from the sample, EM ex
China’s share of global GDP has been
stuckat28percentofGDPsince1960.
Since 1980, the onlyEMeconomies to
converge by more than 1 percentage
point relative toAmerica’s income level
are China (53 percentage points), India
(7 points), Korea (4 points), Indonesia
(2 points) and Singapore (2 points).
Unfortunately, there was no investible
indexfor thesemarkets.
So what is a prospective investor to
do? Rather than throwing the baby out
with the bathwater, the simplestway to
“reform” the EM indices would be to
demand index products that partially
insureagainst thedollar.
Backtests over various time horizons
show thatEM index returns are consist-
ently higher when funded against a
50/50basketofdollars andeuros rather
thanfully intheUScurrency.
Second, there shouldbe a shift froma
broad-tent index that includes the
equivalent of jewels and junk in favour
of a suite of customisable thematic
investment baskets. Investors need
better ways to distinguish between the
myriadthemesonofferwithinEM.
Embracing the diversity of the coun-
trygroupknownas“emergingmarkets”
requires retiring the descriptor itself. It
isgivingtheassetclassabadname.

GeneFrieda is a senior visiting fellow at the
London School of Economics and a former
globalstrategistatPimcoandMooreCapital

Argentina, Venezuela, Turkey, Nigeria,
Egypt andUkraine have all been exam-
ples of countries that continued to
receive residual inflows as part of the
benchmark indices in spite of unsus-
tainableeconomicpolicies.
For prospective index-based inves-
tors, China is anelephant in the room. It
may not carry its economic weight in
the various indices but its economic
dominance and, more importantly, its
distinct financial drivers set it apart
fromeveryothercountry inthe index.
The key point is not that China is too
bigordominant in the investable equity
and bond indices (though at nearly 25

per cent of the EM equity index, this is
still a problem) but rather that the
China investment boom, which fuelled
such strong growth in commodities
demand,endedmorethanadecadeago.
Theotherbigproblemfor theEMuni-
verse is the dollar, given benchmark
indicesarebasedontheUScurrency.
Thismakes those indices highly vola-
tilecomparedwithoverall globalbench-
marks when the returns of underlying
EM assets are in effect “converted” to
theUScurrency.
The swings happen in bothdirections
butwith a tendency towards extremely
negative returns during periods of risk
aversion. EM indices are often rented
butrarelybought for the long-run.
There is also a single faulty premise
onwhich EM investing has been based:

Investors need better
ways to distinguish
between themany themes
on offer within EM

according to LSEG data. This is up from
roughly 20 per cent last week.
European equities made slight gains

with banks and industrials driving returns
in a week otherwise preoccupied with US
rate-setting decisions.
The region-wide Stoxx Europe 600 was

up 0.4 per cent but remained 1.5 per cent
down for September following soft US
payroll data earlier this month.
London’s FTSE 100 was up 0.4 per

cent, marking five consecutive days of
gains. Frankfurt’s Xetra Dax gained 0.5
per cent and Paris’s Cac 40 advanced 0.5
per cent. Rafe Uddin

What you need to know

US tech stocks rebound from earlier sell-off
Nasdaq Composite index

Source: LSEG
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The day in the markets

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa
Level 5654.89 2045.46 36203.22 8309.86 2704.09 134613.46
% change on day 0.39 0.35 -1.03 0.38 -0.48 -0.37
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 100.678 1.112 141.705 1.319 7.094 5.505
% change on day -0.084 0.000 0.904 -0.076 0.000 -0.084
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 3.643 2.143 0.825 3.842 2.040 11.698
Basis point change on day 1.070 2.400 -1.580 0.500 0.000 13.200
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 547.19 73.75 71.39 2584.00 30.91 4095.60
% change on day 0.26 1.37 1.85 0.35 3.15 1.21
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

Moderna 7.47
Enphase Energy 6.22
Intel 5.69
Hewlett Packard Enterprise 5.67
Airbnb 4.53

Lufthansa 4.45
Adp 3.64
Thyssenkrupp 3.39
Solvay 3.34
Infineon Tech 3.30

Kingfisher 11.23
Easyjet 6.18
Jd Sports Fashion 3.50
Int Consolidated Airlines S.a. 3.41
Ashtead 3.29

%

D
ow
ns

Accenture -4.26
Cigna (the) -2.37
Philip Morris Int -2.32
Epam Systems -2.02
Palo Alto Networks -1.79

Prices taken at 17:00 GMT

Thales -3.76
Ucb -3.04
Coloplast -2.21
Novo Nordisk -2.03
Muench Rueckvers -1.71
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Bae Systems -4.68
British American Tobacco -2.36
Hikma Pharmaceuticals -1.95
Pearson -1.65
Segro -1.55

All data provided by Morningstar unless otherwise noted.

GeneFrieda

Markets Insight

A s the US Federal Reserve
moves towards rate cuts,
some have heralded the
imminent resurgence of
“emerging markets”. But

what are they referring to? Kenya or
Qatar? Korea or Colombia? Commodity
exportersor techtitans?
Whether in equities or in bonds, the
term emergingmarkets no longer does
justice to thewide array of constituents
within thevariousEMindicescreated to
attract investor interest inthefirstplace.
What is the best definition of an EM?
It is every country bar 10 “legacy”
advanced economies. The EM residual
accounts for 87per cent of all countries,
85 per cent of the world’s population
andjustunder50percentofglobalGDP.
And it accounts for roughly a third of
global financial assets, according to
Jon Anderson at EMAdvisors Group. In
a sense, the current EM definition
designatesalmosteveryonewhiledefin-
ingalmostnothing(excepthope).
The creation of investableEM indices
starting in the late 1980s marked an
important step in mobilising foreign
portfolio investments to developing
economies. Deepening trade globalisa-
tion and rising foreign investor interest
inEMweremutuallyreinforcing.
But it is increasingly unhelpful, if not
misleading, tomake the case for one of
the benchmark EM indices because
their constituents would fail basic tests
of similarity of asset behaviour and
diversityofreturns.
At the extreme, the current suite of
benchmark indices is downright harm-
ful because a country’s economic and
financial performancemust go to nega-
tive extremes before the country falls
outof the index.
At various points in the past 25 years,

‘Emergingmarkets’
termno longerdoes
justice to asset class

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

SKF, the world’s largest manufacturer
of bearings, is planning to break
itself up after coming under pressure
from Cevian Capital, Europe’s biggest
activist investor.

TheSwedishgroupsaidyesterdaythat it
would spin off its less profitable auto-
motive business and keep its higher-
margin industrial unit, sending its
sharesupbyasmuchas10percent.
“Bothbusinesses are global leaders in
their respective fieldsandwill througha
clearer focus increase customer value
and leverage on their strategies as stan-
dalone companies,” saidHans Stråberg,
SKFchair.
SKF joins a growing trend of indus-
trial companies seeking disposals to
becomemore focused after conglomer-
ates such as General Electric andMae-
rskhaveslimmeddowninrecentyears.
Much of the impetus for such break-
ups has come from activist investors
such as Sweden’s Cevian, which have

Trelleborg, SKF’s shares traded on a
multipleunderhalfof thosecompanies.
The spin-off represents the biggest
move by Rickard Gustafson, SKF chief
executive since 2021, to boost its share
price, which has essentially stagnated
formorethanthepastdecade.
“I . . . said [in 2022] that we need to
takebolddecisions tounlockadditional
long-termprofitable growth opportuni-
ties,” he said yesterday. “Initiating a
separationof theautomotivebusiness is
oneof thosedecisions.”
SKF’s board is proposing todistribute
shares in the automotive business,
which will pursue a separate listing in
Stockholm,to itsexistingshareholders.
Themovewill beproposed to its 2026
annual meeting and should be com-
pleted in the first half of that year, the
group said. Last year, the automotive
divisionhadsalesofSKr30bn($3bn).
FAM, a holding company controlled
byWallenberg family foundations that
is SKF’s largest shareholderwith 29 per
cent of voting rights, also supported the
break-up.

Industrials

Sweden’s SKFplans automotive spin-off
followingpressure fromactivistCevian

pushed for change at industrial compa-
nies from Thyssenkrupp in Germany
and Cookson in the UK to ABB in Swit-
zerlandandVolvoGroup.
“This is a significant step towards
unlocking SKF’s full value potential,”
said Christer Gardell, founding partner
of Cevian,which is SKF’s second-largest
shareholderwithan8percentstake.
Headded thatboth the spun-off auto-

motive business and the remaining
industrial unit should be able to
increase profitabilitymarkedly, leading
SKF’s valuation as a proportion of prof-
its todouble.
Cevian pointed to data showing that,
despite having a similar operating
margin toSwedish industrial peers such
as Assa Abloy, Alfa-Laval, ABB and

‘We need to take bold
decisions to unlock
long-termprofitable
growth opportunities’
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA
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S&P 500 New York

5,554.25
5,654.89

Day 0.39% Month 1.80% Year 27.05%

Nasdaq Composite New York

17,631.72 17,722.67

Day 0.74% Month 0.49% Year 29.25%

Dow Jones Industrial New York

40,659.76

41,716.62

Day 0.23% Month 2.61% Year 20.51%

S&P/TSX COMP Toronto

23,054.61

23,742.99

Day -0.12% Month 2.64% Year 14.74%

IPC Mexico City

54,083.78
52,284.65

Day 1.24% Month -2.60% Year 2.58%

Bovespa São Paulo

135,777.98
134,225.12

Day -0.37% Month 0.45% Year 13.30%

FTSE 100 London

8,311.41 8,309.86

Day 0.38% Month 0.06% Year 7.84%

FTSE Eurofirst 300 Europe

2,040.63 2,045.46

Day 0.35% Month 0.86% Year 11.89%

CAC 40 Paris

7,502.01 7,491.01

Day 0.51% Month 0.51% Year 1.47%

Xetra Dax Frankfurt

18,421.69
18,749.28

Day 0.50% Month 1.53% Year NaN%

Ibex 35 Madrid

11,102.50

11,703.40

Day 1.06% Month 6.88% Year 22.55%

FTSE MIB Milan

33,266.32
33,780.28

Day 0.63% Month 2.24% Year 16.91%

Nikkei 225 Tokyo

38,062.67
36,203.22

Day -1.03% Month -4.79% Year 8.07%

Hang Seng Hong Kong

17,569.57 17,660.02

Day 1.37% Month 1.27% Year -2.92%

Shanghai Composite Shanghai

2,877.36

2,704.09

Day -0.48% Month -5.39% Year -13.80%

Kospi Seoul

2,674.36

2,575.41

Day 0.13% Month -1.64% Year 1.53%

FTSE Straits Times Singapore

3,352.89

3,593.42

Day 0.64% Month 7.14% Year 9.50%

BSE Sensex Mumbai

80,424.68

83,079.66

Day 0.11% Month 3.24% Year 22.41%

Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous

Argentina Merval 1805190.19 1812872.38
Australia All Ordinaries 8361.20 8341.10

S&P/ASX 200 8140.90 8121.60
S&P/ASX 200 Res 5142.40 5139.90

Austria ATX 3600.36 3595.01
Belgium BEL 20 4239.66 4244.62

BEL Mid 10724.69 10733.75
Brazil IBovespa 134613.46 135118.22
Canada S&P/TSX 60 1421.47 1423.91

S&P/TSX Comp 23674.03 23702.07
S&P/TSX Div Met & Min 2008.58 1961.62

Chile S&P/CLX IGPA Gen 31838.42 31943.11
China FTSE A200 8410.95 8448.67

FTSE B35 9000.71 8988.96
Shanghai A 2834.01 2847.57
Shanghai B 229.23 229.39
Shanghai Comp 2704.09 2717.12
Shenzhen A 1543.86 1560.68
Shenzhen B 1032.06 1036.63

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1574.29 1576.51
Denmark OMXC Copenahgen 20 2745.20 2778.19
Egypt EGX 30 30260.24 30497.83
Estonia OMX Tallinn 1691.26 1697.09
Finland OMX Helsinki General 9949.04 9863.58
France CAC 40 7487.42 7449.44

SBF 120 5679.73 5649.14
Germany M-DAX 25781.19 25412.15

TecDAX 3315.00 3288.92
XETRA Dax 18726.08 18633.11

Greece Athens Gen 1429.79 1423.61
FTSE/ASE 20 3466.04 3450.69

Hong Kong Hang Seng 17660.02 17422.12
HS China Enterprise 6176.03 6090.16
HSCC Red Chip 3371.64 3337.99

Hungary Bux 72685.08 72750.50
India BSE Sensex 83079.66 82988.78

Nifty 500 23969.90 2396.00
Indonesia Jakarta Comp 7831.78 7812.13
Ireland ISEQ Overall 9841.17 9661.63
Israel Tel Aviv 125 2016.56 2049.48

Italy FTSE Italia All-Share 35899.93 35685.11
FTSE Italia Mid Cap 46060.91 45937.63
FTSE MIB 33780.28 33569.98

Japan 2nd Section 7228.27 7239.06
Nikkei 225 36203.22 36581.76
S&P Topix 150 2233.92 2254.23
Topix 2555.76 2571.14

Jordan Amman SE 2408.69 2397.75
Kenya NSE 20 1734.65 1714.31
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 875.77 870.18
Lithuania OMX Vilnius 998.93 996.40
Luxembourg LuxX 1397.49 1382.50
Malaysia FTSE Bursa KLCI 1664.28 1652.15
Mexico IPC 52663.33 52016.85
Morocco MASI 13998.92 13884.63
Netherlands AEX 900.32 895.75

AEX All Share 1176.69 1171.22
New Zealand NZX 50 12671.95 12704.39
Nigeria SE All Share 97343.42 98255.72
Norway Oslo All Share 1616.87 1624.24
Pakistan KSE 100 79491.14 79333.06

Philippines Manila Comp 7175.36 7104.20
Poland Wig 83019.00 81710.75
Portugal PSI 20 6818.27 6790.66

PSI General 4706.10 4697.05
Romania BET Index 17507.85 17532.29
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 11867.37 11900.30
Singapore FTSE Straits Times 3593.42 3570.43
Slovakia SAX 290.87 290.87
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 83032.71 82007.34

FTSE/JSE Res 20 55890.15 55184.37
FTSE/JSE Top 40 75175.59 74282.90

South Korea Kospi 2575.41 2572.09
Kospi 200 343.69 343.85

Spain IBEX 35 11703.40 11581.00
Sri Lanka CSE All Share 10683.10 10567.26
Sweden OMX Stockholm 30 2555.90 2529.75

OMX Stockholm AS 992.06 984.56
Switzerland SMI Index 12042.78 12005.47

Taiwan Weighted Pr 16915.54 16942.30
Thailand Bangkok SET 1436.60 1435.53
Turkey BIST 100 9764.47 9577.46
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2861.90 2839.40

FTSE 100 8309.86 8278.44
FTSE 4Good UK 7573.04 7535.68
FTSE All Share 4541.00 4525.95
FTSE techMARK 100 6725.59 6824.17

USA DJ Composite 13364.56 13310.12
DJ Industrial 41716.62 41622.08
DJ Transport 16026.57 15842.30
DJ Utilities 1059.61 1061.01
Nasdaq 100 19526.33 19423.06
Nasdaq Cmp 17722.67 17592.13
NYSE Comp 19279.12 19256.38
S&P 500 5654.89 5633.09
Wilshire 5000 42053.18 41446.59

Venezuela IBC 97562.73 97797.01
Vietnam VNI 1258.95 1239.26

Cross-Border DJ Global Titans ($) 675.53 673.62
Euro Stoxx 50 (Eur) 4861.22 4827.63
Euronext 100 ID 1472.88 1466.78
FTSE 4Good Global ($) 14341.22 14329.99
FTSE All World ($) 547.19 545.77
FTSE E300 2045.46 2038.31
FTSE Eurotop 100 4046.89 4034.41
FTSE Global 100 ($) 3853.29 3841.97
FTSE Gold Min ($) 2458.59 2470.75
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3843.44 3845.08
FTSE World ($) 1007.21 1004.73
FTSEurofirst 100 (Eur) 5484.84 5459.33
FTSEurofirst 80 (Eur) 6547.20 6503.52
MSCI ACWI Fr ($) 828.42 826.93
MSCI All World ($) 3640.73 3634.86
MSCI Europe (Eur) 2052.26 2055.52
MSCI Pacific ($) 3164.00 3154.79
S&P Euro (Eur) 2129.90 2116.29
S&P Europe 350 (Eur) 2097.96 2090.45
S&P Global 1200 ($) 4010.96 4001.80
Stoxx 50 (Eur) 4424.69 4416.65

(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 121.9 117.33 0.55
Tesla 86.1 232.15 5.37
Apple 40.7 216.60 0.28
Microsoft 40.5 435.98 4.64
Meta Platforms 31.5 535.33 2.05
Intel 26.0 22.10 1.19
Advanced Micro Devices 22.7 152.63 0.55
Amazon.com 22.2 188.44 3.55
Alphabet 12.8 159.75 1.69
Broadcom 12.3 162.61 -1.42

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

Ups
Moderna 74.34 5.17 7.47
Enphase Energy 118.43 6.94 6.22
Intel 22.10 1.19 5.69
Hewlett Packard Enterprise 18.21 0.98 5.67
Airbnb 122.88 5.33 4.53

Downs
Accenture 339.05 -15.07 -4.26
Cigna (the) 358.16 -8.69 -2.37
Philip Morris Int 123.05 -2.92 -2.32
Epam Systems 201.30 -4.16 -2.02
Palo Alto Networks 339.93 -6.18 -1.79

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

Astrazeneca 286.8 11968.00 -48.00
Shell 224.2 2561.00 22.50
Unilever 159.7 4937.00 -13.00
Hsbc Holdings 156.9 661.80 7.10
Network Int Holdings 154.4 399.40 0.40
British American Tobacco 133.9 2900.00 -70.00
Rio Tinto 132.1 4789.50 15.50
Jtc 125.0 1082.00 -52.00
Bp 119.4 410.45 4.30
National Grid 103.9 1056.00 9.00

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

Ups
Kingfisher 322.90 32.60 11.23
Wizz Air Holdings 1278.00 108.00 9.23
Easyjet 517.40 30.10 6.18
Travis Perkins 959.50 43.50 4.75
Ocado 352.90 15.10 4.47

Downs
Essentra 141.80 -25.40 -15.19
Amigo Holdings 0.45 -0.05 -10.00
Playtech 714.00 -39.00 -5.18
Bae Systems 1273.00 -62.50 -4.68
Jtc 1082.00 -52.00 -4.59

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

Roche Gs 541.4 282.67 2.23
Nestle N 305.5 91.81 -0.32
Unicredit 291.7 37.46 0.36
Novartis N 277.8 104.09 -0.40
Novo Nordisk B A/s 267.4 121.07 -2.51
Intesa Sanpaolo 237.7 3.76 0.03
Zurich Insurance N 211.6 544.74 1.06
Asml Holding 194.9 727.10 7.20
Lvmh 175.2 608.10 4.50
Enel 152.2 7.18 0.05

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

Ups
Adyen 1329.20 44.60 3.47
Stmicroelectronics 25.61 0.75 3.04
Infineon Tech.ag Na O.n. 30.01 0.84 2.86
Bayer Ag Na O.n. 27.41 0.70 2.64
Dsv A/s 188.56 4.76 2.59

Downs
Lonza N 572.77 -12.11 -2.07
Novo Nordisk B A/s 121.07 -2.51 -2.03
Muench.rueckvers.vna O.n. 477.60 -8.30 -1.71
Essilorluxottica 205.80 -2.30 -1.11
Deutsche Boerse Na O.n. 206.00 -2.20 -1.06

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

Lasertec 1979.5 22290.00 -580.00
Tokyo Electron 1601.3 22440.00 -1240.00
Mitsubishi Heavy Industries, 1193.0 1825.50 51.00
Disco 1183.4 33710.00 -1590.00
Softbank . 913.0 8168.00 -261.00
Mitsubishi Ufj Fin 884.5 1419.00 -32.00
Advantest 880.7 6016.00 -359.00
Toyota Motor 804.4 2406.00 -49.00
Sumitomo Mitsui Fin 785.4 8750.00 -232.00
Sony 638.7 12805.00 -300.00

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

Ups
Mercari 2497.50 106.00 4.43
Sharp 920.80 35.80 4.05
Ntt Data 2465.00 79.00 3.31
Nippon Yusen Kabushiki Kaisha 4836.00 151.00 3.22
Nippon Express Holdings,inc 7156.00 223.00 3.22

Downs
Resona Holdings, 971.30 -66.20 -6.38
Advantest 6016.00 -359.00 -5.63
Tokyo Electron 22440.00 -1240.00 -5.24
Tdk 8514.00 -455.00 -5.07
Disco 33710.00 -1590.00 -4.50

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 17 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Kingfisher 322.90 17.7 32.7
Endeavour Mining 1834.00 15.6 4.4
Jd Sports Fashion 159.70 13.7 -3.4
Intermediate Capital 2338.00 11.1 40.0
Fresnillo 569.00 10.7 -4.3
Entain 740.00 9.0 -25.6
Int Consolidated Airlines S.a. 206.40 7.2 33.2
Antofagasta 1783.00 7.2 6.2
Airtel Africa 120.50 6.5 -7.6
Easyjet 517.40 6.5 1.5
Anglo American 2137.00 6.4 6.6
Weir 2088.00 6.2 10.7

Losers
Rentokil Initial 381.50 -19.8 -13.4
Gsk 1609.50 -3.7 11.0
Astrazeneca 11968.00 -3.5 12.9
Phoenix Holdings 554.00 -2.7 3.5
Smith & Nephew 1176.00 -2.7 9.0
Bae Systems 1273.00 -2.2 17.9
Centrica 116.95 -2.1 -16.9
Imperial Brands 2210.00 -2.1 23.4
British American Tobacco 2900.00 -2.0 26.3
Coca-cola Hbc Ag 2798.00 -1.7 21.4
Unite 975.50 -1.3 -6.6
Unilever 4937.00 -1.3 29.9

Sep 17 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Ti Fluid Systems 168.00 26.7 9.2
Trustpilot 222.50 15.3 51.2
Bridgepoint 373.60 15.2 33.7
Wh Smith 1409.00 14.8 5.6
Playtech 714.00 13.2 59.2
Carnival 1221.00 12.0 -7.0
Travis Perkins 959.50 10.3 15.8
Trainline 331.00 9.6 2.9
Watches Of Switzerland 402.80 8.8 -43.1
Genuit 492.00 8.5 21.9
Hochschild Mining 182.60 8.4 70.5
Ashmore 191.00 8.2 -14.0

Losers
Polar Capital Technology Trust 294.00 -89.5 13.2
Essentra 141.80 -11.5 -16.4
Spire Healthcare 237.50 -5.4 4.9
Goodwin 7200.00 -5.0 25.0
Senior 152.40 -5.0 -14.2
Chemring 371.00 -4.4 5.8
Puretech Health 142.60 -4.3 -26.6
Amigo Holdings 0.45 -4.3 117.5
Babcock Int 462.40 -3.9 17.1
Direct Line Insurance 176.10 -3.8 -3.2
Syncona 112.60 -3.8 -8.8
North Atlantic Smaller Companies Investment Trust 3840.00 -3.8 -0.5

Sep 17 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Ncc 175.00 13.9 36.5
Petrofac 17.87 13.5 -52.2
Harworth 187.00 11.3 53.9
Manchester & London Investment Trust 664.00 10.3 21.2
The Gym 156.40 8.8 47.3
Enquest 11.92 8.4 -21.0
Regional Reit 136.80 8.1 -38.5
Mobico 73.95 8.1 -12.6
Tullow Oil 23.88 8.0 -38.6
Gulf Marine Services 16.80 7.7 15.9
Vanquis Banking 56.10 7.5 -56.6
Schroder Real Estate Investment Trust 52.60 7.3 18.2

Losers
Tt Electronics 89.40 -37.7 -42.8
Ricardo 460.00 -11.2 -6.1
Sig 20.35 -10.0 -38.8
Xaar 100.00 -9.1 -14.2
Mcbride 116.00 -8.3 51.6
Pharos Energy 23.80 -6.7 11.7
Metro Bank Holdings 64.90 -6.6 75.4
Evoke 58.55 -6.5 -38.7
Zotefoams 429.00 -5.1 28.1
S & U 1760.00 -4.9 -19.5
Xp Power 1264.00 -4.2 -6.8
Robert Walters 325.00 -4.1 -27.0

Sep 17 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Automobiles & Parts 1145.78 13.0 -27.8
Mining 11526.59 11.9 16.8
Personal Goods 10428.06 6.1 -51.8
Travel & Leisure 7807.24 5.4 3.8
Industrial Metals 5904.73 5.2 -13.3
Industrial Transportation 4083.61 4.3 2.5
Chemicals 8174.36 3.8 -14.5
Beverages 20862.56 3.7 -7.2
Mobile Telecommunications 2173.16 3.6 14.0
Electronic & Electrical Equip. 10144.65 2.9 2.4
Banks 4300.95 2.7 16.8
Industrial Engineering 12387.00 2.7 -12.6

Losers
Health Care Equip.& Services 11286.12 -5.6 4.6
Pharmaceuticals & Biotech. 22943.23 -3.0 13.2
Tobacco 32871.62 -2.0 25.5
General Retailers 4313.73 -0.6 14.6
Food & Drug Retailers 4663.87 -0.2 16.4
Support Services 11454.52 0.1 8.7
Real Estate & Investment Servic 2574.63 0.4 11.5
Nonlife Insurance 3860.49 0.5 15.6
Real Estate Investment Trusts 2446.49 0.7 2.0
General Financial 16256.94 0.7 11.3
Gas Water & Multiutilities index 6382.62 0.8 4.2
Aerospace & Defense 11113.86 0.9 29.3

Based on last week's performance. †Price at suspension.
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Sep 17 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 961.2523 0.2570 1069.3413 0.3335 1267.5576 -0.7147
Australia Australian Dollar 1.4785 -0.0064 1.6448 -0.0070 1.9497 -0.0100
Bahrain Bahrainin Dinar 0.3769 -0.0001 0.4192 0.0000 0.4969 -0.0005
Bolivia Bolivian Boliviano 6.9100 - 7.6870 0.0003 9.1119 -0.0076
Brazil Brazilian Real 5.5050 -0.0046 6.1240 -0.0049 7.2591 -0.0122
Canada Canadian Dollar 1.3590 -0.0004 1.5118 -0.0004 1.7920 -0.0020
Chile Chilean Peso 930.7250 6.4050 1035.3814 7.1710 1227.3027 7.4325
China Chinese Yuan 7.0943 - 7.8920 0.0004 9.3548 -0.0078
Colombia Colombian Peso 4240.4750 28.5000 4717.3016 31.9136 5591.7153 32.9666
Costa Rica Costa Rican Colon 516.9550 -1.7600 575.0846 -1.9322 681.6839 -2.8895
Czech Republic Czech Koruna 22.5624 -0.0631 25.0994 -0.0690 29.7519 -0.1079
Denmark Danish Krone 6.7075 -0.0004 7.4618 -0.0001 8.8449 -0.0078
Egypt Egyptian Pound 48.4033 0.0095 53.8461 0.0130 63.8271 -0.0405
Hong Kong Hong Kong Dollar 7.7932 0.0003 8.6695 0.0007 10.2765 -0.0082
Hungary Hungarian Forint 354.6901 0.5459 394.5736 0.6248 467.7129 0.3316
India Indian Rupee 83.7588 -0.1300 93.1771 -0.1405 110.4487 -0.2634

Indonesia Indonesian Rupiah 15335.0000 -65.0000 17059.3734 -71.5410 20221.5473 -102.6232
Israel Israeli Shekel 3.7838 0.0386 4.2092 0.0431 4.9895 0.0468
Japan Japanese Yen 141.7050 1.2700 157.6392 1.4198 186.8596 1.5207
..One Month 141.7044 1.2688 157.6387 1.4188 186.8588 1.5191
..Three Month 141.7033 1.2666 157.6378 1.4171 186.8574 1.5163
..One Year 141.6996 1.2593 157.6351 1.4116 186.8588 1.5124
Kenya Kenyan Shilling 129.0000 - 143.5055 0.0064 170.1062 -0.1414
Kuwait Kuwaiti Dinar 0.3050 0.0001 0.3393 0.0001 0.4022 -0.0003
Malaysia Malaysian Ringgit 4.2590 -0.0425 4.7379 -0.0471 5.6161 -0.0608
Mexico Mexican Peso 19.2848 0.0118 21.4532 0.0140 25.4299 -0.0056
New Zealand New Zealand Dollar 1.6150 -0.0017 1.7966 -0.0018 2.1296 -0.0040
Nigeria Nigerian Naira 1650.5000 33.0000 1836.0924 36.7908 2176.4358 41.7422
Norway Norwegian Krone 10.5884 -0.0230 11.7790 -0.0250 13.9624 -0.0419
Pakistan Pakistani Rupee 278.3750 0.2750 309.6772 0.3197 367.0799 0.0577
Peru Peruvian Nuevo Sol 3.7832 0.0010 4.2086 0.0014 4.9887 -0.0028
Philippines Philippine Peso 55.7000 -0.1725 61.9632 -0.1891 73.4489 -0.2887

Poland Polish Zloty 3.8391 -0.0045 4.2707 -0.0048 5.0624 -0.0101
Romania Romanian Leu 4.4711 - 4.9739 0.0002 5.8958 -0.0049
Russia Russian Ruble 91.4000 0.1750 101.6776 0.1992 120.5248 0.1307
Saudi Arabia Saudi Riyal 3.7535 0.0004 4.1756 0.0006 4.9496 -0.0036
Singapore Singapore Dollar 1.2957 -0.0001 1.4413 -0.0001 1.7085 -0.0016
South Africa South African Rand 17.6375 -0.0275 19.6208 -0.0297 23.2577 -0.0556
South Korea South Korean Won 1329.5000 - 1478.9972 0.0658 1753.1483 -1.4578
Sweden Swedish Krona 10.1841 -0.0111 11.3292 -0.0118 13.4292 -0.0257
Switzerland Swiss Franc 0.8466 0.0013 0.9417 0.0015 1.1163 0.0008
Taiwan New Taiwan Dollar 31.8720 - 35.4559 0.0016 42.0281 -0.0349
Thailand Thai Baht 33.2950 0.0688 37.0389 0.0781 43.9045 0.0542
Tunisia Tunisian Dinar 3.0390 0.0065 3.3807 0.0074 4.0074 0.0052
Turkey Turkish Lira 34.1100 0.1200 37.9455 0.1352 44.9792 0.1210
United Arab Emirates UAE Dirham 3.6729 -0.0001 4.0859 0.0001 4.8433 -0.0042
United Kingdom Pound Sterling 0.7583 0.0006 0.8436 0.0007 - -
..One Month 0.7584 0.0006 0.8435 0.0007 - -

..Three Month 0.7584 0.0006 0.8433 0.0007 - -

..One Year 0.7580 0.0007 0.8424 0.0007 - -
United States United States Dollar - - 1.1124 0.0000 1.3187 -0.0011
..One Month - - 1.1123 -0.2073 1.3187 -0.0011
..Three Month - - 1.1120 -0.2073 1.3187 -0.0011
..One Year - - 1.1111 -0.2073 1.3183 -0.0011
Vietnam Vietnamese Dong 24635.0000 60.0000 27405.1439 67.9506 32485.0406 52.1524
European Union Euro 0.8989 0.0000 - - 1.1854 -0.0010
..One Month 0.8988 0.0000 - - 1.1853 -0.0010
..Three Month 0.8985 0.0000 - - 1.1851 -0.0010
..One Year 0.8975 -0.0001 - - 1.1841 -0.0010

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

FTSE 100 (100) 8309.86 0.38 7670.95 8278.44 8273.09 7711.38 3.62 2.02 13.63 241.94 9153.32
FTSE 250 (250) 20944.60 0.07 19334.25 20929.59 20895.37 18789.77 3.26 1.64 18.72 493.79 18494.91
FTSE 250 ex Inv Co (166) 22109.97 0.06 20410.02 22096.85 22037.20 19442.62 3.34 1.35 22.14 534.40 19961.80
FTSE 350 (350) 4585.30 0.34 4232.75 4569.89 4566.32 4234.82 3.57 1.98 14.16 129.94 10007.23
FTSE 350 ex Investment Trusts (263) 4532.89 0.34 4184.38 4517.74 4513.44 4186.27 3.62 1.92 14.38 130.64 5118.48
FTSE 350 Higher Yield (125) 3838.50 0.38 3543.37 3824.04 3824.27 3610.34 5.11 1.97 9.93 153.65 9717.29
FTSE 350 Lower Yield (225) 4893.89 0.30 4517.61 4879.45 4871.50 4432.45 2.03 1.99 24.73 80.48 6272.47
FTSE SmallCap (210) 6897.32 0.11 6367.01 6889.90 6890.74 6128.23 4.05 0.58 42.33 178.79 12374.70
FTSE SmallCap ex Inv Co (109) 5952.62 -0.11 5494.95 5959.14 5959.27 5038.90 4.24 -0.15 -157.33 156.13 11109.38
FTSE All-Share (560) 4541.00 0.33 4191.86 4525.95 4522.48 4190.41 3.58 1.95 14.35 128.45 10006.82
FTSE All-Share ex Inv Co (372) 4453.96 0.33 4111.51 4439.28 4435.09 4109.43 3.63 1.89 14.55 128.23 5106.05
FTSE All-Share ex Multinationals (506) 1251.53 0.54 959.31 1244.81 1242.06 1078.07 3.64 1.90 14.45 34.60 2864.24
FTSE Fledgling (55) 11561.68 -0.02 10672.74 11563.74 11522.07 10476.47 2.24 -5.10 -8.74 194.71 26335.57
FTSE Fledgling ex Inv Co (23) 18334.34 -0.20 16924.68 18371.33 18329.99 14720.91 2.50 -4.69 -8.52 309.17 40472.55
FTSE All-Small (265) 4786.78 0.10 4418.74 4781.83 4781.84 4254.36 3.99 0.48 52.30 122.44 11008.20
FTSE All-Small ex Inv Co (132) 4484.97 -0.11 4140.14 4489.98 4489.83 3786.55 4.20 -0.22 -110.10 116.59 10595.23
FTSE AIM All-Share (608) 744.74 0.14 687.48 743.73 745.23 745.35 2.00 1.71 29.26 9.08 903.38
FTSE All-Share Technology (16) 2602.08 0.55 2360.64 2587.96 2603.39 2271.24 1.62 1.93 32.04 36.35 3892.11
FTSE All-Share Telecommunications (6) 1393.66 -0.58 1264.34 1401.79 1391.73 1309.20 7.56 0.68 19.55 57.12 2428.86
FTSE All-Share Health Care (10) 15952.39 -0.57 14472.20 16044.61 15975.84 14642.55 2.34 1.86 23.02 334.83 15472.55
FTSE All-Share Financials (254) 5388.73 0.63 4888.72 5354.90 5363.40 4719.12 4.36 2.29 10.00 198.40 6534.20
FTSE All-Share Real Estate (49) 898.65 -0.73 852.87 905.29 906.29 766.68 4.10 -0.53 -46.36 28.64 1027.81
FTSE All-Share Consumer Discretionary (74) 5912.12 0.83 5363.55 5863.65 5837.65 5202.98 2.35 0.73 58.41 100.47 6536.30
FTSE All-Share Consumer Staples (25)19271.21 -0.05 17483.08 19280.83 19224.15 18328.81 4.08 1.53 15.99 554.71 19116.46
FTSE All-Share Industrials (82) 8614.17 0.10 7814.89 8605.43 8614.03 7088.84 1.82 2.40 22.93 128.42 10370.20
FTSE All-Share Basic Materials (21) 7074.85 0.69 6418.40 7026.59 7020.53 7838.32 4.27 2.32 10.10 299.08 10662.39
FTSE All-Share Energy (15) 8478.55 0.95 7691.85 8398.57 8423.63 9234.33 4.73 2.78 7.61 300.67 11118.77
FTSE All-Share Utilities (8) 9614.53 0.85 8722.42 9533.02 9515.17 8798.84 4.63 2.16 9.99 280.57 15932.09
FTSE All-Share Software and Computer Services (15) 2836.46 0.59 2573.27 2819.77 2829.62 2461.16 1.59 1.99 31.64 38.75 4486.47
FTSE All-Share Technology Hardware and Equipment (1) 2227.61 -8.02 2020.91 2421.96 3538.26 4275.81 7.72 -0.63 -20.50 171.93 3128.97
FTSE All-Share Telecommunications Equipment (1) 384.49 -0.52 348.81 386.50 388.96 317.87 3.64 0.29 95.43 0.00 570.34
FTSE All-Share Telecommunications Service Providers (5) 2169.87 -0.58 1968.54 2182.58 2165.95 2046.56 7.68 0.68 19.06 91.87 3457.50
FTSE All-Share Health Care Providers (1)11965.01 0.85 10854.81 11864.26 12267.29 11158.95 1.09 2.62 34.88 105.80 11237.22
FTSE All-Share Medical Equipment and Services (2) 5817.66 -1.11 5277.85 5883.09 5908.79 5364.25 2.45 0.63 64.83 99.59 5877.07
FTSE All-Share Pharmaceuticals and Biotechnology (7)22870.12 -0.55 20748.05 22996.73 22885.81 20986.68 2.34 1.92 22.27 485.39 19982.01
FTSE All-Share Banks (12) 4242.57 1.14 3848.91 4194.56 4207.62 3622.14 5.86 2.56 6.67 216.98 4225.05
FTSE All-Share Finance and Credit Services (8)13945.59 -0.69 12651.61 14042.87 14007.47 11156.58 1.56 1.47 43.58 215.36 19456.81
FTSE All-Share Investment Banking and Brokerage Services (34)11701.74 0.22 10615.96 11676.58 11595.62 8910.74 3.69 2.12 12.77 319.76 17942.92
FTSE All-Share Closed End Investments (188)12171.53 0.36 11042.16 12127.89 12151.96 11262.27 2.88 2.93 11.83 249.24 8026.46
FTSE All-Share Life Insurance (6) 5664.61 1.37 5139.00 5587.81 5638.66 6264.08 6.09 0.63 26.26 321.18 7693.14
FTSE All-Share Nonlife Insurance (6) 4356.87 0.04 3952.60 4355.21 4383.53 3711.81 3.10 2.09 15.42 116.50 9773.16
FTSE All-Share Real Estate Investment and Services (10) 2473.34 0.08 2243.84 2471.29 2471.74 2111.33 2.10 0.50 95.73 34.14 7703.81
FTSE All-Share Real Estate Investment Trusts (39) 2198.56 -0.88 1994.56 2218.17 2221.01 1874.49 4.47 -0.62 -36.30 77.68 3651.35
FTSE All-Share Automobiles and Parts (3) 1151.65 1.04 1044.79 1139.81 1074.27 1829.16 4.27 -1.37 -17.11 47.25 1262.49
FTSE All-Share Consumer Services (1) 4053.42 -0.04 3677.31 4055.07 4015.51 3415.49 1.80 1.99 27.88 72.89 5343.69
FTSE All-Share Household Goods and Home Construction (10)12340.88 0.62 11195.80 12264.65 12263.17 9299.73 3.66 1.28 21.44 179.47 11992.39
FTSE All-Share Leisure Goods (2) 29211.25 -1.04 26500.81 29519.65 29052.09 31048.01 3.61 1.32 20.92 876.74 35239.47
FTSE All-Share Personal Goods (3) 8938.72 2.83 8109.32 8693.11 8754.57 25753.66 6.71 1.89 7.87 431.57 7491.97
FTSE All-Share Media (10) 13071.77 0.14 11858.87 13053.00 13040.93 10661.70 2.21 -0.99 -45.88 257.27 9631.05
FTSE All-Share Retailers (21) 2782.01 2.63 2523.88 2710.65 2690.10 2290.08 2.50 2.20 18.14 45.75 3797.23
FTSE All-Share Travel and Leisure (24) 7672.30 1.56 6960.40 7554.16 7515.78 7344.46 1.60 1.30 48.11 80.33 8089.97
FTSE All-Share Beverages (5) 20951.52 2.03 19007.48 20535.16 20563.30 24730.26 3.09 1.55 20.84 624.71 17723.52
FTSE All-Share Food Producers (9) 8028.46 0.32 7283.52 8002.57 7938.11 6943.86 2.28 2.86 15.31 102.03 8105.40
FTSE All-Share Tobacco (2) 32871.68 -2.12 29821.59 33582.81 33551.23 29533.47 7.71 1.56 8.32 1349.05 35802.75
FTSE All-Share Construction and Materials (15)12481.13 0.43 11323.03 12427.67 12327.11 9303.92 2.79 2.45 14.64 265.38 16134.56
FTSE All-Share Aerospace and Defense (8)11636.82 -2.15 10557.07 11892.05 11979.17 7883.39 1.16 4.10 20.96 90.78 14570.31
FTSE All-Share Electronic and Electrical Equipment (11)11862.76 0.55 10762.04 11798.37 11789.24 10948.02 1.62 2.25 27.40 139.20 12086.74
FTSE All-Share General Industrials (7) 6400.33 1.28 5806.46 6319.75 6317.19 5009.84 2.77 1.68 21.54 149.61 8999.22
FTSE All-Share Industrial Engineering (6)13531.53 0.46 12275.97 13469.86 13611.92 15464.91 2.34 1.99 21.49 222.38 18827.75
FTSE All-Share Industrial Support Services (27)11053.16 1.04 10027.57 10939.10 10914.02 9957.09 2.03 1.43 34.39 198.74 13253.59
FTSE All-Share Industrial Transportation (8) 6201.54 2.79 5626.12 6033.44 5986.89 5646.22 1.75 3.60 15.89 99.19 6720.09
FTSE All-Share Industrial Materials (1)21454.00 -1.61 739.41 21804.07 21804.07 17603.28 1.70 2.80 21.04 364.07 28093.34
FTSE All-Share Industrial Metals and Mining (8) 6358.84 0.67 5768.81 6316.45 6306.00 7119.42 4.44 2.41 9.35 281.10 10859.76
FTSE All-Share Precious Metals and Mining (5)10946.40 -0.60 9930.71 11012.76 10977.11 8930.39 2.55 1.80 21.79 276.70 8210.82
FTSE All-Share Chemicals (7) 8979.44 1.73 8146.26 8826.79 8913.70 10392.06 3.43 1.21 24.13 275.68 9523.53
FTSE All-Share Oil. Gas and Coal (14) 8236.87 0.95 7472.59 8159.13 8183.44 8964.98 4.73 2.78 7.59 292.38 11202.92

FTSE Sector Indices
Non Financials (306) 5444.53 0.24 5025.92 5431.74 5423.44 5106.51 3.33 1.80 16.71 139.08 10501.40

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 16 Sep 16

FT Wilshire 5000 56344.20
FT Wilshire 2500 7241.48
FT Wilshire Mega Cap 7560.19
FT Wilshire Large Cap 7405.57

FT Wilshire Mid Cap 6636.65
FT Wilshire Small Cap 6080.86
FT Wilshire Micro Cap 5257.11

Source: Wilshire. Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Further
information is available at https://www.wilshire.com/solutions/indexes . Wilshire® is a registered service
mark. Copyright ©2024 Wilshire. All rights reserved.

FTSE SECTORS: LEADERS & LAGGARDS
Year to date percentage changes
Industrial Transport 32.35
Aerospace & Defense 29.44
Construct & Material 26.73
Tobacco 25.49
Personal Goods 23.91
Fixed Line Telecomms 18.29
Banks 16.82
Financial Services 16.22
General Retailers 16.03
Media 15.41
Nonlife Insurance 14.78
Telecommunications 13.98
Industrials 13.60
Pharmace & Biotech 13.08
Health Care 12.63
Consumer Services 12.01
Mobile Telecomms 11.71

Real Est Invest & Se 11.43
Food & Drug Retailer 11.06
Consumer Goods 10.45
Electricity 10.43
Leisure Goods 10.42
Financials 9.48
Travel & Leisure 7.87
FTSE 100 Index 7.46
FTSE SmallCap Index 7.35
FTSE All{HY-}Share Index 7.30
Food Producers 6.97
Support Services 6.76
NON FINANCIALS Index 6.41
FTSE 250 Index 6.37
Utilities 5.64
Health Care Eq & Srv 4.83
Gas Water & Multi 4.16
Equity Invest Instr 3.12

Real Est Invest & Tr 1.61
Tech Hardware & Eq 0.95
Electronic & Elec Eq 0.43
Industrial Transport 32.39
Household Goods & Ho -2.87
Technology -4.14
Oil & Gas Producers -4.35
Oil & Gas -4.39
Software & Comp Serv -4.52
Industrial Eng -6.27
Industrial Metals & -6.46
Beverages -7.22
Life Insurance -10.84
Oil Equipment & Serv -11.08
Mining -12.45
Basic Materials -12.47
Chemicals -13.43
Automobiles & Parts -27.87

FTSE GLOBAL EQUITY INDEX SERIES
Sep 16 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Sep 16 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 10021 919.65 0.2 1.4 13.1 1532.75 14.9 1.9
FTSE Global Large Cap 2033 846.72 0.1 1.1 14.8 1454.46 16.5 1.8
FTSE Global Mid Cap 2245 1099.08 0.4 2.9 9.5 1726.59 11.3 2.2
FTSE Global Small Cap 5743 1116.68 0.5 2.0 6.8 1670.36 8.3 1.9
FTSE All-World 4278 545.77 0.2 1.4 13.8 963.53 15.6 1.9
FTSE World 2583 1004.73 0.2 1.5 14.3 2379.07 16.0 1.9
FTSE Global All Cap ex UNITED KINGDOM In 9750 973.84 0.2 1.4 13.2 1589.97 14.9 1.8
FTSE Global All Cap ex USA 8295 590.95 0.3 1.3 7.3 1112.60 9.9 2.9
FTSE Global All Cap ex JAPAN 8599 962.21 0.2 1.5 13.4 1617.81 15.2 1.9
FTSE Global All Cap ex Eurozone 9396 976.78 0.2 1.4 13.7 1589.50 15.3 1.8
FTSE Developed 2066 924.70 0.2 1.5 14.5 1548.69 16.1 1.8
FTSE Developed All Cap 5615 952.92 0.2 1.6 13.7 1572.09 15.4 1.8
FTSE Developed Large Cap 758 886.97 0.1 1.2 15.5 1511.12 17.1 1.7
FTSE Developed Europe Large Cap 197 480.93 0.2 1.6 8.6 1013.62 11.6 3.1
FTSE Developed Europe Mid Cap 328 710.93 0.1 3.4 7.1 1297.75 10.1 3.2
FTSE Dev Europe Small Cap 723 949.38 0.2 1.8 6.2 1663.82 9.0 3.1
FTSE North America Large Cap 212 1243.65 0.0 1.2 19.1 1921.36 20.3 1.2
FTSE North America Mid Cap 412 1380.71 0.6 2.9 11.1 1984.64 12.5 1.8
FTSE North America Small Cap 1269 1350.08 0.6 2.0 8.0 1850.95 9.1 1.5
FTSE North America 624 789.77 0.1 1.5 17.6 1248.86 18.8 1.3
FTSE Developed ex North America 1442 321.22 0.2 1.5 7.1 651.20 9.7 3.0
FTSE Japan Large Cap 164 482.92 0.2 0.2 9.6 736.87 10.8 2.1
FTSE Japan Mid Cap 338 632.26 0.2 4.6 8.3 921.64 9.9 2.5
FTSE Global wi JAPAN Small Cap 920 697.54 0.2 3.4 5.0 1059.77 6.7 2.7
FTSE Japan 502 195.95 0.2 1.0 9.3 335.16 10.6 2.2
FTSE Asia Pacific Large Cap ex Japan 1253 758.77 0.4 0.3 8.0 1462.07 10.5 2.7
FTSE Asia Pacific Mid Cap ex Japan 874 1143.90 0.2 2.0 6.9 2116.64 9.1 2.6
FTSE Asia Pacific Small Cap ex Japan 2548 624.68 0.4 1.5 3.3 1117.19 5.2 2.3
FTSE Asia Pacific Ex Japan 2127 608.05 0.4 0.5 7.9 1244.69 10.4 2.7
FTSE Emerging All Cap 4406 809.00 0.4 0.3 7.7 1494.46 10.4 2.8
FTSE Emerging Large Cap 1275 739.74 0.4 -0.1 8.8 1375.97 11.5 2.8
FTSE Emerging Mid Cap 937 1199.59 0.3 1.3 3.5 2225.06 5.9 3.1
FTSE Emerging Small Cap 2194 906.61 0.6 2.3 4.4 1591.11 6.6 2.5
FTSE Emerging Europe 165 153.43 -0.4 -1.6 9.6 346.22 13.1 3.5
FTSE Latin America All Cap 245 737.40 0.7 -1.9 -15.8 1638.09 -12.1 6.8
FTSE Middle East and Africa All Cap 325 750.86 -0.1 -0.1 2.4 1473.45 5.7 3.7
FTSE Global wi UNITED KINGDOM All Cap In 271 387.49 0.4 2.1 11.1 849.84 14.3 3.5
FTSE Global wi USA All Cap 1726 1346.24 0.2 1.5 16.9 2004.44 18.0 1.3
FTSE Europe All Cap 1461 540.36 0.1 1.8 8.1 1092.88 11.1 3.1
FTSE Eurozone All Cap 625 527.13 0.0 1.8 6.4 1057.35 9.4 3.2
FTSE EDHEC-Risk Efficient All-World 4278 570.09 0.4 2.3 10.1 941.24 12.1 2.3
FTSE EDHEC-Risk Efficient Developed Europe 525 388.59 0.2 3.2 7.0 727.38 10.1 3.3
Oil & Gas 139 417.96 0.8 -4.1 2.3 926.32 5.5 4.2
Oil & Gas Producers 89 416.55 0.8 -5.5 0.7 950.29 3.9 4.3
Oil Equipment & Services 26 306.31 1.2 1.3 8.9 616.43 12.6 4.3

Basic Materials 423 615.10 0.3 1.4 -3.7 1206.29 -1.4 3.2
Chemicals 208 835.20 0.5 2.4 -0.9 1551.05 0.9 2.5
Forestry & Paper 18 257.26 0.3 1.6 -2.3 554.35 -0.3 3.7
Industrial Metals & Mining 113 512.14 0.3 1.3 -11.5 1050.37 -9.1 4.2
Mining 84 943.12 0.1 0.0 -3.1 1998.32 0.2 3.8
Industrials 847 646.23 0.5 2.5 12.3 1068.42 13.8 1.7
Construction & Materials 161 799.11 0.6 5.1 10.9 1396.33 12.5 1.8
Aerospace & Defense 38 1219.47 0.1 0.0 17.0 1955.70 18.2 1.3
General Industrials 78 356.85 0.7 5.3 21.4 657.62 23.3 1.8
Electronic & Electrical Equipment 173 773.98 0.5 0.9 14.5 1143.09 15.7 1.3
Industrial Engineering 171 1277.14 0.3 0.6 8.2 2106.37 9.6 1.8
Industrial Transportation 138 996.86 0.6 2.6 0.0 1714.94 2.0 2.7
Support Services 88 676.68 0.4 3.5 14.1 1034.71 15.2 1.3
Consumer Goods 567 602.51 0.0 2.1 1.7 1061.71 3.7 2.5
Automobiles & Parts 139 584.03 -0.5 0.5 -5.0 987.15 -3.1 2.2
Beverages 73 761.13 0.2 2.8 1.7 1356.84 3.8 2.6
Food Producers 132 699.44 0.1 2.7 0.2 1268.12 2.7 2.8
Household Goods & Home Construction 59 687.31 1.1 6.5 17.0 1210.92 19.1 2.2
Leisure Goods 54 288.38 0.2 2.1 3.6 418.36 4.5 1.3
Personal Goods 99 920.51 0.0 -0.9 -4.1 1466.74 -2.8 2.0
Tobacco 11 1170.88 -0.3 5.5 29.0 3750.88 34.0 5.6
Health Care 346 863.45 0.5 2.2 15.8 1422.87 17.4 1.6
Health Care Equipment & Services 132 1584.10 0.3 3.3 11.9 1981.14 12.7 1.0
Pharmaceuticals & Biotechnology 214 598.61 0.6 1.5 18.4 1070.37 20.5 2.0
Consumer Services 428 715.06 0.0 3.7 12.8 1044.21 13.8 1.1
Food & Drug Retailers 63 318.28 0.5 2.5 0.5 530.21 2.5 2.5
General Retailers 139 1353.27 -0.2 3.5 18.4 1882.59 19.2 0.8
Media 77 412.41 0.3 3.0 13.0 606.65 14.1 1.2
Travel & Leisure 149 542.04 0.4 5.6 2.0 811.83 3.1 1.5
Telecommunication 78 155.64 0.9 7.9 16.8 397.18 20.7 3.9
Fixed Line Telecommuniations 28 112.83 1.4 8.8 12.2 337.78 16.9 5.0
Mobile Telecommunications 50 190.96 0.7 7.5 19.2 415.41 22.6 3.4
Utilities 214 377.63 0.7 5.2 18.0 943.94 21.2 3.2
Electricity 156 436.62 0.8 5.4 21.5 1070.25 24.5 2.9
Gas Water & Multiutilities 58 352.87 0.6 4.7 9.6 922.84 13.4 4.0
Financials 851 335.13 0.7 3.5 15.2 685.80 18.2 3.0
Banks 272 251.17 0.7 1.6 14.8 586.88 19.0 4.3
Nonlife Insurance 71 526.86 0.7 5.6 27.6 929.70 30.8 2.5
Life Insurance 50 243.52 0.5 3.9 8.9 506.50 12.8 3.9
Financial Services 219 588.19 1.0 3.6 15.4 921.11 16.8 1.4
Technology 385 848.14 -0.5 -1.7 22.0 1124.44 22.7 0.7
Software & Computer Services 182 1210.74 0.6 1.8 15.5 1480.98 16.1 0.6
Technology Hardware & Equipment 203 794.73 -1.5 -4.8 28.8 1139.23 29.6 0.8
Alternative Energy 24 129.30 0.4 2.2 4.6 186.76 4.9 0.3
Real Estate Investment & Services 138 260.55 0.1 3.9 1.6 533.15 3.8 2.6
Real Estate Investment Trusts 101 515.62 0.3 8.1 11.1 1301.38 14.2 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 3255 16.00
Admiral Group PLC 2879 -11.00
Airtel Africa PLC 120.50 1.00
Anglo American PLC 2137 37.50
Antofagasta PLC 1783 21.50
Ashtead Group PLC 5522 176.00
Associated British Foods PLC 2243 11.00
Astrazeneca PLC 11968 -48.00
Auto Trader Group PLC 883.80 6.20
Aviva PLC 494.40 3.00
B&M European Value Retail S.A. 425.80 2.10
Bae Systems PLC 1273 -62.50
Barclays PLC 225.00 4.00
Barratt Developments PLC 510.00 1.60
Beazley PLC 768.00 3.00
Berkeley Group Holdings (The) PLC 4937 54.00
BP PLC 410.45 4.30
British American Tobacco PLC 2900 -70.00
Bt Group PLC 147.70 0.20
Bunzl PLC 3714 42.00
Burberry Group PLC 605.20 18.40
Centrica PLC 116.95 -0.20
Coca-Cola Hbc AG 2798 -4.00
Compass Group PLC 2459 -1.00
Convatec Group PLC 232.00 -2.20
Croda International PLC 4055 94.00
Darktrace PLC 585.40 0.60
Dcc PLC 5300 35.00
Diageo PLC 2525.5 59.50
Diploma PLC 4632 80.00
Easyjet PLC 517.40 30.10
Endeavour Mining PLC 1834 -1.00
Entain PLC 740.00 14.40
Experian PLC 3822 49.00
F&C Investment Trust PLC 1026 4.00
Frasers Group PLC 870.00 17.00
Fresnillo PLC 569.00 -5.00
Glaxosmithkline PLC 1609.5 -22.50
Glencore PLC 379.30 1.60
Haleon PLC 397.00 3.00
Halma PLC 2640 40.00
Hargreaves Lansdown PLC 1106 0.50
Hikma Pharmaceuticals PLC 1915 -38.00
Howden Joinery Group PLC 978.00 25.00
HSBC Holdings PLC 661.80 7.10
Imi PLC 1835 5.00
Imperial Brands PLC 2210 -31.00
Informa PLC 845.40 -1.20
Intercontinental Hotels Group PLC 7864 14.00
Intermediate Capital Group PLC 2338 16.00

International Consolidated Airlines Group S.A. 206.40 6.80
Intertek Group PLC 5050 15.00
Jd Sports Fashion PLC 159.70 5.40
Kingfisher PLC 322.90 32.60
Land Securities Group PLC 668.50 -6.00
Legal & General Group PLC 228.40 1.80
Lloyds Banking Group PLC 58.58 0.42
London Stock Exchange Group PLC 10430 -70.00
Londonmetric Property PLC 207.80 -1.20
M&G PLC 209.30 1.90
Marks And Spencer Group PLC 370.30 8.90
Melrose Industries PLC 473.60 6.40
Mondi PLC 1442.5 40.00
National Grid PLC 1056 9.00
Natwest Group PLC 341.20 4.60
Next PLC 10515 105.00
Pearson PLC 1040 -17.50
Pershing Square Holdings LTD 3618 82.00
Persimmon PLC 1676.5 22.50
Phoenix Group Holdings PLC 554.00 8.00
Prudential PLC 630.20 15.20
Reckitt Benckiser Group PLC 4610 25.00
Relx PLC 3648 8.00
Rentokil Initial PLC 381.50 5.70
Rightmove PLC 673.20 1.80
Rio Tinto PLC 4789.5 15.50
Rolls-Royce Holdings PLC 495.00 -0.80
Sage Group PLC 1018 0.50
Sainsbury (J) PLC 299.00 4.40
Schroders PLC 341.60 3.40
Scottish Mortgage Investment Trust PLC 821.20 14.80
Segro PLC 890.40 -14.00
Severn Trent PLC 2724 35.00
Shell PLC 2561 22.50
Smith & Nephew PLC 1176 -14.00
Smith (Ds) PLC 478.40 10.60
Smiths Group PLC 1808 -8.00
Spirax-Sarco Engineering PLC 7375 10.00
Sse PLC 2013 19.50
Standard Chartered PLC 769.60 10.20
Taylor Wimpey PLC 166.90 1.35
Tesco PLC 369.20 -1.40
Unilever PLC 4937 -13.00
Unite Group PLC 975.50 -8.50
United Utilities Group PLC 1071 15.00
Vistry Group PLC 1374 2.00
Vodafone Group PLC 77.62 -0.80
Weir Group PLC 2088 32.00
Whitbread PLC 3129 66.00
Wpp PLC 750.00 8.80

UK STOCK MARKET TRADING DATA
Sep 17 Sep 16 Sep 13 Sep 12 Sep 11 Yr Ago

Order Book Turnover (m) 392.56 125.53 125.53 125.53 161.80 515.10
Order Book Bargains 598393.00 535475.00 535475.00 535475.00 599439.00 598166.00
Order Book Shares Traded (m) 1642.00 1480.00 1480.00 1480.00 1591.00 1615.00
Total Equity Turnover (£m) 5996.73 3942.88 3942.88 3942.88 5553.94 4565.23
Total Mkt Bargains 1213035.00 1226822.00 1226822.00 1226822.00 1098880.00 1087291.00
Total Shares Traded (m) 7223.00 9876.00 9876.00 9876.00 7259.00 8902.00
† 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
Alpha Growth Int 2.806 2.499 0.143L 0.422L 0.020L 0.100L 0.00000 0.00000 - 0.000 0.000
Billington Holdings Int 57.896 60.154 4.639 4.599 27.600 28.800 0.00000 0.00000 - 19.891 15.500
Comptoir Group Int 15.907 14.802 2.208L 1.277L 1.420L 0.640L 0.00000 0.00000 - 0.000 0.000
Coral Products Pre 30.991 35.216 0.947L 1.252 1.020L 1.440 0.00000 0.60000 - 0.250 1.100
CPP Group Int 89.113 90.636 0.734L 3.027L 3.890L 59.950L 0.00000 0.00000 - 0.000 0.000
Diaceutics Int 12.320 9.924 3.264L 1.955L 3.060L 1.760L 0.00000 0.00000 - 0.000 0.000
Dillistone Group Int 2.519 2.826 0.015L 0.046L 0.050L 0.040 0.00000 0.00000 - 0.000 0.000
DP Poland Int 26.392 20.960 0.458L 1.558L 0.060L 0.220L 0.00000 0.00000 - 0.000 0.000
EKF Diagnostics Holdings Int 25.212 26.872 3.057 0.026L 0.460 0.080L 0.00000 0.00000 - 0.000 1.200
IP Group Int 111.100L 53.400L 10.240L 5.200L 0.00000 0.51000 - 0.000 1.270
Kingfisher Int 6756.000 6880.000 324.000 317.000 12.800 12.400 3.80000 3.80000 Nov 15 12.353 12.400
Pacific Horizon Investment Trust Pre 37.623 21.199L 29.640 25.490L 2.65000 3.25000 Nov 28 2.650 3.250
Petershill Partners Int 163.900 129.300 0.123 0.099 5.00000 4.90000 Oct 31 15.000 15.900
Target Healthcare REIT Pre 73.024 6.572L 11.770 1.060L 1.42800 1.40000 Aug 30 2.856 3.090

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$)
ANZ Bank 31.21 0.01 31.88 23.90 5.65 13.73 63120.51
BHP Group 39.55 - 50.84 38.28 6.67 17.75 135725.44
CmwBkAu 143.04 0.05 145.24 96.15 3.28 23.81 161911.18
CSL 296.00 -0.69 313.55 228.65 1.23 38.02 96938.25
NatAusBk 38.86 0.08 39.40 27.52 4.33 17.51 80935.26
Telstra 4.02 0.01 4.07 3.39 4.41 21.89 31415.79
Wesfarmers 70.60 0.02 77.20 49.57 2.82 30.60 54157.48
Westpac Bank 33.03 0.24 33.16 20.41 4.33 18.32 77050.13
Woolworths 35.07 -0.05 38.10 30.12 3.092801.84 28975.68
Belgium (€)
AnBshInBv 58.00 -0.12 62.16 49.17 1.42 21.29 115958.56
KBC Grp 70.96 2.02 72.30 48.78 5.88 9.93 32941.78
Brazil (R$)
Ambev 12.97 0.11 14.87 10.98
Bradesco 13.74 -0.14 15.77 10.87
Cielo 5.83 - 5.84 3.24
ItauHldFin 32.09 -0.32 32.85 22.46
Petrobras 40.22 -0.55 44.77 35.06
Vale 58.04 -0.46 78.55 55.48
Canada (C$)
Bausch Hlth 9.63 0.12 15.43 5.45
BCE♦ 46.72 0.01 56.13 42.58
BkMontrl 119.12 1.14 133.95 102.67
BkNvaS 71.72 0.19 72.01 55.20
Brookfield♦ 58.88 11.29 63.88 41.28
CanadPcR 117.97 -0.64 123.37 94.45
CanImp 83.80 0.21 83.95 47.44
CanNatRs♦ 44.64 0.71 56.50 40.02
CanNatRy♦ 162.49 -1.38 181.34 143.13
Enbridge 55.61 -0.35 56.09 42.75
GtWesLif♦ 45.50 -0.02 45.72 37.06
ImpOil♦ 91.63 0.58 106.09 72.03
Manulife♦ 38.47 0.03 38.73 23.69
Nutrien 63.97 0.68 86.99 60.74
RylBkC 166.66 -0.92 169.04 107.92
SHOP 100.95 0.97 123.20 63.16
Suncor En♦ 50.40 0.48 57.32 40.07
ThmReut 228.91 -5.96 242.92 163.01
TntoDom 85.60 0.11 86.89 73.67
TrnCan 63.34 -0.22 64.28 44.70
China (HK$)
AgricBkCh 3.58 0.06 3.85 2.72 6.92 4.48 14120.49
Bk China 3.46 0.06 3.99 2.65 7.58 4.21 37126.62
BkofComm 5.41 0.12 6.33 4.31 7.85 4.14 24304.88
BOE Tech 0.50 0.06 0.72 0.40 6.25 6.07 12.64
Ch Coms Cons 3.94 0.06 5.07 3.16 6.54 2.35 2233.85
Ch Evrbrght 2.27 0.02 2.64 2.13 9.54 3.31 3693.06
Ch Rail Cons 4.31 0.01 5.89 4.06 7.28 2.20 1148.3
Ch Rail Gp 3.10 -0.02 4.67 3.06 7.21 2.16 1673.62
ChConstBk 5.57 0.12 5.95 4.19 7.89 3.78 171833.47
China Vanke 3.90 0.06 9.06 3.63 19.45 3.96 1104.23
ChinaCitic 4.51 0.05 5.23 3.41 8.31 3.42 8612.46
ChinaLife 11.60 0.18 13.10 8.19 4.79 15.38 11076.04
ChinaMBank 30.10 0.65 39.60 24.20 6.54 4.78 17731.62
ChinaMob♦ 71.90 0.65 79.00 60.90 6.66 10.27 189617.27
ChinaPcIns 20.35 0.71 23.30 12.72 5.67 6.37 7247
ChMinsheng 2.79 0.06 3.20 2.43 8.80 3.54 2978.67
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 30.60 0.20 40.70 23.40 9.90 9.49 13261.68
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 6.28 0.13 7.76 4.45 5.74 9.06 24656.89
CNNC Intl 9.72 -0.08 12.29 6.87 1.79 17.01 25872.37
CSR 4.33 0.04 5.33 3.10 5.28 8.95 2428.61
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 -80.58 1586.85
Hngzh HikVDT 25.08 -0.19 37.75 25.03 2.85 16.02 32192.07
Hunng Pwr 4.17 - 5.95 3.22 - 8.87 2515.08
IM Baotou Stl 1.39 0.01 1.80 1.36 - 204.05 6171.23
In&CmBkCh 4.34 0.08 4.88 3.51 7.90 3.98 48335.6
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 16.06 0.26 20.30 12.46 7.64 6.64 2131.06
PetroChina 5.75 0.11 8.60 4.73 8.58 5.74 15567.19
PingAnIns 35.75 0.65 47.40 29.55 7.93 6.85 34164.49
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 - 0.14 0.04 - -2.47 49.39
ShgPdgBk 8.35 -0.12 9.07 6.36 3.92 7.86 34547.81
Sinopec Corp 4.49 0.10 5.46 3.64 8.91 7.45 14021.76
Sinopec Oil 1.73 -0.01 2.22 1.60 - 52.97 3309.03
Denmark (kr)
DanskeBk 205.20 -0.40 216.70 152.00 7.11 7.76 26376.29
MollerMrsk 10315 205.00 14430 8412 5.05 20.47 9338.33
NovoB 903.40 -18.70 1033.2 614.30 1.05 44.74 456596.17

Finland (€)
Nokia 3.80 0.00 4.12 2.70 3.44 22.23 23720.56
SampoA 42.30 0.32 42.33 36.38 3.80 17.32 23603.37
France (€)
Airbus Grpe 129.72 0.30 172.78 120.28 1.39 33.10 114331.69
AirLiquide 170.14 0.62 179.47 137.60 1.72 32.15 109433.1
AXA 36.15 -0.04 36.40 26.94 4.78 12.34 88501.16
BNP Parib 64.45 1.16 73.08 52.82 7.17 7.81 81075.9
ChristianDior 569.50 7.50 832.50 562.00 2.29 17.59 114358.37
Cred Agr 14.37 0.11 15.93 11.06 7.35 7.05 48596.56
Danone 64.70 -0.60 66.34 50.59 3.26 41.53 48911.08
EDF 12.00 - 12.05 7.27 2.41 -2.31 53889.44
Engie SA 16.03 0.06 16.64 13.07 8.97 7.89 43413.7
EssilorLuxottica 205.50 -2.60 219.00 159.68 1.93 40.65 104546.46
Hermes Intl 1926 30.00 2436 1641 0.78 45.16 226189.97
LOreal 368.35 2.45 461.85 364.55 1.80 30.32 219208.61
LVMH 607.70 4.10 886.40 602.40 2.15 21.64 338112.52
Orange 10.84 -0.07 11.41 9.19 6.68 14.01 32077.41
PernodRic 126.60 0.30 175.30 119.95 3.81 15.34 35677.72
Renault 39.43 0.66 54.54 31.32 4.72 7.74 12971.49
Safran 202.50 -0.80 218.90 142.32 1.09 51.53 96249.12
Sanofi 102.90 -0.42 106.14 80.60 3.67 30.47 145236.75
Sant Gbn 80.78 2.12 82.76 48.87 2.61 14.13 45291.67
Schneider 230.35 3.20 239.00 134.38 1.53 31.80 147505.55
SocGen 22.62 0.34 27.95 19.37 4.00 10.00 20429.17
Total 61.40 0.18 70.11 57.45 4.96 7.42 163771.57
UnibailR 77.62 0.12 82.16 41.66 3.24 -10.52 12033.82
Vinci 110.60 1.00 120.62 97.44 4.09 13.77 72409.36
Vivendi 10.13 0.03 11.17 8.04 2.48 26.51 11600.5
Germany (€)
Allianz 288.40 0.90 289.50 215.75 4.81 12.48 125674.98
BASF 44.39 0.83 54.93 40.18 7.70-883.33 44069.1
Bayer 27.47 0.76 49.42 24.96 0.40 -21.18 30016.33
BMW 72.92 0.40 115.35 68.58 11.81 4.29 48833.59
Continental 54.40 1.12 78.40 51.02 4.06 13.23 12103.77
Deut Bank 15.00 0.40 17.01 9.44 3.02 9.10 33284.97
Deut Tlkm 26.68 -0.23 27.02 19.52 2.90 26.55 147998.39
DeutsPost 44.73 0.54 45.03 29.68 4.18 14.57 60466.66
E.ON 13.70 0.05 13.82 10.43 3.77 29.39 40255.05
Fresenius Med 37.52 0.26 43.38 30.16 3.19 20.63 12246.78
Fresenius SE 34.44 0.40 35.03 23.93 - 58.08 21397.69
HenkelKgaA 72.45 -0.45 75.80 58.36 2.59 22.53 20938.7
Linde 426.00 2.40 437.60 340.55 1.17 34.60 226289.51
Mercedes-Benz 57.17 0.63 77.45 54.89 9.32 4.65 68040.1
MuenchRkv 478.10 -7.80 498.70 361.80 3.15 10.75 71141.81
SAP 200.65 0.50 203.65 120.26 1.10 92.43 274217.26
Siemens 166.36 3.46 188.88 119.48 2.86 18.22 148053.22
Volkswgn 98.40 1.15 152.50 92.65 9.19 3.29 32301.92
Hong Kong (HK$)
AIA 55.00 0.25 74.45 45.25 2.91 20.67 77351.09
BOC Hold 23.85 0.40 26.10 17.86 6.22 7.46 32356.51
Ch OSLnd&Inv 10.94 0.24 16.74 10.10 7.23 4.11 15364.32
ChngKng 32.15 1.35 42.10 29.00 7.32 6.41 14437.95
Citic Ltd 7.58 0.21 8.80 6.53 8.82 3.36 28294.35
Citic Secs 11.58 -0.04 17.08 10.66 4.81 8.16 3893.2
CK Hutchison 42.85 0.95 44.15 35.35 6.85 6.76 21059.04
CNOOC 18.78 0.36 23.90 11.88 7.44 6.05 107381.2
HangSeng 92.55 2.40 117.50 78.05 7.43 9.85 22426.62
HK Exc&Clr 225.20 4.00 299.00 212.20 3.75 23.31 36636.67
MTR 27.35 0.40 30.52 22.30 4.94 21.19 21845.83
SandsCh 14.12 0.12 25.85 13.24 - 20.46 14663.91
SHK Props 80.55 1.55 86.30 65.30 6.34 9.17 29951.25
Tencent 380.00 2.20 401.00 260.20 0.65 28.12 455546.12
India (Rs)
Bhartiartl 1661.75 26.30 1666.05 895.45 0.25 93.35 120730.14
HDFC Bk 1668.8 -2.15 1794 1363.55 1.19 18.03 151944.35
Hind Unilevr 2873.5 6.40 2963.4 2172.05 1.53 62.36 80607.1
ICICI Bk 1268.1 5.25 1272.25 899.00 0.66 19.10 106640.89
Infosys 1952.55 2.30 1975.75 1351.65 2.04 29.02 96792.86
ITC 507.75 -3.35 520.50 399.35 2.84 29.64 75808.88
L&T 3695.2 32.95 3919.9 2846.05 1.47 36.58 60660.9
OilNatGas 294.65 2.15 345.00 179.90 3.65 7.95 44255.41
RelianceIn 2944.6 1.90 3217.6 2220.3 0.32 27.66 237857.02
SBI NewA 782.90 -2.65 912.00 543.20 1.83 9.82 83419.07
SunPhrmInds 1866.1 3.15 1873.35 1068.35 0.70 41.13 53455.91
Tata Cons 4505.65 -7.60 4592.25 3311 1.07 33.36 194628.47
Israel (ILS)
TevaPha 67.42 -0.39 70.57 32.50 - -44.21 20396.07
Italy (€)
Enel 7.18 0.05 7.22 5.47 5.81 13.75 81250.17
ENI 14.22 0.11 15.83 13.48 6.64 11.99 51957.29
Generali 25.80 -0.18 26.04 17.98 4.99 11.36 45044.1
IntSPaolo 3.77 0.03 3.84 2.31 6.30 8.25 76574.94
Unicred 37.46 0.36 39.33 21.36 4.84 6.41 68216.46
Japan (¥)
AstellasPh 1689 -16.00 2222 1426 4.05 182.49 21569.61
Bridgestne 5280 -28.00 7058 4970 3.70 11.47 26592.76
Canon 4723 4.00 5121 3422 2.82 17.35 44454.07
CntJpRwy 3341 28.00 4027 2951 0.85 8.75 24284.46

Denso 2011.5 -11.50 2993.5 1864 2.67 19.61 44739.45
EastJpRwy 2890 65.50 3108.33 2353 1.58 17.01 23135.75
Fanuc 3778 -78.00 4748 3603 2.18 27.57 26538.88
FastRetail 44070 170.00 48040 31140 0.72 39.12 98966.15
Fuji Hvy Ind 2340 -60.50 3614 2166.5 3.59 4.70 12449.31
Hitachi 3410 -21.00 3892 1712.2 1.03 27.53 111574.78
HondaMtr 1457 -15.00 1959.5 1239 4.29 6.76 54288.54
JapanTob 4070 -24.00 4622 3211 4.96 14.41 57443.28
KDDI 4737 -26.00 5080 4120 2.89 16.09 73270.36
Keyence 65430 -620.00 77400 52080 0.42 45.68 112297.23
MitsbCp 2824.5 -10.00 3775 2182.33 2.42 13.00 83297.23
MitsubEst 1146.43 -3.64 1199.24 972.54 - - -
MitsubishiEle 2302.5 -11.50 2942.5 1651.5 2.12 17.36 34336.44
MitsuiFud 826.38 -1.93 1071.91 607.09 - - -
MitUFJFin 1419 -32.00 1849.5 1164 2.66 12.31 123546.88
Mizuho Fin 2746.5 -67.00 3571 2293.5 3.51 10.48 49215.26
Murata Mfg 2635 -91.50 3816 2461 1.93 28.17 37015.39
Nippon TT 148.40 -0.40 192.90 142.50 3.36 10.06 94828.82
Nissan Mt 382.70 -8.10 712.50 377.30 5.11 3.54 10558.23
Nomura 743.40 -19.90 1021 560.70 2.84 11.96 16596.4
Nppn Stl 2998 -3.00 3847 2802 5.22 5.81 20907.35
Panasonic 1201.5 -1.00 1808 986.90 2.85 6.47 20810.96
Seven & I 2158.5 -9.50 2275 1600 1.63 29.96 39673.51
ShnEtsuCh 5638 -68.00 6926 4190 1.73 22.26 79641.07
Softbank 8168 -261.00 12180 5639 0.53 -47.97 84731.8
Sony 12805 -300.00 15485 11050 0.61 17.43 112829.99
SumitomoF 8750 -232.00 11350 6530 2.84 11.59 80777.32
Takeda Ph 4209 72.00 4849 3852 4.10 48.74 47254.9
TokioMarine 4925 -148.00 6679 3227 2.44 14.33 68745.98
Toyota 2406 -49.00 3891 2183 2.86 7.11 268182.14
Mexico (Mex$)
AmerMvl 16.40 0.11 20.25 15.66
FEMSA UBD 203.63 3.11 245.00 181.66
WalMrtMex 62.46 1.67 73.50 58.69
Netherlands (€)
ASML Hld 726.00 6.10 1021.8 534.40 0.84 42.17 322718.92
Heineken 81.48 -0.48 97.50 78.82 2.13 43.12 52210.09
ING 16.46 0.16 17.24 11.43 6.75 8.11 60480.43
Unilever 58.44 -0.30 59.66 42.97 2.48 26.21 191876.03
Norway (Kr)
DNB 213.90 -0.90 226.10 192.60 7.76 8.00 30151.28
Equinor 266.70 -1.20 382.85 256.70 5.22 7.34 70344.74
Telenor 134.90 -0.70 136.60 110.15 7.23 19.73 17433.35
Qatar (QR)
QatarNtBk 16.41 0.01 16.90 12.83 4.14 7.88 41628.58
Saudi Arabia (SR)
AlRajhiBnk 88.70 -0.20 91.60 63.10 2.71 20.51 94535.2
Natnlcombnk 34.10 -0.20 44.35 30.90 5.36 9.98 54514.92
SaudiBasic♦ 72.40 - 89.00 72.20 4.90 110.03 57872.16
SaudiTelec 42.40 0.10 46.50 35.00 3.94 14.71 56486.65
Singapore (S$)
DBS 38.00 - 38.55 28.19 4.60 9.44 83414.94
JardnMt US$♦ 37.83 0.91 47.86 33.72 6.20 129.52 10995.63
OCBC 15.28 0.05 15.38 12.27 5.35 9.40 53006.6
SingTel 3.33 0.04 3.36 2.25 3.16 69.96 42441.19
UOB 32.55 0.27 33.33 26.82 4.99 9.62 42038.9
South Africa (R)
Firstrand 83.00 0.28 89.22 58.90 4.62 12.29 26397.58
MTN Grp 93.39 0.87 121.37 70.43 3.53 41.98 9977.15
Naspers N 3541.87 63.87 4084.54 2673.3 0.24 12.50 35802.08
South Korea (KRW)
HyundMobis 223500 10000 270000 198300 2.08 5.72 15633.25
KoreaElePwr 22250 300.00 25450 16030 - 20.21 10743.66
SK Hynix 162800-6000.00 248500 112300 0.76 -23.55 89145.38
SmsungEl 64400-1900.00 88800 64200 2.31 21.54 289171.85
Spain (€)
BBVA 9.41 0.09 11.28 7.05 5.87 6.24 60330.76
BcoSantdr 4.51 0.07 4.93 3.35 3.92 6.31 77753.98
CaixaBnk 5.38 -0.05 5.60 3.53 7.32 7.75 43499.21
Iberdrola 13.72 0.20 13.80 9.88 4.05 13.96 97100.65
Inditex 51.04 0.66 51.36 32.32 1.92 28.54 176961.16
Repsol 11.72 -0.02 16.22 11.49 7.72 4.30 15350.74
Telefonica 4.34 0.03 4.48 3.53 6.95 -27.00 27381.95
Sweden (SKr)
AtlasCpcoB 159.55 2.05 178.45 119.10 1.60 26.38 24453.71
Ericsson 74.96 -0.34 77.00 48.53 3.61 -6.94 22718.24
H & M 175.50 4.90 195.10 137.10 3.71 25.46 24404.14
Investor 305.45 1.70 308.60 197.88 1.54 5.15 54645.31
Nordea Bk 119.50 1.75 134.30 113.55 8.77 7.29 41134.7
SEB 157.30 0.50 166.00 120.70 5.42 8.66 32680.53
SvnskaHn 105.45 1.15 125.95 92.78 6.18 7.56 20137.06
Swedbank 218.40 1.40 233.80 173.95 6.96 7.13 24276.2
Telia Co 33.60 0.41 33.97 21.97 5.97 418.40 12973.13
Volvo 260.60 6.30 321.10 213.40 2.89 9.47 40647.34
Switzerland (SFr)
ABB 47.80 0.91 52.46 29.13 1.78 27.74 105058.63
CredSuisse 0.82 0.01 5.86 0.66 11.88 -0.31 3611.19
Nestle 86.46 -0.30 108.08 85.70 3.41 20.60 267586.31
Novartis 98.03 -0.38 102.72 83.00 3.38 22.70 253592.68

Richemont 119.85 1.00 151.10 102.95 2.06 19.02 76107.99
Roche 266.20 2.10 288.20 212.90 3.54 20.46 220922.79
Swiss Re 115.85 -0.30 118.30 91.50 4.84 12.61 43449.37
Swisscom 550.00 -2.00 559.80 486.80 3.93 17.06 33655.51
UBS 25.34 0.27 28.78 20.88 2.27 2.81 87729.3
Zurich Fin 513.00 1.00 515.20 407.60 4.56 19.71 88689.98
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 - 36.25 31.25 5.69 7.81 28524.44
United Arab Emirates (Dhs)
Emirtestele 24.30 0.70 38.98 11.60 2.95 21.36 57535.64
United Kingdom (p)
Anglo American 2137 37.50 2813 1630 3.60 -19.86 37692.41
AscBrFd 2243 11.00 2765 1907.5 2.11 14.51 22010.23
AstraZen 11968 -48.00 13388 9461 1.91 36.72 244660.52
Aviva 494.40 3.00 510.20 375.10 6.43 13.29 17452.84
Barclays♦ 225.00 4.00 241.80 128.12 3.56 8.75 43327.41
BP 410.45 4.30 562.30 389.77 5.59 12.07 88347.13
BrAmTob 2900 -70.00 2994 2233 8.04 -4.66 84711.27
BT 147.70 0.20 151.20 101.70 5.21 17.17 19387.52
Compass 2459 -1.00 2485 1961.5 1.76 31.42 55063.93
Diageo♦ 2525.5 59.50 3268.5 2275 3.23 18.47 74045.76
GlaxoSmh♦ 1609.5 -22.50 1823.5 1371.4 3.67 14.26 87973.58
Glencore♦ 379.30 1.60 506.72 360.70 9.22 14.22 61023.69
HSBC 661.80 7.10 725.20 572.90 7.37 7.21 160115.7
Imperial Brands♦ 2210 -31.00 2267 19.68 6.64 9.60 24727.82
Jardine Mathes.♦ 62.50 - 46.42 34.29 3.82 213.98 18166.19
LlydsBkg 58.58 0.42 64.67 39.42 4.71 8.37 47560.11
LSE Group♦ 10430 -70.00 11080.2 7936 1.06 75.52 73069.15
Natl Grid 1056 9.00 1062 645.00 4.96 19.25 68035.54
Natwest Group 341.20 4.60 372.70 168.00 4.98 7.34 37365.52
Prudential 630.20 15.20 954.80 601.40 2.43 12.98 22584.23
ReckittB 4610 25.00 6006 4034 4.18 21.26 42185.71
RELX 3648 8.00 3694.34 43.54 1.61 36.44 89453.62
RioTinto 4789.5 15.50 5910 4509 7.15 9.20 79115.56
RollsRoyce 495.00 -0.80 505.00 196.45 - 17.90 55514.27
Shell PLC 2561 22.50 2961 2345 4.17 11.48 210798.71
StandCh 769.60 10.20 796.00 571.00 2.78 8.56 25452.28
Tesco 369.20 -1.40 373.90 217.53 2.95 15.05 33372.66
Unilever 4937 -13.00 5034 3680.5 2.95 22.14 162096.52
Vodafone 77.62 -0.80 82.56 62.71 9.91 20.45 26783.15
WPP 750.00 8.80 856.80 656.00 5.25 74.26 10666.79
United States of America ($)
21stC Fox A 40.42 0.71 41.58 28.29 1.34 12.38 9080.21
3M 133.51 -1.10 135.28 71.35 4.07 49.80 73344.2
AbbottLb 118.18 0.55 121.64 89.67 1.87 35.74 205621.03
Abbvie 193.09 -2.65 199.95 135.85 3.27 61.91 341054.48
Accenture 339.05 -15.07 387.51 278.69 1.52 29.98 227826.98
Activision Bli. 94.42 -0.05 94.57 70.94 - 36.23 74289.5
Adobe 518.70 -2.81 638.25 433.97 - 45.08 229989.36
Advanced Micro 152.63 0.55 227.30 93.12 - 174.18 247028.88
AEP 104.45 -0.50 105.18 69.38 3.47 20.03 55579.93
Aflac 110.03 -0.14 111.14 74.89 1.74 11.11 61619.69
AirProd 290.63 1.76 301.90 212.24 2.53 24.21 64610.15
Allstate♦ 190.17 -0.40 191.33 108.16 1.99 16.62 50211.28
Alphabet 159.75 1.69 191.75 120.21 0.13 21.97 935945.96
Altria 50.85 -0.86 54.95 39.07 8.04 8.40 86752.98
Amazon 188.44 3.55 201.20 118.35 - 43.111977732.15
AmerAir 11.10 0.29 16.15 9.07 - -59.12 7289.48
AmerExpr 266.30 5.21 267.22 140.91 1.02 19.05 189315.77
AmerIntGrp♦ 73.84 0.84 80.83 57.72 2.09 13.48 47549.37
AmerTower 239.81 -0.51 243.56 154.58 2.85 43.13 112010.85
Amgen 333.32 -1.95 346.85 249.70 2.74 55.09 179099.89
Amphenol Corp♦ 64.07 0.97 70.84 39.34 0.71 36.67 77158.78
Analog Devices 227.53 4.25 244.14 154.99 1.62 50.48 112967.16
Aon Cp 348.33 -2.36 353.54 268.06 0.75 26.84 75671.96
Apple 216.60 0.28 237.23 164.08 0.47 31.603293241.92
Applied Materi. 189.83 2.25 255.89 129.21 0.71 20.72 156496.63
Aptiv 70.43 1.64 104.72 63.62 - 5.10 18717.48
ArcherDan 60.66 0.25 80.15 51.49 3.27 11.58 29006.06
AT&T 21.88 -0.40 22.34 14.12 5.29 12.05 156849.08
Autodesk 268.75 1.02 279.53 192.01 - 55.48 57781.19
AutomData♦ 280.55 1.95 281.54 205.53 2.03 29.55 114404.91
AutoZone 3114.29 13.25 3256.37 2375.35 - 20.83 53200.82
Avago Tech 162.61 -1.42 185.16 79.51 12.13 5.84 759459.02
BakerHu 34.50 0.52 39.05 28.32 2.48 16.79 34273.12
Bank of NY 70.79 0.26 70.92 39.66 2.48 16.16 52236.32
BankAm♦ 39.72 0.62 44.44 24.96 2.52 13.36 308210.41
Baxter♦ 40.17 -0.09 44.01 31.01 3.01-128.36 20493.83
BectonDick♦ 232.39 -1.65 269.52 218.75 1.69 44.64 67170.57
BerkshHat 687008.5 9277.5 741971.4 502000 - 13.95 380076.46
Biogen 199.22 -0.36 269.43 189.44 - 24.08 29018.71
BlackRock♦ 907.67 12.49 908.88 596.18 2.32 21.60 134451.03
Boeing 156.60 1.05 267.54 154.02 - -26.62 96491.78
Booking Holdings♦ 4020 41.00 4144.32 2733.04 0.45 27.05 134768.04

Bristol-Myers 49.53 -0.46 59.46 39.35 4.99 -14.61 100408.77
Broadcom 162.61 -1.42 185.16 79.51 12.13 5.84 759459.02
Cadence Design 278.19 5.06 328.99 227.05 - 69.09 76172.62
CapOne 146.43 5.48 153.35 88.23 1.71 13.20 55913.29
CardinalHlth 111.52 -1.77 116.05 85.82 1.87 47.27 27192.41
Carnival 18.00 0.17 19.74 10.84 - 24.47 20199.7
Caterpillar 353.82 5.86 382.01 223.76 1.53 15.46 171566.65
Centene Corp 75.82 -0.75 81.42 63.45 - 13.69 39883.59
CharlesSch 64.09 0.40 79.49 48.66 1.63 25.60 113980.54
Charter Comms 340.64 -2.73 458.30 236.08 - 10.42 48623.36
Chevron Corp 143.68 1.59 171.70 135.37 4.56 13.64 262778.81
Chipotle Mexic. 58.06 0.40 69.26 35.37 - 54.74 79.52
Chubb♦ 290.27 -1.05 294.18 204.15 1.25 11.77 117249.98
Cigna♦ 358.16 -8.69 370.83 253.95 1.53 27.10 100123.2
Cintas Corp 204.16 -0.79 209.12 118.69 2.74 13.01 20572.98
Cisco 51.26 0.23 56.28 44.50 3.23 16.44 204565.07
Citigroup 59.20 0.81 67.81 38.17 3.74 15.68 112941.48
CME Grp♦ 217.87 -0.67 223.80 190.70 4.67 23.03 78366.04
Coca-Cola♦ 72.07 -0.03 73.53 51.55 2.74 28.08 310612.2
Cognizant 76.52 -1.35 80.27 62.14 1.61 16.71 37927.75
ColgtPlm 104.91 -0.52 109.30 67.62 1.93 29.32 85720.61
Comcast 39.40 0.04 46.04 36.43 3.18 10.05 152204.46
ConocPhil 108.16 2.61 135.18 101.30 3.13 11.55 125598.8
Constellation 253.73 0.08 274.87 227.50 1.50 18.24 46227.69
Corning♦ 43.34 0.43 46.39 25.26 2.70 81.46 37081.8
Corteva 56.89 0.62 58.76 43.22 1.17 43.28 39381.93
Corteva 56.89 0.62 58.76 43.22 1.17 43.28 39381.93
Costco 902.50 -5.37 923.83 540.23 0.48 54.02 400109.86
CrownCstl♦ 119.82 -0.43 120.92 84.72 5.45 42.07 52069.85
CSX 34.18 0.37 40.12 29.03 1.40 17.90 66809.64
CVS 57.89 -0.49 83.25 52.77 4.58 9.87 72818.13
Danaher 273.72 -2.31 281.70 182.09 0.40 48.23 197684.16
Deere 398.48 3.82 417.47 340.20 1.46 11.40 109024.06
Delta 46.83 1.51 53.86 30.60 0.89 6.44 30221.76
Devon Energy♦ 40.38 0.74 55.09 39.02 5.30 7.00 25282.83
Digital Realty♦ 159.94 -0.94 162.58 113.94 3.18 43.93 52364.49
DiscFinServ 138.44 4.53 147.61 79.04 2.11 11.71 34758.34
Disney 92.57 0.72 123.74 78.73 0.34 34.00 167874.72
Dollar General 85.80 0.05 168.07 77.96 2.90 11.88 18868.72
DominRes♦ 58.59 0.06 58.94 39.18 4.75 23.40 49153.4
DukeEner 116.86 -0.84 118.31 83.06 3.66 19.18 90239.49
DuPont 82.87 0.87 85.12 61.14 1.86 101.84 34609.7
Eaton 309.64 3.09 345.19 191.82 1.21 32.65 123267.68
eBay 64.85 0.49 64.96 37.17 1.67 12.09 31711.65
Ecolab♦ 251.44 -1.19 253.58 156.72 0.93 40.44 71544.14
Edwards Lifesc. 71.38 2.02 96.12 58.93 - 26.94 42999.31
Elevance♦ 548.63 -4.87 567.26 431.38 1.18 18.41 127219.55
Eli Lilly 907.61 -15.93 972.53 516.57 0.56 107.15 862611.28
Emerson 104.45 2.06 119.53 83.10 2.09 33.83 59818.52
EOG Res 123.01 1.34 139.67 108.94 2.94 9.11 69940.59
Equinix♦ 875.20 -1.37 914.93 677.80 1.93 76.83 83095.86
EquityResTP 77.61 -0.16 78.84 52.57 3.60 30.38 29424.74
Exelon 40.35 -0.09 41.82 33.35 3.83 15.98 40365.1
ExxonMb 114.10 1.39 123.75 95.77 3.40 13.40 449897.08
Fedex 296.82 4.19 313.84 224.69 1.76 16.65 72513.79
Fidelity NIS♦ 85.26 0.23 85.63 46.91 2.15 80.92 46512.22
Fiserv - - - - - - -
FordMtr 10.95 0.15 14.85 9.49 5.72 10.93 42733.63
Franklin 20.44 0.33 30.32 18.95 6.28 12.17 10690.09
GenDyn 304.98 -2.57 309.97 214.53 1.87 22.81 83801.67
GenElectric 180.14 -1.31 182.43 105.53 0.30 46.67 195322.36
GenMills 74.71 0.08 75.90 60.33 3.27 16.74 41582.27
GenMotors♦ 47.59 0.72 50.50 26.30 0.92 5.13 53487.45
GileadSci♦ 82.79 -0.37 87.87 62.07 3.83 96.79 103072.89
GoldmSchs♦ 488.19 3.03 517.26 289.36 2.35 15.01 154170.18
Halliburton 29.00 0.59 43.85 27.53 2.37 9.24 25602.03
HCA Hold♦ 401.99 -1.44 404.90 215.96 0.65 18.09 103742.97
Hew-Pack♦ 34.57 0.81 39.52 25.22 3.28 11.09 33315.72
Hilton Worldwi.♦ 219.11 1.01 229.03 146.00 0.29 44.41 53994.64
HiltonWwde♦ 219.11 1.01 229.03 146.00 0.29 44.41 53994.64
HomeDep 384.76 2.75 396.87 274.26 2.33 24.49 382179.56
Honywell 205.49 0.81 220.79 174.88 2.17 22.46 133497.69
HumanaInc 313.67 -1.57 530.54 298.61 1.18 21.18 37765.79
IBM 213.69 -3.47 218.84 135.87 3.25 22.61 196840.16
IDEXX Laborato. 518.90 7.52 583.39 372.50 - 49.35 42708.53
IllinoisTool 257.12 1.99 271.15 217.50 2.27 24.16 76338.93
Illumina 130.84 1.32 143.56 86.50 - -6.55 20842.81
Intcntl Exch 162.75 0.84 163.71 104.49 1.12 38.71 93438.75
Intel 22.10 1.19 51.28 18.51 2.36 88.27 94499.6
Intuit 646.86 0.61 676.62 473.56 0.57 56.77 181309.68
John&John 166.97 -0.02 168.85 143.13 3.01 24.22 401937.48
JohnsonCn 72.76 0.25 75.36 47.90 2.12 29.30 48601.33
JPMrgnCh 209.07 1.21 225.48 135.19 2.20 11.17 594838.59
Kimb-Clark♦ 143.36 -0.84 149.31 116.32 3.49 20.33 48284.28
KinderM 21.60 0.13 21.86 15.89 5.48 18.99 47929.3
KLA Corp 748.56 12.16 896.32 440.15 0.79 35.38 100785.41
Kraft Heinz♦ 35.39 -0.25 38.96 30.68 4.72 21.74 42783.26
Kroger 55.68 -0.51 58.34 42.10 2.05 18.17 40189.31
LasVegasSd 41.38 1.12 55.66 36.62 2.02 18.62 30473.54
LibertyGbl 20.40 - 20.60 15.01 - -4.12 3522.58
Lilly (E) 907.61 -15.93 972.53 516.57 0.56 107.15 862611.28

Linde♦ 472.71 -2.20 479.79 361.02 1.18 34.51 225720.32
Lockheed♦ 566.66 -6.26 578.73 393.77 2.29 19.72 135067.95
Lowes 258.11 1.47 262.49 181.85 1.80 19.62 146421.46
Lyondell 95.39 1.31 107.02 88.46 5.57 12.86 31008.63
Marathon Ptl 162.16 1.15 221.11 139.32 2.07 8.15 54272.37
Marsh&M 228.31 -2.86 232.32 184.02 1.30 27.15 112272.79
MasterCard 500.99 3.28 501.74 359.77 0.51 36.72 459262.83
McDonald's 293.54 -3.15 302.39 243.53 2.32 24.64 210572.02
McKesson♦ 512.75 -7.08 637.51 422.15 0.50 21.97 66491.11
Medtronic 89.14 -0.97 91.49 68.84 3.26 30.67 114321.2
Merck♦ 118.45 0.49 134.63 99.14 2.68 21.03 300010.91
Meta 535.33 2.05 544.23 279.40 0.19 26.251169558.29
Metlife 78.40 1.02 79.34 57.91 2.80 20.42 54905.47
Microsoft 435.98 4.64 468.35 309.45 0.70 35.423240656.07
Mnstr Bvrg 50.89 0.14 61.23 43.32 - 30.49 49844.09
MondelezInt 75.63 0.10 77.20 60.75 2.34 24.91 101026.38
Monsanto 10.07 0.02 11.13 9.56 - 51.84 251.75
MorganStly 100.50 0.41 109.11 69.42 3.53 15.85 163328.85
Netflix 703.40 6.90 711.33 344.73 - 42.12 301874.39
NextEraE 84.35 -0.29 85.56 47.15 2.43 26.34 173369.08
Nike♦ 80.81 1.01 123.39 70.75 1.86 20.92 97090.12
NorfolkS 245.85 -1.22 263.66 183.09 2.29 29.83 55585.81
Northrop 521.35 0.08 528.76 414.56 1.53 32.47 76244.24
NXP 234.29 4.28 296.08 167.21 1.81 21.03 59680.1
Occid Pet♦ 52.03 0.74 71.19 49.91 1.60 12.92 47121.45
Oracle 167.94 -2.40 173.99 99.26 0.99 43.71 465342.51
Pepsico♦ 176.91 -0.30 183.41 155.83 3.04 24.61 242998.69
Perrigo 28.21 - 34.60 24.82 4.06 -32.58 3848.28
Pfizer 29.81 -0.27 34.12 25.20 5.81 -62.11 168892.8
Phillips66 128.00 0.66 174.08 107.85 3.50 10.52 53576.86
PhilMorris 123.05 -2.92 128.22 87.23 4.41 20.88 191318.33
PNCFin 182.34 1.42 185.84 109.40 3.55 14.65 72479.47
PPG Inds 127.96 0.62 151.16 118.07 2.12 20.11 29853.07
ProctGmbl 175.97 -1.27 177.94 141.45 2.27 28.02 415313.01
Prudntl 119.29 1.56 128.53 87.95 4.46 14.60 42586.53
PublStor♦ 360.64 -2.36 364.61 233.18 3.47 32.40 63117.77
Qualcomm♦ 168.48 1.87 230.63 104.33 2.01 20.65 187681.15
Raytheon 118.46 -0.74 123.70 68.56 2.11 66.02 157580.16
Regen Pharm 1141.34 -11.75 1211.2 769.19 - 28.97 123740.55
S&P Global 520.66 -6.72 528.02 340.49 0.73 47.35 162966.58
Salesforce 257.49 0.58 318.72 193.68 0.16 43.98 246160.44
Schlmbrg♦ 41.34 0.94 61.78 38.66 2.65 12.95 58696.24
Sempra Energy 83.85 0.25 84.29 63.75 3.02 17.18 53089.28
Shrwin-Will 380.82 1.76 382.83 232.06 0.72 37.18 96064.75
SimonProp♦ 164.84 -0.06 169.19 102.11 4.90 20.08 53743.67
SouthCpr 99.97 0.50 129.07 67.84 2.88 27.40 78092.49
Starbucks 95.69 -0.62 107.66 71.55 2.44 25.69 108435.91
StateSt 87.07 1.61 87.27 62.78 3.31 15.40 26000.84
Stryker 367.64 -4.32 374.63 249.98 0.89 39.29 140098.55
Sychrony Fin 49.44 2.11 52.67 27.30 2.11 6.62 19540.01
T-MobileUS 204.48 -1.38 206.31 135.82 0.99 24.56 238578.17
Target 152.43 -0.42 181.86 102.93 3.03 16.23 70218.34
TE Connect 149.24 3.36 159.98 115.00 1.69 12.81 45356.82
Tesla Mtrs 232.15 5.37 273.93 138.80 - 62.51 741635.77
TexasInstr 201.98 3.51 214.66 139.48 2.65 33.56 184417.02
TheTrvelers♦ 241.54 -0.73 243.48 157.33 1.75 14.66 55053.42
ThrmoFshr♦ 614.32 0.17 627.88 415.60 0.25 36.53 234668.47
TJX Cos 118.97 -0.64 121.13 86.71 1.18 28.03 134183.03
Truist Financial Corp 42.39 0.26 45.31 26.57 5.12 -7.97 56766.29
Twitter 53.70 0.35 60.16 31.30 - -402.23 41093.72
UnionPac♦ 254.39 1.96 258.66 199.33 2.13 22.92 154973.78
UPS 130.88 1.97 163.82 123.12 5.18 20.47 95870.78
USBancorp 45.05 0.36 47.31 30.47 4.52 13.71 70293.35
UtdHlthcre♦ 580.03 -9.11 607.94 436.38 1.39 36.80 535610.23
ValeroEngy 134.89 1.14 184.79 119.88 3.23 7.33 43216.12
Verizon 44.28 -0.73 45.05 30.14 6.27 15.96 186376.5
VertexPharm 481.00 -8.43 510.64 341.85 - -232.88 124147.16
VF Cp♦ 18.38 0.18 20.69 11.00 3.24 -5.85 7151.63
Visa Inc 292.46 1.98 293.07 227.78 0.72 30.02 488538.33
Walgreen 9.22 0.20 27.05 8.46 16.40 -1.32 7959.4
WalMartSto 79.39 -1.17 81.02 49.85 1.03 32.36 638169.62
Walt Disney 92.57 0.72 123.74 78.73 0.34 34.00 167874.72
Waste Manage. 205.56 -2.76 225.00 149.71 1.47 31.33 82494.28
WellsFargo 54.84 1.05 62.55 38.39 2.66 10.77 186645.74
Williams Cos♦ 45.44 - 45.81 32.50 4.24 18.78 55380.18
Workday 249.75 0.54 311.28 199.81 - 42.27 53195.69
Yum!Brnds 133.64 -0.92 143.20 115.53 1.99 23.46 37574.89
Zoetis 195.61 1.36 201.92 144.80 0.86 36.77 88621.3
Zoom 68.34 0.72 74.77 55.06 - 23.94 17912.56
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 %

Intel 22.10 20.91 1.19 5.69 1.93 16.4 5.84
Bausch Hlth 9.58 9.51 0.07 0.74 1.10 13.9 22.26
H & M 175.50 170.60 4.90 2.87 15.50 13.2 8.97
Carnival 18.00 17.83 0.17 0.93 1.69 11.5 16.37
SHOP 102.03 99.98 2.05 2.05 7.58 10.4 -0.04
Inditex 51.04 50.38 0.66 1.31 4.10 10.3 9.77
Avago Tech 162.61 164.02 -1.42 -0.86 15.81 9.7 -1.89
Broadcom 162.61 164.02 -1.42 -0.86 15.81 9.7 -1.89
Cadence Design 278.19 273.13 5.06 1.85 17.28 8.7 -1.02
AmerExpr 266.30 261.09 5.21 2.00 15.67 8.5 5.80
ASML Hld 727.10 719.90 7.20 1.00 47.40 8.1 -12.70
MollerMrsk 10315.00 10110.00 205.00 2.03 550.00 7.9 -2.04
Delta 46.83 45.32 1.51 3.32 1.92 7.9 16.64
GenElectric 180.14 181.44 -1.31 -0.72 14.46 7.9 6.33
Oracle 167.94 170.33 -2.40 -1.41 14.44 7.7 22.17
Aptiv 70.43 68.79 1.64 2.38 3.41 7.7 2.18
Bhartiartl 1661.75 1635.45 26.30 1.61 92.80 7.7 12.01
eBay 64.85 64.36 0.49 0.76 4.10 7.6 16.85
Alphabet 159.75 158.06 1.69 1.07 9.40 7.5 -2.01
Eaton 309.64 306.55 3.09 1.01 18.25 7.4 4.37
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 204.16 204.95 -0.79 -0.39 -611.47 -75.0 6.82
ShenwanHong 0.04 0.04 0.00 0.00 -0.01 -17.0 -24.14
Adobe 518.70 521.50 -2.81 -0.54 -52.98 -9.7 -6.32
HumanaInc 313.67 315.23 -1.57 -0.50 -31.19 -9.5 -10.41
Fuji Hvy Ind 2340.00 2400.50 -60.50 -2.52 -182.50 -9.4 -15.07
Nissan Mt 382.70 390.80 -8.10 -2.07 -24.20 -7.8 -13.57
Midea 0.25 0.25 0.00 0.00 -0.02 -7.4 -7.41
Nomura 743.40 763.30 -19.90 -2.61 -38.60 -7.3 -13.04
Murata Mfg 2635.00 2726.50 -91.50 -3.36 -104.50 -6.9 -14.51
Continental 54.74 53.28 1.46 2.74 -5.50 -6.9 -6.84
Toyota 2406.00 2455.00 -49.00 -2.00 -127.50 -6.8 -12.44
Kweichow 1304.13 1335.06 -30.93 -2.32 -62.94 -6.7 -9.19
AstellasPh 1689.00 1705.00 -16.00 -0.94 -96.00 -6.2 -1.75
TokioMarine 4925.00 5073.00 -148.00 -2.92 -171.00 -6.1 -11.99
Mizuho Fin 2746.50 2813.50 -67.00 -2.38 -110.00 -6.1 -12.77
Altria 50.85 51.70 -0.86 -1.65 -2.38 -6.0 -0.90
SaicMtr 11.55 11.67 -0.12 -1.03 -0.61 -5.9 -15.94
BMW 73.50 72.52 0.98 1.35 -5.12 -5.3 -5.33
ChStConEng 4.77 4.79 -0.02 -0.42 -0.23 -5.0 -13.27
SumitomoF 8750.00 8982.00 -232.00 -2.58 -198.00 -4.7 -14.33
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 17 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 105.86 5.06 0.00 -0.30 1.61

High Yield Euro
Turkiye 02/26 10.00 - - B 71.45 38.66 0.33 0.41 35.21

Emerging US$
Turkey 03/21 5.00 - WR NR - - - - -
Turkey 09/21 9.00 - - NR - - - - -
Poland 04/26 3.00 A- A2 A- 98.83 4.04 -0.05 -0.34 0.58
Mexico 05/26 11.00 BBB Baa2 BBB- 110.99 4.55 -0.05 -0.28 -
Brazil 01/27 10.00 - Ba2 BB 98.62 11.83 0.04 0.34 8.37
Brazil 01/27 10.00 - Ba2 BB 98.62 11.83 0.04 0.34 8.37
Colombia 03/28 11.00 BB+ Baa2 BB+ 115.00 6.92 0.00 -0.09 -
Peru 08/28 6.00 - Baa1 BBB 104.90 4.95 0.00 -0.28 1.50
Peru 08/28 6.00 - Baa1 BBB 104.90 4.95 0.00 -0.28 1.50

Emerging Euro
Mexico 03/26 5.00 - Baa2 BBB- 94.41 9.90 0.01 -0.33 6.44
Mexico 03/26 5.00 - Baa2 BBB- 94.41 9.90 0.01 -0.33 6.44
Brazil 01/27 10.00 - Ba2 BB 98.62 11.83 0.04 0.34 8.37
Bulgaria 03/27 2.00 - Baa1 BBB 99.00 3.04 0.00 -0.23 -0.41
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 17 date Coupon S* M* F* price yield yield yield US
US$
Truist Financial Corporation 01/28 6.00 A- A3 A 101.48 5.50 -0.05 -0.45 -
Morgan Stanley 01/28 4.00 A- A1 A+ 97.94 4.67 -0.04 -0.58 -
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A2 A 101.05 4.67 -0.03 -0.34 -
National Rural Utilities Cooperative Fin Corporation 02/28 3.00 A- A2 A 95.16 4.54 -0.02 -0.35 1.08
Washington Gas Light Company 03/28 6.00 A- WR A 105.04 5.25 -0.02 -0.35 -
Barclays Bank plc 01/29 4.00 A+ A1 A+ 97.45 5.16 -0.02 -0.37 -
Euro
Spain 10/24 2.00 - Baa1 A- 99.92 3.40 -0.01 -0.13 -0.05
HSBC Holdings plc 06/28 3.00 - Baa1 A- 99.46 3.28 -0.04 -0.21 -0.17
Spain 10/46 2.00 - Baa1 A- 91.36 3.47 -0.03 -0.10 -
France 05/48 2.00 - Aa2 AA- 78.95 3.29 -0.02 -0.08 -
Yen
Japan 03/55 1.00 - A1 A 85.07 2.06 0.00 -0.03 -
£ Sterling
National Grid Electricity Transmission plc 07/28 6.00 - Baa1 A- 105.22 4.97 -0.35 -0.29 -
Anglian Water Services Financing Plc 01/29 6.00 - A3 A- 104.69 5.37 -0.01 -0.14 -
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all other London
close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

INTEREST RATES: OFFICIAL
Sep 17 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 17 (Libor: Sep 16) night Day Week Month month month month year
US$ Libor 5.06157 0.010 0.000 -0.068 5.12877 5.12498 4.90975 6.04143
Euro Libor -0.64957 -0.064 0.000 0.001 -0.61943 -0.58057 -0.55600 -0.48571
£ Libor 0.18063 -0.005 0.000 0.001 4.20130 5.30370 4.74470 0.81363
Swiss Fr Libor -0.77860 0.009 0.000 -0.002 -0.77540 -0.75300 -0.70280 -0.55320
Yen Libor -0.09217 -0.001 0.000 0.000 -0.06005 -0.02617 0.07165 0.04867
Euro Euribor 0.007 3.41200 3.48800 3.28500 2.97500
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs -0.080 4.99000 4.87000 4.54000
Euro CDs -0.010 3.44000 3.40000 3.18000

Short 7 Days One Three Six One
Sep 17 term notice month month month year
Euro 3.21 3.51 3.35 3.65 3.29 3.59 3.25 3.55 3.03 3.33 2.63 2.93
Sterling 0.45 0.55 0.45 0.55 0.58 0.68 0.71 0.86 0.90 1.05
US Dollar 5.03 5.23 4.84 5.04 4.89 5.09 4.77 4.97 4.44 4.64 3.93 4.13
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 227.68 0.24 1.52 5.73 3.41 11.95
Corporates( £) 365.96 0.11 1.27 3.23 1.28 11.47
Corporates(€) 231.53 0.17 0.73 3.22 0.91 8.50
Eurozone Sov(€) 226.71 0.21 1.33 1.95 1.28 8.14
Gilts( £) 283.72 0.20 2.24 1.57 1.75 9.31
Overall( £) 298.31 0.17 1.98 2.02 1.62 9.68
Overall(€) 223.92 0.18 1.11 2.31 1.14 8.10

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 804.47 -28.68 - - -5.80 7.11
Eurozone Govt Bond 110.04 -0.19 - - -0.34 -0.64

CREDIT INDICES Day's Week's Month's Series Series
Index change change change high low

Markit iTraxx
Crossover 5Y 285.17 -4.69 -20.03 -9.73 358.71 281.11
Europe 5Y 52.66 -0.97 -4.14 -1.40 68.88 49.53
Japan 5Y 50.63 0.08 -1.18 -1.24 62.58 45.14
Senior Financials 5Y 60.20 -1.00 -4.39 -1.72 78.08 57.39

Markit CDX
Emerging Markets 5Y 161.69 -2.46 -5.30 0.86 187.46 156.34
Nth Amer High Yld 5Y 322.14 -3.33 -15.92 -8.41 382.60 316.75
Nth Amer Inv Grade 5Y 49.36 -0.52 -2.27 -1.40 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 70.18 0.09
Brent Crude Oil‡ 73.75 1.00
RBOB Gasoline† Oct 1.97 0.00
Natural Gas† Oct 2.42 0.04
Base Metals (♠ LME 3 Months)
Aluminium 2516.00 1.00
Aluminium Alloy 2400.00 800.00
Copper 9381.00 8.50
Lead 2028.50 -5.00
Nickel 16260.00 -65.00
Tin 31870.00 -30.00
Zinc 2928.00 -17.00
Precious Metals (PM London Fix)
Gold 2584.00 8.90
Silver (US cents) 3091.00 94.50
Platinum 989.00 -7.00
Palladium 1068.00 7.00
Bulk Commodities
Iron Ore 91.94 -0.32
Baltic Dry Index 1901.00 5.00
Richards Bay ICE Futures 107.25 -0.60

Agricultural & Cattle Futures Price* Change
Corn♦ Dec 412.25 1.50
Wheat♦ Dec 583.75 5.25
Soybeans♦ Nov 1008.00 3.50
Soybeans Meal♦ Oct 319.30 -0.80
Cocoa (ICE Liffe)X Dec 5284.00 -112.00
Cocoa (ICE US)♥ Dec 7550.00 -217.00
Coffee(Robusta)X Sep 5300.00 54.00
Coffee (Arabica)♥ Dec 256.50 -2.05
White SugarX 537.70 14.70
Sugar 11♥ 19.36 0.18
Cotton♥ Oct 70.96 -0.79
Orange Juice♥ Nov 487.65 6.00
Live Cattle♣ Oct 177.30 -0.35
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Oct 79.98 1.53

% Chg % Chg
Sep 16 Month Year

S&P GSCI Spt 528.14 -2.25 -14.58
DJ UBS Spot 97.10 1.44 -9.66
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 16 Sep 16 Prev return stock Market stocks
Can 4.25%' 26 106.06 1.442 1.523 0.48 5.25 73884.25 8
Fr 0.10%' 26 98.55 1.110 1.121 0.30 12.74 264101.94 18
Swe 0.12%' 26 129.86 1.361 1.354 0.08 33.71 205592.50 6
UK 0.125%' 26 99.20 0.659 0.684 0.33 13.45 561065.85 32

- - - - - - -
UK 2.00%' 35 252.48 0.523 0.537 1.58 9.08 561065.85 32
US 0.625%' 26 97.98 2.181 2.219 0.63 42.13 1713992.39 48
US 3.625%' 28 107.28 1.527 1.558 1.12 16.78 1713992.39 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 1.77 0.26
Austria 2.31 0.36 -1.15
Canada 2.71 0.77 -0.74
Denmark 1.91 -0.03 -1.54
Finland 2.37 0.43 -1.08
Germany 1.94 0.00 -1.51
Italy 1.32 -0.62 -2.13
Japan 0.50 -1.44 -2.95

Netherlands 2.12 0.18 -1.34
New Zealand 3.87 1.93 0.42
Norway 3.09 1.15 -0.36
Portugal 2.18 0.24 -1.27
Spain 2.47 0.52 -0.99
Sweden 0.58 -1.37 -2.88
Switzerland 0.41 -1.53 -3.04
United States 3.45 1.51 0.00

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

VOLATILITY INDICES
Sep 17 Day Chng Prev 52 wk high 52 wk low

VIX 17.06 -0.08 17.14 65.73 10.62
VXD 15.00 0.06 14.94 36.90 3.74
VXN 22.52 0.01 22.51 40.12 6.48
VDAX 15.09 -0.18 15.27 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 83.67 3.72 -0.01 -0.15 -0.13 -0.36
02/50 1.00 98.82 1.96 -0.02 -0.18 0.00 0.03

Austria 02/29 0.50 92.48 2.31 -0.02 -0.05 -0.21 -0.84
02/47 1.50 76.11 2.98 -0.03 -0.03 -0.08 -0.49

Belgium 06/27 0.80 96.16 2.25 -0.03 -0.05 -0.23 -0.86
06/47 1.60 74.31 3.21 -0.03 -0.04 -0.07 -0.47

Canada 03/25 1.25 98.92 3.70 -0.06 -0.11 -0.32 -1.15
06/30 1.25 92.34 2.71 -0.02 -0.08 -0.26 -1.11
12/48 2.75 94.73 3.06 -0.02 -0.03 -0.09 -0.54

Denmark 11/29 0.50 93.13 1.91 -0.02 -0.05 -0.21 -0.94
11/52 0.25 58.38 2.27 -0.03 -0.04 -0.12 -0.66

Finland - - - - - - -
09/29 0.50 91.29 2.37 -0.02 -0.03 -0.19 -0.72

France 05/28 0.75 94.29 2.39 -0.02 -0.05 -0.23 -0.67
05/48 2.00 78.95 3.29 -0.02 -0.03 -0.08 -0.32

Germany 08/29 0.00 90.99 1.94 -0.03 -0.04 -0.18 -0.67
08/50 0.00 54.41 2.38 -0.03 -0.03 -0.06 -0.37

Greece - - - - - - -
01/28 3.75 104.78 2.26 -0.01 -0.04 -0.26 -1.37

Ireland - - - - - - -
05/26 1.00 97.84 2.34 -0.03 -0.07 -0.27 -0.79
02/45 2.00 87.35 2.82 -0.03 -0.07 -0.12 -0.67

Italy 02/25 0.35 98.94 3.27 0.02 0.01 -0.14 -0.59
05/30 0.40 94.98 1.32 -0.06 -0.15 -0.21 -0.50
03/48 3.45 92.38 3.95 -0.04 -0.10 -0.12 -0.80

Japan 04/25 0.05 99.83 0.34 0.00 -0.02 0.00 0.25
12/29 0.10 97.92 0.50 0.00 -0.02 0.00 0.12
12/49 0.40 69.75 1.92 -0.01 -0.05 -0.04 0.35

Netherlands 07/27 0.75 96.29 2.12 -0.03 -0.04 -0.24 -0.85
01/47 2.75 102.25 2.62 -0.03 -0.03 -0.07 -0.45

New Zealand 05/31 1.50 86.18 3.87 -0.03 -0.17 -0.07 -1.06
09/40 2.50 126.52 2.65 -0.02 -0.07 0.02 -0.36

Norway 08/30 1.38 90.84 3.09 0.01 0.00 -0.20 -0.78
Poland - - - - - - -

07/27 2.50 94.20 4.72 0.00 -0.07 -0.20 -0.31
04/47 4.00 82.11 5.39 0.12 0.17 0.25 -0.20

Portugal 04/27 4.13 104.79 2.18 -0.01 -0.07 -0.26 -0.95
Spain - - - - - - -

10/29 0.60 91.13 2.47 -0.03 -0.07 -0.21 -0.96
10/46 2.90 91.36 3.47 -0.03 -0.05 -0.10 -0.72

Sweden 06/30 0.13 120.58 0.58 0.01 -0.03 0.00 -0.61
03/39 3.50 117.82 2.07 0.00 -0.04 -0.02 -0.87

Switzerland 04/28 4.00 112.59 0.42 -0.01 -0.04 -0.07 -0.65
06/29 0.00 98.07 0.41 -0.02 -0.05 -0.07 -0.66

United Kingdom - - - - - - -
07/27 1.25 93.87 3.53 -0.02 -0.12 -0.27 -0.83
07/47 1.50 59.69 4.28 -0.02 -0.09 -0.12 -0.41

United States - - - - - - -
03/25 0.50 97.92 4.47 -0.03 -0.11 -0.32 -0.77
02/30 1.50 90.43 3.45 -0.02 -0.08 -0.35 -0.97
02/50 0.25 68.03 1.83 -0.05 -0.10 -0.22 -0.28

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

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

Sep 17 Price £ Yield Day Week Month Year High Low £m
- - - - - - - - -
- - - - - - - - -
- - - - - - - - -

Tr 2pc '25 97.98 4.14 0.98 -0.96 -4.39 -13.75 98.02 94.74 40.34
Tr 0.125pc '26 95.45 3.57 0.85 -0.83 -1.65 -20.31 95.48 90.23 37.68
Tr 1.25pc '27 93.78 3.57 1.13 -1.38 -5.31 -18.12 93.88 88.62 41.41
Tr 4.125pc '29 102.13 3.64 0.83 -1.62 -5.21 -16.51 102.33 80.92 25.73
Tr 1pc '32 83.25 3.61 0.56 -1.63 -4.24 -16.24 83.39 75.31 36.33
Tr 4.25pc '36 103.68 3.85 0.26 -1.53 -4.47 -13.68 106.09 94.63 32.01
Tr 4.5pc '42 103.79 4.20 0.24 -1.41 -3.45 -10.06 106.98 92.93 28.65
Tr 3.75pc '52 90.65 4.33 0.23 -1.37 -2.70 -7.48 95.61 79.70 25.37
Tr 4pc '60 94.33 4.31 0.00 -1.15 -2.93 -6.10 101.27 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 17 chg % Return 1 month 1 year Yield
1 Up to 5 Years 84.01 -0.06 2503.51 0.85 6.29 3.66
2 5 - 10 Years 151.28 -0.12 3347.07 1.63 9.39 3.64
3 10 - 15 Years 158.66 -0.14 3874.92 2.27 11.76 3.94
4 5 - 15 Years 151.99 -0.13 3477.48 1.85 10.24 3.77
5 Over 15 Years 204.38 -0.13 3749.06 2.49 12.11 4.26
7 All stocks 135.68 -0.11 3178.32 1.68 9.31 4.06

Day's Month Year's Total Return Return
Index Linked Sep 17 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 343.86 0.01 0.64 4.38 2959.24 0.67 5.31
2 Over 5 years 534.79 0.47 2.18 6.76 4124.74 2.26 7.50
3 5-15 years 474.48 0.17 1.37 5.82 3906.29 1.42 6.92
4 Over 15 years 576.36 0.67 2.73 7.44 4297.96 2.84 7.93
5 All stocks 513.99 0.39 1.90 6.34 4048.59 1.98 7.13

Yield Indices Sep 17 Sep 16 Yr ago Sep 17 Sep 16 Yr ago
5 Yrs 3.53 3.51 4.35 20 Yrs 4.22 4.21 4.71
10 Yrs 3.77 3.75 4.43 45 Yrs 4.17 4.16 4.52
15 Yrs 4.06 4.05 4.62

inflation 0% inflation 5%
Real yield Sep 17 Dur yrs Previous Yr ago Sep 17 Dur yrs Previous Yr ago
Up to 5 yrs 0.14 3.33 0.14 0.88 0.08 3.33 0.08 0.62
Over 5 yrs 0.96 18.93 0.99 1.10 0.94 18.97 0.97 1.08
5-15 yrs 0.51 9.67 0.53 0.74 0.44 9.68 0.46 0.66
Over 15 yrs 1.08 24.63 1.11 1.19 1.07 24.64 1.10 1.18
All stocks 0.93 16.28 0.96 1.09 0.91 16.32 0.94 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 € 207.29 - 0.36 0.00

Algebris Financial Credit R EUR € 176.51 - 0.30 0.00

Algebris Financial Credit Rd EUR € 97.00 - 0.16 6.02

Algebris Financial Income I EUR € 230.35 - 0.50 -

Algebris Financial Income R EUR € 206.27 - 0.42 -

Algebris Financial Income Rd EUR € 115.56 - 0.24 -

Algebris Financial Equity B EUR € 235.81 - 0.39 0.00

Algebris Financial Equity R EUR € 194.82 - 0.31 0.00

Algebris IG Financial Credit I EUR € 112.88 - -0.01 0.00

Algebris IG Financial Credit R EUR € 110.16 - -0.01 0.00

Algebris Global Credit Opportunities I EUR € 147.66 - 0.37 0.00

Algebris Global Credit Opportunities R EUR € 143.09 - 0.35 0.00

Algebris Global Credit Opportunities Rd EUR € 116.46 - 0.29 4.71

Algebris Core Italy I EUR € 153.77 - -0.63 0.00

Algebris Core Italy R EUR € 144.03 - -0.61 0.00

Algebris Sust. World B € 127.50 - 0.41 0.00

Algebris Sust. World R € 124.39 - 0.39 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 2891.28 - 20.38 3.14

Artemis European Select I Acc 111.18 - 0.45 5.03

Artemis Global Income I Inc 566.94 - 2.21 2.64

Artemis Global Select I Acc 154.75 - 0.48 1.62

Artemis High Income I Q Inc 194.36 - 0.29 -

Artemis Income I Inc 446.70 - 2.49 2.45

Artemis Monthly Dist I Inc 133.72 - 0.49 3.43

Artemis Positive Future Fund 188.74 - 0.06 0.55

Artemis Short-Dn Strat Bond 121.05 - 0.08 4.60

Artemis SmartGARP Eur Eq I Acc 74.23 - 0.25 5.89

Artemis SmartGARP GloEmr Eq I Acc 291.02 - 2.13 3.43

Artemis SmartGARP Glo Eq I Acc 78.04 - 0.18 4.46

Artemis SmartGARP UK Eq I Acc 63.88 - 0.24 0.00

Artemis Strategic Assets I Acc 102.47 - 0.33 1.61

Artemis Strategic Bond I Q Acc 116.16 - 0.18 4.46

Artemis UK Select Fund Class I Acc 1024.84 - 10.03 2.13

Artemis UK Smaller Cos I Acc 2423.56 - -0.57 2.07

Artemis UK Special Sits I Acc 937.03 - 7.42 2.03

Artemis US Extended Alpha I Acc 436.09 - 1.00 0.00

Artemis US Select I Acc 399.15 - 1.76 0.00

Artemis US Smlr Cos I Acc 365.54 - 2.70 0.00

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds
Emerging Markets Blended Debt Fund $ 58.87 - 0.16 4.48

Emerging Markets Equity ESG Fund $ 156.32 - 0.85 0.00

Emerging Markets Equity Fund $ 139.73 - 0.94 0.00

Emerging Markets Active Equity Fund $ 131.52 - 0.74 0.00

Emerging Markets Corporate Debt Fund $ 61.88 - 0.07 4.19

Emerging Markets Debt Fund $ 65.27 - 0.19 4.78

Emerging Markets Frontier Equity Fund $ 229.77 - 0.59 1.43

Emerging Markets Local Currency Bond Fund $ 65.00 - 0.18 4.80

Emerging Markets Sovereign Debt Fund $ 87.21 - -0.99 0.00

Atlantas Sicav (LUX)
Regulated
American Dynamic $ 8335.40 - 265.93 0.00

American One $ 8952.23 - 226.72 0.00

Bond Global € 1632.24 - -3.51 0.00

Eurocroissance € 1423.90 - 4.58 0.00

Far East $ 970.20 - 18.09 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 $ 13.61 - 0.01 -

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 € 1.2584 - 0.0023 2.50

High Income £ 0.6724 - 0.0009 3.77

Sterling Bond £ 1.3161 - 0.0020 2.06

Brooks Macdonald International Multi Strategy Fund Limited

Balanced Strategy A £ 1.0139 - 0.0010 1.32

Balanced Strategy £ 1.0138 - 0.0010 0.85

Cautious Balanced Strategy A £ 0.9532 - 0.0013 1.86

Growth Strategy A £ 1.0490 - 0.0011 0.89

High Growth Strategy A £ 1.0568 - 0.0014 0.65

Cautious Balanced Strategy £ 1.3344 - 0.0019 0.00

Growth Strategy £ 2.1965 - 0.0022 0.00

High Growth Strategy £ 3.1013 - 0.0040 0.00

US$ Growth Strategy $ 2.1078 - 0.0080 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 $ 28.56 - 0.10 -

Global Leaders Sustainable Fund USD C $ 17.08 - 0.06 -

Global Sustainable Total Return Bond GBP B £ 9.87 - 0.01 2.57

Global Sustainable Total Return Bond USD B $ 10.50 - 0.02 0.00

US Equity Growth Fund USD B $ 66.10 - -0.02 0.00

US Flexible Equity Fund USD B $ 34.47 - 0.16 0.00

US Mid-Cap Growth Fund USD C $ 21.63 - 0.11 0.00

US Small Cap Blend Fund USD B $ 25.76 - 0.17 0.00

US Smaller Companies Fund USD B $ 39.26 - 0.19 0.00

US Sustainable Growth Fund USD C $ 34.35 - 0.02 0.00

US Sustainable Value Fund USD C Acc $ 13.81 - 0.12 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 £ 138.22 138.84 0.08 2.10

Capital Gearing Portfolio GBP P £ 37851.22 38059.93 34.52 1.71

Capital Gearing Portfolio GBP V £ 184.07 185.08 0.17 1.72

Dollar Fund Cls D Inc £ 160.75 161.23 0.26 1.87

Dollar Hedged GBP Inc £ 97.01 97.30 0.47 1.73

Real Return Cls A Inc £ 190.44 191.02 0.15 2.37

UK Index-Linked Bond G Inc £ 105.60 105.75 0.09 -

Candriam Investors Group (LUX)
FCA Recognised
Candriam Abs Ret Eqt Mkt Neutral-C-Cap € 218.89 - 0.17 0.00

Candriam Bds Euro High Yield Cap € 1347.19 - 0.97 -

Candriam Bonds Glb Hi Yield -C-Cap € 272.20 - 0.34 0.00

Candriam Bonds Glbl Infl Sh Dtion-I-Cap € 159.96 - 0.10 0.00

Candriam Bonds Total Return - C - Cap € 139.80 - 0.05 0.00

Candriam Diversified Futures-I-Cap * € 13746.27 - 76.04 0.00

Candriam Eqts L Australia Cap A$ 2155.69 - 3.84 0.00

Candriam Eqts L Emerging Mkts Cap € 929.49 - 0.94 0.00

Candriam Equities L Biotecth-C-Cap $ 945.40 - -3.52 0.00

Candriam Equities L Europe Innov-R-Cap € 274.90 - -1.45 0.00

Candriam Index Arbitrage-C - Cap € 1498.34 - -0.06 0.00

Candriam Long Short Credit-R - Cap € 113.88 - 0.03 0.00

Candriam Risk Arbitrage - C - Cap € 2603.99 - -1.21 0.00

Candriam Sust Bond Emerg Mkts-I-DIST $ 830.72 - 2.85 8.10

Candriam Sust Bond Euro Corp-R-Cap € 106.67 - 0.15 -

Candriam Sust Bond GlobalHighYield-I-Cap € 1198.63 - 1.13 0.00

Candriam Sust Eq Cirl Econ-R-Cap $ 147.63 - 0.88 0.00

Candriam Sust Eq Climt Action- I - Cap $ 1704.70 - 7.64 0.00

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

Candriam Sust Eq EMU-C-Cap € 187.69 - -0.33 0.00

Candriam Sust Eq Eurp S&M Caps-I-Cap € 2441.77 - -8.80 0.00

Candriam Sust Eq World -C-Cap € 36.67 - -0.04 -

NYLIM GF US HighYieldCorp Bond-R-Cap $ 158.24 - 0.25 0.00

Fund Bid Offer D+/- Yield

Candriam Investors Group
Other International Funds
Candriam Bds Euro Sh.Term Cap € 2110.24 - 1.23 0.00

Candriam Bonds Credit Opportunities € 210.98 - -0.02 0.00

Candriam Bonds Emerg Mkt -C-Cap $ 2783.95 - 13.13 0.00

Candriam Equities L Eurp Opt Qlit-I-Cap € 221.93 - -0.53 0.00

Candriam Equities L Global Demg-R-Cap € 313.81 - -1.00 0.00

Candriam Equities L Onco impt-I-Cap $ 3105.62 - 12.50 0.00

Candriam Equities L Robt& InnvTech-I-Cap $ 4438.63 - -5.69 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 € 17.78 - -0.03 0.00

EUR Accumulating Class (H) € 11.86 - 0.03 0.00

EUR Distributing Class € 12.01 - -0.03 4.54

EUR Distributing Class (H) € 7.96 - 0.02 4.25

GBP Distributing Class £ 12.43 - -0.05 4.71

GBP Distributing Class (H) £ 8.68 - 0.03 4.82

USD Accumulating Class $ 14.28 - 0.04 0.00

Dodge & Cox Worldwide Funds -Global Stock Fund

USD Accumulating Share Class $ 37.15 - 0.12 -

GBP Accumulating Share Class £ 46.25 - -0.15 0.00

GBP Distributing Share class £ 30.39 - -0.11 -

EUR Accumulating Share Class € 50.13 - -0.07 -

GBP Distributing Class (H) £ 16.49 - 0.06 1.89

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

USD Accumulating Share Class $ 49.10 - 0.33 0.00

GBP Accumulating Share Class £ 57.80 - 0.00 0.00

GBP Distributing Share Class £ 34.18 - 0.00 0.80

EUR Accumulating Share Class € 57.20 - 0.11 0.00

GBP Distributing Class (H) £ 18.98 - 0.12 0.78

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

Other International Funds

Vietnam Equity (UCITS) Fund A USD $ 32.92 - 0.35 0.00

EdenTree Investment Management Ltd (UK)
Sunderland, SR43 4AU, 0800 358 3010
Authorised Inv Funds
EdenTree Short Dated Bond Cls B 96.97 - 0.05 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 £ 69.68 - 0.08 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 £ 37.38 - -0.03 0.38

Japan Fund W-ACC-GBP £ 6.73 - -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 £ 52.08 - -0.23 2.87

Short Dated Corporate Bond Fund W-ACC-GBP £ 11.67 - 0.00 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 - 0.00 2.26

Global Enhanced Income W-ACC-GBP £ 2.81 - 0.00 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 € 204.02 - 0.58 0.06

American Fund USD Class $ 227.00 - 1.36 0.06

American Fund GBP Hedged £ 109.86 - 0.65 0.06

American Fund GBP Unhedged £ 171.98 - 0.45 0.06

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

FCA Recognised - Luxembourg UCITS

Foord International Fund | R $ 49.00 - 0.10 0.00

Foord Global Equity Fund (Lux) | R $ 18.16 - 0.03 0.00

Regulated

Foord Global Equity Fund (Sing) | B $ 21.75 - 0.02 0.00

Foord International Trust (Gsy) $ 47.77 - 0.09 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 702.43 - 0.65 0.29

Fundsmith Equity T Inc 637.69 - 0.59 -

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 £ 21.89 - 0.01 1.86

Guinness Global Innovators Y GBP Acc £ 36.27 - -0.22 0.00

Guinness Sustainable Global Equity Y GBP Acc £ 12.52 - -0.05 -

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 1167.00 - 1.00 0.19

Janus Henderson Asian Dividend Income Unit Trust Inc 74.82 - -0.06 7.44

Janus Henderson Cautious Managed Fund A Acc 316.40 - 1.40 3.79

Janus Henderson Cautious Managed Fund A Inc 147.10 - 0.70 3.88

Janus Henderson China Opportunities Fund A Acc 888.00 - 5.50 0.83

Janus Henderson Emerging Markets Opportunities Fund A Acc 198.40 - 0.20 0.08

Janus Henderson Mid & Large Cap Fund 333.40 - 1.00 0.66

Janus Henderson European Selected Opportunities Fund A Acc 2590.00 - 4.00 0.75

Janus Henderson Fixed Interest Monthly Income Fund Inc 18.00 - 0.03 4.44

Fund Bid Offer D+/- Yield

Janus Henderson Global Equity Fund Acc 5083.00 - 12.00 0.00

Janus Henderson Global Equity Income Fund A Inc 68.96 - 0.16 3.14

Janus Henderson Global Sustainable Equity Fund A Inc 574.40 - -0.20 -

Janus Henderson Global Technology Leaders Fund A Acc 4297.00 - -26.00 -

Janus Henderson Instl UK Index Opportunities A Acc £ 1.32 - 0.01 2.76

Janus Henderson Multi-Asset Absolute Return Fund A Acc 177.10 - 0.20 1.34

Janus Henderson Multi-Manager Active Fund A Acc 283.60 - 0.90 -

Janus Henderson Multi-Manager Distribution Fund A Inc 128.90 - 0.20 3.27

Janus Henderson Multi-Manager Diversified Fund A Acc 94.69 - 0.18 3.86

Janus Henderson Multi-Manager Global Select Fund Acc 361.20 - 0.70 -

Janus Henderson Multi-Manager Income & Growth Fund A Acc 205.70 - 0.40 3.44

Janus Henderson Multi-Manager Income & Growth Fund A Inc 151.50 - 0.30 3.52

Janus Henderson Multi-Manager Managed Fund A Acc 346.20 - 1.10 1.37

Janus Henderson Multi-Manager Managed Fund A Inc 328.80 - 1.00 1.51

Janus Henderson Sterling Bond Unit Trust Acc 221.30 - 0.40 -

Janus Henderson Sterling Bond Unit Trust Inc 57.58 - 0.12 -

Janus Henderson Strategic Bond Fund A Inc 103.30 - 0.20 -

Janus Henderson Absolute Return Fund A Acc 187.40 - 0.30 2.23

Janus Henderson UK Alpha Fund A Acc 160.40 - 1.00 1.37

Janus Henderson UK Equity Income & Growth Fund A Inc 546.20 - 4.70 4.08

Janus Henderson US Growth Fund A Acc 2392.00 - -1.00 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 £ 2.3694 - 0.0040 2.34

Global Equity Fund £ 3.8291 - -0.0010 1.29

Global Fixed Interest Fund £ 0.7818 - 0.0016 4.57

Income Fund £ 0.6865 - 0.0019 2.94

Sterling Fixed Interest Fund £ 0.7039 - 0.0009 4.65

UK Equity Fund £ 1.8951 - 0.0144 3.44

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 £ 1.12 - 0.01 4.18

M&G Charibond Charities Fixed Interest Fund (Charibond) Acc £ 42.57 - 0.06 3.81

M&G Charity Multi Asset Fund Inc £ 0.95 - 0.00 4.22

M&G Charity Multi Asset Fund Acc £ 122.25 - 0.57 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 6148.20 - 6.10 1.40

Income Fund Personal Class Units 3014.40 - 9.30 2.40

Emerging Markets Fund Personal Class Units 2057.00 - 5.00 1.48

Smaller Companies Fund Personal Class Units 6261.60 - 12.40 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 $ 86.92 - 0.79 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 $ 84.80 - 0.96 0.00

Milltrust Laurium Africa Fund SP A $ 109.41 - 0.61 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 $ 72.36 - 0.03 0.00

The Climate Impact Asia Fund SP A $ 68.74 - 0.73 0.00

Ministry of Justice Common Investment Funds (UK)

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 2117.00 - 6.00 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 $ 130.59 - 0.37 0.00

Mir. - DiscEur D Cap GBP £ 190.10 - -0.66 0.00

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.60 - 0.27 0.76

Oasis Crescent Global Income Fund USD A (Dist) $ 10.30 - 0.02 3.72

Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.51 - 0.04 1.47

Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 15.11 - 0.05 1.04

Oasis Crescent Global Property Equity Fund USD A (Dist) $ 10.04 - 0.03 -

Oasis Crescent Global Short Term Income Fund USD A (Dist) $ 0.95 - 0.00 3.63

Oasis Crescent Variable Fund GBP A (Dist) £ 10.33 - -0.02 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 $ 10.23 - 0.07 0.00

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

Platinum Global Dividend UCITS Fund $ 49.05 - 0.26 0.00

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated
Monument Growth 10/09/2024 £ 579.45 585.15 6.83 -

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 176.89 - 1.62 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 517.37 - -0.33 0.27

Global Total Fd PCG B 509.79 - -0.33 0.07

Global Total Fd PCG INT 498.55 - -0.33 0.00

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 415.10 - 0.79 0.00

PCG C 402.28 - 0.76 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 258.80 258.80 0.76 -

RAM Systematic European Eq € 616.52 616.52 -0.01 -

RAM Systematic Funds Global Sustainable Income Eq $ 188.80 188.80 1.42 0.00

RAM Systematic Long/Short European Eq € 173.47 173.47 0.62 -

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 102.79 - 0.07 1.13

WS Ruffer Diversified Rtrn C Inc 99.08 - 0.06 1.15

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 $ 145.93 - 0.13 0.00

Rubrics Global Credit UCITS Fund $ 18.22 - 0.02 0.00

Rubrics Global Fixed Income UCITS Fund $ 182.40 - 0.29 0.00

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 277.56 - 0.72 -

SF Global Best Ideas Eq D GBP INC £ 319.07 - -0.24 -

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

Other International Funds

Superfund Green Gold $ 1067.65 - 2.70 0.00

Superfund Green Silver $ 897.37 - 4.59 0.00

Regulated

Superfund Green US$ $ 650.26 - 2.08 0.00

Superfund Black Blockchain EUR € 16.64 - 0.40 0.00

Superfund Gold Silver & Mining EUR € 12.07 - 0.28 -

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 112.84 - 0.28 2.52

Trojan Ethical Global Inc O Inc 105.12 - 0.26 2.56

Trojan Ethical O Acc 139.48 - 0.17 1.20

Trojan Ethical O Inc 137.33 - 0.17 1.41

Trojan Ethical Income O Acc 158.53 - 0.98 -

Trojan Ethical Income O Inc 125.86 - 0.79 2.63

Trojan Fund O Acc 411.66 - 0.58 1.00

Trojan Fund O Inc 328.88 - 0.47 1.01

Trojan Global Equity O Acc 604.46 - 2.79 0.21

Trojan Global Equity O Inc 497.60 - 2.30 0.21

Trojan Global Income O Acc 168.42 - 0.44 3.04

Trojan Global Income O Inc 133.21 - 0.34 3.10

Trojan Income O Acc 384.57 - 2.69 2.79

Trojan Income O Inc 179.36 - 1.26 2.86

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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Burberry takes amoremuted tack
ated aspirational customers. Some
things remained unchanged, like Lee’s
love for electronic music (the opening
track was “Lambent Rag”, a track by
BritishelectronicmusicianClark),buta
slight vibe shift of guests was discerni-
ble: footballers, including Marc Guéhi
andDeclanRice, sat frontrow,alongside
regular attendees such as brandambas-
sadors and actors Barry Keoghan and
Bright Vachirawit. They sat facing a
green sheet of hanging tarpaulin with
rectangular and circular cutouts, an
original installation by English artist
GaryHume,whichLee felt shared simi-
laritieswith the shower-resistant gabar-
dineofBurberry’scoats.
Burberry’s signature check appeared
frequently, across bags, shirts and trou-
sers, although they weren’t as vividly
coloured as seasons past. “What we’ve
endeavoured to do is to explore the
checkandmove it intonewcolours,new
textures, and really treat it as themost
precious element of the house, in away
that the trenchcoat is,” Lee said—a sta-
ple itemthat thebrandseems tobedou-
blingdownon. “Acoat is something that
I feelpeople invest in,”henoted.
Investors will surely be monitoring
anysignsof recovery: earlier thismonth
Burberry dropped out of theUK’s FTSE
100 index due to weak sales and a
shrinking share price. For now, Lee is
buoyant. “What I’ve felt with Josh’s
arrival is a senseofAmericanoptimism.
I really enjoy his drive, positivity and
way of communication. I think Burb-
erry in its heyday really enjoyedAmeri-
canCEOleadership togetherwithaBrit-
ish designer,” he added, referencing
former designer and CEO duo Christo-
pher Bailey and Angela Ahrendts’ suc-
cessful tenure in the 2000s. “Hopefully
that’s a great synergy we can get back
onboard.”

Burberry’s
spring/summer
2025 London
show at the
National
Theatre
Getty Images

catwalk (held this time at theNational
Theatre, rather than theusual outdoors
tent) but clearer indicators of where
Schulman, who was in attendance, and
Lee might be looking to take Burberry
next. The largely beige, black and grey-
coloured looks felt like a more casual
and muted take for the designer who
made a big statement in his first season
withmallardprintsandbrightchecks.
Backstage, Lee shared his desire “to
explore the use of colour in a different
way” and using more tranquil colours
to “bring a sense of lightness to Burb-
erry, which isn’t typically a very sum-
mertime brand.” That also translated
to cargo trousers paired with sparkly
vests, and rugged field jackets teamed
with flowy maxi skirts and metallic
dresses,markinganewkindofhigh-low
styling for thebrand.
They align with Lee’s vision of creat-
ing “things that don’t feel too precious,
that you canwear day to night, which I
think is what Burberry is essentially
about.” Although one wonders what
the pricing for these pieces may be,
givenMurphy’s rejection of a potential
movedownmarket,despite the fact that
the brand’s recent price hike has alien-

There was an air of suspense ahead of
Burberry’s London show. The kind you
might expect when there’s new leader-
ship in place. The fresh arrival here is
not a designer — spring/summer 2025
marksDaniel Lee’s fourth fashion show
as chief creative officer — but a chief
executive, as of July, in the form of
Joshua Schulman, a former Coach and
JimmyChooboss.
Questions abounded — in particular,
what impact Schulman would have in
this short period (his appointment sig-
nalled Burberry’s repositioning as a
more affordable brand, although chair
Gerry Murphy has been effusive about
the American executive’s luxury pedi-
gree).Andalso,whichrenownedBritish
models the brand would coax out this
time, following the last showwhereLily
DonaldsonandLilyColemadearunway
comeback.
Therewere no surprising faces on the

With a newCEO at the
helm, Daniel Lee presented
a pared-back collection
for spring/summer 2025

“I’mnot going” is what several interna-
tional editors, stylists and photogra-
phers said when I asked whether they
planned to stop by in London, up after
New York on the show calendar. Such
has been the predicament for London’s
designers for some years now, as key
industry figures skip the city’s fashion
week and head directly to Milan and
Paris toseethemegabrands.
“You can feel it verymuch in London
right now, that there’s a bit of gloom,”
said Harris Reed, who presented his
show as part of the official schedule for
the first time. “I thought itwas timethat
we gang together as designers and show
people that London will not be forgot-
ten,” he reasoned. “London is the place
where Alexander McQueen and Vivi-
enneWestwood started. This is a place
ofshowmanshipandtheatricality.”
Those facets manifested in Reed’s
show,wherehispenchant for found fab-
rics continued with vintage lace table-
cloths, curtains and other upholstery.
Theywere pieced together to formdra-
matic gowns with exaggerated silhou-
ettes. Corset stitching snaked itswayup
anddown the back—much like the one
on the custom dress Jenna Ortega wore
at the premiere of Beetlejuice Beetlejuice
lastmonth.
“While many brands downplay crea-
tivity in order to make more wearable
garments that sell, [I’ve found that] the
more theatrical and creative the piece,
the more clients we receive and the
moresalesgoup,”Reedobserved.
ThereinReedhit thenail on thehead.
London’s distinctiveness as a spot for
unapologetic, disruptive ideas is what
has cemented it as a fashion capital
over thepast40years.But trueoriginal-
ity is at risk ofwaning, as designers pri-
oritise buildingmore commercial busi-
nesses. While some struggle to present
original ideas (“derivative” was a word
that came up numerous times on the
front row), the strongest continued to
hone their identities, offering some-
thingunique that gives customers a rea-
sontobuy.
The latter can be said of Steven Stok-
ey-Daley,who received the 2024Queen
Elizabeth II Award For British Design
for his eponymous label SS Daley. The
designer also scooped the LVMH Prize
andBFCFoundationAward in 2022. “It
wouldberemiss to ignore that it’sbeena
tough year for London and the wider
industry,” he said, referring to the pre-
carious environment for independent
labels and the implosion of luxury
ecommerce that included the closure of
Matchesfashion.

profile guests such as celebrity stylist
Law Roach, who attended carrying his
newbook.
A book is also on the way for Simone
Rocha, whose consistency is applauda-
ble. On hermoodboardwere renowned
dancers and choreographers Pina
Bausch andMichael Clark, both shining
examples of the moments ahead of a
curtain-raiser where “you have to put
on your mask” and convey a different
mood to whatmay lie beneath. Rocha’s
garments, which featured flowers pro-
truding from the bosom or blossoming
at the crotch and this time included
denim, are never simply just pretty but
have a degree of perversion to them. “I
feel like there is a performance element
in what we do. There’s an underbelly
andIwantedtoharness that,”shesaid.

mint, black, silver and rose pink, with
trailing linesof fabric.
Arethinkof girlhoodwason themind
of Jonathan Anderson, whose JW
Anderson show of structured pieces
missedsomeof thewit thatmade it such
a draw in seasons past. “When I look at
my sister, she’s very girly sometimes,
but there’s a toughness, akindofowner-
ship,” Anderson shared. He noted that
each garment wasmade from only one
of four materials — cashmere, leather,
silk or sequins— to demonstrate versa-
tility. “The rawmaterial in fashion is an
exciting part of what we do. It has an
endless amount of ways in which you
caninterpret it.”
Asked for his views on London Fash-
ionWeek, he said “all fashionweeks are
going through a transitory period”,
noting that “the economic climate is
going to help people focus on why we
have fashion [shows] and what they’re
tryingtosay”.
He stressed London’s importance —
“it was the first place to giveme a plat-
form; I’m loyal to it” — but added that
designers needed to find their way
through “the wrongs and rights of
experimentation. Life is not always
aboutbusinessbuthavingpurpose.”
Roksanda hit the right stride with
sculptural bows that were not too
saccharine and sophisticated tailoring
alongside her usual voluminous
gowns — an encouraging sign for the
label,whichnarrowly escapedadminis-
tration after being sold to The Brand
GroupinMay.
Chopova Lowena’s models walked so
fast that Iblinkedandalmostmissedthe

LONDON FASHION WEEK

London shows industry it ‘will not be forgotten’
The strongest labels demonstrated how they had clear and unique identities that give customers a reason to buy

FASHION

Kati
Chitrakorn

From left: Steven Stokey-Daley’s venture into womenswear; a Simone Rocha dance-inspired look; Roksanda tailoring; ErdemMoralıoğlu’s play onmasculine femininity — Ben Broomfield; Daniele Oberrauch/Gorunway.com

first three looks, but one wouldn’t
expect anything less from the punky
brand loved by top editors and angsty
teenagers alike for its carabiner skirts.
While those kilts, made from upcycled
materials,werethestartingpoint for the
label, founders Emma Chopova and
Laura Lowena have not fallen into the
trap of being a one-hit wonder. The
skirts remain a highlight — there were
new tiered and bubble styles — but the
designers have alsobuilt out their offer-
ing to include dresses, trousers, shoes
and bags that encompass their Manic
PixieDreamGirl aesthetic (girly, brash,
unique).Newest to their line-up is a fra-
grance, launching intheautumn.
The €200,000 awarded to Standing
Ground for winning LVMH’s first-ever
Savoir-Faire Prize this month will be a

fantastic boost for founder Michael
Stewart. A growing refinement can be
seen in his modern eveningwear: sen-
sual gowns with beading that slithered
across thebodyand subtle fastenings. It
willbeexciting toseehowStewart steers
forward and differentiates from more
establishedlabels.
Anewrenditionof the 1990s seems to
be emerging, seen at Nensi Dojaka,
whose show of racy dresses and under-
garmentswas financedby anewcollab-
orationwithCalvinKlein(SequoiaCapi-
tal’s Angelica Cheung also sat front row,
sparking murmurs of potential invest-
ment), and Aaron Esh, whose
rock’n’roll collection of skinny sepa-
rates couldhavebeenpushed further. It
benefited from the elevated casting and
mentorship of Katy England, and high-

“They were our first stockist, so we
were definitely impacted. It’s only
encouraging us to invest more into our
direct channels.” In January, Harry
Styles, who sat front row, took aminor-
ity stake in thebrandthathasbeenused
to invest in its ecommerce infrastruc-
ture,Stokey-Daleyadded.
Despite being primarily a menswear
designer, 40 per cent of direct sales are
fromwomen. It’swhat ledStokey-Daley
tohosthis first standalonewomenswear

show, at which guests included quirky-
cool actor Emma Corrin, who wore a
tank topmadeof hand-paintedbeads—
the same kind used to make a skirt on
therunway, layeredoverapleatedwhite
slip. The flowing skirts were among the
unexpectedly feminine touches, but it
was themoremasculine pieces, such as
the well-cut outerwear and tailoring,
thatstoodout.
Also playing with the idea of mascu-
line femininity was ErdemMoralıoğlu,
who was inspired by the 1928 banned
lesbian novel The Well of Loneliness by
English poet and authorRadclyffeHall,
which tells the story of Stephen, a
woman living as a man, and her lover,
Mary. That contrast is what formed the
basis of Erdem’s pinstripewool blazers,
followed by decorated slip dresses in

‘London iswhereMcQueen
andWestwoodstarted.This
is aplaceof showmanship
andtheatricality’
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Sony’s new shooting game ‘Concord’ was shut down after just two weeks

S ome bad games are beyond
redemption. That’s clearly
what Sony thought earlier
thismonthwhen it shutdown
its bignewshooter,Concord. It

had been in production for a reported
eight years, but was pulled offline after
just two weeks for one simple reason:
nobody was playing it. Sony did have
another choice, though. Sometimes
developers stick with flops, trying to
improve them in thehope that theywill
eventuallycomegood.
Suchredemptionstorieshavebecome
more common lately and are unique to
gaming—youmayget adirector’s cut of
a film,oranextendedalbum,butgames
are mutable in ways other media are
not. They are regularly updated for
years after launch, sometimes becom-
ing fundamentallydifferent inhowthey
play.Thisalters theequationofa flop: so
much time, money and effort has gone
into a big game that developers might
judge it’s worth investing more. They
mightbeable tomakeasilkpurseoutof
a sow’s ear— it’s just a case of rearrang-
ingthepixels.
The poster child of gaming come-
backs is No Man’s Sky, a space explora-
tion title released by Hello Games in
2016. Before launch, the developers
promised near-infinite worlds to
explore. When it came out, however,
playersdiscovered thatmanyof the fea-
tures they had been promised were
missing and they abandoned the game
indroves.HelloGamesbelieved it could
make it right, and has spent the best
part of a decade on improvements. It
keeps adding new features, polishing
the graphics and tweaking systems to
make the gamemore accessible. Pains-
takingly, it has earned back the trust of
fans by making No Man’s Sky into the
game it originally promised to be. Cru-
cially, eachof theseupdateswas offered
for free— themost recent one lets play-
ersgofishingonalienplanets.
Another game that suffered from too
much hype was Cyberpunk 2077, billed
before its 2020 release as a thrilling
sci-fi adventure featuringKeanuReeves
made by the creators of the beloved

Clockwise, from above: self-portrait
‘Don’t Draw, Ralph’; Steadman in his
studio; lion from ‘Critical Critters’
Rikard Osterlund; Ralph Steadman Art Collection

who helped plan the retrospective and
sits inonourconversation,explainsthat
it alsoboasts “aphotographic reproduc-
tionofdad’s studio, threewalls of itwith
a replica desk”. Steadman adds: “You
can’t leave until you’ve sat down and
doneafullpicture.”
He sayshewasnever interested in art
as a child, but his practice started after
he sawanadvert forPercyVBradshaw’s
Press Art School and a cartoon course
that particularly interested him. In his
early career he produced political work
for British publications including The
Times,NewStatesmanandPrivateEye.
He was motivated to depict politi-
cians because “so many of them were
just full of bullshit.” His portraits
included Richard Nixon as half-pig,
half-man with faeces flying out of his
rear; a Dracula-like Ronald Reagan
dancingwith a fearful Statue of Liberty;
and racist politician Enoch Powell as a
fly sitting on a pile of excrement. If it is
hard to square this scatological style
with the mild-mannered man himself,
he tellsme: “The harshness ofmywork
is in fact thesoftness inme.”
In the past Steadman described his
pen as a weapon. Now, he says, “it’s

more of a gentle funmachine.”He pro-
duces children’s books and has illus-
trated covers for British classics such
as Animal Farm and Alice’s Adventures
inWonderland.
He has written a number of books,
including a memoir of his time with
Thompsonand I, Leonardo, forwhichhe
attempted to live for a time like Leon-
ardo da Vinci to better understand the
artist.This includedpaintingareplicaof
“TheLast Supper”onhisbedroomwall,
whichtookalmostayear.
Theeclectic rangeofSteadman’swork
hasnot fallenaway. In2017heproduced
a cover forHuncho Jack, JackHuncho, an
albumbyAmericanrappersTravisScott
and Quavo. He also portrayed Breaking
Bad’s Walter White for a series of
limited-edition box sets and created an
ironically nauseating cover forAnthony
Bourdain’s firstcookbook,Appetites.

W hen Hunter S Thomp-
son first met Welsh
artist Ralph Steadman
at the Kentucky Derby
in 1970, the writer

describedhimasa “matted-hairedgeek
covered with string warts”. Thompson
had refused to work with a photogra-
pher, instead asking for an illustrator
who could reflect the weirdness of the
horse race and of his colourful prose.
But Thompson also worried about
Steadman. As hewrites inTheKentucky
Derby is Decadent and Depraved: “How
wouldhebearupunder theheinouscul-
ture shock of being lifted out of London
and plunged into a drunkenmob scene
at theKentuckyDerby?”Quitewell, as it
turnedout.
The pair largely ignored the race and
instead went on a drunken rampage
throughthecity, Steadmancomingdan-
gerously close to brawling with locals
because of his vulgar cartoon portray-
als. It all ended with Thompson, who
was growing frustrated with his coun-
terpart, Macing Steadman and telling
him: “Mace is too good for you . . . We
candowithoutyourkindinKentucky.”
Fifty years later, Steadman is putting
on an exhibition titled INKling at the
rather more sedate Historic Dockyard
Chatham, amuseum in south-east Eng-
land. It covers his 60-year career,
including his more recent work on
extinct birds as well as his scabrous
drawings forThompson.
“It was a good relationship [with
Thompson] because we were as differ-
ent as chalk and cheese and yet we got
on,” says Steadman, 88, over Zoom.
His hair is wispy white and he wears
round spectacles and a blue shirtwith a
leopard-printwaistcoatover the top.He
speaks with the same sense ofmischief
that flowsthroughhiswork.

Despite the pair’s acrimony, they
worked well together and shared a
bond. As Thompsonwrote in a letter to
Steadman: “Nothing I write feels right
without yr foul, dehumanizedart loom-
ingoverthewords.”
LikeThompson’swriting, Steadman’s
drawings had bite; their report on the
Derby was well received and helped
birth a new journalistic style: gonzo. Its
aim, Steadman says, was “to get under
people’s skin and cause prob-
lems . . . Not to use violence but to use
theviolenceofwordsandpictures.”
However, Steadman’s career neither
began nor ended with Thompson. The
Chatham retrospective is split into four
sections which delineate four of the
most important facets of Steadman’s
work: his illustrations for children, the
Gonzovation Trilogy (a collaborative
animal-based book series made with
filmmaker and conservationist Ceri
Levy), a literary sectionand—of course
— gonzo. Steadman’s daughter Sadie,

‘Theharshness ofmywork is the softness inme’

ARTS

CartoonistRalphSteadman,
famous forhis scabrouswork
withHunterSThompson, is
havinga retrospectiveat88.
He talks toFinCarter

Left: an image
from ‘Fear and
Loathing in Las
Vegas’ (1971) by
Hunter S
Thompson and
Ralph Steadman
Ralph Steadman Art
Collection

Sonyrecentlypulled theplug
on ‘Concord’ after adismal
launch, but thereare
redemption stories that show
anotherway.ByTomFaber

Witcher series. On launch, however, the
gamewasunplayably glitchy, especially
on consoles, and the backlash was
harsh. Sony pulled the game from its
digital storefronts and investors sued
developer CD Projekt Red for causing
the value of their stock in the company
to plummet. But the developers knew
they had the bones of a great game and
kept working to fix it, overhauling pro-
gression systems, enemybehaviour and
stamping out bugs. Last year’s Phantom
Liberty expansion, starring Idris Elba,
underlined how far the game has come
since itsdisastrous launch.
Tomake a comeback work, develop-
ersmust listen carefully to player com-

munities. Games evolve according to
player feedback, almost as if they’re
made in collaboration with audiences.
When the online role-playing game
Final Fantasy XIV had a terrible launch
in2010,developerSquareEnix took the
unprecedented decision of taking the
game offline and rebuilding it from
scratch. It relaunched in 2013 as the far
superior A Realm Reborn, and remains
one of the most popular online RPGs
today. Developers not only improve
their games when they listen, they also

earn the respect of their communities,
whether it’s by addingmore content to
bulk up the pirate fantasy of Sea of
Thieves, removing the controversial
real-moneyauctionhouse fromDiablo 3
orevenrecasting thevoiceactorofakey
character inDestiny.
Sometimes developers make the bet
and lose. Bioware’s high-profile 2019
shooter Anthem suffered a troubled
development and launch, and the com-
pany committed tomaking it right. But
despitenewcontent, theaudiencenever
took to the project, and Bioware
stopped adding gameplay in 2021. This
year’s Suicide Squad: Kill the Justice
Leaguewas panned by critics and play-
ers on release in February and, while
new content is still being released, it
seems only a matter of time until the
game’s lifesupport is switchedoff.
How can developers assesswhether a
flop canbe redeemed?Partly it depends
on whether they believe the core ideas
have the potential to be truly great— in
the case of Concord, Sony clearly judged
that they did not. It helps if it is a game
that players, too, want to believe in— a
concept that sells a fresh and alluring
fantasy, rather thanabelatedattemptto
joinacrowdedgenre.
Then there’s the hard work and dili-
gence developers have to put in, adding
improvements for free and communi-
cating regularlywith fans to regain their
affection— in other words, treating the
audience with respect. If all the pieces
fall intoplace, likemanya gaminghero,
agamemightbegrantedanextra life.

Canvideogames respawnafter a flop?

‘NoMan’s Sky’ has earned
back the trust of fans by
becoming the game it
originally promised to be

But he remains best known for his
work with Thompson, above all his
illustrations for Fear and Loathing in Las
Vegas, which told of a journey of chaos
and destruction and the death of the
American dream. Steadman slashed
together drawings that complemented
the visceral, grotesque madness of
Thompson’s prose. Images of a ghostly
Raoul Duke — the book’s protagonist,
closely based onThompson— speeding
across the desert or throwing up thick,

inky vomit were punctuated with blots
flying across the page. These marks
arose from Steadman throwing his pen
down in frustration. “It’s horrible hav-
ing anemptypage,”he says. “You’ve got
tosplash itordosomethingwith it.”
Steadman and Thompson remained
friendsuntil thewriter’s suicide in2005.
As Sadie recalls: “The sound of the
1980s was the faxmachine going in the
middle of the night and you’d wake up
and there’d be reams and reams of rolls
of messages from Hunter.” After the
interview, she sends me some of these
faxes. One of them finds Thompson
summing up Steadman’swork, perhaps
better thananyoneelsecould: “yrart, of
course, is like being stabbed in the ass
frombehindinacrowdedpub.”

September21-November17,
thedockyard.co.uk

Gonzo’s aim, says
Steadman, was ‘to get
under people’s skin and
cause problems’
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FT BIG READ. MIDDLE EAST

M ohammad Hureini was
born and grew up in At-
Tuwani, a Palestinian
farming community of
around 1,600 people nes-

tled in a valley in the occupied West
Bank,southof thecityofHebron.
OnOctober 12 last year, Hureini says
settlers set up a tentedobservationpost
on land that belongs to his family and
planted Israeli flags. After being chal-
lenged byHureini, the settlers, wearing
military-style uniforms, trailed him
back toAt-Tuwani, thenbeganshooting
into the village. Basel Adra, an activist
also from At-Tuwani, saw what hap-
pened. It was “terrifying”, he says.
“Theywere lucky that they foundawall
tohidebehind.”
The next day, Hureini was at home
when he heard shouting in the street.
Heading to investigate, he saw two set-
tlers who had entered the villagewith a
soldier. Hureini and Basel’s cousin,
Zakariya Adra, was confronting one of
them,aman fromthenearbyoutpost of
HavatMa’on.Hewasarmedwitharifle.
Footage verified by the FT shows a
short altercation that quickly escalates.
The settler first shoves Zakariya in the
chest and, as Zakariya steps back,
shootshim in the stomach.Hecollapses
and men rush to help him. The settler
walks away while a soldier in uniform
watches on. “After he shot me, every-
thingwenttotallyblack,”Zakariyasays.
At-Tuwani is close to the Israeli settle-
ment of Ma’on, which was founded in
the 1980s. Palestinians and activists say
that for decades settlers havedestroyed
crops, damaged property and attacked
localsandtheir livestock.
But with Israel’s regular army now
deployed to the front lines, they say the
dynamichas changed: settlers calledup
as reservists are now enforcing the law
for Palestinians. Previously, violent set-
tlers acted with near impunity, locals
say. Now some of the same people have
beengrantedthepowersof thestate.
This heightened violence is part of a
broader shift in the dynamics of the
West Bank that has taken place in the
aftermathofHamas’s devastatingOcto-
ber 7 assault on Israel. The attack — in
whichmilitants killed 1,200people and
took a further 250hostage—was one of
the darkest days in the country’s his-
tory. In response, Israel launcheda fero-
cious offensive in Gaza that has killed
more than 41,000 people, according to
Palestinian officials, and fuelled a
humanitariancatastrophe.
Israel has ramped upmilitary activi-
ties in the West Bank too. There have
been sweeping movement restrictions
on Palestinians, repeated raids in cities
suchas Jenin andNablus, and increased
securityaroundJewishsettlements.
The FT has spoken to more than 20
villagers and Palestinian, Israeli and
international activists about the vio-
lence locals face from both settlers and
the Israeli state, and reviewed hours of
footage of incidents.Whilemuch of it is
low-level, experts say that it addsuptoa
systematic campaign to drive Palestin-
ian villagers off their land. “After Octo-
ber 7, there was an excuse for [settlers]
to form amilitary force,” saysMoham-
madRabaei,At-Tuwani’smayor.
ZakariyawasadmittedtotheICU,and
spent 82 days in hospital. He said doc-
tors discovered he had been shotwith a
“dum-dum”—a round that expands on
impact. He needed four rounds of sur-
gery andhis injurieswere so severe that
hehadtobefittedwithacolostomybag.
The IDF said investigations were

But for many Israelis, the Havat
Ma’on outpost has long been controver-
sial. It is “known as one of the violent
settlements”, says Dror Sadot, formerly
a spokesperson for Israeli human rights
organisationB’Tselem.
Most countries regard theWest Bank
settlements as illegal— theGenevaCon-
ventions prohibit the transfer of an
occupyingpower’s civilians into the ter-
ritory it occupies. In July, Israel’s occu-
pation of Palestinian territories was
ruled illegal in an advisory opinion
delivered by the International Court of
Justice, theUN’shighestcourt.
Outposts are settlements that are
built without formal permission from
the authorities and are illegal even
under Israeli domestic law. Many are
established with just a few makeshift
structures, before being gradually
upgraded. TheUN said last year that of
the 279 Israeli settlements in the West
Bank,at least147wereoutposts.
In 2002, several settlers were con-
victed of planting a bomb at an Arab
school in Jerusalem; a settler from
HavatMa’onwhowas initially detained
was later released. But Yehoshafat Tor,
one of Havat Ma’on’s founders,
responded to the incident a year later,
tellingTheNewYorkTimes, “theTorah
says we should kill all the Arabs”. In
2006, Israeli defence minister Amir
Peretz identifiedHavatMa’onasaprob-
lematic outpost because of repeated
attacksonPalestinianchildren.
The FT made repeated attempts to
contact residents of Ma’on and Havat
Ma’on, including Tor, in order to visit
the settlement and for comment, with-
out success.The Israeli governmentalso
did not respond when the findings of
this investigationwereputto it.
But inan interviewwith theFTearlier
this year, DaniellaWeiss, a hardline set-
tler leader, denied outright that settlers
instigated violence against Palestinians
in theWestBank.“I’mreadytoswearon
it inanySupremeCourt . . .No Jewstarts
aconflictwithArabs,”shesaid.
Israel has occupied theWest Bank —
whichPalestinians seekas theheart of a
future state — since capturing it from
Jordan in the 1967war.Aburst of diplo-
macy in the 1990s divided the territory
intowhatwasmeant to be a temporary
patchwork of jurisdictions, known as
Areas A, B and C. But the structure has
ossified, andArea C— subject to Israeli
military and administrative control —
has been the focus of settlers’ efforts to
seizePalestinian land.
Many settlers have economicmotiva-
tions for living in the West Bank. But
othersbelieve theyhaveareligiousright
to live there. “The state and the settlers
arebasicallyaiming for thesamegoal,of
taking the land,” says Sadot, formerlyof

openedbytheIsraelipolice intothe inci-
dents in At-Tuwani. The settler who
shot Zakariya had his gun licence
revoked, but faces no charges. When
Zakariyawent to thepolice to fileacom-
plaint, Hureini said he was accused of
throwing stones and ordered to pay a
1,000-shekel(around$260)bond.
“The published video does not
embody the incident in its entirety and
[there are] thereforenogrounds topur-
sue further proceedings against the sol-
dier,” said the IDFwhenaskedabout the
member of themilitary present during
the shooting of Zakariya. The Israeli
police declined to comment on the
investigation, saying that it was “active
andongoing”.
Settlers now sit in the observation
position overlooking At-Tuwani,
Hureini says, shouting at villagers and
playing music with lyrics about killing
Palestinians.
EvenbeforeOctober 7, 2023had seen
anescalation inviolence.OCHA, theUN
Office for the Coordination of Humani-
tarian Affairs, recorded an increase in
attacks on Palestinians after Benjamin
Netanyahu’s coalitionwith far-rightand
religious groups took power in Decem-
ber 2022. But afterHamas’s attack, vio-
lence soared: last year, incidents per
weekweremorethan40percenthigher
afterOctober7thanbefore it.
It has also become more extreme. A
report by Acled, an international con-
flict monitoring group, documents a
sharp rise in incidents involving fire-
arms. And according to the report,
aggressiveactsarenowincreasinglycar-
ried out bypeoplewith a quasi-military
status — settler soldiers, settlement
security squads or individuals in the
presenceof themilitary.
According to the UN, 1,627 people,
including 794 children, have been dis-
placeddue tosettlerviolenceandaccess
restrictions since October 7. According
to the rights group B’Tselem, 19 Pales-
tinian herding communities have been
displaced.
“The physical attacks and the physi-
cal violence . . . we believe it’s the state’s
strategy,” Adra adds. “The state’s
agenda is ethnic cleansing. It’s to make
us live infear.”

T he residents of the nearby
settlement of Ma’on and its
outpost Havat Ma’on
present themselves as a
tight-knit farming commu-

nity. Ma’on is home to around 80 fami-
lies; as well as agricultural workers,
there are teachers, social workers and
nurses.There isashootingrange,anart-
ist’s studio and B&Bs. The settlement’s
website describes an “open view and
wonderfulneighbours”.

The Palestinian
farming village
of At-Tuwani is
nestled in a
small valley in
the occupied
West Bank.
Since the 1980s,
when the Israeli
settlement of
Ma’on was
established on a
nearby hill, the
villagers’ land
has been eaten
away. Nowwith
Israel’s regular
army sent to the
front lines,
settlers called
up to serve as
reservists are
responsible for
enforcing the
law. Below:
Bezalel Talia, a
commander in a
regional defence
battalion,
composed of
settler reservists
Kerem Navot, B’Tselem,
YouTube

‘You see a
soldier, and
it’s actually
unclear if
they are on
duty, in the
reserves, a
security
guard or
just some
random
settler who
put on a
uniform’

With Israel’s regular armydeployed inGaza and elsewhere, settler soldiers havebeen granted
thepowers of the state.ManyPalestinians fear losing their land—or farworse.

ByAlisonKilling, James Shotter, Chris Campbell andPeterAndringa
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a kibbutz close to the Gaza border and
under attack. Talia and his brother
drove there. As they approached their
mother’s house, they saw a body. She
had been shot and killed in the
street. “The Israel government will do
everything so that her murder will not
be in vain,” Talia wrote that evening on
Facebook
Talia is now a company commander
in Regional Defense Battalion 7771,
composed of settler reservists from
Ma’on and other nearby communities.
Thebattalionisresponsible forthesecu-
rity of 24 settlements and a series of
nearby outposts, including Ma’on and
HavatMa’on.
In a fundraising video, a sergeant-
major explains that these settlements
are surrounded by hostile villages, over
amapwithAt-Tuwani and other Pales-
tinianvillagesshadedinred.
Dozensofphotosandvideosreviewed
by the FT confirm thatmany of the sol-
diers involved in incidents around At-
Tuwani since October 7, including the
shooting into the village on October 12
and establishment of the tented obser-
vation post, come from the Ma’on
defenceunit.
Activists and local Palestinians say
that it can often be difficult to tell
whether thearmed,khaki-wearingmen
nearAt-Tuwaniaresoldiersorsettlers.
“You see a soldier . . . and it’s actually
unclear if they are on duty, in the
reserves, a settlement security guard or
just some random settler who decided
to put on a military uniform that he
bought,” says the researcher. “They
come in, incredibly aggressive,
andescalate it rightaway.”
The FT spoke with a
numberofPalestiniansand
activists who had inter-
actedwithTalia.One said
there had been incidents
where he searched peo-
ple’s phones formaterial
aboutGazaandbeat them
ifhefoundanything.
Sonya Epstein, a Jewish

activist, says Talia is “one of
themost aggressive settler sol-
diers in theareaandhas continu-

ously harassed and done a lot of
harm to Palestinians”. Talia is “auto-
matically screaming, pointing his gun,
yelling,”addstheUSresearcher.
In response to online criticism froma
pro-Palestinian activist group who
referred to him as a “terrorist settler”,
Taliawrote onFacebook that theywere
Israel haterswhose goalwas toousthim
from the IDF. “We are either hunters or
hunted,”hesaid inanotherpost.
Arecentprofile inasettlernewspaper
showsTalia in amorepositive light—as
a fitness coach turnedsoldierandahero
ofOctober7.He talksabout livinga sim-
ple life on an outpost with his family.
Taliadidnot respond toadetailed list of
questionssentbyemail.
The IDF said it was “unaware of the
claims” when asked about alleged inci-
dents involving Talia. “Should com-
plaints be received in this regard, they
will be handled as per protocol by the
relevantbody.”
But formanyWestBankPalestinians,
themobilisationof settlers likeTaliahas
left them increasingly fearful. Hureini,
the villager from At-Tuwani who
watchedasettler shoothis friendZakar-
iya, says, “today it starts withmy land.
Butwhoknows,maybe tomorrow itwill
bemyhome.”
Additional reporting by Toru Tsuna-
shimaandPolina Ivanova

B’Tselem. “Israel is doing it by official
means . . . [placing] extreme limitations
on [Palestinians’] building and infra-
structure.And the settlers aredoing the
samething inanunofficialway.”
Although the outposts are illegal
under Israeli law, she adds, Israel allows
them to stay andviolent settlers are not
held accountable for their actions. “And
this isnotbymistake.”
DrorEtkes,of theIsraelihumanrights
organisation Kerem Navot, estimates
that settlershave“blockedaccess” toan
extra 37,000 acres of Palestinian land
sincethestartof thewar.
There’s no way for Palestinians to
get it back, says Diana Buttu, an
analyst who previously advised Mah-
moudAbbas, the Palestinian Authority
president. “Once you’re gone, you’re
gone.”
Settlers account for about 9 per cent
of Jewish Israelis, numbering perhaps
500,000 people in the West Bank. But
from being a fringe group, they have
grown to wield influence far beyond
their numbers. As Israeli politics has
shifted decisively to the right over the
past twodecades, so support for the set-
tlementshasgrown.
When Netanyahu returned to power
in 2022, his coalitionwas dependent on
two parties led by ultranationalist set-
tlers: Itamar Ben-Gvir, who became
national security minister; and finance
minister Bezalel Smotrich, who also
holdsaportfolio in thedefenceministry
that gives him powers over civilian
affairs intheWestBank.
Both have a long history of hostil-
ity towards the ideaofaPalestin-
ian state. Ben-Gvir was con-
victed in 2007 of inciting
racism against Arabs and
supporting a terrorist
organisation. Smotrich
has pushed decisions
aimed at entrenching
Israelicontrolof theWest
Bank.Hesaid in June that
“wewill establish facts on
the ground and guarantee
that a Palestinian state will
neverbeestablished”.
The international community
has begun to take action. Between
them, the US, EU, UK and Canada have
placed sanctions on 19 settlers, and 11
entities for harassment of Palestinians.
Meanwhile, France has imposed travel
banson28settlers.
Even some IDF officials have
expressed concerns. Yehuda Fuchs, an
Israelimajorgeneralwhooversawoper-
ations in theWestBankuntilhestepped
down in July, said at his handover cere-
mony that “ultranationalist criminal
activity has raised its head under the
coverof thewarand the lust for revenge
. . . Tome, this isnot Judaism.”
In thewakeofOctober7, settlers from
across theWest Bankweremobilised as
the lines between the military and set-
tlers blurred further. “Now those same
figures are indistinguishable,” says a
researcher fromtheUS.

A mong those called up after
Hamas’s deadly assaultwas
Bezalel Talia, a settler from
near Ma’on already well
known among Palestinians

following a number of reported con-
frontationswith locals.
On the morning of October 7, Talia
was at his farmwhen hewoke to explo-
sions in the distance. His sister called
shortly afterwards. Their mother,
brother-in-law and his childrenwere at

Howextremist
WestBank settlers
became the law

Visual
investigation
Read the
story in full, with
video, maps and
graphics, at
ft.com/
west-bank
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Seismic humsignals new
era of climate uncertainty

tracedback toeasternGreenland.The
vibrationswobbledAntarctica, on the
other side of the world, within an
hour. After an initial seismic burst,
one enigmatic, single-frequency sig-
nalpersisted.
A stringof before-and-after satellite
images of the region revealed a mas-
sive dust cloud and subsequently
altered landscape above an inland
waterway called Dickson Fjord. A
mountain had collapsed, triggering a
landslide that, using subsequent
measurements from satellites and
drones,dumped25mncubicmetresof
rockandice intothefjord.
This coincided with reports of
a tsunami that had inundated a mili-
tary site and research station about
70km away. The Danish navy photo-
graphed theaftermathwhile sailing in
the fjord several days later: a 200m-
high black line etched by debris on a
nearby glacier marked the height of
the initial tsunami.
The rock-ice avalanche tallies with
the initial seismic burst — but what
caused the longer-lived vibration? By
modelling the material entering the
water and using the fjord’s width,
depth and shape, scientists were able
tosimulateaplausiblescenario.
The collapsedmaterial plummeted
into thenearly 3km-wide fjord onone
bank, triggering a tsunami that set up
a standing wave — called a seiche —
sloshing to and fro across the fjord.
Such waves, whether in a lake or a
bathtub, tend to dissipate quickly but
this happened in a stretch of water
constrictedbyaglacier at oneendand
a tight bend at the other. Essentially,
the standing wave was trapped, una-
ble to empty its energy into the ocean
around200kmaway.
Simulations suggest the water
would have swayed from one bank to
the other about every 87 seconds, a
reasonably close match to the
observed signal. The modelling also
indicates the seiche would have
decayedslowly.
The real landslide, unseen by
humaneye,wascausedbyglacial thin-
ning at the foot of the mountain,
destabilising theprecipitous terrain.A
landslide-tsunami is a first for eastern
Greenland, and it happened on a pop-
ular tourist route for cruise ships. The
Danish authorities,Hicks toldme, are
assessingthesafetyof thearea.
Scientists have combed through
historical seismic data — and have,
disturbingly, turnedupsimilar, single-
frequency signals in the same region
as farbackas 2016.This frozencorner
of the world may have been creaking
before last year’s cataclysmic event,
with the odd landslide prompting
smallerstandingwaves thathavehith-
ertogoneunnoticed.
Themelting landscape is quivering.
Weshouldberattled.

Thewriter isa sciencecommentator

S eismologists initially
thought their instruments
were faulty. The signal,
detected bymonitoring sta-
tions in September 2023,

did notmatch the rich tapestry of fre-
quencies characteristic of an earth-
quake or volcanic eruption. Besides,
nosucheventshadbeenreported.
Yet there itwas,plain toseeonmon-
itors world over: a single-frequency
global hum, pulsing every 92 seconds,
for nine days. On online academic
messageboards, themysterious signal
was ascribed to aUSO, orunidentified
seismicobject.
Ayearon, scientists think theyhave
cracked the puzzle of what shook the
Earth: a climatechange-induced land-
slide in eastern Greenland triggered a
tsunami, which sloshed back and
forth in a narrow fjord for nine days.
The rhythmic slamming of water

between the tall, steep parallel banks
created detectable vibrations in the
Earth’scrust.
The saga showshowclimate change
is reconfiguring our world in hidden
ways — and pushing scientists to the
edgeof their investigative capabilities.
“Our existing [scientific] methods
were not set up to deal with this
because nothing like it has been seen
before,” says StephenHicks, a compu-
tational seismologist at University
College London, who, together with
Kristian Svennevig from the Geologi-
cal Survey of Denmark and Green-
land, led an effort to decipher the sig-
nal’s backstory. The analysis, pub-
lished lastweek in the journalScience,
tookmonthsof collaborationbetween
68scientistsacross15countries,draw-
ingonsatellite imagery, groundobser-
vations, massive computing power
andinput fromtheDanishmilitary.
The headline is not that climate
change is happening, nor even that it
is happening faster than anticipated.
Rather, it is that the consequences are
not always apparent, predictable,
measurable or explicable. We are
moving into a new era of climate
uncertainty.
The signal, first picked up on Sep-
tember 16 2023, reached geographi-
cally scattered seismometers atdiffer-
ent times, allowing the source to be

Ourworld is being
reshaped in hiddenways,
pushing scientists to the
edge of their capabilities

Andy Carter

Anjana
Ahuja

ft.com/opinion
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Politicians
should bemore
honestwith
electorates
about the
economic need
for such inflows

TheEU’s overstretched asylumsystem

Tomake the case for legal
migration, leadersmust
control irregular arrivals

Europe’s migration system is again
being strained to breaking point. For a
second year running, the passport-free
Schengen zone is set to receive more
than1mnasylumapplications, thehigh-
est since a surge from Syria and else-
where in 2015-16. Germany has
imposed temporary controls on its land
borders, under pressure to clampdown
on irregular migration after a stabbing
incident by a suspected Islamist
migrant; the far-right Alternative for
Germany party in the interim won its
first victory in a stateparliamentballot.
Italy’s right-wing premier Giorgia Mel-
oni has, meanwhile, been giving tips to
theUK’s Keir Starmer on curbing irreg-
ular sea crossings, but some methods
usedby Italy—and itsneighbours—are
veryquestionable.

ContinentalEuropeand theUKfacea
similar paradox. Rising migration —
especially the irregular sort— is a light-
ning rod for the discontent of hard-
pressedvoters,which is fuellingsupport
forextremistparties.Yet tight jobsmar-
ketsandageingpopulationsmeanmuch
of Europe sorely needsmigrant labour.
The EU’s working-age population
shrank by 5mn to 264mn in the decade
to 2021; by 2050, Europe may have
fewer than two working-age adults for
eachelderlyperson.
TheEUadopted a newMigration and
Asylum Pact in April aimed at curbing
irregular arrivals and due to take full
effect in 2026, butHungary and Poland
opposed it because of its migrant-shar-
ing quotas. Already some countries are
trying to unpick it. Tackling irregular
arrivals must, though, be the founda-
tion of a successful policy. Experience
elsewhere suggests citizens are more
tolerant of migration if they perceive
borders to be properly protected. Can-
ada, for example — hard to reach for

irregularmigrants—has long had gen-
erous legal immigration programmes
(though even there, rising living costs
havestokedabacklash).
The EU has to pour more resources
into securing its external borders. That
includes opening more processing cen-
tres, so claims canbe processed quickly
— with those whose claims fail being
speedily removed. This, in turn,
requires reaching returndealswith safe
countries from which many asylum-
seekers originate, with incentives such
as more aid and preferential access to
legalmigrationprogrammes.
Some asylum-seekersmay inevitably
need to be housed and processed off-
shore. But following well-documented
mistreatment of vulnerablemigrants in
someplaces, furtherpactswith the likes
of Turkey, Tunisia, Libya and Egypt
must involve greater European over-
sight—andbeconditional onupholding
migrants’humanrights.
Italy’s offshore processing deal with
Albania is touted by some as a game-

changer, but it relies on close historical
links between Rome and Tirana and
doesnotnecessarilyprovideamodel for
Britain, or others. It differs from the
former UK Conservative government’s
plan to ship some irregularmigrants to
Rwanda, as facilities in Albania will be
Italian-staffed and successful claimants
will go to Italy (the UK scheme would
have left them in Rwanda). But human
rights groups still see the yet-to-begin
schemeasfraughtwithriskofabuses.
To lessen the incentives for irregular
migration, and thosewhoprofit from it,
European countries need to operate
legal routes to migration more effec-
tively. Political leaders should be more
honest with electorates about the eco-
nomicneed for such inflowsandmakea
clearer distinction with illegal arrivals.
Noneof thiswillbecheaporeasy; itmay
at best be a partial solution. But the
costs and efforts will be worthwhile
if they create more political space for
the immigration Europe needs — and
muffle thesirencallsofextremists.

Where good data is the
investor’s best defence
The data on European sustainable
funds’ exposure to defence stocks
(“European ESG investment funds
double exposure to defence sector”,
Report, September 3) is a stark
example of the complexities associated
with the definition of environmental,
social and governance investing.With
this type of sector, the risk is high and
becomes very complicated, very
quickly.
In recent years, even the BlackRock
ESG fundmentioned in the article has
faced criticism for includingmajor
players in the production ofmilitary
equipment andweaponry.
A sustainable bond can fulfil its
promise andwarrant its categorisation,
while still investing in sectors that
somemay not view as appropriate or
characteristically “green”.
Equally a social bondwill probably
not put the same emphasis on
environmental goals, which are
otherwise well applied and nowadays
considered a given.
In these cases, the importance of
backing up investment decisions with
data becomes a non-negotiable.
Reliable, high-quality data is the key
to accurately understanding the
make-up of portfolios, especially
when navigating complex sectors
like defence.
Investors riskmisjudging the true
impact and alignment of their
investments with sustainable
principles.
As firms grapple withmore stringent
regulatory requirements and amore
complex geopolitical landscape, now is
the time to act.
Volker Lainer
Vice President (Product Management),
GoldenSource, London EC2, UK

Forget industry experience
— cyber skills are the key
Treating data centres as critical
national infrastructure on a par with
hospitals, highways and power plants is
the rightmove (“Data centres deemed
critical infrastructure”, Report,
September 12).
But evenwith the government’s
best intentions, this policy will be
redundant if the data centre industry
doesn’t have the skills to actually build
resilience. The impact of cyber attacks
and other data centre failures linger
months after the fact. For instance,
patients are still struggling to book
vital treatments following June’s
ransomware attack on the NHS.
The skills gap for cyber security
alone stands at 4mn people globally, let
alone other factors that guarantee
resilience. For the government’s goals
to become a reality, education needs
to start immediately — both for
short-term benefits and long-term
confidence.
Industries need to do everything in
their power to dispel themyth that
resilience demands highly specialised,
technical skills. Diversifying hiring
practices and looking at relevant
cyber security skills rather than
industry experience will be critical.
For instance, a finance career could
impart valuable and highly
transferable risk analysis skills, but
those will go undiscovered if
government and industry are looking
in the wrong direction.
Amanda Finch
Chief Executive, Chartered Institute of
Information Security (CIISec),
Offenham,Worcestershire, UK

While we’re at it, let’s end
the pensioner free bus pass
It was disappointing to see somuch
criticism, including from the Tories, of
means-testing winter fuel payments
(Report, September 11).
If the UKwants to have competitive
levels of taxation and sustainable levels
of public debt in the decades ahead,
thenwe need to wake up: our current
levels of public spending need to be
significantly cut.We cannot be a
dynamic, strong economy and afford
our ageing society if we do not take
tough decisions now.
The state should not be subsidising
everyone’s food and fuel consumption.
It is utterly unjustified and
unaffordable. So the government
should also bemeans-testing free bus
passes for pensioners and free school
meals for the youngest schoolchildren.
Ryan Shorthouse
Executive Chair, Bright Blue
London SW6, UK

Wannabe Goldman interns
should be hitting the beach
The article on junior bankers working
long hours and the story of one of those
banks’ “Thin toWin” initiative
highlights a tension in investment
banking and in financial services in
general, namely the struggle between
productivity and perception (FT
Alphaville, FT.com, September 13).
As someonewith experience in the
assetmanagement industry and now as
a university professor of business,
I found the analysis resonated.
Many college students are now
racing to apply for internships,
especially in highly coveted
programmes like those at Goldman
Sachs. But instead of viewing amissed
internship as a setback, I propose a
different plan next summer: hit the
beach. New Jersey’s coastline is home
to over 40 beach patrols, employing
thousands of lifeguards each summer.
For young people, lifeguarding offers
unparalleled opportunities to develop
critical soft skills that often outshine
what they’d gain from an office-bound
internship.
Consider this: theWildwood Crest
Beach Patrol in New Jersey is not only
diverse, with over 40 per cent women,
it also prohibits the use ofmobile
phones on the job.
Lifeguards spend nearly eight hours
a day unplugged, developing critical
thinking and problem-solving skills in
real-world situations. No screens,
no distractions — just learning how to
manage conflict, lead a team andmake
life-saving decisions.
Duringmy time as a lifeguard this
summer, I sawmore character-building
moments than I ever did overseeing
interns at Goldman Sachs andmymore
than two decades in financial services.
So, if your child doesn’t land that
prestigiousWall Street internship,
don’t worry.
Encourage them to spend the
summer on the beach. They’ll come
away healthier, more resilient and
better prepared for the challenges of
tomorrow’s world.
Professor RobertMorier
Charles D Close School of
Entrepreneurship
Drexel University, Philadelphia, PA, US

partner if we deploy our tools of
economic statecraft with ambition and
strategic focus. Applied to today’s
geopolitical landscape, thatmeans
extending US influence through deeper
economic engagement with partners
and diversifying supply chains, not iron
curtains or isolationism.
Beattie also argues that the US is a
late bloomer in developing clean
energy technologies. Putting aside the
fact thatmany of the technologies
Beattie identifies as Chinese were
invented and developed in the US, this
diagnosis understates America’s
current productive potential. In the
past two years, the US has received
$493bn of clean energy investment.
Cleanmanufacturing investment has
seen a fivefold increase. US innovators

are developing world-leading
technology, from clean hydrogen to
advanced storage and geothermal.
The global dividend from this
innovation should not be discounted:
US-led commercialisation of even a
handful of these technologies could
yield emissions reductions in the rest
of the world two to four times larger
than those in America.
Finally, Beattie argues that the US
lacks the political will for an ambitious
strategic investment initiative. This
broad-brush doomerism discounts that
the US recently passed three historic
laws— twowith broad bipartisan
support — to strengthen its industrial
capacity in infrastructure, clean energy
and semiconductors. Bipartisan
support for clean energy investment

is expanding, as 77 per cent of such
investments have flowed to Republican
districts.
This summer, near-unanimous
majorities in Congress enacted the
most sweeping reforms in 49 years to
accelerate the US development of
advanced nuclear energy.Members of
both parties are promoting legislation
on energy resilience, finance and
carbon border adjustments.
Four years ago,manywould have
said such progress was impossible.
Theywere wrong then. Those who
discount America’s potential to lead
maywell be provenwrong again.
BrianDeese
Institute Innovation Fellow, MIT,
Cambridge, MA, US; Director, White
House National Economic Council 2021-23

Clarification

cThestatement inanarticleon
September17thataprisoncell isat least
20timesmoreexpensivethanahospital
bedshouldhavemadeclear that it
referredtothecostof treatingaprisoner
foradrugaddictionovermonths,
comparedwithashortstay inahospital
bedoutsideprison.
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HowNato and the USSR
avoided 1980s nuclear war
I remember very well the events
that led up to the signing of the
Intermediate-Range Nuclear Forces
Treaty in 1987. At the time I was a
member of the International Pugwash
Group, which brought together
scientists from the US, the USSR and
Europe to try to prevent nuclear war
breaking out when the cold war was at
its hottest.
But I disagree with both Rose
Gottemoeller (“A ramp-up in nuclear
weapons is not always a bad thing”,
Opinion, September 5) and Sophie Bolt
(“Let’s draw correct lessons about
role of nuclear arms”, Letters,
September 13). I don’t think the treaty
that led to the removal of all Soviet
and American nuclearmissiles from
western Europe was either the result
of US andNato threats to the Soviet
Union or the “huge demonstrations
against Cruise and Pershingmissiles”.
NeitherMargaret Thatcher, the UK
primeminister at the time, nor US
President Ronald Reagan took
much notice of leftwing public
demonstrations, while US andNato
threats fed Soviet anxiety andmade
nuclear warmore likely, not less.
There were twomajor reasons why
the treaty was agreed in December
1987. First, the series of Able Archer
Nato exercises in 1983 that simulated
a nuclear war with the Soviet Union
were interpreted byMoscow as part of
a real Nato attempt to deliver a nuclear
first strike on the Soviet Union and led
to Soviet SS-20missiles in Europe
being placed on alert.
This is now considered to be the
closest the world has come to nuclear
war since the Cubanmissile crisis
in 1962. Reagan and Thatcher
subsequently agreed to soften their
language, to refrain from calling the
USSR the “evil empire” and look for
collaborativemeasures to lessen the
risk of war.
The second reasonwas the elevation
ofMikhail Gorbachev to be general
secretary of the Soviet Communist
party in 1985. Hewanted to improve
relations with the west and had
accepted an invitation fromThatcher
to visit London in 1984. Thatcher liked
him and said that she could “do
business” with him. She reported on
his visit to Reagan, and Reagan and
Gorbachevmet — first in Geneva in
1985 and then in Reykjavik the
following year, where they proposed
an agreement to abolishmedium-range
missiles. This resulted in the 1987
treaty.
NormanDombey
Professor Emeritus of Theoretical Physics
University of Sussex, Brighton, UK

Alan Beattie and I agree that launching
aMarshall Plan-style effort to
accelerate global clean energy
deployment is a worthy ambition. But
his pessimism about its viability leads
him to underestimate America’s
capabilities and confuse what our goals
should be for this century, rather than
the last (“Proposals for a green
Marshall Plan are unrealistic”, Opinion,
Trade Secrets, September 5).
Beattie asserts that developing
countries today are not forced to
choose between the US and China. This
misses the point.We are not in a 20th-
century cold war where the US needs to
demand zero-sum allegiance. A core
insight from theMarshall Plan was that
the US can be both unapologetically
pro-American and a genuine global

UScandefy the sceptics andprovide clean energy leadership
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H ell hath no fury like an air-
line frequent flyerscorned.
When Delta Air Lines
revamped its SkyMiles
programme last year, pri-

oritising dollars spent rather thanmiles
flown when handing out upgrades,
lounge access and other perks, users lit
up socialmediawith their ire. “Stinking
odorous sack of scheisse,” was one
particularlypungentcomment.
AmericanAirlines took its turnonthe
naughty step this spring. Plummeting
sales forced it to reverse plans tomake
corporate travellerswhowanted toearn

Opinion

AAdvantage miles book through its
websiteor“preferred”travelagents.
NowUSregulatorsarewading intothe
fray.TheUSDepartmentofTransporta-
tion recently announced a probe of the
big four American airline programmes.
That comes on top of a scathing report
from the Consumer Financial Protec-
tion Bureau, and complaints from US
senators about “abusive, unfair, and
sometimesdeceptivepractices”.
How did a marketing gimmick
designed to build customer loyalty in
the 1980s after US airline deregulation
becomesuchacultural flashpoint?
These days, frequent flyer pro-
grammes are highly sophisticated busi-
nesses, more profitable in some ways
than the airlines to which they are
attached. Delta SkyMiles, the league
leader,wasworthnearly$27bnlastyear.
Thewhole airlinehas amarket capitali-
sation of just $29bn after crippling IT
problems this summer. At the height of

the Covid shutdowns, several airlines
raised badly needed debt by putting up
their loyaltyprogrammesascollateral.
AlthoughlooseUSrulesoncreditcard
transaction fees helped to foster an
extensive loyalty system, this is not just
a US issue. European airline group IAG

makesmoremoneyfromits loyaltypro-
grammethanfromBritishAirways.
Airlines sell miles to credit card issu-
ers, who use them as rewards to lure
affluent customers and convince them
to spend more. Co-branding agree-
ments, such as United’s deal with
JPMorganChase, also include a share of

the transaction and annual fees. Com-
pared to ticket sales, it is easy revenue,
unaffected by storms and other opera-
tional issues. Loyalty schemeshave also
become more sophisticated about the
way customers cash in their miles.
Dynamic pricing steers most reward
bookings to seats that would otherwise
go unsold — maximising profits from
point sales — while reserving the most
attractive deals for the high-value cus-
tomersairlineswanttokeepsweet.
“The programmes have become
smarter and better run, and some peo-
ple are bearing the brunt of that,” says
EvertdeBoer,managingdirectoratcon-
sultancyOnPointLoyalty.
Thus I nevermanage to book reward
tickets to anywhere enticing, while my
globetrotting attorney friend gets
upgradedeverytimesheflies.
Lifehasneverbeen fair, but theCovid
pandemic and its aftermath have put
the system under extra strain. When

travelwas curtailed, customers contin-
ued to rack up miles on their credit
cards.AmericanExpressandother issu-
ers offered bonuses to encourage card-
holders to put streaming, shipping and
goods purchases on their cards. Mean-
while, relatively few miles were being
redeemed, and airlines let customers
rollovermilesandretainperks.
After lockdowns eased, leisure travel
rebounded first, flooding airports with
the kinds of customerswhomakemore
extensive use of lounges and reward
seats. Faced with a crush, the airlines
prioritised buyers of expensive tickets
and cut benefits they had promised to
ordinarycardholders.
Thecriesofbait andswitchreflect just
howfartheseprogrammeshavewormed
their way into customer lives. “People
get really investedandemotional.When
things change . . . it can feel like an
affront,” says Tiffany Funk, co-founder
ofPoint.me,atravelrewardwebsite.

Loyalty schemes have
becomemore sophisticated
about theway customers
cash in their airmiles

The fury of the frequent flyer

Source: LSEG Sources: European Investment Bank, European Commission

EU labour productivity rose and then fell
again relative to the US

The top American companies are both far
more valuable and technologically dominant
than European onesEU* labour productivity relative to the US (US level=100)

20

40

60

80

100

1890 1910 1930 1950 1970 1990 2020
* proxied pre-EU by national accounts from 11 countries

Sources: Bergeaud, Cette & Lecat: ‘Productivity Trends in Advanced
Countries’ (Review of Income and Wealth, 2016),
http://www.longtermproductivity.com/, European Commission

Technology Healthcare Consumer products
Other

Top five companies by market value ($bn)

Raised
InvestedUS

Alphabet
Amazon
Nvidia

Microsoft
Apple

Europe ex-UK

0 3,0002,0001,000
SAP

Nestlé
ASML
LVMH

Novo Nordisk

Sums raised and invested by VC funds
in the EU lag far behind
Global venture capital funds’ capital invested and raised by
country (2013-2023), $bn

0

10

20

30

40

50

EU US China UK

There is also a competition problem.
Many passengers do not have the free-
dom to change loyalty programmes.An
Atlantanhas to takea lot ofDelta flights
if theywant to fly nonstop. ADenverite
is beholden to United. And credit card
companiespenalisecustomerswhocan-
cel theircardstoosoonortoooften.
“Consumers suffer these harms and
don’t have many alternatives because
the airline industry has become so
concentrated,” says Ganesh Sitaraman,
law professor at Vanderbilt University.
“That’s why the DoT and CFPB actions
areso important.”
But smart executives would not wait
for government intervention. Carefully
tailored bonuses could do much to
rebuild loyalty. Mileage programmes
won’tbenearlyas lucrative in the future
if customers endup loathing the associ-
atedairlines.

brooke.masters@ft.com

T hese are the best of days for
armchairUSrate-setters.
Today’s conclusion of the
September monetary pol-
icy decisionmeeting leaves

the Federal Reserve open to criticism
fromall sides. That it will cut rates is in
no serious doubt — it has laid the
groundwork for its first chop since the
pandemicvery thoroughly.Butwhether
it will go for the typical quarter-point
chop or by half a percentage point is
a topic of heated debate across invest-
ment firms, trading floors and the
nerdiercornersofnewsrooms.

hard in the back-and-forth of the post-
meetingpressconference.
Would itbeanervoushalf-pointcut to
wardoffdisaster,ora jubilanthalf-point
cut that declares victory over inflation?
Would a quarter suggest the central
bank is still afraid of inflation, too
stubborn to be bold? The online army
of perma-critics of the Fed is cracking
itsknuckles inanticipation.
The risk of violent market moves
here is high. A clutch of run-to-the-
hills shocks over this summer has
highlighted “hypersensitive” market
conditions, as a report from the Bank
for International Settlements — a
brains trust for big central banks— put
it thisweek.
But all this excitement obscures an
importantbroaderpoint abouta shift in
the global pecking order of assets. Typi-
cally, theFed sets the tone formonetary
policy globally. Now, though, we have a
USeconomythat is slowing—notcrash-

themarkets a fright,whynot openwith
abang?
The collective wisdom of markets
does seem tobe trying to force theFed’s
hand. A double chop, especially as the
first move in an easing cycle, typically
says that investors believe a recession
is coming, particularly given that rates
markets are pointing to further exten-
sivecutsnextyear.
But surveys suggest investors do not
believe that at all. They are either bluff-
ing on this point or, more charitably,
hedging for adverse scenarios. Bank of
America’s regular survey of fund
managers this week showed that only
11 per cent of investors believe the US
economy is heading for a hard landing.
Fully 79 per cent still expect a gentler
slowdown. Once again, rates markets
areshowingtheirexcitability.
The immediate challenge tomarkets,
then, is centred on Powell’s powers of
communication, which will be tested

shifted hard from a nailed-on expect-
ation for a small cut to a decent chance
ofa largeone.
The danger for the Fed here is the
risk of looking panicked. On paper,
going large suggests rate setters fear

they are too late to prevent a recession
from taking hold, that they suspect
theyhavemessedup inkeeping interest
rates at their highest point in decades
for so long, and they need to backtrack
fast.
This time around, though, markets
have taken the notion of such a big
chop in their stride. If it won’t give

“The obsession has been like it’s the
end of the world,” said SalmanAhmed,
head ofmacro and strategic asset alloc-
ation at investment house Fidelity. “It
feels like themarket is putting pressure
ontheFed.”
The case for a quarter-point cut from
the prevailing 5.25 per cent to 5.5 per
cent target range is pretty simple. Infla-
tion has sunk back towards the Fed’s
target, the jobs market is cooling but
not imploding, so it is time to take
the brakes off just a little, by the usual
increment.
Team “go large” points out that Fed
chief JayPowellhimselfopenedthedoor
to a debate about the size of rate cuts
back in the summer, when he talked
about the“pace”ofeasingat the Jackson
Hole symposium.Muchmore recently,
very serious people, such as the New
YorkFed’s formerpresidentBillDudley,
have laid out the case for a half-point
cut. Rates traders have taken note and

Speculation about the next Fed rate cutmasks deeper issues

All the excitement obscures
an important point on
a shift in theworld
pecking order of assets

commitment comes into question.
Inevitably and rightly, attention is
being paid to Draghi’s measured and
sophisticated embrace of more inter-
ventionist trade and industrial policies.
One justification is the concern over
security. Another is that the EU is get-
tingan industrialpolicyanyway,but it is
fragmentedand spendingupon it domi-
natedby thebigmembercountries.The
last is thatweknowthat, doneproperly,
industrialpolicycan improvebothcom-
petition and global welfare. Who now
thinks that creating Airbus was a mis-
take? It has surely been a triumph. The
lesson is that such big interventions
shouldbedone together, ona large scale
and with clear objectives. Creating a
new zero carbon energy system will
needall that. Sowill creationofaneffec-
tivedefencesector.

public support forR&I.The lackof scale
and risk-taking means that US sources
of funds are far greater than those of
the EU. As a result, “many European
entrepreneurs prefer to seek financing
fromUSventurecapitalists andscaleup
intheUSmarket”.
Over-regulation is also a big problem.
This is partly because of excessive con-
servatism, but also because of the
tendency ofmember states to pile their
ownregulationsontopof theEU’s.
Fragmentation also affects energy
and security policy. A fully integrated
energymarketdoesnot exist, for exam-
ple. The EU has also failed to integrate
either its defence industries or its pro-
curement of military equipment. This
raises cost and lowers efficiency. Such
fragmentation is unaffordable, espe-
ciallyas thecredibilityof theUSdefence

six US companies with a valuation
above €1tn have been created in this
period.” Accordingly, the list of the
top three investors in research and
innovation (R&I) has been dominated
by automotive companies for 20 years.
Europe risks becoming an industrial
museum.
Why? Fragmentation is the main
answer. Thus, the single market does
not truly exist, in terms of outputs or
inputs, especially capital. The univer-
sity sector is fragmented, too, as is

vulnerabilities.Worse,theEUisentering
thisnewworldwithmanyfrailties.
According to the report, “real dispos-
able income [per head] has grown
almost twice as much in the US as in
the EU since 2000”. A big part of the
reason is that the EU has fallen far
behind the US (and even China) in the
digital revolution. Only four of the
world’s top50 techcompaniesareEuro-
pean. EU energy prices are relatively
high, particularly in comparison with
those of the US. EU demographics are
also dire. Thus, “[i]f the EU were to
maintain its average productivity
growth rate since 2015, it would only be
enough to keep GDP constant until
2050”. Not least, Europeans are unable
to protect themselves, as the war in
Ukrainehasshown.
TheEU cannot change theworld. But
it can — and should — change itself, to
cope with it. What comes out most
clearly fromthis reportare thecommon
threads that connect these various ail-
ments. The most important are frag-
mentation,over-regulation, inappropri-
ate regulation, insufficient spending
andundueconservatism.Of these, frag-
mentation is themostdamaging.
These ills emerge repeatedly in the
report. It notes that “Europe is stuck
in a static industrial structure with
fewnew companies rising up to disrupt
existing industries or develop new
growth engines. In fact, there is no EU
company with a market capitalisation
over €100bn that has been set up from
scratch in the last 50 years, while all

W ithin our mandate, the
ECB is ready todowhat-
ever it takes to preserve
the euro. And believe
me, it will be enough.”

These 23 words spoken by Mario
Draghi, as president of the European
Central Bank in July 2012, assuaged
the panic then engulfing the euro. Last
week, he released 393 pages on The
FutureofEuropeanCompetitiveness.
As president of the ECB, Draghi con-
frontedan immediate crisiswith instru-
ments he possessed. Today, however,
he is advising frightened politicians,
beleaguered bureaucrats and a disen-
chantedpubliconwhyandhowtomake
a huge effort. The aim is, once again,
to save the European project he loves
from what he labels an “existential
challenge”.
In the words of his report: “If Europe
cannot become more productive, we
will be forced to choose.Wewill not be
able to become at once, a leader in new
technologies, a beacon of climate
responsibility and an independent
playeron theworld stage.Wewillnotbe
able to financeour socialmodel.Wewill
have to scaleback some, if not all, of our
ambitions.” Insum,theEUrisks failure.
Today’sworld,notes thereport, ispar-
ticularly ill-suited to the EU. The era
of dynamic trade andmultilateralism is
dying. The bloc has lost itsmost impor-
tant supplier of cheap energy, Russia.
Above all, it is moving into an era
of geopolitical conflict in which eco-
nomic dependencies risk turning into

Draghi hopes
to saveEurope
from itself

Done properly, industrial
policy can improve
both competition and
global welfare

Unfortunately, the explanations for
manyof theproblemsDraghi describes,
notably the fragmentationandconserv-
atism, are also the reasonswhyhis radi-
cal solutions are unlikely to be adopted.
As he notes, “successful industrial poli-
cies today require strategies that span
investment, taxation, education, access
to finance, regulation, trade and foreign
policy, united behind an agreed strate-
gic goal”. For the EU to achieve this will
requireradical reforms.
Today’s surging nationalism will
make implementing such reforms
harder still. Europeansareat riskof for-
getting the lessons of their past: only if
theyact togethercan theyhope toshape
their future.TheBritish forgot that.Can
theothersremember—andact?

martin.wolf@ft.com
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Former ECB chief ’s report on
competitiveness presents the EU
with an ‘existential challenge’

ing but slowing — to performmore in
line with global peers. “An important
theme is fading US exceptionalism,”
said SamLynton-Brown, global head of
macro strategy at French bank BNP
Paribas. “What thatmeans is thedegree
to which the US’s [bond] yields are
above itspeers, growth isabove itspeers
and US assets outperform peers are
likelytoreduce.”
It is also a distraction— a fun one but
a distraction nonetheless — away from
the debate about where the bottom is
for rates, and away from much more
pressing issues. “Once you get past
the Fed, it’s going to be election
risk, recession risk or, lest we forget,
inflation could comeback,” saidAhmed
atFidelity.
The stakes then will put today’s
breathless speculation over the narcis-
sismofsmalldifferences intheshade.

katie.martin@ft.com
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ACROSS

1 Person who’s part of the underworld is
cut to pieces (9)
6 Dispatch bears terms of latest
ceasefire (5)
9 Compel payment of new carbon tax on
energy (5)
10 Singer and social worker performing
well (9)
11 Cleared out desk having been sacked
and got in a muddle (10)
12 Refuse to allow poll exchanging one’s
sides (4)
14 Presumably one may reviewWolf of
Wall Street? (7)
15 South American customs ultimately
confiscated meat product (7)
17 Go on line, say, to get job involving
travel (7)
19 Launch enterprise (7)
20 Chief’s cycling daily (4)
22 Popular question I pose for missing
fellow member of tribunal (10)
25 Asked for firm to adopt name (9)
26 Doctor nurses strange person with
chronic bellyache? (5)
27 Apprehension in connection with
parent’s drinking (5)
28 Temporary post responsible for
building (9)

DOWN

1 Outfit of female doctor? (5)
2 Labour clique producing drivel (9)
3 Birth that requires the use of forceps
possibly (10)
4 Great performance displaying greater
lack of awareness (7)
5 In-house supporters right behind Head
of Sales (7)
6 Part of company dismissing second
career (4)
7 Climb feature that splits range (5)
8 Outgoing individual unusually making
answer obvious (9)
13 Hidden force sought to influence
followers primarily (3,2,5)
14 Complaint about failure came to
nothing (9)
16 Filled with fear in fight behind waste
ground (9)
18 Unlimited picketing organised due to
motion (7)
19 Place articles from France and
Germany in sack (7)
21 Produce lower section of tactical
vehicle (5)
23 Rent about to go up is more suitable
for consumer? (5)
24 Drug found in revolutionary
medication (4)
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Few investors predicted that US
homebuilders would prove to be
standout performers in an era of rising
interest rates. Changes to their balance
sheetsmean forecasting their
performancemight not bemuch
simpler when rates ease, either.
Since the US Federal Reserve began
to tighten policy inMarch 2022, the top
five homebuilders bymarket value
have delivered a total return of, at
worst, about 80 per cent and, at best,
just over 200 per cent. The S&P 500
hasmanaged 37 per cent.
These old economy stocks have even
eclipsed the index since February when
Warren Buffett sold his stake in the
biggest, DRHorton, after less than a
year with no explanation.
Gains have been driven by the fact
that sharply rising rates in effect
trapped US homeowners unwilling to
give up low fixed-ratemortgages,
limiting supply and leaving sellers of
new homes almost the only game in
town. The speed and scale of rate rises
are still protecting homebuilders now.
Mortgage ratesmay have eased from
a high of 7.9 per cent for a standard
30-year loan to 6.4 per cent. But about
two-thirds of existing loans carry
interest rates of 4 per cent or less.
Homebuilders cannot escape the
cyclicality of their industry entirely. If a
US slowdown becomes a recession they
will suffer: people who fear for their
jobs tend not to commit to a new
house. But the biggest companies have
improved their operatingmodel.
By next year, overall leverage in the
sector will have halved from 2019
levels, said S&P, leaving total debt at an
undemanding two times ebitda. That
should help limit their downside.
Lastmonth, DRHortonwas rated
Aminus by Fitch Ratings — the first A
rating for the sector, said CreditSights.
That is an eye-catching vote of
confidence in the company’s ability to
weather the inevitable industry cycles.
Over the pastmonth, the biggest
homebuilders bymarket value
outperformed themain industry ETF
as well as the S&P 500. They cannot
avoid cyclicality but companies can
adapt and— so far — it is the biggest
that have provedmost nimble.

US homebuilders really
do look as safe as houses
judging by returns

Cooling homes is bigger
business on a warming planet
Homes with air conditioning (%)
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The air conditioning paradox is that
the same technology that cools airmay
cause hotter temperatures longer-
term. Air conditioning accounts for
4 per cent of greenhouse gas
emissions. But higher temperatures
and increasingly frequent heatwaves
mean evermore people are resorting
to the systems.
A beneficiary of the trend has listed
inHong Kong. Shares of Chinese
appliancemakerMidea Group rose 10
per cent inmorning trade on its debut
yesterday.Midea raised $4bn in the
offering, which was already priced at
the top end of themarketed range,
making the listing the biggest in the
city inmore than three years. Midea’s
listing was eight times oversubscribed
by institutional investors, an even

highermultiple than that for its
allotment for retail investors.
Midea would have found the public
markets less welcoming had it listed
five years ago. Sales of household
appliances were thought to have
peaked in 2019. Aircon usage rates are
high in Asia, including in China where
Midea is the largest appliancemaker
and has long been a household name.
Investor expectations for growth in this
segment were subdued.
Rising temperatures and growing
demand inmarkets outside China have
changed that in recent years. Earnings
hit a record last year, with overseas
sales accounting formore than 40 per
cent of total sales. Demand from
markets such as India has been
growing, with air conditioner sales
expected to hit a record this year. In
Japan, wheremore than 90 per cent of
homes have aircon, shipments of air
conditioners rose nearly a fifth in July
to 1.3mn units, rising for the fourth
consecutivemonth.
There is potential for further growth
at home. As consumer spending
remains weak, Beijing has kicked off a
trade-in policy for products such as
cars and home appliances, which spurs
people to replace outdated goods with
newermodels by providing subsidies.
Midea has been investing in robots
and logistics automation. Demand for
this tech is expected to grow in China,
where an ageing population has been
shrinking its workforce. It is estimated
thatmore than 28 per cent of the
population will be over 60 by 2040.
A listing that would have had a cool
reception a few years ago has several
long-term growth options to keep
investors’ fires burning.

China appliancemaker
Midea receives awarm
reception from investors

What is BP, where is it going andwhat
it is trying to be? These sound like basic
questions but since former chief
executive Bernard Looney laid out an
ambitious energy transition strategy in
2020, investors have not always been
clear onwhat the European oil major is
doing, andwhy.
No doubtMurray Auchincloss, who
was appointed chief executive on a
permanent basis in January, would
argue he has been clear about BP’s
strategic direction, even if its transition
to an integrated energy company has
been tweaked since Looney’s original
blueprint.
Auchinclossmakes a big deal of
simplifying and focusing BP to deliver
on promises of becoming a “higher
value company”. In glossymarketing
material, he states he is focused on
delivering BP’s 2025 targets on profits
and shareholder returns “andwe are
confident”. The trouble is, themarket
is not.
To be fair, Auchincloss is getting out
of businesses that no longermake
sense. This week there were several
divestment announcements, including
BP’s plan to sell its US onshore wind
energy business, which owns 10
operating wind farms across seven
states. In total, the assets have 1.7
gigawatts of generation capacity, of
which BP’s share is 1.3GW.
BP started developing its US onshore
wind business in themid-1990s. These
are non-core,mature assets that at

some point will requiremore
investment if existing turbines are to
be replaced with newer,more powerful
models. Given their age, they are
unlikely to fetch the $2bn or so
implied by a standard valuation of
$1.5bn per gigawatt for newwind
farms.
Auchincloss’s tidy-up job is doing
little to halt the slide in BP’s shares.
Falling oil prices have taken a chunk
out of all the energymajors. Still, BP is
underperforming rivals as investors
worry about its 2025 promises: its
target to generate total group ebitda of
$46bn to $49bn by 2025 (versus
$44bn in 2023) was set in the second
half of 2023, when oil prices were still
above $80.
Given oil’s retreat, it is increasingly
unclear whether BPwill be able to
stick to its guidance of handing a
further $7bn to investors through
share buybacks in 2025. Those capital
returns have served as a useful
sweetener while BP tries to convince
its energy transition strategy will come
good.
Lower cash flows will, as Lex has
already argued, force all oil majors
that have relied on bonanza returns to
find a new story to win over investors.
The trouble is that BP’s was already a
rather unconvincing tale.

BP’s divestment of US
onshorewindwill not
clear its strategic fog

BP has underperformed rivals
Share prices rebased in pence terms
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I nvestors in juniormarkets
expect thrills and spills. In the
case of London’s Aim, they could
be rocked by political shifts as
well. Its inheritance tax breaks

are rumoured to be in the line of fire
in nextmonth’s Budget. That would
be a severe blow to an ailingmarket.
The IHT relief on Aim shares is a
tempting target. The Institute for
Fiscal Studies says removing it would
raise £1.1bn in the current tax year. It
is hard tomake a principled defence
of the tax break. Introduced in 1996
to promote enterprise, it is not well
targeted. The relief is not necessary
to stop the break-up or sale of a
business when the founder dies.
Economists frown on tax breaks
because they distort behaviour. One
criticism of the Aim concessions —
which also include a stamp duty
exemption— is that they deter
companies frommoving up to the
mainmarket. That is a problem
where the junior index is not working
effectively in terms of secondary
share sales or attracting amore
mature investor base for companies,
according to research by Barclays.
The bank suggests smoothing the
transition by allowing a time-limited
extension of tax advantages on the
mainmarket.
Axing the reliefs altogether would
have the same effect. But it would

affect the cost of capital for the
market’s 700-odd groups. Admittedly
only a quarter of Aim stock is held by
individual investors, according to the
Office for National Statistics. Just over
half is owned by overseas investors
and 9 per cent by unit trusts, which
do not qualify for the IHT relief.
Some investors should think the
stocks represent value evenwithout
the tax breaks. The Aim all-share
index has lost about 40 per cent of its
value over the past three years.
It is debatable whether Aimwould
survive a significant tax overhaul.
Themarket has suffered from
delistings and a dearth of flotations
that have reducedmembership to its
lowest level inmore than 20 years.
Panmure Liberum’s Simon French
reckons that, in isolation, the
removal of the IHT breakwould be
an existential threat. However, its
impact could be offset bymeasures
such as pension reforms and the long-
awaited pick-up in UK equity inflows.
There are few easy choices when it
comes to raising taxes, and the case
for retaining Aim’s IHT break is not
overwhelming. But its abolition
wouldmake it harder to stimulate
investor interest in smaller
companies. Anything that reduces
availability of risk capital makes the
government’s task of delivering on its
pro-growth rhetoric one step harder.

London’s ailing junior bourse
cannotwithstand a tax raid


