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Americans earn more, but are they happier?
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.. Globalclimate risk creates a $9tn quandary
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Trade mission
Xi faces tough
talks in France

Xi Jinping is greeted by French prime
minister Gabriel Attal at Orly airport in
Paris yesterday, as he arrived for his first
European visit since 2019,

The Chinese president is seeking to
ease escalating tensions that threaten to
ignite a trade war between China and
the EU. He will face tough talks in
France on trade and Ukraine before
travelling to Serbia and Hungary.

Xi is intent on countering a litany of
investigations by the EU into Chinese
companies, including a blockbuster
anti-subsidy probe into electric vehicles
expected to concludein weeks.

French President Emmanuel Macron
has invited European Commission head
Ursula von der Leyen to Paris to meet Xi
today. Xi will warn that any new duties
would elicit an uncompromising
response, Chinese officials and analysts
said.
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Tories warn Sunak he needs “vision
to repair party after poll drubbing

® Despair grips MPs @ Premier ‘'owns’ disaster @ Street defeat hits hard @ Damage limitation begins

GEORGE PARKER — POLITICAL EDITOR

Rishi Sunak was told by Conservative
MPs yesterday to show some “vision”
and start salvaging his party after a dis-
astrous set of local election results.

Although Tory MPs do not expect the
prime minister to face a leadership chal-
lenge, there was despair across the party
and a growing belief that the Conserva-
tives are heading towards a heavy gen-
eral election defeat.

Mark Harper, transport secretary,
insisted that Sunak’s plan was “work-

pollsin England and Wales, losing about
half of the council seats they were
defending, the Blackpool South by-
election and a series of mayoral battles,
including the flagship West Midlands.

Speaking on terms of anonymity a
string of Tory MPs told the Financial
Times that Sunak must set out a broader
vision of why Britain needed another
five years of Conservativerule.

One senior MP said: “Rishi is safe. But
one of the biggest problems we face is we

have no vision, no call to arms to voters
as to why they should vote Conserva-
tive.” A former minister who supports
Sunak said: “We need to stop these
insane plots and get on with delivering.
But Rishi does need a vision of what the
next five years looks like.”

A former cabinet minister and backer
of Boris Johnson said of Sunak: “We
need a Conservative vision from him.”

Sunak will have a major task to galva-
nise his party when MPs return to West-
minster from the bank holiday break
tomorrow after the morale-sapping set

Downing Street began a damage limi-
tation exercise, highlighting an analysis
by local government elections expert
Michael Thrasher which suggested that
the local elections — if projected nation-
ally — gave Labour only a seven-point
lead over the Conservatives.

However, other election experts were
scornful of the projection, pointing out
that people vote very differently in local
contests tonational ones.

Harper insisted that Sunak would not
change tack in response to the election
results and would carry on delivering on

more time for the fruits to appear.

Most Tory MPs now expect a general
election to be held in the autumn. The
latest YouGov voting intention poll has
the Conservatives on 18 per cent and
Labour on 44 per cent.

Rebel Conservatives admit that the
chance of removing Sunak before the
election has passed and are now allow-
ing the prime minister to “own” the situ-
ation and what they regard as a certain
election defeat.

Pat McFadden, Labour’s campaign co-
ordinator, said his party had secured a

» New home builds head
for half of official target
Property group Savills has
forecast that the number of new
homes being built in England
could fall to an annual average of
160,000 unless ministers step up
financial and policy support for
new housing.— pace 2

» Russia’s war machine hit
The US crackdown on lenders
financing Russian trade in goods
needed for its Ukraine war effort
has started to have an impact,
according to western officials and
Moscow financiers.— PAGE &

» Israel shuts Al Jazeera
Benjamin Netanyahu's far-right
government has voted to shut
down the Qatar-funded channel,
accusing it of being a Hamas
“mouthpiece” and a threat to
national security.— PAGE 4

» Asda debt pile mounts
Documents have revealed that

the group’s owners created nearly
£1.5bn of new liabilities not
counted in the chain’s headline
debt figures to finance a buyout
of petrol stations.— PAGE 10

» Berkshire cash pile swells
The coffers of Warren Buffett’s
conglomerate have swelled toa
$189bn record after it dumped
stocks amid a struggle to find
investments. Jettisoned shares
include Apple.— pacE 7

» Divestment drive fails
No US university has divested
from companies tied to Israel

despite calls from pro-Palestinian
students, the body that has long

sought the move has admitted.
— PAGE &; BROOKE MASTERS, PAGE 21

» US expects Kyiv move
Ukraine will look to mount a new
counteroffensive next year after
receiving $61bn of US military aid

to help it arrest Russian gains, US
national security adviser Jake

Sullivan has said.— pAGE 4

» Shell carbon credit doubt
Records of the Alberta provincial
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Studios seek happy ending
after Hollywood’s strikes

The UK has been a choice location for
movie productions and TV shows for
decades, with attractive tax breaks and
talented workers acting as a draw for
US studios. But last year’s strikes by
Hollywood writers and actors has
taken a toll, with smaller production
companies hit hard by the slowdown in
commissioning. Investors are betting
that demand will return with hundreds
of millions of pounds committed to
new studio developments.
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Heineken bets on British pubrevwa]
with plan to reopen closed hostelries

ERI SUGIURA

Heinelcen is reopening 62 British pubs
it had closed in recent years and will
put about £40mn annually into refur-
bishing its estate, in the latest sign that
pub groups are regaining confidence as
cost of living pressures ease.

The move by the world’s second-largest
brewer, which owns 2,400 UK pubs
through its Star Pubs and Bars arm, will
restore the number of operating outlets
inits estate to pre-pandemic levels.
“Now is clearly a significant moment
in terms of the resilience of pubs coming
back and showing how they can still
work very well for consumers up and
down the country,” said Lawson Mount-
stevens, Star Pubs” managing director.
Heineken, which leases out most of its
pubs, has spent more than £200mn
maintaining them over the past five

years and plans to continue investing at
asimilar level.

This year it will put £39mn into the
reopenings and makeovers across 94
outlets, mainly in suburban areas where
more people work from home. The
spending will include increasing kitchen
space and improving gardens, as out-
door space has become more popular
since the pandemic. A total of 612 pubs
will benefit from investment.

“I would envision us investing at
around those levels for the next four
years or so, Mountstevens said. Contin-
ued investment was Heineken'’s “mas-
sive vote of confidence in the longevity
of pubsin the UK”, he added.

Britain's hostelries have been hard hit
by the cost of living crisis. Consumers
are spending less in pubs than at any
time since Covid lockdowns ended,
according to research by Deloitte. The

UK has 45,300 pubs but 530 of them
shut their doors last year, according to
the British Beer and Pub Association,
the industry body. The number of clo-
sures was higher than even the height of
the pandemic in both 2020 and 2021.

But the bullishness of Star Pubs s the
latest sign that big players in the indus-
try are shifting to the offensive. The pub
sector expects improvements in trading
and financing this year.

Greene King announced last week
that it would invest £40mn in a new
brewery in Bury St Edmunds. Punch
Pubs said last week it had acquired 24
pubs from the Milton Three pub group,
which was inadministration.

“Consumer confidence is beginning to
return, which is reflected in the tenta-
tive signs of an uplift in pub sales,” said
Emma McClarkin, chief executive of the
BBPA. .
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New homes

Housebuilding slowdown spurs warning

Report says debt costs and
lack of policy support risk
decline across England

JOSHUA OLIVER

The number of homes being built in
England could fall to roughly half the
official target unless the government
steps up financial and policy support for
new housing, according to a forecast
from Savills.

The property group warned that the
number of new home completions
would fall from an annual average of
about 210,000 over the past five years to
160,000 over the coming year as higher

debt costs hit construction and home
sales. Savills said building rates would
probably stay low until at least 2030
without a boost from the government.

The projected decline in construction
poses a challenge to both main political
parties ahead of a general election,
expected this year, in which housing will
be a big issue. Both the Conservative
government and opposition Labour
party have committed to building
300,000 homes a year.

Emily William, director of Savills resi-
dential research, blamed the fall in
homebuilding on uncertainty in the
planning system, inflation of building
costs and a weaker sales market as buy-
ers struggle with higher mortgages. But

she said the problem had been “com-
pounded by the absence of increased
policy support” from the government.

Housebuilding is in decline across
England and the wider UK, with the
number of new home starts in the final
quarter of 2023 half the 10-year aver-
age, according to official figures. Large
commercial housebuilders, which build
the bulk of new homes, have cut their
output by about a quarter as buyers are
put off by high mortgage rates.

Big developers such as Taylor Wim-
pey and Persimmon have said they do
not expect their output to begin to
recover before 2025.

Meanwhile, housing associations,
which build and run affordable housing,

have warned that many of their devel-
opment plans are no longer viable
because they rely on private sector debt
thatis now too expensive.

Kate Henderson, chief executive of
the National Housing Federation, which
represents housing associations, said
the government should provide
increased funding to support 120,000 to
140,000 new aftfordable homes annu-
ally to plug the gap in housing supply.

She added that Savills’ figures “clearly
show that boosting the supply of new
affordable homes is not only key to solv-
ing the housing crisis, it’s also the only
way to meet the government’s housing
targets in the current climate and cru-
cially can help the construction indus-

try recover from the market downturn”.
The Home Builders Federation trade
group has called on the government to
provide help to buyers. “The lack of
affordable mortgage availability is sup-
pressing demand,” it said, adding that
“political failure” to address planning
and environmental regulation was mak-
ingit difficult to build.

A spokesperson for the Department
for Levelling Up, Housing and Commu-
nities said £11.5bn was already being
invested in affordable homes, adding
“The highest annual rates of housing
supply over the past 30 years have all
been delivered since 2018, and our long-
term plan for housing will drive up
building rates even further.”

Labour support widely spread,

but Number 10 pins hopes

on mational equivalent vote’

GEORGE PARKER — POLITICAL EDITOR

Over the course of 48 agonising hours,
Rishi Sunak saw his Conservative party
crushed in elections across England and
Wales, culminating in Andy Street’s des-
perately narrow defeat as Tory mayor of
the West Midlands.

So what do the results tell us about the
state of British politics and the run-upto
the next general election?

The Conservatives lost around half of
the council seats they were defending,
with Labour winning in general election
target areas across England and the
Liberal Democrats advancing in the

“blue wall”.

Meanwhile, the Tories lost the Black-
pool South parliamentary by-election to
Labour on a 26-point swing, the third
highest since the second world war, as
well as crucial mayoral contests, includ-
ing London and West Midlands.

One bright spot was Lord Ben
Houchen’s victory as mayor of Tees Val-
ley, but even he lost votes and cam-
paigned with scant reference to the Con-
servatives or Sunak, “forgetting” to
wear a blue rosette at his count.

Expect to hear a lot more from No 10
about the “national equivalent vote”
projection by Professor Michael
Thrasher, a local elections expert, which
put Labour’s vote share on 34 points,
just seven ahead of the Tories on 27.

Thrasher said such a performance
pointed towards a hung parliament at
the general election and No 10 claimed
this would force Labour leader Sir Keir
Starmer to run an unstable coalition,
possibly including the SNP.

With national opinion polls typically
giving Labour a 20-point lead, it is easy
to see why Downing Street was so keen
to seize upon this analysis. “The polls
are wrong, said Mark Harper, transport
secretary.

Many elections experts are unim-
pressed. They say that “national equiva-
lent vote” exercises are good for project-
ing local election results to create a
national picture, but are a bad guide to
future general elections.

They note that people vote very dif-
ferently in local elections, often backing
smaller parties, such as the Greens and

Local polls. State of the parties

Cracksin ‘blue wall’ add to Tories’ election fears

Downcast: Andy
Street, Tory
former mayor of
West Midlands,
after his defeat
by Labour’s
Richard Parker

Jacob King/PA

Lib Dems, while they might vote tacti-
cally for Labour at ageneral election.

Last week’s elections did not take
place in Scotland — where Labour is
hoping to make big gains at the expense
of the SNP — while Reform UK, a threat
to the Tories, will be a much bigger pres-
ence at the general election.

Even if its national vote share was
only 34 per cent, psephologists note that
Labour support is now being distributed
“efficiently” across target areas, instead
of piling up in safe seats in urban areas.

For example, Starmer’s party won in
Hartlepool, scene of a memorable Boris
Johnson by-election victory in 2021,
Redditch in the crucial West Midlands
battleground and Rushmoor in Hamp-
shire. The easy victory in the Blackpool
South by-election was also encouraging
for Labour, but Starmer’s team will be
trying to work out why they failed to win
the key target of Harlow council, in
Essex, where the Tories held on.

Rather unheralded, the local elections
represented solid progress for the Lib
Dems, who won 522 seats overall, beat-
ing the Conservatives with 515into third
place. Worryingly for Sunak, the elec-
toral map showed that the Lib Dems

were advancing in the kind of prosper-
ous “blue wall” seats where they hope to
malke their gains against the Conserva-
tives at the general election.

Victories in Dorset and Tunbridge
Wells confirmed the threat posed by Sir
Ed Davey's party. In Woking, a target
seat in Surrey, the Lib Dems now have
24 council seats, while the Conserva-
tives have none.

The Greens had a good night, gaining
more than 70 seats and narrowly failing
to take overall control in Bristol. The
party could take key votes from Labour
at the general election.

Reform UK, founded by Nigel Farage,
won 16.9 per cent of the vote in Black-
pool South but failed narrowly to beat
the Conservatives into third place —
depriving the insurgent party of a psy-
chological breakthrough. Elsewhere,
Reform won only a handful of council
seats in local elections, but it will pose a
bigger threat to Rishi Sunak at the gen-
eral election when it has vowed to stand
candidates against every Conservative.

Pat McFadden, Labour’s campaign
chief, admitted that the party’s stance
on the Israel-Hamas war had cost it sup-
port in Muslim communities. “We will

With many
Tory MPs
resigned to
defeat at
the general
election,
focusis
shifting

to what
happens

after that
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Obesity and low productivity
connected, warns think-tank

SARAH NEVILLE

Millions of people are unable to work
or are less productive because they are
obese, according to a report that sug-
gests the condition helps to explain
why economic inactivity rates due to
sickness in the UK are at record levels.

The Institute for Public Policy Research,
a think-tank, is calling on the govern-
ment to stop treating obesity as a matter
of individual responsibility and to
tackle “working conditions, changes in
the built environment and our broken
food system” to reduce the number who
are severely overweight.

The UK has the third-highest propor-
tion of people living with obesity in the
OECD, affecting one in four adults. Only
the US and Chile have higher levels. The
IPPR cited a report from Frontier Eco-
nomics, a consultancy, which said obes-
ity costs the UK an estimated £98bn
every year, including through lower pro-
ductivity.

Since the coronavirus pandemic, the

cally inactive due to long-term sickness
had reached historic highs, the IPPR
noted, lending urgency to the search for
answers. “We find a link between eco-
nomic participation and rates of obes-
ity; areas with high rates of obesity also
have high rates of economic inactivity,”
the researchers added.

The IPPR found four out of five of the
parliamentary constituencies with the
highest levels of obesity and economic
inactivity were in the North, while four
out of five of the those with the lowest
levels were in the South.

There was also a clear link with pov-
erty, the IPPR’s study showed, with
more than three in 10 adults who were
severely overweight in the most
deprived parts of England compared
with close to two in 10 of adults in the
least deprived.

The government said obesity costs the
NHS about £6.5bn a year “and we are
taking firm action to promote healthier
options, while our landmark Soft Drinks
Industry Levy has been estimated to

zieks Phiwgram ‘Charmel joinvSesmit 1arssytirsfsha

work to get people’s support back.”

The problem was manifested in Old-
ham, where Labour lost control of the
local council after ceding seats to inde-
pendent councillors who had run on a
pro-Palestinian ticket.

In the West Midlands, the independ-
ent candidate Akhmed Yakoob came
third with almost 20 per cent of the vote
after running a campaign focused on the
Gaza war. Some Labour MPs fear the
issue could cost them crucial votes at
the general election.

With many Tory MPs resigned to gen-
eral election defeat, focus is beginning
to switch to what happens to the party
after polling day and in what direction it
might head.

Farage is constantly rumoured to be
considering a return to frontline politics
and could be a significant influence over
the future of rightwing politics in Brit-
ain.

But there is also chat about whether
former prime minister Boris Johnson
might return to the fray. He retains a
rare popular appeal for the Tories:
intriguingly Johnson’s endorsement was
welcomed by Houchen and Street, who

did not want such backing from Sunak.

Agriculture
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Policy pledge

[.abour vows

to champion
science and

heal rifts

MICHAEL PEEL AND ANNA GROSS

A Labour government would pursue a
more collaborative science policy than
the Conservatives and seek to close
damaging rifts with the sector, Chi
Onwurah, shadow science minister,
has vowed.

Labour planned to boost investment in
areas such as life sciences while showing
more respect than the current adminis-
tration for the political independence of
research funding bodies, Onwurah said.

The Conservatives have targeted
making Britain a science superpower by
2030, but tensions with institutions
have risen in areas from immigration
fees for overseas researchers to attacks
by Michelle Donelan, science secretary,
on the “slow creep of wokeism”.

In March, the government paid
£15,000 to settle a legal complaint
brought by a researcher on a UK
Research and Investment-affiliated
equality and diversity committee whom
Donelan had falsely accused of backing
or sympathising with Hamas.

“My message to UKRI and to scientists
and researchersis thata Labour govern-
ment would want to work construc-
tively and collaboratively with them
and to champion the sector,” Onwurah
said in an interview.

“So we're not talking so much about
being a ‘science superpower’, we're not
talking about kicking ‘woke’ out of sci-
ence — and we're certainly not accusing
top scientists of supporting Hamas.”

Onwurah added that she did not
understand the term “wokeness”, which
she described as Donelan’s “specialist
subject”.

Science and technology would be “at
the heart” of Labour’s ambition for the
UK to achieve the highest sustained eco-
nomic growth rate among the G7, Onwu-
rah said.

Labour has said it will aim for at least
3 per cent of GDP to be invested in
research and development across the
public and private sectors, which is
roughly the level of investment made
today.

A Labour government would seek to
boost life sciences, increasing research
and development spending by £10bn a
year, Onwurah said.

A Labour administration would set
strategic priorities but support the so-
called Haldane principles that research
organisations were best placed to make
individual funding decisions, she added.

Labour would engage more substan-
tively with emerging technologies,
Onwurah signalled.

She contrasted the party’s pledge to
regulate the biggest artificial intelli-
gence companies with what she charac-
terised as the laissez-faire approach of
Prime Minister Rishi Sunak.

Sunak vowed “not to rush” to set rules
for the fast-evolving technology, but the
Financial Times reported last month
that the government had quietly begun
to craft legislation. “He’s made his focus
Al while saying there’s nothing to be
done,” Onwurah said.

Onwurah, who described herself as a
“tech evangelist”, studied electrical
engineering before working in business
on UK and international projects
including the rollout of Nigeria's mobile
phone network. She later worked for
Ofcom, the communications regulator,
before becoming the MP for Newcastle

upon Tyne Central in 2010.

Farmers’ business confidence
plunges to new low in survey

MADELEINE SPEED

The National Farmers Union has
warned the government that it cannot
import its way to food security, as it
reported business confidence among
UK farmers hitting an all-time low this
year.

Farmers have cautioned that food pro-
duction is being eroded as the sector
struggles to maintain crop yields amid
record rainfall and crushing input costs,
while navigating the transition to a new
farming subsidy scheme.

“Simply believing we can import our
way out of this problem is naive at best
and foolish at worst,” said the new presi-
dent of the NFU, Tom Bradshaw, who
took over from Minette Batters this
year. Speaking at the launch of the
NFU’sannual farmer confidence survey,
he added that the government had
taken food security for granted.

Business confidence among farmers is
at its lowest since the NFU began sur-
veying for the measure in 2010. In the

released today, 65 per cent of respond-
ents said their profits were declining or
their business would not survive.

Eighty-six per cent of farmers sur-
veyed said the phaseout of the EU sub-
sidy payment would negatively affect
their business. The government has
replaced the subsidy with a scheme that
rewards farmers for greener practices.

Since 2019, 8,000 farming businesses
have closed, constituting a more than
5 per cent drop to 141,000, according to
official statistics, as farmers failing to
maintain profitability have sold to
larger farms that have capital to reinvest
in technology to boost efficiency.

“Those family farms are at the heart
of our rural economies. If we lose the
family farm we will never get it back,”
said Bradshaw.

Food production, meanwhile, has
been hammered by extreme weather as
a result of climate change. England has
just experienced its wettest 18 months
since 1836, leaving swaths of agricul-
tural land flooded and farmers strug-

renh/pt h‘ﬁ ﬁ;c?@()([grhlarlséw Qhwf,d egl.ing to harvest or plant new crops.
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Britain battles to retain allure for filmand TV

Strikes by actors and writers across the Atlantic last year and financial issues facing UK broadcasters have hurt a once-booming industry

DANIEL THOMAS which have been given government

| D — funds to help prepare the site but still
At Sl{yiﬂ new Elstree Studios near Lon- - '« s ;H‘-‘Tf?i?_ﬁﬁii-‘-.' J s 'J',.l' o need planning pEl’H]iSSiDH, want to cre-
don, workers will soon be busy switch- g S,
ing sets from the movie adaptation of
Wicked to the next Jurassic Park instal-
ment, the latest Hollywood blockbuster
to be produced in the UK.

Last year alone, half of the top 20 film
releases were made at least partly in the
Britain, including Barbie, Wonka,
Mission: Impossible — Dead Reckoning,
Napoleon, and Indiana Jones And The Dial
of Destiny.

But British film and TV executives say
this activity puts a gloss on an industry
still struggling to recover from the com-
bination of the Hollywood strikes and
financial issues hitting the UK broad-
casters and US streamers that pumped
money into new productions over the
pastdecade.

ate one of Europe’s largest studio com-
plexes across 20 sound stages by 2028.

Meanwhile, in Marlow, Buckingham-
shire, to the west of London, developers
want to transform a former landfill area
into film studios, creating more than
4,000 jobs. The site, which also requires
planning permission, is backed by
director James Cameron.

Robert Laycock, chief executive of the
development company behind the
project, said that bespoke studio space
in the UK had not caught up with the
demand from the large producers. He
predicted that Hollywood studios would
continue to make films in the UK in a
“flight to quality”.

Executives also say the UK is staying
ahead of competition from other coun-

“Production is recovering this year & - tries through financial incentives. Hun-
but the big streamers — which had ey B : dreds of millions in tax relief was
driven expansion — are not going to get t-\ . L awarded to creative industries in the
back to peak. They are all now trying to } i B\ PR chancellor’s Spring Budget to encourage

get to profitability and pulling in their production, and included extrarelief on

belts,” said Sir Peter Bazalgette, the business rates for studios and expendi-
former chair of ITV. Last year alone, = were not working, only marginallymore = months before we got back to about  the wake of the Hollywood strikes, with Tdidn’ ture on visual effects.
4 ; : e : ANt . .

In 2023, more than £4.2bn wasspent  half of the top than during last year’s Screen Actors 80 per cent of normal levels. There will  hundreds of millions of pounds commit- ) Extra funding also went to the inde-
on film and high-end TV productionin 20 film releases Guild-American Federation of Televi- be fewer titles but not necessarily less ted to new studio developments work for six pendent film-making sector, a boon to
the UK, supporting thousands of jobs, were made at sion and Radio Artists industrial action  budget,” said Sir William Sargent, planned before the labour dispute h executives worried the UK will become

, _ , _ , , months ,
but this was almost a third lower than  least partly in in the US. founder of visual effects group began. These could deliver more than o known as a place for outsourcing for
spending the previous year. Britain, “Ididn’t work for six months whichis  Framestore. “The market will stabilise =~ 3mn square feetin sound stages for film- which is international studios rather than add-

Production is only slowly returning including bad — but I know people who haven’t thisyearandgrow againin 2025.” ing, offices for post-production proc- b Eld o bllt ing to its long heritage as a producer of
this year, media executives say. Win-  ‘Indiana Jones worked for more than ayear,” said Anto- The UK has been a choice location for  esses and workshops. its own world-leading shows and films.
nersh Film Studios, which recently = And The Dial of nia Hinds, a London-based producer movie productions and TV shows for Sky opened 585,000 sq ft in new stu- [ know But industry leaders added that the
helped make Ghostbusters: Frozen Destiny and who recently started a new project.  decades, with attractive tax breaks and  dio space in Elstree in September last l ] UK’s public service broadcasters, such

" . - - P . B . {E ¥ . - - » ’ i peep e W 10 .
Empire, went into administration last  ‘Barbie’, while We're all experienced, skilled profes- talented workers acting as a draw for  year, and estimates it will produce £3bn- , as BBC, ITV and Channel 4, also require
month, citing “cash flow problems” Sky’s new sionals but there are now so many peo- Hollywood studios. Bazalgette said  worth of movie productions over a five- haven' support to produce important, domesti-
caused by last year’s writersand actors  Elstree Studios ple applying for so few jobs. People are  those benefits have not changed and  year period. Warner Bros is expanding ked fi cally focused TV shows such as Mr Bates

—— : ; : : ' " — : : S ) WOTKeEd Ior g ——
strikes in the US. Smaller production  near Londonis leaving the industry in droves. Britain remains among the most com-  its studios in Leavesden, and isexpected vs the Post Office, which highlighted the
companies are closing or selling to  producing the Ed King, who has produced films petitive locations for filming in the tocreate 4,000 jobs across Britain. more than plight of victims of the Post Office’s
larger rivals due to the slowdown in  next Jurassic including His House and Gnomeo & Juliet,  world. Shepperton Studios in Surrey has aye ar Horizon IT scandal.
commissioning. Park instalment  said: “I can’t remember a quieter timein Jan Koeppen, president of Disney in  recently been expanded to house new Caroline Norbury, chief executive of

This drop in production has been felt Eaf:?;ﬁ';::ﬂw the UK in film and TV. I've been told  Europe, said: “Disney has been invest-  productions from Amazon MGM Stu- Creative UK, a financier and independ-
most acutely among those employed in things won't start cranking up until the  ing substantially into the UK creative  dios and Netflix, with an additional 17 ent network for the UK’s creative indus-
the sector, many of whom work as free- beginning of next year.” industry for decades; spending £3.5bn  sound stages, and 548,000 sq ft of pro- tries, said supporting the local produc-
lancers or through fixed-term contracts Even the BBC — long the stalwart of  here over the past five years, making duction and workshop spaces, makingit tion sector would be crucial.
based on ashowor film. the UK production industry due to its major movies and series for TV and the second-largest film studio in the “It isreally tough right now. But at the

A survey of more than 4,000 UK film taxpayer funding — has been forced to  streaming and creatingover 30,000jobs  world. In Sunderland, the authorities same time, we are experts, and we have
and TV workers by media and enter- impose cuts due a licence fee freeze. in the process.” hope a planned £450mn Crown Works a global product that the international
tainment union Bectu in February “We always felt that the return to pro- Investors hope they are havegambled  Studios will give the region a foothold in market wants and we continue to create
found that 68 per cent of respondents duction would be slow; six to nine that demand will rebound inthe UK in  global film production. The developers, new amazing stuff.”
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Middle East media

Israel votes to block Al Jazeera broadcasts

Netanyahu says network is
"‘Hamas mouthpiece’ and

threatens national security

NERI ZILBER — TEL AVIV
ANDREW ENGLAND — LONDON

Israel’s far-right government has voted
to shut down Al Jazeera, the Qatari-
funded satellite channel, and prevent it
from operating in the country, accusing
it of being a “Hamas mouthpiece” and a
threat to national security.

The motion was passed unanimously
during a cabinet meeting yesterday,
with Prime Minister Benjamin Netan-
yahu stating: “Al Jazeera reporters
harmed Israel’s security and incited

against [ Israel Defense Forces | soldiers.
It’s time to remove the Hamas mouth-
piece from our country.”

Israel’s communication minister
Shlomo Karhi said the decision would
take effect immediately, with authori-
ties expected to close the channel’s
offices and cancel permits for several
dozen journalists and employees, as well
as confiscate broadcasting equipment.

Al Jazeera, one of the few interna-
tional networks broadcasting from
Gaza, described the decision as a
“deceptive and slanderous” move, while
rejecting Netanyahu's allegations.

“Al Jazeera Media Network strongly
condemns and denounces this criminal
act that violates human rights and the
basic right to access of information,” it

said in a statement. “Israel’s ongoing
suppression of the free press, seenas an
effort to conceal its actions in the Gaza
Strip, stands in contravention of inter-
national and humanitarian law.”

In one of the most lethal rocket
attacks launched by Hamas in months,
the Palestinian militant group on Sun-
day fired 10 mortars and rockets
towards the Kerem Shalom crossing —
the main entry point for aid into Gaza
from Israel. According to authorities,
the barrage injured more than 10 Israe-
lis and originated from Rafah, several
hundred metres from civilian shelters.

Israeli forces responded with tank fire
and airstrikes, and closed the crossing.

The cabinet’s move against Al Jazeera
came as [sraeli officials stepped up their

criticisms of Qatar, which hosts Hamas's
political office and is playing a key role
in mediating hostage negotiations
between Israel and Hamas.

Qatari officials have increasingly
expressed their frustration with Israel.
Qatar’s prime minister, Sheikh Moham-
med bin Abdulrahman al-Thani, said
last month that the Gulf state was re-
evaluating its role as a mediator in the
conflict, lamenting that Doha’s etforts
were being undermined and exploited
by politicians with “narrow interests”.

Al Jazeera’s English and Arabic-
language channels are expected to be
blocked from Israeli cable providers. It
was not yet clear how the move would
affect the outlet’s operations and availa-
bility in the occupied West Bank. The

move is likely to spur condemnations in
western and Arab capitals.

Qatar founded the satellite network,
which is popular across the Arab world,
in 1996. Qatar, along with the US and
Egypt, has been a key mediator between
Israel and Hamas since the militant
group’s October 7 attack triggered the
war in Gaza. These efforts continue,
although Netanyahu has insisted that
Israel’s war in Gaza would not end
regardless of whether a new ceasefire-
for-hostage deal is reached, as media-
tors await an official response to the lat-
est proposal fora deal from Hamas.

Reports in Arab media outlets indi-
cated that Hamas was set to respond
favourably to a proposed agreement
brokered by Egypt, Qatar and the US.

Evidence mounts that Kremlin

is preparing for ‘intensifying

campaign’ of Europe violence

SAM JONES — BERLIN
JOHN PAUL RATHBONE — LONDON

RICHARD MILNE — OSLO

European intelligence agencies have
warned their governments that Russia
is plotting violent acts of sabotage across
the continent as it commits to a course
of permanent conflict with the west.

Russia has already begun to prepare
covert bombings, arson attacks and
damage to infrastructure on European
soil, directly and via proxies, with little
apparent concern about causing civilian
fatalities, intelligence officials believe.

While the Kremlin’s agents have a
long history of such operations — and
launched attacks sporadically in Europe
in recent years — evidence is mounting
of a more aggressive and concerted
effort, according to assessments from
three different European countries
shared with the Financial Times.

Intelligence officials are becoming
increasingly vocal about the threat in an
effort to promote vigilance.

“We assess the risk of state-controlled
acts of sabotage to be significantly
increased,” said Thomas Haldenwang,
head of German domestic intelligence.

Russia now seems comfortable carry-
ing out operations on European soil
“[with] a high potential for damage”, he
told a security conference last month
hosted by his agency, the Federal Office
for the Protection of the Constitution.

Haldenwang spoke just days after two
German-Russian nationals were
arrested in Bayreuth, Bavaria, for alleg-
edly plotting to attack military and
logistics sites in Germany on behalf of
Russia.

Two men were charged in the UK in
late April with having started a fire at a
warehouse containing aid shipments for
Ukraine. English prosecutors accuse
them of working for the Russian govern-
ment. In Sweden, security services are
meanwhile investigating a series of
recent railway derailments, which they
suspect may be acts of state-backed
sabotage. Russia has attempted to
destroy the signalling systems on Czech
railways, the country’s transport minis-
tertold the Financial Times last month.

In Estonia, an attack on the interior
minister’s car in February and those of

Intelligence. State-backed attacks

Moscow 1s
preparing for
further covert
bombings and
arson attacks,
intelligence

officials believe
FT montage

journalists were perpetrated by Russian
intelligence operatives, the country’s
Internal Security Service has said.

France’s ministry of defence also
warned this year of possible sabotage
attacks by Russia on military sites.

“The obvious conclusion is that there
has been a real stepping up of Russian
activity,” said Keir Giles, senior consult-
ing fellow at Chatham House, the think-
tank. “One cannot tell if that’s a reflec-
tion of the fact that the Russians are
throwing more resources at it, whether
they are being more sloppy or whether
western counter-intelligence has simply

become better at detecting and stopping
it,” he added.

One senior European government
official said that information was being
shared through Nato security services of
“clear and convincing Russian mis-
chief”. The time had come to “raise
awareness and focus” about the threat
of Russian violence on European soil,

the official added.
Nato issued a statement on Thursday

FINANCIAL
TMES

declaring its deep concern about grow-
ing “malign activities on allied terri-
tory” by Russia, citing what it said was
an “intensifying campaign . . . across
the Euro-Atlantic area”.

The growing fears over Russia’s appe-
tite for physical damage against its
adversaries follow a spate of accusations
against Russia over disinformation and
hacking campaigns.

On Friday, Germany vowed conse-
quences for Moscow — in a statement
backed by the EU and Nato — over a
2023 hacking attack on the social demo-
cratic party of Chancellor Olat Scholz.

A scandal exposing Russian attempts
to co-opt far-right European politicians
ahead of upcoming European elections
is meanwhile still unfolding.

One intelligence official said that Mos-
cow'’s sabotage efforts should not be
seen as distinct from other operations,
saying that the ramp-up in activity
reflected Russia’s aim to exert maxi-
mum pressure “across the piece”.

Increased aggression from Russian

‘The
obvious
conclusion
is that
there has
been a real
steppingup
of Russian
activity’

Keir Giles,
Chatham House
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Spy chiefs warn of surge in Russian sabotage

intelligence also reflects the desire for
the country’s spymasters to reassert
themselves after their most serious set-
back since the collapse of the Soviet
Union.

In the weeks following Russia’s full-
scale invasion of Ukraine, more than
600 Russian intelligence officers oper-
ating in Europe with diplomatic cover
were ejected, dealing serious damage to
the Kremlin's spy network across the
continent.

[narecentreport, analysts at the UK’s
Royal United Services Institute high-
lighted the efforts to which Russia had
gone to reconstitute its presence in
Europe, often using proxies.

Those include members of the Rus-
sian diaspora as well as organised crime
groups with which the Kremlin has long-
standing ties.

A key strategic shift has also occurred,
with so-called “Committees of Special
Influence” co-ordinating intelligence
operations on a country-by-country
basis for the Kremlin, drawing together
what were previously piecemeal efforts
by the country’s security services and
other Kremlin operators.

With Russia stepping up operations,
security services have been on high alert
over threats and are looking to identify
targets that they may have missed.

There have been questions, for
instance, over a so-far unexplained
explosion at a BAE Systems munitions
tactory in Wales that supplies shells
used by Ukraine. In October 2014 a
Czech arms depot where weapons for
Kyiv were being stored was destroyed;
Russian military intelligence agents
were later revealed to have planted
explosives at the site.

A huge fire broke out on Friday at a
factory in Berlin owned by the arms
company Diehl, which also supplies
Ukraine. More than 160 specialist fire-
fighters were called to tackle the blaze,
with residents in a huge swath of the
west of the capital told to keep windows
closed owing to possible toxic fumes.

“As ever with Russia, it’s wise not to
look for a single explanation of why they
are doing anything. There’s always a
combination of things going on,” said
Giles. “These pinprick attacks we've
seen so far are of course to create disrup-
tion, but they can also be used for disin-
formation. And then there is what Rus-
sia learns from these attacks if they
want to immobilise Europe for
real . .. They're practice runs.”

............................................................................

Ukraine war

US military
aid will help
Kyiv turn the

tide in 2025,
says Sullivan

JAMES POLITI — WASHINGTON
ISOBEL KOSHIW — KYIV

Ukraine will look to mount a new coun-
teroffensive in 2025 after receiving a
$61bn infusion of US military aid to
help it stop Russia from making addi-
tional gains this year, Jake Sullivan, the
US national security adviser has said.

Speaking at the FT Weekend Festival in
Washington on Saturday, Sullivan said
he still expected “Russian advances in
the coming period” on the battlefield,
despite the new US funding package
approved last month, because “you
can’t instantly flip the switch”.

But he said that with the new aid from
Washington, Kyiv would have the
capacity to “hold the line” and “to
ensure Ukraine withstands the Russian
assault” over the course of 2024.

And pointing to the scenario for the
war next year, Sullivan said Ukraine
intended to “to move forward to recap-
ture the territory that the Russians have
taken from them”.

His comments abouta potential coun-
teroffensive by Ukraine represent the
White House’s clearest articulation of
how it views the conflict evolving if Pres-
ident Joe Biden wins re-election in
November,

Any new offensive in 2025 by Ukraine
would be dependent on more funding
from Congress and approval by the
White House. But Donald Trump, the
former president and presumptive
Republican nominee, has been sceptical
of Ukraine aid and has vowed to try to
end the conflict quickly and seek a nego-
tiated settlement.

Ukrainian officials have expressed
hope that the country’s armed forces
may be able to turn the tide next year.

In an address to Ukrainians to mark-

ing the third Orthodox Easter since Rus-

sia’s full-scale invasion in February
2022, President Volodymyr Zelenskyy
thanked the soldiers on Ukraine’s front
line and said Russia had broken “all the
[bible] commandments, demanded our
home, cametokill us.

“God has a chevron with the Ukrain-
ian flag on his shoulder [and] with such
an ally, life will definitely win over
death,” he said yesterday.

Residents of Kyiv lined the city’s
churches to receive Easter blessings, as
fighting continued in the southern and
eastern front lines and Russia continued
to target key infrastructure with missile
and drone barrages.

Attacks on Ukraine’s energy infra-
structure have caused $1bn in damage
since March 22, according to energy
minister German Galushchenko.

Delays to the US aid package com-
pounded by Ukraine’s existing man-
power shortages has weakened
Ukraine’s ability to hold the line.

But while much-needed supplies and
weapons are on their way to the front
lines after the US aid was approved last
month, resolving Ukraine’s personnel
shortages is crucial to its chances
against Russia. Many Ukrainian men
have been unwilling to join the mobili-
sation drive that began almost a year
ago, citing fear of poor commanders and
a lack of weaponry.

Ukraine’s leadership has been
attempting to solve these issues with a
mix of more liberal recruitment meth-
ods and better conditions for soldiers.
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Banking crackdown

Moscow’s trade flows slump as US targets Putin war machine

MAX SEDDON AND CHRIS COOK — RIGA
ANASTASIA STOGNEI —TBILISI

A US crackdown on banks financing
trade in goods for Vladimir Putin’s
invasion of Ukraine has made it much
more difficult to move money in and
out of Russia, according to senior west-
ern officials and Russian financiers.

Moscow’s trade volumes with key part-
ners such as Turkey and China have
slumped in the first quarter of this year
after the US targeted international
banks helping Russia acquire critical
products to aid its war effort.

A US executive order, implemented
late last year, prompted lenders to drop
Russian counterparties and avoid trans-
actions in a range of currencies, said
western officials and three senior Rus-
sian financiers.

“It has become harder for Russia to
access the financial services that it
needs to get these goods,” said Anna
Morris, deputy assistant secretary for
global affairs at the US Treasury.

Getting around the restrictions now
required a growing network of middle-
men to avoid regulatory scrutiny even if

Russia’s war machine, the officials and
financiers said, while increasing cur-
rency conversion and commission costs.

“It’s getting harder and harder every
month. One month it is dollars, the next
month it is euros; within six months you
basically won'’t be able to do anything.
The logical endpoint of this is turning
Russia into Iran,” said a senior Russian
investor, referring to strict financial
sanctions against Tehran.

The US executive order is designed to
target banks in countries that recorded
sharp rises in trade with Russia after the
west imposed sanctions following Mos-
cow’s full-scale invasion of Ukraine
more than two years ago.

Turkey’s exports of “high-priority”
goods — items mainly for civilian use
but identified as critical for the war
effort — to Russia and five former Soviet
countries soared after the invasion.
According to Trade Data Monitor vol-
umes hit $586mn in 2023, a fivefold rise
from before the war.

But in the first quarter of this year,
Turkey’s exports to Russia fell by a third
year-on-year to $2.1bn. The value of its
reported exports of high-priority goods

fell 40 per cent to $93mn in the first
quarter from the previous quarter.

The sharp drops were attributable to
banks’ fear of repercussions from the
US, which can track any dollar transac-
tion and cripple lenders by cutting them
out of the dollar-based financial system,
US officials and experts said. “The US

really has leverage over the financial
sector,” said Elina Ribakova, a non-
resident senior fellow at the Peterson
Institute for International Economics.
The restrictions on payments have
had a chilling effect far beyond the
shadow trade in components for Rus-
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sia’s war machine, as banks cut off entire
categories of transactions with Moscow
rather than fall foul of USsanctions.
Traders selling goods to Russia,
including restricted goods, were less
likely to be deterred than banks, said
Jane Shvets, a partner and sanctions
expert at US law firm Debevoise &

Plimpton. “The question is whether
[trade] will bounce back as these ‘shad-
ier’ alternatives for moving money pro-
liferate,” she said.

Vladimir Potanin, the oligarch who
controls Norilsk Nickel metals group,
recently said sanctions had cut the com-
pany’s revenue by at least 15 per cent
since 2022, in part because of 5to 7 per
cent commissions to middlemen on
exporttransactions.

Russian importers and exporters are
also settling more trades in roubles
because of the ditficulties of swapping
the currency for dollars and euros,
according to financiersinvolved.

“This is a sanctions loophole,” said a
senior Russian banker, adding that for-
eigners were permitted to buy roubles
on the Moscow Exchange for use with
Russian counterparties.
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the scenes of EU

charm offensive

Chinese leader’s first Europe visit since
2019 is focused on easing trade tensions

JAMES KYNGE — LONDON

JOE LEAHY — BEWJING
SARAH WHITE — PARIS

MARTON DUNAI — BUDAPEST

Xi Jinping arrived in Europe yesterday
on a mission to ease escalating tensions
that threaten to ignite a trade war
between China and the EU.

On his first trip to the region since
2019, China’s president will face tough
talks in France over trade and Ukraine
before enjoying a warmer welcome in
Serbia and Hungary, where soaring Chi-
nese investment underlines both the
benefits of close ties with Beijing and EU
divisions on international policy.

“China is determined not to let its
relationship with Europe slide further
towards the direction of its ties with the
US,” said Yu Jie, an analyst at UK think-
tank Chatham House. “There will be a
renewed charm offensive from Beijing,
but it will equally give the EU tough
warnings on trade protectionism.”

Xi’s top priority for his six-day visit
would be damage limitation, Chinese
officials said. The president is intent on
countering a litany of trade investiga-
tions into Chinese companies by the EU,
including an anti-subsidy probe into
electric vehicles expected to conclude in
weeks.

EU officials have told the Financial
Times that preliminary duties on EVs
could be imposed in May, while perma-
nent tariffs that need the support of a
majority of member states could follow
in November.

“China cannot afford the closure of
the European market to Chinese com-

panies,” said Abigaél Vasselier at Merics,
a Berlin-based think-tank. “The main
question s . . . how successful President

Xi can be in altering the current trajec-
tory on Europe-Chinarelations.”

Emmanuel Macron, France’s presi-
dent, has invited European Commission
president Ursula von der Leyen to Paris
to meet Xi today.

Macron said in a weekend interview
with La Tribune newspaper that he
wanted to secure greater reciprocity in
trade with China in order to reinforce
France’s economic security. “I'm argu-
ing for an aggiornamento because China
now has excess capacity in many areas
and exports massively to Europe,”

Macron said, noting that not all the con-
tinent’s leaders were in agreement on
this point, with some still viewing China
as a “market of opportunities”.

He said: “Let’s be clear, I'm not pro-
posing we distance ourselves from
China . . . Whether on climate or secu-
rity, we need the Chinese. However, I
think we must better protect our
national security, our sover-
eignty . . . and be much more realistic in
defending our interests.”

Von der Leyen has advocated “de-
risking” Europe’s commercial relation-
shipwith Chinaand hasblamed the EU’s
huge bilateral trade deficit — €291bn in
2023 — partly on Beijing’s limits on mar-
ket access for European companies. In
recent vears, the EU has fallen behind
south-east Asia, becoming China’s sec-
ond largest regional trade partner.

Xiintended to play hardball, Chinese
officials and analysts said. Behind the
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Xi Jinping and
his wife, Peng
Liyuan, arrive in
France ahead of
a six-day visit to
Europe where
the priority for
China’s leader
will be damage
limitation amid
tough talks over
tariffs and the

Ukraine war
Stephane de Sakutin/Pool/

AFP via Getty Images

/N
Lviv
I"' n\mﬂi}'ﬁ-P '

expected displays of public bonhomie
and promises of Chinese investment, he
would warn European leaders that
duties on Chinese exports would elicit
an uncompromising response, they
added.

“China could impose restrictions on
the export of materials needed to make

microchips and on French exports to
China and several other items,” said one
Chinese analyst who asked not to be
named.

Beijing has also signalled increasing
willingness to imposeits own retaliatory
tariffs. Macron is expected to take up
with Xi the cause of French cognac-
makers after China in January began an
anti-dumping investigation into French
brandy imports.

While the talks in Paris were expected
to be challenging, Xi’s visits to Serbia
and Hungary would strike a much more
positive tone, Chinese officials said.
China sees Hungary as a genuinely loyal
friend in the EU and has been showering
the country with investment promises.

According to official Chinese esti-
mates, accumulated foreign direct
investment by Chinese enterprises in
Hungary could reach €30bn by the end
of this year — suggesting several addi-

tional billions of euros in investment are
in the pipeline. One project under dis-
cussion was a potential investment by
China’s Great Wall Motor to buildan EV
plant, Chinese officials said.

“Hungary is greatly over-represented
in Chinese FDI into the region, amassing
more volume in the past two to three

years than in the preceding decades,”
said Daniel Hegediis at the German
Marshall Fund in Berlin. “This is poli-
tics. Hungary has been loyal and reaps
therewards.”

But Xi’s visit to Hungary is sure to
antagonise many leaders in western
Europe. “Hungary is considered a
pariah,” said one senior western Euro-
pean diplomat.

Even as the EU increasingly views
China as a “systemicrival”, Hungary has
become the main defender of Beijing’s
interests. Between 2016 and 2022, it has
used its veto power on several occasions
to block European Council decisions
condemning Chinese actions.

In addition, Xi’s visit to Serbia tomor-
row, the 25th anniversary of Nato's acci-
dental 1999 bombing of the Chinese
embassy in Belgrade, could also alienate
opinion in western Europe, the diplo-
mats said. After Russia’s full-scale inva-

‘China is
determined
not toletits
relationship
slide further
towards the
direction of
its ties with

the US’

sion of Ukraine in 2020, the Chinese
mission to the EU cited the 1999 bomb-
ing to explain Chinese sympathy for
Russia’s argument that the western mili-
tary alliance was responsible for the
more recent conflict.

Indeed, the Ukraine war is set to loom
large over Xi's Europe trip. Chinese aca-

demics said that Beijing viewed the US
as using the war to extend its hegemony
over Europe, while putting pressure on
China for its alleged role in supporting
Russia.

They said that Chinese leaders
believed Macron wanted Europe to
exercise more strategic autonomy from
the US, an aspiration Beijing shared.

But Xi’s friendship with President
Vladimir Putin of Russia means any-
thing he says on Ukraine will be viewed
with deep distrust in much of Europe.

Still, Macron is expected to try to con-
vince the Chinese leader to use his influ-
ence with Putin to change the course of
the war, even though similar efforts dur-
ing a visit to China last year did not bear
fruit. “Our aim is to encourage China to
use the levers at its disposal with Mos-
cow to influence Russia’s calculations
and try to contribute to a resolution of
this conflict,” an Elyseée official said.

FT Weekend

Headline partner

BANK OF AMERICA %7

Dfficial destination  Champagnre partner
partner

v @
':MNﬂllﬂ LOUIS ROEDERER

cHaAamMmPAa OGN E

EXPERIENCE THE
FINANCIAL TIMES

COME TO LIFE

7 September 2024

Join us at Kenwood House,
London & online

; ‘% Register now:
’;—P:;_i,.‘?ﬂr ft.com/festival

#FTWeekendFestival

Festival partner

r
Y

CHENOT

Festival partner

[ Y QUILTER
, CHEVIOT

Festival pariner




* FINANCIAL TIMES

Monday 6 May 2024

INTERNATIONAL

.......................................................................................................................................................................................................................................................................................................................................................................................................................

Academic endowments

Colleges ignore calls to divest from Israel

Officials cite practical and
legal hurdles in spite of an

almost 20-year BDS push

ANDREW JACK — NEW YORK

No US university endowment has
divested from companies linked to
Israel despite intensifying demands
from pro-Palestinian students in coun-
trywide protests, says the network that
has long championed the move.

Legal and practical obstacles to
divestment and the difficulties of build-
ing a consensus on the issue have con-
strained action in response to a cam-
paign launched nearly two decades ago.

Omar Barghouti, an alumnus of

Columbia University and a co-founder
of the Boycott, Divestment and Sanc-
tions movement for Palestinian rights in
2005, said that he was unaware of any
higher educational institutions that had
Sﬂld ShEU' €S, Ellthﬂllgh SEVEI'R] hEI.VE }]Eld
faculty and student votes in favour of
doing so and some have introduced aca-
demic boycotts.

His assessment confirmed tracking
by the American-Israeli Cooperative
Enterprise, which shows that despite 50
US universities” staff or student bodies
passing some form of BDS resolution,
none were binding and many adminis-
trations have explicitly said that they
would not divest.

Over the weekend, Vassar College in
New York said that it would review “a

proposal for divestment from defence-
related investments”, but stopped short
of pledging to take action.

Meanwhile, protests continued
around the country. Pro-Palestinian
activists disrupted graduation and com-
mencement ceremonies on several
campuses over the weekend, and police
arrested dozens more demonstrators,
includingat the Art Institute of Chicago.

Daniel Diermeier, president of Nash-
ville’s Vanderbilt University, which took
early action to prosecute students who
occupied a building in March calling for
divestment, said: “Our investment com-
mittee has a clear policy not to divest for
political reasons. It is inconsistent with
our values to engage in boycotting spe-
cific entities or countries. That would

violate our institutional neutrality.”
Some question divestment on more
practical grounds.

Usha Haley, a professor at Wichita
State University who studied the anti-
apartheid boycotts of South Africa in
the 1960s-80s, said: “Boycotts and sanc-
tions had minimal effect on multina-
tionals’ operations and actually less-
ened the influence of the boycotters.”

Since then, greater use of private
equity vehicles and managed-invest-
ment funds by endowments has
increased the opacity of stock holdings
along with the difficulty in divesting
fromthem.

Minouche Shafik, Columbia’s presi-
dent, said last week that the university
had proposed a mechanism for disclos-

ing direct investments and reviewing
student demands through its Advisory
Committee for Socially Responsible
Investing, but also stressed “the univer-
sity will not divest from Israel”.

Other US universities, including
Brown, Northwestern, Rutgers and
Minnesota, have agreed similar proc-
esses without committing to divest-
ment.

Barghouti said that BDS “strategically
focuses on a relatively smaller number
of carefully selected complicit compa-
nies and products for maximum
impact . . . that play a clear and direct
role in Israel’s crimes and where there is
real potential for winning”.

That included arms companies sup-
plying military equipment to Israel.

Politics. White House race

Trump ahead of Biden in crucial swing states

Small poll lead marks stunning ‘ Voters see Biden as better on abortion issues but prefer Trump

reversal for former president

who faces criminal indictments

ALEX ROGERS — WASHINGTON

OLIVER ROEDER AND
EVA XIAO — NEW YORK

Donald Trump has a small polling lead
over Joe Biden in critical swing states
with six months to go before voters elect
the next US president on November 5.

It marks a stunning reversal for
Trump, who left the White House in
2021 with a record-low approval rating
of 29 per cent after a mob of his support-
ers stormed the CapitolonJanuary 6 in a
bid to overturn his electoral loss.

More registered voters now view
Biden's presidency to be a failure com-
pared with Trump’s, according to a

recent CNN poll — 55 per cent of US
respondents said Trump’s presidency
was a success compared with 39 per cent
for Biden.

Biden's approval rating has dropped
19 per cent since the start of his presi-
dency, to 35 per cent in April, according
to Pew Research.

Still, the 2024 election looks to be an
exceptionally close rematch of the 2020
race, when just 43,000 votes out of
155mn cast delivered victory for Biden.

With six months to go, here is where
the race stands.

National polling has been
tight. Trump and Biden are both polling
just above 40 per cent, with Trump cur-
rently holding a slender edge of 0.8 per-
centage points, well within bounds of
statistical error, according to Five-
ThirtyEight's averages.

The independent candidate Robert F
Kennedy Jr has been polling at about
10 per cent, though support for such
candidates tends to be higher in pre-
election polling than in actual elections.

But US presidential elections are not
decided by a national vote. Rather they
are decided by winner-takes-all con-
tests in the 50 states, which send elec-
tors to the Electoral College. Whichever
candidate secures 270 of the 538 Elec-
toral College votes becomes president.

In seven crucial “swing states” — Ari-
zona, Georgia, Michigan, Nevada, North
Carolina, Pennsylvania and Wisconsin
— Trump leads Biden by between one
and six points.

The top priority for US voters remains
the economy — an issue that has
boosted Trump against Biden.

Overall, 41 per cent of voters trust

Commercial capacity

on inflation and immigration
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Many Americans think the US is spending too much on military

aid for Ukraine and Israel

% of respondents answering questions on what they think about US spending
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Donald Trump’s
lead over Joe
Biden in the key
states of
Arizona,
Georgia,
Michigan,
Nevada, North
Carolina,
Pennsylvania
and Wisconsin

Trump with the economy, compared to
just 35 per cent for Biden, according to

the latest FT poll conducted with the
University of Michigan Ross School of
Business.

A recent CNN poll found that 65 per
cent of registered voters called the econ-
omy “extremely” important to their
vote — higher than any other issue —
and near levels not seen since October
2008.

While inflation has certainly hurt
Biden, political views of the economy
also play a role. Of those who said the
economy was “poor’, 41 per cent said a
change in political leadership in Wash-
ington would improve their perception
of the economy, while 37 per cent said
lower inflation and 14 per cent said bet-
ter personal finances.

Other top issues include immigration
— where polling suggests voters believe
Trump is more competent than Biden —
and protecting democracy, preserving
abortion rights and lowering healthcare
costs. Biden is stronger on the last three.

Most Americans do not vote on for-
eign policy. But voters have consistently
said they think the US is spending too
much on military and financial aid to

Ukraine and Israel, according to
monthly FT-Michigan Ross polling. This
could help Trump.

Though Trump has not said that he
would cut funding for either country,
the former president has made clear
that he expects other countries in
Europe to step up their defence spend-
ing when it comes to countering Russia.
Republicans have also stalled congres-
sional efforts to approve aid to the two
countries — only relenting in mid-April
after months of deadlock.

Perhaps even more important than
the issues is how voters view Biden and
Trump as people.

A majority of voters say Trump, 77, is
more physically and mentally fit than
Biden, 81, but are less confident that
Trump will act ethically in
office. According to an April poll by Pew
Research, 62 per cent of registered vot-
ers said they were not confident Biden
was mentally up to the job, compared to
59 per cent who said they were not con-
fident that Trump would act ethically.

Trump is facing four criminal indict-
ments, including federal and state
charges that he conspired to overturn
the 2020 election. A majority of inde-

A majority
of voters
say Trump,
77, 1S more

fit than

Biden, 81,
but are less
confident
he will act
ethically

pendent Americans believe Trump is
guilty in the four cases, according to a
Politico Magazine/Ipsos poll. And some
24 per cent of registered voters who sup-
port Trump said that if the former presi-
dent was convicted, they might recon-
sider, according to a CNN poll.

Biden has raised much more than
Trump in the money race, leaving Biden
groups with $66mn more on hand than
Trump groups by the end of March.

Trump’s coffers have been drained by
his legal fees. His donors have spent
$76mn on Trump’s lawyers since Janu-
ary 2023 — 26 per cent of the total raised
torthe ex-president.

Biden’s campaign has already spent
more than $39mn on ads this year,
according to AdImpact, compared to
$25mn for Trump. But much of Trump’s
ad spend went towards the presidential
primary, as he fought off well-funded
Republican challengers, including Nikki
Haley and Ron DeSantis.

Future Forward Pac, a pro-Biden
super Pac that can raise unlimited sums,
has already booked $130mn in ads
beginning in September, targeting the
seven swing states and Nebraska’s one
electoral vote in Omaha.
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Presidential election

Chad’s leader
looks to shore
up positon
and build
new alliances

AANU ADEOYE — LAGOS
DAVID PILLING — NAIROBI

Chad’s leader will seek to shore up his
fragile position in today’s presidential
election amid signs of his desire to
dilute alliances with the west and pivot
towards Russia and the United Arab
Emirates.

Mahamat Idriss Déby Itno took over as
president from his father three years
ago, after he died on the battlefield, in
what opponents say was an unconstitu-
tional power grab. He is expected to win
the election comfortably, though few
observers expect the vote to be fair. A
prominent opposition leader was killed
in the run-up to the poll.

Yet even as Déby seeks to legitimise
his regime, his grip on power is weak,
with some even within his own ethnic
group not supportive of his leadership.
The 40-year-old has also increasingly
shown an interest in forging different
alliances than this father, who was a
staunch western ally during his three-
decade rule.

The UAE has provided Chad with aid
and military equipment, and opened
two field hospitals in the country. At
least one of these was being used as
cover to supply weapons to the Rapid
Support Forces, a Sudanese paramili-
tary force fighting a civil war against the
government, according to diplomats
and security officials. The UAE has
denied arming the RSF.

Deby also flew to Moscow this year at
the invitation of Russia’s Vladimir
Putin, who said there were “great oppor-
tunities to develop our bilateral ties”.

“I do think the Emiratis have bought
the Chadians,” said Cameron Hudson,
an analyst at the Center for Strategic and
International Studies think-tank. “Deby
is in a weak position internally and
deciding that some combination of Emi-
rati backing, RSF backing and now Rus-
sian backing, is a more secure hold on
power for him than trying to be part of a
westernalliance,” he said.

One former senior US official said he
had received reports of dozens of Rus-
sian soldiers arriving in Chad this
month to protect the president ahead of
the poll, though there was no independ-
ent verification of their presence.

But coming as dozens of American
service personnel leave Chad after a dis-
agreement with the Deby government,
it would fit a pattern in the region of the
withdrawal of western troops followed
by the arrival of Russian soldiers.

Russian troops belonging to Africa
Corps, the new name for the Wagner
group, are present across the Sahel
region, including in the Central African
Republic where they provide security
for President Faustin-Archange Touad-
era. They are also deployed in Mali and
arrived in Niger last month, taking the
place of US soldiers previously based

there.
Chad is the first of several military-led

governments in the region to hold
elections.

Daniel Eizenga, a Chad expert at the
Africa Center for Strategic Studies
think-tank, said the president’s aim was
to “shroud himself in a self-made veil of
political legitimacy by executing this
highly orchestrated election at a time
when the country is under enormous
pressures and strains.

“The gamble Deby seems to be mak-
ingis that he can distract from the fragil-
ity inherent within his regime.”

US probe into China shipbuilding to boost South Korea and Japan more than home producers

CHAN HO-HIM — HONG KONG
JOE LEAHY — BEIJING
SONG JUNG-A — SEOUL

KANA INAGAKI — TOKYO

Joe Biden's attempt to challenge Chi-
nese supremacy in commercial ship-
building will probably do little to revive
US shipyards, analysts say, but it could
help producers in South Korea and
Japan resist competition from Beijing.

President Biden last month opened an
investigation into alleged unfair Chi-
nese economic practices in shipbuild-
ing and maritime logistics, a move that
could lead to duties for Chinese-built
ships calling at US ports.

While designed to aid US shipbuild-
ers, the probe could boost producers in
South Korea and Japan, the only two
countries apart from China that still
have significant commercial shipbuild-
ing capacity, as they fight to defend their
market share from lower-priced Chi-
nese rivals.

“The demand for China-built vessels

of port fees on China-built vessels” by
the US, said Rahul Sharan, senior man-
ager of bulk research at maritime con-
sultancy Drewry.

“Whether there is enough capacity
elsewhere to replace Chinais a big ques-
tion,” he added. “But in the long run,
there would certainly be some impact
on choice of yard location.”

Chinese shipbuilders, led by the China
State Shipbuilding Corporation and its
subsidiaries, control about 46 per cent
of the global shipbuilding market as of
2023 by total order book value for con-
tainer ships, bulk carriers and tankers,
as well as liquefied petroleum gas and
liquefied natural gas carriers, according
to data compiled by consulting firm
Reddal.

They are followed closely by South
Korea, at 41 per cent. The total global
order book value is more than $244bn.
CSSC did not respond to a request for
comment.

Biden’s action comes amid fears that
China could, in shipbuilding, match the

related sectors. Chinese companies
make more than 95 per cent of the
world’s containers, and the country is
home to seven of the world’s top 10 con-
tainer ports by volume.

But with the US shipbuilding industry
producing less than 1 per cent of the
world’s commercial vessels, analysts
described the notion that the country
could win back significant market share
as “ridiculous”.

Stuart Nicoll, a director at Maritime
Strategies International, a consultancy,
said that while comparisons between
shipyards were difficult, it cost broadly
three to four times as much to build a
vessel in the US as elsewhere. “Realisti-
cally, they haven’t built for the interna-
tional market for decades,” Nicoll said.

By contrast, Beiljing had “invested
huge amounts in building up brand new
shipyards that can build ships very effi-
ciently”, said Rob Willmington, markets
editor at Lloyd’s List. “They’ve got a
very agile, low-cost and skilled work-
force that works very long hours.”

already pushed South Korean produc-
ers, which include Hyundai Heavy
Industries, Samsung Heavy Industries
and Hanwha Ocean, to climb up the
value chain, focusing on LNG carriers
and low-emission vessels, South Korea’s
efforts paid off in the first quarter of this
year, with Korean shipbuilders amass-
ing $13.6bn in total shipbuilding orders,
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President Biden’s probe will look at

up 41.4 per cent against a year earlier,
while China’s rose 8.6 per cent over the
same period to about $12.6bn, industry
figures show.

Drewry data showed that South
Korea’s pipeline of orders for LNG and
LPG carriers also exceeded China’s in
terms of the number of vessels.

“Demand for LNG carriers is so strong
that we can’t digest all the orders,
because of our limited capacity and
manpower, said a shipbuilding indus-
try executive in South Korea.

Another executive said: “It is una-
voidable that China will catch up withus
on LNG tankers, so we’re trying to
develop something new to stay ahead;
for example, ammonia-powered ships.”

In March, the South Korean govern-
ment announced a Won9tn ($6.5bn)
five-year package for the shipbuilding
industry to increase its technology gap
and ease labour shortages.

Japanese producers such as Imabari
Shipbuilding and Japan Marine United,
meanwhile, account for about 10 per

these orders are for bulk carriers, their
shipyards often directly competing with
Chinese rivals. Some Japanese ship-
yards have also begun moving into
higher technology ships, with Shin
Kurushima Dockyard, a group of five
shipbuilders, launching a four-year
project for low-emission ships. Other
Japanese shipbuilders have merged to
maintain their competitiveness.

While Japan and South Korea might
benefit from US port fees for China-built
ships, imposing them would increase
costs for American consumers and
would be a “very tricky lever” for Wash-
ington to use against China, said Kun
Cao, deputy chief executive of consult-
ing firm Reddal.

Global demand for new ships was
“increasing and it will go on increasing
because of this decarbonisation”,
pointed out Willmington, referring to
the appetite for eco-friendly ships.

“I don’t think China wants to build
100 per cent of the world’s ships.”
Additional reporting by Robert Wright,
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Berkshire cash
pile hits record

$189bn after
dumping stock

e Group sheds 13% of its holding in Apple
e High yields on US debt prove attractive

ERIC PLATT — OMAHA, NEBRASKA

Berkshire Hathaway's cash pile swelled
to arecord $189bn in the first quarter of
2024 as Warren Buffett’s sprawling
conglomerate continued to dump
stocks, including Apple, one of its larg-
est positions.

The figure, disclosed in results pub-
lished on the same day as Berkshire’s
annual general meeting on Saturday,
underscores the difficulty the billion-
aire investor and his team have had in
trying to find worthwhile investments,
as well as the relative allure of the high
yield on US government debt.

The company said that it had sold just

The figure underscores the
difficulty Buffett and his
team have had in trying to

find worthwhile holdings

under $20bn worth of stocks in the first
three months of the year, buying $2.7bn
over the same period. As a result the
value of its stock portfolio slipped from
$354bn at year-end to $336bn.

In the first quarter of this year, filing
with US securities regulators indicated
that Berkshire had sold a significant
portion of its stake in Apple, which had
become a core holding for the Omaha-
based business since one of Buffett’s
deputies firstinvested in 2016.

Berkshire said that its position in the
iPhone maker was worth $135.4bn in
the first quarter, down from $174.3bn at
the end of 2023, indicating that it had
sold roughly 115mn shares in the com-
pany at the start of the year, or 13 per
cent of its holdings.

At the meeting in Omaha, Buffett gave
his most direct answer yet on how

responsibilities would be doled out
among the executive team that would
one day lead the company, giving Greg
Abel responsibility for how hundreds of
billions of dollars were allocated.

Buffett said Abel should have the final
decision on investments at Berkshire
Hathaway, making clear that his succes-
sor would have authority over not just
takeovers but the conglomerate’s mam-
moth stock portfolio as well.

“I think the responsibility ought to be
entirely with Greg,” Buffett said from
the stage at the CHI Health Center in
downtown Omaha. “Tused to think dif-
ferently about how that would be han-
dled, but I think that the responsibility
should be that of the CEQ.”

Many had expected that future man-
agement of Berkshire’s $336bn stock
portfolio would fall to Buffett’s two
investment deputies, Todd Combs and
Ted Weschler, and that they could play a
large role in how the company’s $189bn
cash pile was deployed.

However, Buffett said at the meeting:
“I think the chief executive should be
somebody that can weigh buying busi-
nesses, buying stocks, doing all kinds of
things that might come up at a time
when nobody elseis willingto move.”

It was unclear if Abel would want to
run the common stock portfolio him-
self, or simply have the investment
managers report to him, allowing them
to make their own trades.

Compared with previous years, Abel
took on a larger role at Saturday’s meet-
ing, the first since Buffett’s longtime
business partner and Berkshire vice-
chair Charlie Munger died in November.

Buffett also turned the official portion
of the day — when shareholder propos-
als were voted on — over to Abel to lead,
citing trouble with his own voice and
eyesight.

In the bag Retall investors rush to snap up
hlgh]y leveraged eqmty exchange traded funds
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Yield-hungry retail investors piled
into highly leveraged US exchange
traded funds in April, drawn to vola-
tile markets stoked by uncertainty
over the outlook for interest rates.

Investors have pushed about $5.2bn
into the top 22 leveraged ETFs, which
can magnify potential gains and losses
alike, in the year to the end of April,
according to VandaTrack, a data com-
pany which monitors retail trading
flows.

The inflows marked a reversal from
the first quarter as investors pulled
money out of passive funds while the
benchmark S&P 500 repeatedly hit
record highs.

But fresh tensions in the Middle
East and uncertainty about the path
of US interest rates acted as a “cata-
lyst” for investors to snap up lever-
aged ETFs “to speculate on the mar-
ket falling or hedge long exposures”,
said Ben Slavin, global head of ETFs at

BNY Mellon Asset Servicing.

Data from Morningstar Direct,

2018 2019 2020
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aged ETFs, indicated that a surge in
retail interest in the past two months
has also wiped out the outflows of
$4.2bn in January and February. Alto-
gether there were intlows of nearly
$4.4bn in March and April, it found.

“Market timing is often the Achilles
heel of day traders, and this time was
no different,” said Bryan Armour,
Morningstar’s director of passive
strategies research. “Most of the top
ETFs by March and April inflows had
their worst monthly performance of
the year in April.”

Although the inflows represent a
sliver of the more than $200bn that
has poured into the $8.9tn US ETF
market this year, it has reawakened
concerns that retail investors will be
most exposed to sharp falls. Typically
they use derivatives to deliver multi-
ples of the daily performance of the
benchmark orindex they track.

Following their introduction in
2006, leveraged ETFs have prolifer-
ated across US stock markets. Issuers
offer double or triple-leveraged funds
that can track a range of assets, from
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other ETFs, or specific indices such as
home construction or banks, bitcoin
futures and popular individual secu-
rities such as Tesla and Nvidia, among
dozens of other securities.

There are also leveraged inverse
ETFs, which allow investors to hedge
their exposure to sharp falls. Lever-
aged single stocks tend to be more vol-
atile than indices.

The US Securities and Exchange
Commission last year warned inves-
tors that over long periods of time
the performance of leveraged and
inverse ETFs could differ “signifi-
cantly” from the products they tracks,
especially in unstable markets. They
have the potential to create “signifi-
cant and sudden losses”, it added.

Unlike traditional ETFs, leveraged

versions must rebalance at the end of
every trading day to deliver their tar-
geted returns. If the price of the
underlying asset rises 5 per cent on
one day, the value of a corresponding
double leveraged ETF would rise
10 per cent and be required to
increase its market exposure before
trading starts the next day.

Shell sold
millions of
‘phantom’
carbon credits

KENZA BRYAN AND CLARA MURRAY
LONDON

Shell sold to Canada’s largest oil sands
companies millions of carbon credits
tied to CO, removal that never took
place, raising new doubts about a tech-
nology seen as crucial to mitigating
greenhouse gas emissions.

As part of a subsidy scheme to boost the
industry, the Alberta provincial govern-
ment allowed Shell to register and sell
carbon credits equivalent to twice the
volume of emissions avoided by its
Quest carbon capture facility between
2015 and 2021, the province’s registry
shows. The subsidy was reduced and
then ended in 2022.

As a result of the scheme, Shell was
able to register 5.7mn credits that had
no equivalent CO; reductions, selling
these to top oil sands producers and
some of its own subsidiaries. Credits are
typically equivalent to one tonne of CO.

Some of the largest buyers of the cred-
its were Chevron, Canadian Natural
Resources, ConocoPhillips, Imperial Oil
and Suncor Energy.

Keith Stewart, a senior energy strate-
gist with Greenpeace Canada, criticised
these “phantom credits”. He added:
“Selling emissions credits for reductions
that never happened . . . literally makes
climate change worse.”

Shell said carbon capture played “an
important role in helping to decarbon-
ise industry and sectors where emis-
sions cannot be avoided” and that real-
ising its potential “requires creating
market incentives now”.

Alberta’s environment ministry said
the crediting support scheme had not
resulted in “additional emissions” by
industrial polluters. Chevron, Canadian
Natural Resources, ConocoPhillips,
Imperial Oil and Suncor Energy
declined to comment.

The Quest plant is operated by Shell
Canada and owned by Canadian Natural
Resources, Chevron and Shell Canada,
and is part of the Scotford processing
and refining complex.

Canada has amongthe most generous
incentive schemes for carbon capture
and storage, according to energy
research group Wood Mackenzie. But
the industry still struggles to be com-
mercially viable even there. According
to Quest’s annual report, its total cost per
tonne of carbon avoided was $167.90 in
2022, against a carbon price for Alberta’s
bigindustrial emitters that year of $50.
Additional reporting by Harry Dempsey

Investment signals hope for quantum breakthrough

The decades-old dream edges

closer with an Australian push

to build a full-scale machine

RICHARD WATERS — SAN DIEGO

A new wave of confidence — and capital
— is sweeping through the quantum
computing industry.

The government of Australia and the
state of Queensland last week commit-
ted A$940mn (US$620mn) between
them to back the construction of a full-
scale quantum computer near Brisbane
by US start-up PsiQuantum.

The deal was just the latest sign that a
decades-old dream of a form of comput-
ing that takes advantage of the unusual
properties of quantum mechanics may
finally be comingto fruition.

The system in Australia will be “the
first machine that crosses over the
threshold into [being a] really useful
computer — the first quantum system in
the world that will be commercially use-
ful”, claimed Pete Shadbolt, Psi’s chief
scientific officer.

He is not alone in making grand
claims for a generation of computers

that are scheduled to be built before the
end of this decade, signalling a relatively
short sprint for a field that has had its
share of setbacks in the 65 years since
professor Richard Feynman first laid
out the idea of quantum computing.
One of the biggest challenges has been
that the quantum bits — or qubits —
used in today’s machines are highly
unstable and only hold their quantum
states for extremely short periods, cre-
ating “noise”. As a result, faults accumu-
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making the computer essentially
useless.

Recent advances in error correction, a
technique for encoding information
into qubits that compensates for this,
have promised a way past this problem
far sooner than mostin the industry had
expected.

Other companies that have set their
sights on a new finish line in the quan-
tum race include IBM, which has been
building experimental quantum sys-
tems for years. In late 2023 it laid out a
road map for reaching a fully functional,
practical system.

“I feel like we have a path to scaling to
demonstrate a fault-tolerant quantum
computer” by 2029, said Jay Gambetta,
vice-president of quantum computing
at IBM.

“No one’s ever integrated a system
with millions of qubits before, the most
is a few thousand,” said Scott Aaronson,
director of the Quantum Information
Center at the University of Texas.

For years, predicting exactly when
quantum computing will reach practical
utility has seemed like a fool’s errand.

When Google claimed in 2019 that it
had reached “quantum supremacy” —
the point at which quantum systems
leap ahead of traditional computers — it
turned out that new ways of program-
ming existing machines could erase the
advantage.

But many in the industry now believe
that in recent months, a clear route has
opened up to building large-scale sys-
tems that will bring real technical and
business advantages.

A series of research breakthroughs,
starting with Google last year, has
brought major advances in error correc-

Research results from Harvard Univer-
sity and Boston-based group QuEra late
in 2023, along with a paper this year
from Microsoft and US- and UK-based
Quantinuum, have added to the hopes.

“Over the past year, we've seen a large
amount of progress in the industry, and
in particular around error correction,”
said Steve Brierley, head of Riverlane, a
UK quantum start-up. That has reduced
the number of technical breakthroughs
that still need to be made, he said. “It
increasingly seems less like a science
problem and much more like an engi-
neering problem.”

One result has been a new race to scale
up today’s quantum hardware systems
to be able to handle the useful algo-
rithms that companies such as IBM now
believe will be soon be produced.

Australia’s investment in Psi, in the
form of equity in the company as well as

grants and loans, marks an unusual bet
on qubits based on photons, rather than
the superconducting qubits used by IBM
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and Google. Photons have been shown
to provide a stable base for a quantu
system, but Psi has in the past publish;n
little research to show what progress it
has made to overcome the many hard-
ware challenges, said UT’s Aaronson.
With attention turning to the practi-
cality of manufacturing large numbersg
of qubits and quantum chips, as well ag
other hardware needed to link then
together in larger systems, Psi als-l
claims advantages for photonic technol-
ogy that will get it to a Imn-qubit system)|
faster than others in the industry.
In one positive sign for the industry a
it moves towards commercial manufacH
turing, a more developed supply chai
in quantum hardware has been formin
as the technology moves out of the lab,|
said Brierley.
Despite the new hopes, experts such|
as IBM’s Gambetta admit that thein

plans to get to full quantum computing
could still be derailed. Predicting whe:%

necessary algorithmic breakthrough
will be made to make error correctio
practical is harder to predict than creat-
ing a road map for scaling up hardware,
he said.

Gambetta added, though, that if IBM
could show the first, very early practical
results from quantum computing in the
next two years — a point it calls quan-
tum advantage — it could trigger a new
wave of interest from the corporate
world.

“People have these plans on paper —
the things the experimentalists predict
always take longer than they think,”
said Aaronson.

But after recent advances, the nascent|
quantum computing industry seems for
the first time to have areal shot at reach-
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SAINT-GOBAIN

COMPAGNIE DE SAINT-GOBAIN
A French socidté anonyme with a share capital of €2,025,752,048
Registered Office at Tour Saint-Gobain, 12, place de I'Ins, 92400 Courbevoie (France)
542 039 532 R.C.S. Nanterre

NOTICE OF MEETING
Participating stocks April 1984 of €1,000 each
The holders of participating stocks (titres participatifs) 1ssued by Compagnie de Saint-Gobain (the *Company™) in
April 1984 are convened to the General meeting to be held on Wednesday, May 29, 2024 at 9:30 a.m. (Paris time) at the

n:gistrn:d head office of the Company, Tour Saint-Gobain, 12, pla-r:e de 1'Inis, 92400 Courbevoie Cedex (F rance), and
in case of lack of a quorum on this occasion, on Thursday, June 27, 2024 at 12 p.m. (Paris time) at the same place, for

the purpose of considering the following agenda:

Agenda
1. Board of Directors report on the Company’s operations for fiscal year 2023;
2. Auditors’ report on the financial statements for fiscal year 2023 and clements for

determining the remuneration of the participating stocks;
Determination of the annual remuneration of the holders’ representative;
4. Powers to carry out formalities.

Lk

To attend or to be represented at this Meeting:

- The holders of registered participating stocks must be registered in the account kept by the
Company no later than the date of the General Meeting.

- The holders of bearer participating stocks must prove within the same deadlines to the
financial intermediary responsible for managing their securities accounts, that their
participating stocks are registered by means of a certificate (allestation de participation)
1ssued by said mtermediary.

The holders of participating stocks may request a proxy or postal voting form from Uptevia = Assemblées Générales =
30-110 Esplanade du Général de Gaulle 92931 Paris La Défense Cedex (France).

The shareholding certificate (artestation de participation) and proxy or postal yoting form must be retumed and
received by Uptevia at the address indicated in the previous paragraph no later than Tuesday, May 28, 2024 at 3:00 p.m.

(Paris time).

In accordance with Articles R. 22=]10=24 and R. 225-79 of the French Commercial Code, notification of designation and
revocation of a proxy, may also be done by e-mail {in addition to by mail), as follows:

- For the holders of registered participating stocks: by sending an e-mail with an electronic signature
obtained by them from an authorized third party certifier to the following e-mail address: Paris.cts france.
mandats @uptevia.com. This e-mail must contain the following information: name of the Company,
date of the Meeting, last name, first name, address and identifier of the holders of participating stocks
(available from Uplevia in charge of managing the participating stocks service) as well as the last name
and first name and, if possible, the address of the appointed or revoked proxy;

- For the holders of registered participating stocks held through an intermediary and for the holders
of bearer participating stocks: by sending an ¢e-mail with an electronic signature obtained by them from
an authorized third party certifier to the following c-mail address: Paris.cts. france. mandats{@uptevia.
com. This e-mazl must contam the following information: name of the Company, date of the Meeting,
last name, first name, address and full bank account details of the holders of participating stocks. as well
as last name, first name and, if possible, address of the designated or revoked proxy. Then, they will
have to ask their financial intermediary managing their securities account to send a written confirmation
to Uptevia — Assemblées Geénérales — 90-110 Esplanade du Général de Gaulle 92931 Paris La Défense
Cedex (France) or an e-mail to: Paris.cts.france. mandats@uptevia.com.

For the due process of electronic designations or revocations of proxies, confirmation will have to be recerved by
Uptevia at the latest on Tuesday, May 28, 2024 at 3:00 p.m. (Paris time). Designations or revocations of proxies
processed by paper will have to be received by Uptevia at the latest on Tuesday, May 28, 2024 at 3:00 p.m. (Paris time).
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Goldman marks 25 years of change since IPO

COMPANIES & MARKETS

Chief executives past and present reflect on bank’s growth and culture a quarter of a century after seminal moment in its history

JOSHUA FRANKLIN — NEW YORK

Goldman Sachs is celebrating 25 years
as a public company. The Wall Street
investment bank has not always wanted
to act like one.

In the early years after the initial pub-
lic offering, longtime chief financial
officer David Viniar was said to pri-
vately joke that “disclosing the weather
is too much information”.

Goldman’s IPO in May 1999 was a
seminal moment for the then 130-year-
old investment bank and its 221-strong
partnership, which had already spent
almost 15 years debating whether to
seek public equity capital.

The firm plans to mark the occasion
by assembling a replica of the New York
Stock exchange balcony where then
chief executive Hank Paulson rang the
opening bell, so employees can take
their own picture.

“The need for permanent capital
made it inevitable we would go public,”
said Lloyd Blankfein, the second of just
three chief executives of the bank since
its [PO, and a partner before the float.

“We feared we would lose our distinc-
tive partner culture that had propelled
our success. Miraculously, that culture
has largely survived, and still affects
how people conduct themselves and
meet their responsibilities,” Blankfein
told the Financial Times. “And the title
still has cachet on the Street.”

But being a partner in Goldman Sachs
in 2024 no longer means what it once
did. In the quarter of a century since the
bank called time on its partnership
structure and handed D\-ﬂlerslﬂp of one
of New York’s most prestigious financial
institutions to stock market investors,
Goldman’s bankers have sometimes
struggled with the shift in accountabil-
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The big three: from left, Hank Paulson, CEO at the time of the listing, current chief David Solomon and his predecessor Lloyd Blankfein — Frmontage/sloombera/Getty images
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In 2008, Goldman changed its fiscal year end from November to December

became public would be laughable if it

THE BANKER

BANK OF THE YEAR
AWARDS 2024

Entries will open on 6 May 2024

The Banker's Bank of the Year Awards are the
most prestigious in global banking. The scope
of the awards covers more than 120 countries
worldwide.

Banks from around the world covet these
long-standing and highly esteemed awards,
which showcase their impressive achievements
during the previous year.

The competing institutions will be judged on
their ability to deliver strong financial
performance and to gain strategic advantage,
whether by using new technology or coming
up with innovative, cost-efficient ways of
expanding their businesses and increasing
customer satisfaction.

Find out more and start your
entry at: boty.thebanker.com

An event from the Financial Times

wasn't so awful for investors,” said Mike
Mayo, research analyst at Wells Fargo
who has tracked Goldman’s stock for
around two decades.

Insiders said Goldman’s level of dis-
closure at the time was not particularly
bad compared with peers such as Bear
Stearns or Lehman Brothers, both of
which failed in the financial crisis.

Still, “their disclosures lagged peers
for a while, many years even after the
[PO”, said Jason Goldberg, a research
analyst at Barclays who has covered
Goldman for more than 10 years.

The bank’s early success meant that it
could afford to be more opaque. It
wooed potential IPO investors in glitzy
hotels including the Ritz. “That just
shows the aspirational multiple they
were lookingfor,” recalled one investor.

For its first decade as a public com-
pany, it handed investors swashbuck-
ling protfits from its money-spinning
investment banking and trading busi-
nesses. Profits tripled between 2000 to
2007. It is alone among the big six US
banks in outperforming the S&P 500
over the past 25 years.

In the early years after its float, Wall
Street analysts struggled to understand
how the bank made its money. “It wasn't
until John Waldron [bank president
since 2018] that I actually had . . . a
good meeting at Goldman Sachs,” said
Mayo. “Very nice and smart people,
don’t get me wrong. David Viniar is a
star CFO. He just wouldn't answer ques-
tions in meetings. He'd talk and then at
the end, like what did we get out of that?
[ don’t think we got anything out of it. I
think that was their goal.”

The start of Goldman’s second decade
as a public company, in the depthsof the
2008 global financial crisis, paled in
comparison with the first — and opened
it up to a far harsher regulatory spot-
light as it switched from a brokerage
firm to a bank holding company.

When David Solomon became chief in
2018, his “mandate was to make Gold-
man function more as a publiccompany

The top seat
Those leading the way

since the bank went public

Hank Paulson

Henry “Hank” Paulson started at
Goldman in 1974 having worked in
Washington at the Department of
Defense and in the Nixon
administration. An investment banker,
he was early in pushing Goldman info
expanding its presence in China.

He became co-chief executive with
Jon Corzine in 1998 but the partnership
was shortlived — Corzine quit Goldman
within the year, leaving Paulson alone
at the helm when Goldman completed
its IPO in 1999. Paulson left Goldman in

even though it had been public already
for two decades”, said Mayo.

Solomon has tried to make the bank
more shareholder friendly, hosting its
first investor day four years ago and
speaking on quarterly results calls.

Still, if analysts now understand how
Goldman makes its money, in recent
years it is the bank that has grappled
with how best to generate it for inves-
tors. Following the 2008 financial crisis,
the bank wound down its proprietary
trading arm. For several years, Goldman
kept wagering its own capital on invest-
ments such as private equity and real
estate. It is now in the process of paring
back that business to make its earnings
less volatile.

Instead, it has sought more predicta-
ble earnings elsewhere. A foray into

an opportunity for the stock torise in
the pricing, we had to show we had
priced it responsibly,” said Dan Dees,
who as a young investment banker
worked on Goldman's IPO and now co-
runs its banking and markets division.

Another person familiar with the
roadshow said Paulson had made clear
that the deal could never trade below its
[PO price. “Lehman, Morgan Stanley,
Bear [Stearns] were all waiting to say
these guys couldn’t even do their own
[PO,” the person said.

In other ways the firm — and Wall
Street — have changed far more funda-
mentally over the past 25 years. Of the
13 underwriters on its equity offering,
only three — Morgan Stanley, JPMorgan
and Goldman itself, which led the float
— have avoided being subsumed into
other financial institutions.

“Look at how many of our competi-
tors don’t exist any more, said Gold-
man partner Tim Ingrassia, one of only
six current Goldman employees who
was a partner at the time of the IPO.

The firm still bestows the title of part-
ner on its 400-odd most senior employ-
ees, with a new class made up every two
years. But even after 25 years, only 19
per cent of its partners are women — up
from 6 per cent at the time of the TPO.

The float handed a windfall to the
class of pre-IPO partners that not even
Solomon, who joined the bank months
after Goldman listed, can rival.

Solomon told the FT that his prede-
cessors Paulson, Jon Corzine “and
the partners at the time made the right
decision”.

He said: “You have to evolve and grow,
but the remarkable thing is how they set
us up to retain our partnership culture.
We worked very hard to ensure that
being a partner here is aspirational and

‘Goldman Sachs needed to
grow significantly . . . the

elephant was becoming too
big for the partnership tent’

consumer lending, with the launch of its
Marcus brand in 2016 and the subse-
quent $1.7bn purchase of online lender
GreenSky, later written down, proved
an expensive misjudgment. The bank is
now emphasising its growth in asset and
wealth management franchise: a move
its longtime rival Morgan Stanley made
more than a decade ago.

Goldman makes money today largely
as it did before its IPO: from investment
banking, trading and managing money
forthe wealthy.

It also managed its own [PO in the way
it has managed countless others for cli-
ents in the years since. It priced the
shares astutely, towards the top of its
target range, but sufficiently low to
allow a pop of more than 30 per cent on
the first day of trading on the New York
Stock Exchange on May 4, 1999.

“After years of telling clients to leave

2006 to become Treasury secrefary
under George W Bush.

Lloyd Blankfein

Lloyd Blankfein entered Wall Street
with the commodities trading business
J Aron, which Goldman bought. He
became a partner in 1988 and president
in 2003, emerging as Paulson’s heir
apparent. Barely a year after he was
anointed chief executive in 2006,
Blankfein steered the bank through the
mortgage market crisis, when Goldman
was accused of profiting from the
turmoil through a “big short™.

He won credit internally for
defending Goldman from public
criticism but Blankfein’s bet that the
frading business would bounce back

that partners continue to contribute to
our culture of excellence.”

But for selling the bank, the pre-IPO
partners received just under 265mn
shares, worth about $14bn in total or
$63mn for the average partner. Paul-
son’s stake was worth $219mn at the IPO
price, while the shares of Corzine were
worth more than $230mn.

“The result was there were partners
that were worth more than they ever
expected,” said one Goldman banker
who worked at the firm during the IPO.
Goldman’s stock has since risen around
eightfold. The $14bn of shares would be
worth about $113bn today.

By comparison, Solomon’s shares in
Goldman are worth about $66mn.

Perks for new partners today include
special access to funds managed by
Goldman, a guaranteed salary of $1mn,
plus a bonus, an annual private gather-
ing, and funds to donate to charity
through the bank’s philanthropic arm.

The IPO bred a dynamic of “haves and
have nots” between the partners who
had benefited from the public share sale
and the more junior employees who had
no equity interest in the firm, according
to people who worked at Goldman at
aboutthattime.

Part of the work by Paulson was to
reward younger employees who were
top performers.

Another ex-Goldman employee said:
“There was a clear emphasis from
[Paulson | to make sure the organisation
benefited from the talent that was there
that had not benefited from the windfall
of the IPO.”

Paulson told the FT: “Goldman Sachs
needed to grow significantly to meet the
needs of our investing and corporate cli-
ents — the elephant was becoming too
big for the partnership tent. We were
solving for size and capital, and we
needed to do so in a way that main-
tained our culture,

“We created a partnership structure
within the public company and broadly
shared the economic benefits across the
firm,” said the man who served as chief
executive for seven years before he left
to become US Treasury secretary.

“It went seamlessly. In the ensuing
years, we increased our position as the
leading investment bank in the US,
Europe and Asia, and we did so while
maintaining a one-firm, teamwork cul-
ture.”

Additional reporting by Mari Novik

failed to materialise during his tenure,
which ended in 2018.

David Solomon

After stints at Drexel Burnham and
Bear Stearns, David Solomon joined
Goldman in 1999 as a partner to help
run the firm's leveraged finance
business. He later co-ran investment
banking before becoming co-president
in 2017 alongside Harvey Schwarfz in
what was viewed as a two-way baftle to
succeed Blankfein. Solomon won in
2018 and set about making Goldman a
more shareholder-friendly company
with more durable earnings. But his
misjudged push into consumer lending
and DJ-ing appearances have been
controversial inside the bank.
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Mubadala plans Brazilian biofuels project

Abu Dhabi asset manager’s
$13.5bn investment comes
amid wider bet on country

MICHAEL POOLER — SAO PAULO
CHLOE CORNISH — DUBAI

Abu Dhabi’s Mubadala Capital intends
to invest about $13.5bn in a biofuels
project in Brazil over the next decade,
under broader plans for the country
that include the creation of a new stock
exchange.

The asset management arm of the
Emirati sovereign wealth fund is
increasing its bets on Latin America’s
largest economy, where its holdings
span metro lines and medical universi-

ties to a majority stake in the local
owner of the Burger King brand —
alongside former US president Donald
Trump’s son-in-law, Jared Kushner.

In an interview with the Financial
Times, Mubadala Capital’s head of Bra-
zil, Oscar Fahlgren, revealed for the first
time the full budget of its flagship
scheme to produce renewable diesel
and “sustainable” aviation kerosene,
mainly using non-food plant matter.

The development by its energy com-
pany Acelen will comprise five $2.7bn
“modules”, with the first due to begin
production by the end of 2026. Each will
consist of a new biorefinery with capac-
ity to process 20,000 barrels of fuel per
day, associated infrastructure and
planted areas to grow the input crop.

“It’s all about feedstock, [which] in
reality is agriculture. And Brazil is prob-
ably the best-placed country on the
planet when it comes to agricultural
proficiency because of the climate and
the fertile soil,” said Fahlgren. “Brazil is
to agriculture what Abu Dhabiis to oil.”

The initiative will also include the
conversion of an existing oil refinery in
the north-eastern Brazilian state of
Bahia acquired from state-controlled
Petrobrasin 2021.

An expected total amount of $13.5bn
is to be funded through a mix of equity
and debt over a period of five to 10 years,
said Fahlgren.

The group had previously only
announced the estimated cost for the
development’s initial module.

Mubadala Capital’s bioenergy play will
build on its $6bn of investments in the
country, which represents about a quar-
ter of the group’s global portfolio.

Two-thirds of its capital in Brazil is
from outside investors, with the remain-
der from parent organisation Mubadala.
Its focus there is on businesses in situa-
tions of complexity or distress.

The eponymous sovereign fund first
entered the South American nation in
2012 with a $2bn investment backing
former tycoon Eike Batista, once one of
the world’s wealthiest people before the
meltdown of his energy and commodi-
tiesempire the following year.

In the fallout, Mubadala ended up as
the main creditor of Batista’s holding
group EBX and took ownership of

several of his assets, including stakes in
ports and mines. Today its portfolio
includes a company that organises the
Sao Paulo Formula One Grand Prix.
Fahlgren described Mubadala’s
approach in the country as “contrarian”,
having remained through economic and
political crisesin the past decade.
“We've been very active investing in
Brazil, for the past 10-plus years, in an
environment where most foreign inves-
tors have been shying away,” he said.
Another focus is Zamp, which fran-
chises Burger King restaurants in Brazil.
Mubadala Capital has steadily increased
its stake to 58 per cent and recently
elected amajority of seats on the board,
It is also involved in talks for a pro-
posed new football league in Brazil.

How divided is the Bank of
England’s policy committee?

The Bank of England is expected to keep
interest rates steady at a 16-year high of
5.25 per cent on Thursday but traders
will be on the lookout for signs of a pos-
sible cut next month.

Rob Wood, chief UK economist at
Pantheon Macroeconomics, expects the
BoE to signal that it plans “to cut inter-
est rates faster and by more than mar-
kets are currently pricing”.

Swaps markets have sharply scaled
back their expectations for interest rate
cuts this year, removing nearly 1.5 per-
centage points’ worth of cuts by the end
of 2024, on fears that inflation may lin-
ger. But the Monetary Policy Committee
has been split over how soon to lower
rates, with members Sir Dave Ramsden
and Huw Pill offering different assess-
ments over the outlook for inflation.

Sanjay Raja, economist at Deutsche
Bank, expects Ramsden to vote for a
rate cut after he said inflation could hold
around the BoE target of 2 per cent for
the next three years. That forecast is
more benign than the BoE’s current
inflation outlook, which forecasts a rise
by the end of the year. The meeting will
“set the stage for a June rate cut”, said
Raja.

Official data released on Friday is also
expected to show that the BoE’s Febru-
ary forecast about economic growth in
the first three months was too gloomy.
While the bank forecast the economy at
near stagnation with a 0.1 per cent
increase compared with the previous
quarter, analysts polled by Reuters fore-
cast a stronger 0.4 per cent expansion.

Either way, a positive change in GDP
would officially mark the end of last
year’s technical recession.

Valentina Romei

Will Australia signal achange in
interest rate outlook?

Economists are expecting a change of
tone from the Reserve Bank of Australia
when its meeting ends tomorrow, after
economic data all but erased hopes of
early interest rate cuts.

The annual consumer price inflation
figure of 3.6 per cent for the first quarter

provided further evidence that price
growth was easing towards the RBA’s
target band of 2-3 per cent. However, it
was above market expectations of 3.5
per cent. That prompted some econo-
mists to argue that the central bank’s

Market questions. Week ahead

BoE inflation split ignites debate over rate-cut timing
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The Bank of
England’s
February
forecast on UK
growth may
have been too
gloomy, data
released this
week is expected

to show
Charlie Bibby/FT

strategy was not working. Judo Bank’s
Warren Hogan, who called the RBA’s
moves in 2023 better than his peers,
now expects that there will be three
interest rate rises in 2024. That would
push Australia’s 4.35 per cent interest
rate above 5 per cent, and closer to rates
in the UK, US and New Zealand.

Rabobank also joined the hawks with
a forecast of two more hikes to 4.85 per
cent. HSBC said that the inflation data
had moved the calculus of an interest
rate change towards up rather than
down.

Others were less sure, citing the
impact of demand for tickets to Taylor
Swift’s Australian tour this month on
retail data. That would give the RBA
more time to sit on its hands.

Yet for all the excitement, the May

meeting is likely to leave rates where
they are, with economists pencilling in
potential hikes from August. Instead, all
eyes will be on the outlook and how the
RBA manages expectations. Nic Fildes

What will corporate earnings tell
us about US consumer confidence?

First-quarter earnings reports will con-
tinue this week, and updates from com-
panies including AB InBev, Tyson Foods
and Disney should give investors some
insight into the health of US consumer
spending and the economy.

Corporate earnings for the first three
months of the year have been relatively
strong, with big blockbuster reports
from the likes of technology giant
Apple. But elsewhere there are some
signs of stress. Starbucks last week

Earnings
reports in
the US
suggest
consumer
spending in
some
segments
may be
weakening
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reported a big miss in sales and profit,
with same-store sales down 3 per cent.
The company’s stock has fallen by
roughly 16 per cent since the release.

While the chief executive blamed bad
weather and a weak economic outlook,
the results suggested that consumption
— at least in some segments of the econ-
omy — may be starting to weaken.
Reports in mid-May from Walmart and
Target, two of the biggest US retailers,
will give more evidence of consumer
trends.

Other consumer-facing brands,

including AB InBev, the maker of Bud-
weiser beers, and Tyson Foods, one of
the largest meat producers in the US,
may offer some insight. Both companies
are expected, by Zack’s Research, to
report strong earnings. Kate Duguid

Sport

Everton FC

bidder 777
accused in
fraud lawsuit

SAMUEL AGINI, IAN SMITH
AND DAN MCCRUM — LONDON

Everton Football Club bidder 777 Part-
ners has been accused by one of its
lenders of a fraud running into hun-
dreds of millions of dollars, as two
insurers sued a specialist rating agency
in an effort to prevent a downgrade
linked to their exposure to the group.

A lawsuit filed in a federal court in New
York on Friday by Leadenhall Capital
alleges that 777 owes more than

$600mn in debt to the London asset
manager and a related investment com-
pany, Leadenhall Life.

Leadenhall is seeking damages after
accusing 777 and co-founder Josh Wan-
der of pledging more than $350mn in
assetsthat “either did not exist, were not
actually owned by Wander’s entities, or
had already been pledged to another
lender”. A spokesman for 777 declined
tocomment.

Leadenhall said its “primary consid-
eration has been and continues to be
maximising return for our investors,

which is why we are taking formal legal
action on behalf of our investors against
777 Partners and its affiliated compa-
nies”.

The lawsuit raises further questions
about 777’s ability to close the Everton
deal following months of delays. Backed
by Bermudian reinsurer 777 Re, 777 has
acquired a portfolio of football club
investments, including Genoa in Italy,
Vasco da Gama in Brazil, Hertha Berlin
in Germany and Standard Liége in Bel-
gium. 777 had aimed to complete the
acquisition of Everton by the end of last
year but it is yet to obtain approval from
the Premier League.

The group has come under scrutiny
from regulators, rating agencies and the
media. The firm’s ties to A-Cap, an
insurance group led by Kenneth King,
have also raised concerns.

Leadenhall’s complaint alleged that
A-Cap was the “Wizard of Oz behind the
777 Partners’ curtain”. Wander allegedly
“disclosed on calls” that A-Cap had a
first-priority “all asset lien” over 777’s
assets.

However, A-Cap, which has been told
by US regulators to slash its exposure to
777, said Leadenhall’s claims were “sen-
sational and unfounded” and repre-
sented “yet another desperate attempt
by Leadenhall to elevate its collateral
seniority and seek payment from A-Cap
while undermining A-Cap policyhold-
ers”. The insurance group said it would
“vigorously defend itself against these
baseless allegations”.

I[n a separate lawsuit filed last month,
Atlantic Coast Life Insurance and Senti-
nel Security Life Insurance, part of
A-Cap, asked a New Jersey court to stop
specialist insurance rating agency AM
Best from “issuing the rating it has pre-
pared” and to force the agency to recal-
culate it. The insurers accused the rat-
ing agency of a “fixation” with 777 Re,
the Bermuda reinsurer linked to the
Miami investment group.

A-Cap has been rushing to take back
assets that it ceded to 777 Re through
reinsurance transactions, after AM Best
raised concerns about the quality of

assets held by the reinsurer.

In a separate letter to the court, the
plaintiffs’ lawyers argued that the “very
existence of [the insurers’] business
hangs in the balance”. AM Best did not
respond to a request for comment.
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Asda owners deal added £1.5bn in liabilities

[ssa brothers and TDR used

leasebacks and property
sales to finance EG buyout

ROBERT SMITH

Asda’s owners created nearly £1.5bn of
new liabilities, which are not counted in
the supermarket chain’s headline debt
figures, to finance a buyout of a petrol-
stations business that they also control.

Asda last year announced a £2bn
takeover of the UK and Irish operations
of EG Group.

Both businesses are owned by private

equity firm TDR Capital and the billion-
aire Issa brothers.

While Asda described the EG deal as
“leverage neutral” — meaning it would
not increase its debt-to-earnings ratio —
documents accompanying a new bond
sale show this was achieved by creating
other forms of liabilities that do not
count towards its £4.84bn debt load.

This included raising £646mn from
selling off properties and leasing them
back, £400mn from borrowing against
ground rents and a further £401mn
from a shareholder loan that recycled
proceeds from a previous property deal.

These transactions all happened last

year and were in addition to a £684mn
loan from private capital firm Apollo
that did count towards Asda’s debt fig-
ures. The deals are the latest examples
of the financial engineering that TDR
and the Issa brothers have used to build
their retail and petrol-pump business,
having bought Asda in 2021.

Asda told the Financial Times that the
“structure of the [EG] deal was clearly
communicated to all financial stake-
holders at the time”, that its financial
reporting was “very consistent” and fol-
lowed an accounting convention of sub-
tracting lease and ground rent pay-
ments from its earning figures. The pro-

spectus for the new bond sale also con-
firms that £401mn of equity contrib-
uted by TDR and the Issa brothers
towards the EG deal was in fact a loan
they extended to Asda using proceeds
froman earlier sale and leaseback.

Lenders and rating agencies consider
it as equity because it would rank
behind other debt in an insolvency.

Asda said that it “clearly told inves-
tors that the ground rent would be
treated as a lease adjusted from debt”,
while confirming that the equity came
from “cash proceeds” of “sale and lease-
back of warehouse assets in 2021".

The group has also made increasing

use of supply-chain finance, a technique
that has attracted scrutiny for creating
debtlike obligations that are not classed
as borrowing,

Its outstanding supply-chain finance
liabilities have risen from £324mn in
2021to £426mn in 2023,

Asda said that its disclosure on sup-
ply-chain finance “is very comprehen-
sive and transparent”, adding that this
type of financing was also used under its
previous owner, Walmart.

Last week, the company borrowed
£2.85bn to refinance debt raised in its
2021 buyout, in a deal that will reduce
itsoverall debtload by £340mn.

Small independent operators

say they have taken brunt of

pain from 75% tax on profits

LUKANYO MNYANDA

Investment in the North Sea has been
hurt by a windfall tax on producers that
also threatens to derail mergers needed
to help the sector survive, industry
bosses and analysts have said.

Shares in UK-focused producers have
slumped despite a 30 per cent rise in the
MSCT'’s global energy index since Russia
invaded Ukraine in early 2022, and gov-
ernment data shows a big drop in their
profitability.

While there has been an 8 per centrise
in the price of crude oil since the end of
2021, the gross operating surpluses of
North Sea operators fell from £11.1bn in
the third quarter of 2022 to £2.3bn in
the final three months of 2025.

Britain brought in an “Energy Profits
Levy” on oil and gas producers in 2022
with the aim of raising an initial £5bn,
after an outcry over record profits at BP
and Shell. In March, it was extended by a
year to end in 2029. Including this 35 per
cent levy, industry profits are now taxed
at75percent inthe UK.

The smaller independent operators
that mainly work the North Sea — after
the majors retreated in recent years —
say they have taken the brunt of the
pain from the high tax rate because UK
waters account for a bigger proportion
of their operations. They argue that
benefits from oil price movements since
the start of the Ukraine war have gener-
ally accrued to the majors, which have
diversified businesses, and trading com-
panies. Many in the industry are wor-
ried about the future for investment in
the UK’s ageing basin.

“When I started out in this industry
there were only major companies
mostly with global presence operating
in the North Sea but in recent years they
have all been moving out,” said Mark
Lappin, chair of Deltic Energy, who has
spent more than 40 years in the indus-
try.

UK oil and gas production was a little
more than 1.2mn barrels a day equiva-
lent last year, its lowest since 1977,
according to trade body Offshore Ener-
gies UK, which estimates that a further
loss of investment in the sector could
cost 40,000 jobs by the end of 2030. The
body estimates that the industry sup-
ports 200,000 jobs, down from about
500,000 a decade ago.

“There are many [producers] that
have exited, or are exiting the UK,” said

Oil & gas. Energy tariff

Levy steers North Sea producers into choppy waters

UK energy operators have lagged behind oil majors

since Russia invaded Ukraine

Share price performance in local currencies (= change since Feb 24 2022)

North Sea drilling activity has continued to decline
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pessimism pendent operator EnQuestandaformer  This includes the UK assets of Neptune . UK-focused producers are trailing a
about future UK business ambassador for energy. Energy, which ENI agreed to buy last CONtINuous 30 per cent rise in the MSCI World
taxation “The continuous decline in production  year for $4.9bn. decline in Energy Sector Index since the start of
changes has and jobs isn’t good from a macro per- Under the deal, ENI will receive a ) Russia’s Ukraine invasion. Shares in Ser-
affected spective.” 38 per cent stake in the enlarged group. pro cuction ica Energy are down 37 per cent, while
investment in Energy consultancy Wood Mackenzie Chris Wheaton, oil and gas analyst at and jObS Harbour Energy, the biggest independ-
the North Sea said buyers had shown “little appetite”  Stifel, said consolidation in the sector =~ | ent UK producer, has lost 23 per cent.
o e to expand in or to enter the UK conti-  was an essential “defensive move” that 1SN T gOOd Gilad Myerson, executive chair of Ith-
nental shelf and estimated that £16bnin ~ would allow companies to combine from a aca, said the prospect of unexpected
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because of uncertainty about tax policy.  ing of old assets. macro to do mergers” than pursue acquisitions
The Labour party, which is currently “The UK needs a national champion persp ective’ that are funded with cash.

favourite to win the next general elec-
tion, has proposed increasing the total
tax rate to 78 per cent and removing tax
relief on new projects. The industry is
likely to feature in election campaigning
in Scotland as a weakened Scottish
National party seeks to ward off chal-
lenges to its dominance.

In one of the few major deals in the UK
North Sea since the introduction of the
windfall tax, London-listed Ithaca
Energy last month agreed to buy almost
all of the UK upstream operations of

45 per cent.

to manage the decline [in oil and gas
production|,” he said, adding that while
two Norwegian groups — Equinor and
Aker BP — accounted for about four-
fifths of production in Norway, the top

five in the UK were responsible for

While Labour’s proposed tax rate is
the same as that in Norway, analysts
argue that Norway has a less mature
basin, which makes is cheaper to
exploit, generous investment allow-
ances and a tax regime that has not

Australia-listed Hartshead Resources,
one of the smallest producers in the
North Sea, said this year that it had cut
jobs on a gas project in the North Sea
because of uncertainty about taxes.
Chris Lewis, chief executive, told the
Financial Times the group had delayed
awarding contracts for the project.
“That has a direct impact on jobs, on
supply chain companies in the UK, and
on receipts to the exchequer because if
you delay our gas production, you delay
us paying taxonit.”

Financials

BlueCrest set
to expand
trading teams
after strong
performance

COSTAS MOURSELAS — LONDON

Billionaire Michael Platt’s BlueCrest
Capital is planning to expand its
number of trading teams by 10 per cent
by the end of the year after a run of per-
formance in which the family office has
trounced many of its macro hedge fund
rivals.

The secretive investment firmis in talks
with 30 portfolio managers across the

industry, according to a person close to
the matter, as a war for talent rages with
multi-manager hedge funds such as Cit-
adel and Millennium.

BlueCrest was once one of the world’s
biggest hedge funds, managing as much
as $36bn at its peak, before it returned
investor capital and became a family
office in 2015 after suffering losses and
investor withdrawals in the early 2010s.

Without investors to answer to, the
firm has been able to take more risk in
the markets, an approach that has
reaped rewards with performance that

has beaten many of its hedge fund
rivals. BlueCrest was up more than 20
per cent last year, according to the per-
son, after gaining more than 150 per
cent in 2022 by betting higher inflation
and rates would hit bond values.

The family office is now hiring people
to join its trading teams in macro, com-
modities, systematic strategies that
involve trading with computers, and
other areas.

BlueCrest now has roughly 170
“pods”, industry jargon for trading

The popularity of
multi-manager hedge
funds has resulted in an

escalating war for talent

teams, up from about 150 halfway
through last year, according to the per-
son. Pods can range from a single portfo-
lio manager to a bigger team with multi-
ple analysts, with an average size at
BlueCrest of two investment staff.

The popularity of multi-manager
hedge funds has resulted in an escalat-
ing war for talent, which could make it
tricky for BlueCrest — which shares
some characteristics with such firms —
to hit its target for additional trading
teams.

Multi-managers typically employ
tens or hundreds of portfolio managers
to trade a wide variety of strategies, all
supervised by a centralised risk team,
and have been the fastest-growing part
of the hedge fund industry for the past
few years.

One BlueCrest insider said that
because the firm keeps the gains on its
bets rather than using them to pay
investors, it is able to pay more than
competitors. While about two-thirds of
the firm’s trading teams are focused on
macro-related strategies, Platt has
worked to diversify its capabilities into
other areas such as commodities.

Huge volatility in commodities
including natural gas, nickel and oil dur-
ing the pandemic convinced many
hedge funds that it was a growth area.
BlueCrest has outposts that trade com-
modities in Houston, Austin and Dubai.

BlueCrest employs about 600 people,
including non-investment staff, with
offices in locations such as London, New
York, Jersey and Singapore.

BlueCrest declined to comment.
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Shanghai Comp 310482 anim Hungary Bux 68002 24 6812399 Netherlands AEX BAT 44 B7B.N Spain IBEX 35 10854.70 1087200 S&P 500 5120.24 S5064.20 MSC &m{&d 2028 50 203450
Sherzhen A 183682 184977 India BSE Sensex 713878.15 745111 AEX All Share 1198.83 1N Sri Lanka CSE All Share 1240433 1235369 Wilshire 5000 42053.18 4144559 MSC! Pacific ($) 3028 65 297158
Sherzhen B 110765 1107.09 Nifty S00 20958.55 21083.60 New Zealand NZX 50 11938.08 11674.04 Sweden OMX Steckholm 30 254008 Z825.21 Venezuela iBc 64350 48 6271343 S&P Euro (Eur) 214510 213153
Colombia COLCAP 126161 126021 | Indonesia Jakarta Comp 13472 711743 | Nigeria SE Al Share 27563 97879.34 OMIX Stackholm AS 954,50 %730 | Vietam VhI 1221 03 1216.36 S&P Europe 350 (Fur) 2064.17 204480
Croatia CROBEX 0305 20129 Ireland ISEQ Overall 10082 22 1006934 Norway Oslo All Share 1017.37 1006.88 Switzerland SMI Index 12717295 1120963 S&P Global 1200($) 3698 07 3661.04
lsrael Tel Aviv 125 196215 195540 | Pakistan KSE 100 7190209 7065764 Stowc S0 (Fur] 437597 437070

STOCK MARKET: BIGGEST MOVERS

AMERICA LONDON EURD MARKETS TOKYOD May03 %Chg %Chg May@ %Chg %Chg
ACTIVE STOCKS stack close Day's ACTIVE STOCKS stock close Day's ACTIVE STOCKS stock close Day's ACTWVE STOCKS stock close Day's FISE 100 pricelp) week ytd FTSEZSD pricelp) week  yid FTSE SmallCap pricelp) week  yid Industry Sectors pricelp] week  ytd
tradad m's price  change traded m"s price  change traded m's price  change traded m's price  change Winners Winners Winners Winners
Nvidia 1865 68457 2640 Astamneca 1967 1205000 -106.00 Intesa Sanpaoio 5809 346 011 Lasermec 45300 4067000 92000 | Standard Chartered 75500 108 146 Future 70750 162 -92 Oxford Biomedica 32800 435 562 Household Goods 1338934 53 2.1
Apple 1464 18459 1156 Shell 1572 285850  -1450 Roche Gs 3|63 22306 328 Socionext 17993 470700 2500 Smurfit Kappa J74000 91 ZZ5 Helios Towers 10600 124 223 HRank 8760 217 159 HFealtstate &investmentSeric 229770 51 0%
Tesia 768 18032 031 Reckitt Benckiser 1448 447600 700 Unicredit 925 W20 AN Mitsubishi 15926 354400 9000 | Berkeley Holdings (the) 504000 72 7.1 Mobico 5895 115 -298 Synthomer 28600 214 565 General Industrials 72315 41 48
Advanced Micro Devices ]/1 14976 360 Anglo American 1395 268350 3200 Stellantis W68 W01 0.35 Disco 10158 4649000  370.00 Phoenix Holdings 51950 71 21 Dr Martens B0 13 -84 CeresPowerHoldings 18180 187 04 Banks 421547 33 W6
Amazon com 87 18687 195 Bp 1384 51040 540 Iberdrola %16 1158 000 SomtoeojumtmeSigjliste) 9200 430000 18000 | Smith (ds) 3180 64 181 Tritax Eurobox 5970 10 05 Molten Ventures 28550 154 54 Electricity 081357 36 82
Meta Platforms B4 5120 952 Glencore 1248 45500 370 NestleN %45 0415 010 Tokyo Electron 8495 3501000 7000 | HsbeHoldings M550 63 119 Vistry 18700 96 415 Iotofoams 4200 134 238 Lifeinsurance 58073 33 57
Aiphabet 314 16529 133 HsbcHoldings 1187 70550 050 Asmi Holding 2143 8335 2210 Toyota Motor 7221 %8100 2400 | Rightmove 54360 56 24 Baltic Classifieds 24500 B89 12 FRewxh B0.40 124 113 RealEstatelnvestment Trusts 230939 31 38
Microsoft 08 40609 825 Rie Tinto 1076 546700 2500 NovartisN M5 030 0% MesidCo, 6759 768100 12300 | ScotishModpagelwesmvertTnst 87880 53 115  Urban Logistics Reit 12080 81 -35 Sephim Space bvestmentTist 6600 100 844 Construction & Materials 1013133 29 84
Super Micro Computer a2 78438 2186 Relx 1054 335800 7400 Biwa 165.4 985 0.07 Tokyo Electric Power B045 97280 Z3.80 Barratt Developments 478.70 52 -137 AjBell 3600 789 126 Biotech Growth Trust (the) 1024.00 893 140 General Financial 1441879 28 12
Alphabet 213 16711 135 Haleon 1088 32990 130 IngGroepNv. 425 1586 0.05 Mitsubishi Ufj Fin 4835 155400 950 | Flutter Entertainment 1570500 52 141 Playtech 8500 77 89 JpmorganChinaGowth&lncome 24400 92 122 Personal Goods 1640206 24 -242
: . intemediate Capital 215200 51 303 Genws 166600 76 -138 India Capital Growth Fund 183.00 B89 52 GasWater & Multivtilities index 610132 19 04
HISOEST MOVERS Cose. Do's:  Days DIGGESTMMONERS Cos:  ors  Do/s CHCHESTMOVERS Gme.  Oo's  Ooys (CIGGESTMIVERS Cos: By 'l ek 17305 49 171 HargreavesLansdown 81200 75 133 Nomrs 1935 B1 63 Chemicals 03854 19 26
price  change  chng% price  change  chng% price  change  chng% price  change  chng%
Ups Ups Ups Ups Losers Losers Losers Losers
Amgen 31465 3626 1302 Trainling 32080 1980 658 Stmicroelectronics - 339 Kansai BectricPowerCo 251000  119.00 498 | Ashtead 510400 66 69 TbcBank 299500 132 79 Petofac 1050 529 687 Industrial Transportation 414958 55 41
Live Nation Entertainment ~~ 96.23 7.96 902 Phoenix Holdings 51950 3150 645 Umg BB 0@ 3.30  Smites umione Sioj fate)  4300.00  180.00 431 | Fresnillo 54950 59 38 Bank Of Georgia 472500 -118 180 Anglo-eastem Plantations 70400 76 38 Automobiles & Parts nere 37 50
Apple 18459 1156 668 Tritax Eurobox 5970 320 566 Richemont N 1%28  IB 285 JfrontRetailingCo. 142250 5050 368 | Melose Industries 60360 57 7.9 AsonMerinLgodeGiotelHoidngs 13890 86 355  Foben Walters 3800 66 -182 Mning 1008430 35 21
Enphase Energy 127 B.71 633 Wistry 18700 6200 506 Asmi Holding BBS0 2210 2.72  Daiichi Sankyo, 550200  167.00 313 | Centica 12855 39 90 Hiscoxlid 11400 <79 56 Atrato Onsite Energy 8360 59 36 Dil&Gas Producers 946610 20 102
Digital Reaty Trust 148.06 791 564 Berkeley Holdings(the) 504000 23800 496 Adyen 15780 2900 257  Olympus 22500 6500 297 | imercontinental Hotels 772600 38 85 Cmc Markets 75400 -73 1401 Guif Marine Services 2100 58 388 Nonlife Insurance 353949 13 58
Devems Downe Darwras Povns 'édm _ Eg g z%g Dvarsihied Gy 1%2 jg 133 Tnfal ) %gg i:] lgi Industrial Metals I;Eg j]i gg
. it T ofe . . . VeS| i ; . ifast 9 . strial Meta :
e e e I s S 20300 MWW 2B e W A% 48 mAaemee. RN TN AR | s 219000 28 327 Domino'sPiza 31380 49 157 Diverse Income Trust the) 8480 47 39 Industrial Enginesring 1353447 02 47
Fortinet 5973 547 839 BankOfGeorgia 472500 -36500  -717 Intesa Sanpaolo 38 01 313 Cyberagent 94220 4020 409 S 57 84 S Bid an MY TeaThe B 43 M e . priecnps e L
Ingersoll Rand 8722 563 606 Hiscox lid 111400 6100 519 Volvo, AbSer. B BR D5 216 MamraMotor 173000 SB800 a4 | - e - snpnc ;3 SRt one; ' -
Davita 13373 852 599 WatchesOfSwitmrdand 33200 1300 377 Volvo.AbSer. A uw 05 210 Tk 694300 21800 304 | Spiraxsarcofng RO 5% AR St RSN, =th BT N B B4 A EENSTMMGReIcon: Y 3% 4
Trimbla 5656 353 587 Rhi Magnesita Nv. 365500 11500 313  Unicredit U0 07 2@ SumtomoChemical 33580 980 2p4 | HowdenJoinery Gl 5 83 Mol W6 42 290 Ssbrelwmnce 1000 99 15 SuppentServices ooz 02 09
Based o1 the constituents of the S&P500 and the Nasdaq 100 ndex  Based on the canstitusnts of the FTSE 360 mdex Based on the canstituents of tha FTSEurofirst 300 Eurarone index  Basad on the constriuants of the Nikker 226 indax Diageo 27800 17 32 Inchcape 76300 40 58 Utimate Products 17200 34 170 GCeneraletailers 33657 03 41

Basad on last week's performance. TPTice at Suspension.

CURRENCIES
DOLLAR EURD POUND DOLLAR EURO POUND DOLLAR EURD POUND EURO POUND
(Glosing Day's Closing Days  Closing Day's Closing Day's Closing Day's  Closing Day's Closing Day's Closing Oay's  Closing Day's Closing Day's Closing Days Closing Day's
May 03 Currency Mid Change Mid  Change Mid Change May (3 Curmency Mid Change Mid  Change Mid Change May @3 Currency Mid Change Mid _ Change Mid Change May 03 Currency Mid Change Mid  Changa Mid Change
Argentina AmentinePese 8787510 05040 0461950 74785 11025735 60395 Indonesia Indonesian Aupiah 160840000  -101.0000 173184764  19.0246 201806980  -27.0784 Poland Palish Joty 40214 00334 AT00 00040 50457 00170 .. Three Month 0.7971 0.0039 08579 00021 - .
Australia Australian Doliar 15129 00170 16200 00062 18982 00113 Israel Israeli Shekel 17183 £.0101 40015 0085 48678 00103 Romania Aomanian Leu 45207 00351 49753  QDOID 57976 00153 _One Year 0.7974 0.0039 0553  0.0021 . -
Bahrain Bahrainin Dimar akrgd . 04060 00030 0473 00023 Japan Japanese Yen 1528850 11750 1645190 00489 1918756 05758 Russia Aussian Ruble 914750 05000 984958 (01878 1147742 00611 United States  Unized States Dollar . . 10768 00079 12547 0.0062
Bolivia Bolrvian Boliviano 6.9700 = 74403 00546 86700 00425 _One Month 152 8847 1765 1646184  -0.0S01 1918247 05276 Saudi Arabia Saudi Riyal 37508 : 40385 00296 47059 00231 _One Month 10766 01718 12547 0.0067
Bravil Brazilian Real 50710 -0.0406 54601 00034 63625 00195 _Three Month 1528829 10782 1646174 -DO0S21 1918231 05309 Singapore Singapare Dollar 13496 -0.0087 14531 00013 156933 00026 ..Three Month 10763 01718 1248 0.0062
Canada Canadian Dollar 1.3660 -0.0029 14728 00077 1184 0.0048 ..One Year 1528772 1.1906 14613 00601 1918247 05360 SouthAfrica  South African Rand 18.5000 01138 199199 00245 232120 -0.0281 ..One Year : - 107 QI8 12551 0.0062
Chile ChileanPeso 9404000 137500 10125785 -7.2722 11799249  -11.3779 Kenya Kenyan Shilling 1345000 05000 148230 05275 1687578 02038 SouthKorea  SouthKoeanWon 13629000 130500 14675037  -318B4 1710.0378 79028 Vietnam Vietnamese Dong 254 15.0000 100000 2773656360 2114108 316883652 1689174
China Chinese Yuan 72415 . 77973 00572 9085 00446 Kuwait Kuwaiti Dinar 0.3074 0.0004 03310 00020 03857 00014 Sweden Swedish Krona 108122 01014 116420 00230 135661 00600 European Union Euro 09287 0.0069 . - 11653 00078
Colombia ColombianPeso 3899 5300 57200 41988227 246738 4392 7605 168542 Malaysia Malaysian Ringait 47400 £0.0145 51038 00219 59473 00111 Switzeriand Swiss Frane 09048 -0.0088 09742 00022 11382 00054 _One Month 09286 0.0069 . - 11852 00079
Costa Rica Costa Rican Colon ~~ 508.1000 13000 5470871 54010 6375157 47513 Mexico Mezican Peso 16.9990 0.0587 183037 01949 213287 04755 Taiwan New TawenDoler 323870 01325 34827 0141 406361 00340 . Three Month 09283 {00069 . - 11850 -0.0028
Czech Republic  Czech Koruna 232594 01186 250445 0059  29.1836 00049 NewZealand  New Zealand Dollar 18627 0.0241 1790 00127 20861 00199 Thailand Thai Baht 3.7900 01600 396137 01194 46.1606 00267 _One Year 09268 0.0068 . - 11840 -0.0028
Denmark Danish Krone B.9272 00499 74588 00014 86916 00197 Nigeria NigerianNaira 13950000 200000 15020674 323908 17503139 335505 Tunisia Tunisian Dinar 3.1287 00168 33688 00067  3.92% 00018
Egypt Egyptian Pound 479515 00314 516318 04121  60.1650 03344 Norway Norwegian Krone 10.8559 0.2080 116800 01345 135209 0.1904 Turkey Turkish Lira 32,3425 00173 348248 02369 40,5803 01776
Hong Kong Hong Kang Dollar 78113 00056 84108 00557 98008 00411 Pakistan PakistaniRupee  278.2000 01500 2995521 20361 3490590 15255 United Arab Emirates  UAE Dirham 36729 -0.0001 39547 00289 46083 00225
Hungary Hungarian Forint ~ 361.5742 29064 3893253 02518 4536690 14027 Pem Peruvian Nugva Sol 37183 0.0375 40037 D007 45654 00239 UnitedKingdom  Pound Steding 07970 00038 08582 00021 -
India Indian Rupee 834337 -0.0350 89.6374 06213 1046848 04700 Philippings Philippine Peso 513125 {.1875 61.7759 02526 719856 0.1191 _One Month 0.7970 -0.0039 0.8581 0.0021
Ratas are dafived from WM Rauters Spot Ratas and MormingStar (latast ratas at tima of production). Soma valses am mundad. Curvancy redanaimin sted by 1000 Tha axchanga rates printad i thes table are also svailable st www FT com/markstsdata
FTSE ACTUARIES SHARE INDICES e tromicatics | T 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced in conjunction with the Institute and Facuity of ACtuarias . May03 May0Z May01 Apr30 Apr29  YrAgo Low | Year to date percentage changes Closing Week's Clasing 'Week's
£Sulg Day's Euro  £Sulg £ Suig Year [Ow FIE WD Total | FT30 281300 278880 277530 276220 279380 000 284430 263970 | Apcospace & Defense 2641 Industrial Metals & 520 Gas Water & Multi a43 | FISE100 Price Change FTSE 100 Price Change
- ““m m Index _'“""'m May 01 agoyield® Cover ratio adj Retwm | FT 30 Div Yield - - - - 0.00 kL 274 | ndustrial Transpon 1682 NON FINANCIALS Index 520 General Retailers 127 | 31Grouwp PLC 2891 1200 Jd Sports Fashion PLC 11570 -445
FISE 100 (100} 821349 051 745984 817215 812124 778837 362 203 1364 11524 890979 | P/ERationet ; 000 1944 1426 Toch Hardware & g 1600 Technology 410 Chewicals g e - . W o R 4
FTSE 250 {250} 2016454 056 1831429 20052733 1992659 1936560 339 137 2157 22960 1758085 FT 30 hourly changes | Banks 1444  Equity Invest Instr 379 Leisure Goods 145 Airtel Africa PLC 11400 470 llﬂu Secuities Group PLC 66700 1100
FISE 250 ex Inw Co (167) 2093911 D53 1901779 2082855 207052 2006848 354 124 2284 25061 1865986 8 | 10 n 12 13 14 15 16 ngl'l Low Pharmace & Biotech 1391 m&mm 179 Electronic EEIIEH 199 AWI'U American PLC 26015 5050 Laual % General GMH.C 240 90 650
FISE 350 ex Investment Trusts (264) 445741 043 404841 443563 HHT? 424062 364 194 1419 6217 435737 | FT30 constituents and recent additions/deletions can be found at www.ft.com/F30 Food Producars 1170 Mining 280 Beverages 780 Group PLC 5704 400,00 e
. ) ) Ashiead Group 00 London Stock Exchange Group PLC 9162 22800
FTSE 350 Higher Yield (123) 386308 023 350861 365410 382216 363144 512 175 1114 B8IT 956778 0il & Gas Producers 1035 Travel & Leisure 271 Health Care Eq & Srv 2% | Associatad British Faods PLC 2671 B00 MEG AL 20480 105
FTSE 350 Lower Yield (221) 471168 0B1 427935 467370 465481 457478 196 246 2076 4316 539223 | Sy VU RN Z{*I=RNela (o B] N 0] 9 @ =2 =N 0il & Gas 1022 FTSE SmallCap Index 250 Industrial Eng 37 | Astravmneca PLC 12050 6200 Marks And Spencer Group PLC 25830 -370
FISE SmaliCap (213} 650064 065 598590 654790 651987 62172 399 027 9329 EB237 1165820 Construct & Material 869 Basic Materials 249 Real Estinvest & Tr 436 | Auo Trader Group PLC 77300 7780 Meirose Industries PLC 60360 3680
TS ArShanesl | 46000 08 4RS00 MMIE 4H8S M 0 10 WE €09 DM ——— Moy 2| e M. o eweete A8 | At 200 B20 MondiLC 1935 5500
I i 1 41 J 1 14 ) : . Y A *
FISE All-Share ex Inv Co (375) 437694 D49 397532 435541 40914 416253 365 191 1437 6091 4odpp4 | (T Wilshire 5000 SO41.00  FT Wikihie Mid Cap iliiyad s s ;ﬁ m ??:: uf.ﬂu;wi:m :z ﬂ'ﬂ"mﬂ_gﬂ" - gﬂ] ;la 'g mﬁm gm |'LEF!.C IIEP E zgﬁ
FISE All-Share ex Multinationais {507) 116698 0.0 67933 115655 115167 111005 386 168 1537 1579 262959 | 1 Wilshre 2500 654282  FY Wilshire Small Cap 56004 FTSE 100 Index 621 Support Services 168 Ol Equipment & Serv 678 Ea‘dwﬁté NI 200 NextPLC - 9098 2200
FISE Fiedgling (60) 1157222 055 1051038 1150870 1145930 1146834 282 05 6361 7390 2609240 | FI WilshireMega Cap 6759.42 T Wilshire Micro Cap agg126 | o5F T iR suumiamons o ket I Hant - nE a0 . . 29
FISE Fedgling ex Inv Co (23) 1905603 087 1730750 1889146 1870017 15401717 240 -304 -1373 8634 41572717 FTWIEI‘I!?LHI'P Cap : . Eﬁﬁ?_ﬁﬂ . - : : FISE A{HY-)Share Index 560 Real Est lnvest & Se 0.13 Household Goods & Ho a0 l ? : s : ;
- Source: Wilshire. Wilshire Advisors LLC [Wilsh advisor registered with the SEC_Further bl Beazley PLC 62950 850 PearsonPLC 99740 040
FISE All-Small (273) 458081 065 416049 455129 453181 433355 394 024 10393 5605 1038172 , G ; - { o o} s m reges : s S Nanliife Insurance 550 Beverages 3166 Fixad Line Telesomms 1214 Berkeley G Holdings (The) PLC 5040 130.00 - LTD 4000 160.00
FISEAISmallex IvCo(134) 416080 079 377907 412830 411150 381332 409 031 7890 4584 06715 | Information is available at https:/vww.wilshire.com/solutions/indexes . Wilshire® is 2 registered service Mobile Telecomens 341 Avonobles &Pars B2 | pope T OE K cnp it - uasy .
FISE AIM All-Share (636) 77153 045 70074 78811 76498 €828 209 084 5700 397 9978 | mark Copyright ©2024 Wilshire. All rights reserved. 7 AR P Shs ;ﬁm s S il :&15 = aite
FISE All-Share Technology (16) 261282 117 225887 7258262 255076 206667 153 174 3752 1843 38813 Bt Broes F1C cbacoo 8w i ; I“E‘H‘E Kngs S1n. ‘3ias
FTSE All-Share Telecommunications (6] 118131 107 102125 116877 116383 160063 898 042 2665 000 19721 | iR KT AN L 0 p"d | 3¢S 31135 m"’gﬂ 3108 3000 'm“"“m'“w n—_— pre Gl
FISE All-Share HealthCare (1) 1600822 -030 1383479 1605171 1600996 1542873 226 175 2523 19349 1538840 ‘ —
FISE All-Share Financials (253) 522762 073 451928 518997 514245 473688 442 139 1623 11628 624189 | May Noof  US$ Day Mth YID Total VID GrDiv May(3 No of Day Mih YID  Total YID GrDiv | BurbenyGroup PLC 1180 2800 RexPLC 358 7900
FISE Al-Share Real Estate (0] 83874 118 75853 62899  B1561 84317 437 100 2296 1368 94254 | fegions & countries stocks indices % % % vem % Vield Sectors stocks _indces % % % mm % Yied | CentcaPll 12855 516 Rk inkiw AL N A%
FISE All-Shens Comsumer Disowionary (761 555971 153 480637 547589 58712 517632 222 170 2653 4628 608798 Global Al Cap 10126 84693 039 20 42 13993 49 20 Oil Equipment & Services 7% 8123 11 43 00 5547 14 a6 | CocaLolaHbc AG 2614 4400 Rightmove PLC 54360 2900
FISE Al-Share Consumer Staples (241721756 -004 1488458 1722460 1715623 1984672 451 227 978 22089 1678685 | F1SE Global AliCap 10128 86877 01 25 66 142773 70 19 BasicMaterials 47 62369 01 19 24 120780 -2 33 | Compass Growp AL 24 1500 NeToo Rl % 14
FISE All-Share Industrials (83) RIM406 131 717700 R®13760 R17950 B85049 1493 233 7218 6274 9s4zg | FISE Global Large Cap 2035 77600 08 20 82 132N 60 19 Chemicals 2M 830 06 49 34 1499% -16 26 | Convatec G@pM 25880 1.00 Holls-Aoyce Holdings PLC 41810 -300
FISE All-Share Basic Materials (21] 827101 029 715020 824723 @26875 790655 450 106 1113 18580 1223733 | FTSE Global Mid Cap 259 101898 08 23 15 158585 22 22 Forestry & Paper 8 75888 15 22 17 5412 -04 36 | Crodaintemational PLC 4746 4300 RsGroup PLC 76650 3400
FISE All-Share Energy {15) a77477 064 BAS025 OS06 057670 BSOS 393 345 737 10188 1255078 | FTSE Global Small Cap 5832 105666 1Z 20 10 156774 16 19 Industrial Metals & Mining 14 SN2 06 48 3 115821 01 39 | DwPC 495 2000 Sage Group PLC 1183 1000
FTSE All-Share Utilities (] 891626 135 70724 619627 ATS680 O4410 486 279 B9 3000 143d99; | FTSEAI-World 4204 SO0 08B 21 45 87754 53 20 Mining B4 95020 02 31 14 19851 02 39 | DegeoPll 2729 4700 Sainsbury (J) PLC 26540 400
FISE Al-Seve Scfowane and Computer Serviss (15 283488 121 245075 280107 277603 223708 151 179 3687 1945 445330 | FVSEWorld 2506 91851 08 24 45 215813 52 20 industrials 8591 80302 07 49 48 9018 54 18 | DplomaPL 3710 8400 Schroders PLC M8 140
FISE Al e Techmoogy Hordame andEqipment (1) 436053 223 376958 446020 446020 420803 389 057 4543 11587 602755 | MStCobalMiComINTEIKNGNOMR 9652 89653 03 22 42 145205 48 19 Construction & Materials 164 7345 07 22 25 127999 31 17 | EasyetPLC 54160 340 Scottish Morigage Investment TrustPLC 87880 44.40
FISE All-Share Telocommenications Equpment (1) 43256 0.99 37394 42830 426.96 566 324 061 5076 0.00 541,63 FTSE Global All Cap ex USA B3\ S516 or 10 20 104408 32 29 Aerospace & Defense 33 1126514 06 04 B0 179555 85 13 Eﬂlﬂh PLC 78540 120 Segro AC 87460 1980
FISE A Idommmmcatis Seniz Pvices B 181948 108 157294 160009 179240 751453 924 041 2600 000 277273 | FTSECicbalAliCapex JAPAN 8695 88322 08 21 41 147222 48 20 General Industrials B0 33006 07 24 123 60444 133 21 | EgeianPL 3277 500 Sevem IrantPLC 2517 5300
FTSE All-Share Health Care Providers (11249399 10¢ 1080107 1236805 1234286 1133258 020 1336 3712 0D0 1164139 | FTSEGlobal ANl Cap ex Eurozone 9404 89592 10 20 43 144688 50 1.9 Electronic & Electrical Equipment 174 71045 03 15 51 10419 55 14 | F&C mﬂt Trust PLC 1008 16.00 3"?" PLC 28585 -4500
FISE AlbShare Modica Equpmest and Seniess (71 535313 198 462778 54913 510361 607378 266 123 3052 8991 53088 | FYSE Developed 2000 8487 08 24 46 140471 53 19 Industrial Engineering M 125629 06 27 64 20619 73 17 | Flutier Entertainment PLC 15705 77000 Smith & Nephaw PLC 99680 1580
FTSE Al-Sham Prarmacateal and Biotee ooy (2303785 -0.41 1991623 2313260 2300082 2203500 224 178 2501 27434 1004868 | FTSE Developed All Cap 5659 @7319 09 24 42 143008 49 19 Industrial Transportation 135 9611 12 36 42 16085 36 31 | FresersGroup PLC 81750 2150 Smath (Ds}PLC 36160 2160
FISE All-Share Banks (12) 415621 008 350305 415268 411679 346779 584 119 1437 13175 405618 | FTSEDeveloped Large Cap 70 B88 08 24 53 136756 60 18 Support Services B9 61310 09 41 33 w3B 38 14 | FesaloPl 4850 3450 Smiths Group PLG 1640 1500
FISE AllShare France and Credit Sevices (1224065 117 1086850 1219755 1192215 1138543 172 144 4047 14255 1712408 | FISEDevelopedEuropelargeCap 198 45275 02 18 22 94278 38 31 ConsumerGoods S0 58446 08 01 14 101982 04 25 | Glxosmithkline ALC 17335 8050 SmurditKapge Growp FLG 3740 31200
FISE Al Stem Inestment g nd ey S GR1040750 147 899729 1025632 1020643 900072 419 216 1103 15454 1572428 | FTSE Developed Europe Mid Cap 329 E585 02 14 D8 1E31 04 31 Automobiles & Parts 140 59086 11 05 -39 9%I®B -1 23 | Glencore PLC 45500 -1450 Spirax-Sarco Engineering PLC 8785 -195.00
FISE Al Share Olosed End Imestments (1881225400 085 1058357 1215089 1204541 1139569 285 175 2011 11644 799410 | FTSE DevEurope Small Cap 731 8819 03 07 14 15258 02 30 Beverages 77 ™Me12 02 01 03 131185 03 26 | HaleonPLC 32880 4% SsePL 17095 5450
FISE All-Share Life insurance (6) 600112 271 518797 584252 575204 715815 6565 098 1804 72770 801785 | FTSE North America Large Cap 213 1130 10 -26 66 171034 11 14 Food Prodiucers 132 670.16 09 13 40 12833 -26 28 | HalmaPLC 1 2241 7200 St James's Place PLC 47680 1220
FISE All-Share Nonlife Insurance (6) 400440 -120 346180 405299 410523 365195 298 185 1814 4374 883131 | FTSE North America Mid Cap 415 127215 08 29 24 181451 29 19 Huwusshold Goods & Home Comstruction 59 6002 06 08 55 108454 6.7 23 | Hikma Pharmaceuticals PLC 1960 4700 Standard Chartered PLC 75500 7360
FISE Al-Share Real st nestret and Serniess 100 219357 236 189634 714295 711806 7221918 236 0720 -21674 2087 679181 FT'SE North America Small Cap 1279 127098 14 -28 L RN 21 16 Leisure Goods 54 266.9 12 15 41 38600 -36 1.3 Hmdeqlrm Group PLC 87200 -16.00 Taylor Wimpey PLC 13920 490
FISE AR Share el Esae nesment Tnsts 40 207115 097 179051 205134 201658 7207983 474 107 -1976 3640 337271 | FTSENorth America 628 71070 09 27 58 111726 63 15 Persanal Goods 10 9409 05 03 06 150878 01 18 | HSBCHoldings PIC il g oo
FISE Al-Share Automobilesand Parts(3) 119401 062 103222 120147 120219 170764 344 077 3768 2306 127969 | FTSEDeveicpedexNohAmerica 1452 30498 06 -18 17 61160 30 29 Tobamo 1 94273 12 31 38 29489 56 67 | ImRAC %6 1900 Unilover PLC % W
FISE All-Share Consumer Services (1) 360901 104 319780 366110 362078 348304 192 191 2730 4832 484136 | FISE JapanlageCap 164 47272 23 13 73 71888 83 20 Health Cam U6 TEE36 00 2 28 125488 35 18 | Imperial BrandsPLC 1826 1450 Unite Group PLC 9%0.50 7650
FISE Al Store oesck G o i1 111125.36. 424 961788 1067271 10488688 997441 491 144 1412 10903 1074167 | FTSE JapanMid Cap M SW% 24 OS5 12 8827 23 23 HoalthCaroEquipmert&Services 132 143108 04 08 11 178205 14 10 | InfomaPLC 81580 1500 United Utilities Group PLC 073 3430
FISE All-Share Leisure Goods: (2} 2607120 -050 2253857 2620226 2599546 2657092 446 112 2007 63201 3117830 | FTSE Global wa JAPAN Small Cap 926 66129 24 09 05 100108 08 25 Phamaceuticals & Biotechnology 214 8%3% D2 4 319 93200 49 22 lmw Hotels Group PLC 7726 -308.00 "o’l]:llﬂfll'u Group PLC G644 -064
FISE All-Share Parsonal Goods (3) 1405850 167 1215445 1382812 1366353 3132989 473 241 B77 2354 1139292 | FTSEJapan 505 19047 23 12 B! 3453 71 20 ConsumerSerices 42 6889 15 25 55 97189 59 11 | Imemediate Capital Goup PLC 2157 100.00 Weir Group PLC 214 400
FISE All-Share Media {10) 1227769 180 1061407 1206049 1207479 1007768 222 154 2937 13602 8142 | FAStAsafacfclageCapexapn 1253 72168 08 03 27 136701 34 28 Food & Drug Aetailers 64 29620 01 67 68 48611 60 26 | Intemational Consolidated Aiiires Group SA. 17885 235 Whithread PLC 3007 -36.00
FISE All-Share Retai lers (20) 243977 123 210908 741019 742071 719626 266 268 1396 999 378244 | FVSE Asia Pacific Mid Cap ex Japan B84 1W0B400 05 00 13 197748 19 27 General Retailers 141  1756.51 20 <11 10 1741871 103 0g | Intertek Group PLC 4356 800 WppPLC 81260 020
FISE All-Share Travel and Leisure (26) 753120 072 651073 747718 739321 742213 083 117 0357 2806 788357 ;ﬁgﬂ:;mmhm ﬁ;; g;;-lg :; :; Iz: :'ﬁg ig ﬁ 'rﬂ:;&m l: ;ﬂg [llg ;ﬁ ?; gﬁ f-li; :;
FISE All-Share Beverages (5 7194914 006 1897504 2196156 2203321 2847135 296 148 2288 27558 1821408 i ure y -1 1. :
ETSE All-Share Food Fmtl:n;': (8) 838363 055 724765 83747 B8V055 684266 200 289 1732 118 §EAT1 FT'SE Emerging All Cap 4467 78000 08 13 39 141626 46 30 Telecommunication | 1307 03 36 -1 314 0r 44 UK STOCK MARKET TRADING DATA
FISE All-Share Tabacco (2) 280728 -074 2317491 2700828 2678772 3179351 940 320 333 68104 2853019 | FTSEEmerging Large Cap 175 7118 08 15 47 130082 55 30 Fived Line Telecommuniations A 9%2% 00 -33 43 700 -4 56 - May3  May0Z  May D Apr 30 Apr 29 ¥r Ago
FISE All-Share Comstrutonand Neteriaks 151067253 072 922641 1050595 1047622 833730 357 214 1312 12342 1362618 | FTSE Emerging Mid Cap @9 11573 06 D4 02 211605 07 32 Mobile Telecommunications 50 161.07 05 37 06 MU 23 39 | {rgerBook Tumover(m) 6788 0B 2412 148.98 81.08 81.08
FISE All-Share Aemspaceand Defense (B11 136512 224 982516 1111635 1118745 682953 117 431 1980 8080 1421785 | FISE Emenging Small Cap 253 8B77 05 14 20 153027 25 25 Utilities 214 3wer 07 32 42 80N 53 35 | (Order Book Bargains B8907300 43239200 689945.00 63832600 60995300  6OSYSI00
FISEAI-Stam Baconc d Ekctrial Eqignent 111154137 120 997752 1140492 1144195 1190256 163 239 2572 5675 1167866 | FTSE Emerging Europe 163 15858 11 78 139 35808 153 30 Blectciy - 156 3e6 10 37 64 @414 IS 33 | Order Book Shares Traded (m) 132700 132100 270400 391300 132500 132500
FISE All-Share General Industrials (7) 573631 1.16 495904 567055 5547.07 516426 320 138 2273 7547 7%7.51 | FTSELatin America All Cap 47 BS3: 1T 26 BD 174218 65 73 Gas Water & Multiutilities 58 3183 02 19 11 G484 01 AT |y Equity Turnover (Em) 823280  S0B0.0Z 1005467 | W7204 883373 BS3AT3
FISE All-Share Industrial Engineering (611473643 021 1273371 1470585 1481677 1621510 234 171 2500 20717 2048209 | FISEMiddetestandAlncadliCap 323 71846 02 17 20 132217 01 36 Financaals 30210 07 18 39 B8, 52 3V | yoal Mit Bargains 171428200 111264900 1401921.00 185428000 164472000 164472000
FISE All-Share Industrial Support Serviess 291028135 079 888823 1020125 1017432 1019178 211 166 2859 7067 1218431 | FStGobalwi INTED KNGDOMASCn 274 36015 05 18 32 77831 47 36 Banks Zn 237 04 00 68 S8B 8B 43 | Yol Shares Traded (m) S03400  S54400 748200 912100 478500 476500
FISE AllShare Industrial Transportation (7) 620721 097 544394 623656 626473 520029 158 342 1854 1107 672407 | FTSEGlobalwi USAAIICap 1731 1216& 10 27 56 180084 60 14 MNonifie insurance 72 &4an 01 A5 10z 7408 N7 26 | Tiyeluding intra-market and overseas tumover. *UK only total at 6pm. T UK plus intra-market turnover. (u} Unavaliable.
FISE All-Share Industrial Materials (112160403 165 70953 2125397 2100382 1850345 166 271 2220 24505 2814214 | FTSE Europe All Cap 1468 50788 01 15 16 101323 30 31 Life insurance 50 Zzzo0 09 05 07 45084 04 39 | (o) Marketclosed.
FISE Al Shar Industrial Metals and Mining (8] 754673 028 652416 752565 755358 608700 480 201 1034 15983 1265175 | FTSE Eurozone All Cap 632 5103% 03 26 30 100934 42 30 Financial Services 219 S779 08 A 36 B180 4 15
FISEAll Shore Procous Metals and Mining (8] 9635.46 111 832086 974313 981856 1084684 278 118 3060 10579 710289 | FISEEDHECRskEfficient ARWodd 4204 S238 08 21 28 86982 36 25 Technology 36 75308 13 35 84 4% 86 07
FISE All-Share Chemicals [7) 1028334 101 888995 1018035 1004285 1277937 292 117 2928 10941 1071553 | FVSEEDHECRisk Effcent Developed burope 827 38332 01 12 01 68945 13 32 Software & Computer Services 182 1206 10 32 71 13¥7% 72 05 | All data provided by Mormingstar unless otherwise noted. All elements listed are indicative and believed
FISE All-Share Oil. Gas and Coal (14) 949783 065 821088 955957 940322 819875 393 346 736 9905 12647.44 g' : gﬂs 139 43868 04 22 77 95680 90 40 TechnologyHardware&Equpment 203 67672 16 39 97 9658 100 1.0 | accurate at the time of publication. No offer is made by Morningstar of the FT. The FT daes not warrant not
. il & Gas Producers B9 45370 03 19 97 101478 110 40 Alemative Energy 24 11774 01 03 48 16861 4B 04 | guapm - oo i ool complete accept i ~
FTSE Sector Indices Real Estate Investment & Services 139 25147 16 09 20 0802 09 27 | [apie ,ﬁﬂaﬂ,f:ﬂ?n?aﬁ?n" tli;mrgilm'un of Lse uftnrnail-ursfﬁ nfrgn-ratiun R
Non Financials {310) 538289 045 488897 535876 533054 518562 334 211 1418 5886 10230.34 Boad Eatate fosastment Trsts 02 425498 15 33 83 105673 73 42 | £or sl oueres el ft enquitis i o ~
FTSE Global Large Cap 2033 79346 01 24 715 1M8M 80 18 . e, N
Howlymovements 800S00 1000 1100 1200 1300 1400 1500 1600 High/day Low/day | TheFTSE Global Equity Series, launched in 2000, contaims the F1 St Global Small Cap indices and broader F1SE Global All Gap indices (large/mid/ small cap) as well as the enhanced F1SE All-World index Series (large/ : . :
FISE 100 B10578 81589 0016 820717 871118 B0 D070 B4 0560 8247% 818975 | midoap)- please see www fise com/geis. The rade names Fundamental index® and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, 11¢ | D@ta provided by Morningstar | www.morningstar.co.uk
FISE 250 2002044 2006827 2007257 2006646 2007256 2008153 2016307 2023110 2017043 2023572 2002900 | (USPatent Nos. 7620577; 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- 0063842-A1, WO 2005/076812, WO 2007 /078399 A2
FISE SmallCap BS5081 656409 656802 6567.80 656050 656774 658471 650080 6580081 650222 655071 | WO 2008/118372 EPN 1733352, and HK1089110). "EDHEC™" is a trade mark of EDHEC Business School As of January 2nd 2008, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see ®R)
FTSE All-Share 445614 445777 445000 446292 446499 446457 447747 447600 446567 448612 445477 | www.ftse.com/ich. For constituent changes and other information about FTSE. please see www.ftse.com. @ FTSE Intematiomal Limited. 2013. All Rights reserved. “FTSE®" is a trade mark of the London Stock Exchange
Time of FTSE 100 Day's high:12:36:45 Day's Low07:33:00 FTSE 100 2010/11 High: 8172.15(02/06/2024) Low: 7446.29(17/01/2024) Grouy companies and i saed by FISE intemations! Limited wnder loance
Time of FTSE All-Share Day's high-12:36:00 Day's Low07-33:00 FTSE 100 2010/11 High: 4446 15(02/05/2024) Low- 4072.19(17/01/2024)
Further imformation is available on http://www ftse.com ® FISE Intemational Limited. 2013, All Rights reserved. "FISE®" is a trade mark of the
London Stock Exchange Group campanies and is used by FTSE Intemational Limited under licence. 1 Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fedgling Index constitwents please refer to www.ftse.com/indexchanges. 3 Values are negative.
UK RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount Latest Company Tumover Pre-tax EPS(p) Divipl  Pay day Total Issue Issue Stock Close Mit
lssue paid renun closing Alteration Earth it 0000 0000 0151L 0130 0880L 0200 000000 0.00000 - 0000 0000 date pricelp)  Sector code Stock pricelp) +f- High Low  Cap lEm)
price up date Low Stock Pricep sor- | Aquila Energy Efficiency Trust Pre 0304 0137 0.300 0140 pooo0n 125000 oo 2250
There are currently no rights offers by any companies listed on the LSE. Argentex Group fre 49900 41000 7300 7800 4600 6200 000000 225000 3000 3000
CEPS Pre 20675 25449 1791 1346 2650 2190 000000 000000 0000 0000
Endeavour Mining Ist 472700 481200 24300 51800 0.080L 0020 0.00000 000000 80.700 81000
Hostmore Pre 190662 195720 255290 108.6L 22.000L ©1.000L 0.00000 0.00000 0000  0.000
-nexus Global m 1742 1673  0317L  05%L 10000 20000 0.0GO0D (000000 0000 0000
lofina Pre 50036 42199  83W 10030 003 0047 000000 000000 0000 0000
Keystone Positive Change Investment Trust  Int 1535 20166 24800 32330 000000 (000000 0448 0400
NAHL G roup Pre 42193 41421 0649 0569 0800 0800 0.00000 000000 0000 0000
Roadside Real Estate Pre 0080 4309 78SL 0797 70000  £530L 0.00000 000000 0000 0000
Shell Pro 7478000 85950000 11044000 14354000 1140 1260 3440000 2847300 Jun24 34400 28500
Standard Chartered Ist 5142000 4512000 1914000 1808000 0465 0407 0.00000 000000 26900 18.000
Trainkne Pre 39618 377147 48.115 22090 7.280 4530 000000 000000 0.0:00 0,000

Figures in £Em. Earnings shown basic. Figures m laghtt fext are for corresponding period year earier. 5Placing prce *Intoduchion. $When ssued Annual report/prospectus avalable at yore fLcomli
For more information on divdend payments vt gane Sl com/markel=dats For a full explanation of all the other symbols please refer to London Share Senace nofes.

More Newspaper and Magazines Telegram Channel join Search https://t.me/sharewithpride (sharewithpride)
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FT500: THE WORLD'S LARGEST COMPANIES
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52 Week 52 Week 52 Week 52 Week 52 Week 52 Week
Stock Prices/Week  High Low Yid PE MCapm  Stock Prices/Week ~ High low Yid P/E MCapm  Stock Prices/Week  High low Yid P/E MCapm  Stock Price+/Week ~ High Llow Yid P/E MCapm  Stock Prices/-Week  High low Yid P/E MCapm  Stock Prices/-Week ~ High _Low Yid P/E MCapm
Australia (AS) Finland (€) Denso 26815 -10500 29935 2008 197 2320 5485849 | FRichemont 13180 195 16190 10295 178 1942 7831258 | GrstlMyers 4383 102 6910 4333 519 1154 BESATH | Linde 42357 1961 47771 35080 1.19 34.18 203981.35
ANZ Bank B4B 0D 2990 2758 546 1249 586172 Nokia 342 -0 398 27 325 2822 2066558 EastpRwy 3015 13450 310833 2520 1.24 1502 2220079 Foche 21730 -3.70 29355 21290 463 143516873029 Broadcom 12816 -6247 143817 60129 146 4834 59392066 Lockhesd 45963 -166 47950 393.77 260 16.95 11028277
BHPGroup 4241 282 5084 4166 606 195514217022 | Sampodem 3750 044 4223 3455 483 1756 203075 | Fanuc 4677 72200 5334 3603 2.16 2988 3045162 | SwissPRe 9958 008 11720 8310 572 1066 3494488 | CadeceDesign 26209 033 32736 19882 - 7503 7676492 | Lowese 23275 288 26249 181.85 184 17.90 13317275
CmwBkAu 11523 023 12154 9437 397 197012428 | Framca(€) Fastetail 40820 -72000 48040 30810 0.3 3825 8431637 | Swisscom  494.00 -11.00 61940 48860 471 1414 2828423 | CapOme 14267 354 14934 6383 166 1213 5424313 | Lyondel 9924 209 10669 B4.80 490 1556 WIS
CsL 77580 265 31299 265 128 3639 BB0.77 | AybusGpe 15434 272 17278 12008 108 T4 135623 | Fuitvwyind 3437 16100 3610 21385 234 908 1681916 | UBS 245 047 2862 1655 220 284 8513274 | Cardinalith 9867 434 11604 7756 199 3986 2404846 | MarathonPd 18146 1693 22111 10432 167 7.80 6393369
NatAusBE 440 040 3512 2510 451 1475 WSEITB | Ailiqude 18062 -456 19742 15136 165 304710205864 | Hitachi M55 1220 15310 7746 1.5 1580 8609345 | ZuwichFin 43900 090 49290 40170 542 1658 7101429 | Camival 461 047 1974 921 - 4603 163971 | Marsh&Me 19827 032 20920 171.47 129 76.75 97692.39
Telstra 358 009 446 357 480 2002 2038217 | aya. 3143 242 }A9 2521 541 1091 758837 | HondaMir 1783 2700 19585 1186 294 B74 B10IE | yaiwan(NTS) Caterpillar 33712 626 38201 20560 150 153416486049 | MasterCarde 44141 2101 43000 35785 051 3791 4071875
Wesfarmers 6831 281 G868 4664 284 3041 5121138 BNP Parib 6764 OB 6955 5282 582 1095 8357241 JapanTob 4303 14700 4304 2962 483 1480 55861.36 Cwgwaldenn 12400 050 12800 11400 391 2531 297004 CemeneCorp 7419 019 8142 6083 - 1523 3959194 McDonald's 27053 -256 30239 245.03 227 23.78 19505337
WestpacBank 2642 023 2770 2003 509 1348 B0655.% | (pristianDior 73850 -250 85300 61850 171 209414353605 | KOOI 422 7500 5080 4059 339 1279 6609498 | Fmegfulem 7170 030 9000 6760 153 3004 2108005 | ChadesSch 7551 052 7647 4585 1.30 30.20 1341100 Mckesson 52232 -2098 54481 35234 044 23.99 68637.18
Woolworths 3059 -148 4030 20012 345251017 2470047 Cred Agr 1477 0727 15273 1072 119 773 817277 Keyence 4780 73040 52080 046 43.49 1094055 HonHaiPre 15600 450 16150 ©400 353 1491 6677456 Charter Comms 266,99 1238 45830 23608 - 905 3B454.57 Medtronic 8159 185 9202 68.84 332 26.29 10833104
Belgium (€) - Danones 5774 056 6380 5050 350 4205 4213813 MitsbCp 344 4700 3975 167367 53! .'il.'ﬁ' 5313413 MediaTek 1040 5300 1275 65200 1005 2071 5135757 ChevionCop 15798 781 17170 13362 376 141323341138 Merck 12792 -378 13310 9.4 mm,aﬁazmm
AnBshinBve 5552 60 6125 4917 137 233610/4%8561 | EDF 1200 000 1205 727 241 -231 538044 | Mitsubbst 114028 2150 119147 97254 TawanSem 780.00 1400 2600 49450 149 224962451254 | (hipotleMexc 317189 -15.08 324142 176864 - 7268 BN223 | Meta 45120 791 53149 722985 30.83 9887380.54
KBC Grp 7000 108 7162 4878 577 BEZ 31453141 Engie SA+ 1519 -091 1654 1361 931 1729 13113 Mitsubishsble 2836 43900 28675 16515 1.?1 ?11-0 3952&5? Thailand (THB) Chubb 2731 186 2059 18371 136 1153 10042296 Metirfe 7018 024 7468 4% m 39.39 50046. 711
Brazil (RS) Essioluxoitica 20200 -130 21240 15968 161 3938 9971343 MitsuiFud 79826 961 114748 77438 - PIT 775 000 3650 275 471 012 6008 Cigna 34004 -1443 33571 24050 142 1987 994124 Microsott 40609 -024 43082 300.40 068 37.30 30181479
o 799 038 1578 115 B0F 1317 3550116 Hermes Inthes 6500 243 1641 057 5503 2597404 MitLFJFin 1554 250 16455 B4450 251 85012445024 Arsb (Dhs) ' ) ' CntasCop 67305 682 70484 45657 074 4921 6822804 Mnstr Bwrg 5444 107 6123 4.3 - B/BR HNLM
A 128 020 1577 1198 770 1018 1300419 LOraal 4090 575 46050 37200 137 378025385527 Mizuho Fin 3008 1000 3155 1955 329 1088 495785 &"W E_-'zlm T T T Cisco 4693 083 SBI9 4556 327 144919025105 Mondelezint 6374 -087 7854 6075 229 19.57 9354638
Cielo &e8 -IJI'L'I‘I & EY 3'2‘ E‘E ?II'.E mlﬁﬁ LYMH 78200 -1020 90200 64400 161 255342112887 Murata Mifg 7138 -2400 341 2461 191 2292 3682193 irtastole ; g Citigroup 6191 47 6390 3817 331 1557 118574.84 Monsanto o0 4n 1N\ 9% - 5184 BLG
s et Gae HiEE dked ASe &0 mieds | Gimgs 1045 006 1174 998 §70 1743 20100 | NippnTT 17040 100 18290 15760 308 113510015408 | United Kingdom (p) CMEGP 20556 538 22380 17573 462 2357 7401439 | MorganSty 376 093 9557 69.47 341 18.39 16251300
ooy 202 177 445 721 2% 391 61613 | PemodRe 14125 125 217.00 13870 336 1741 3sgre3 | MissanMt 58000 3330 71250 49260 277 489 171826 | AmhAmencn 26035 5050 2785 1630 37614920 4520408 | Cocalola 6183 014 B425 5155 203 254526575492 | Nethix 57800 1677 63900 31585 -  48.87 24909488
Vale E165 I]jﬂ1 ?5;55 96 66D 5'31 56973 12 Renault 4800 -055 5184 3119 052 422 1528412 Nomura B7640 -23B0 1006 47670 244 2214 1799653 AscBid 2671 3600 2765 18045 165 1990 2519453 Cognizant 6645 049 BO09 SABY 172 1604 V0WEY NextErzE 379 380 7853 4715 284 1970 14137555
: i ' Safran 70640 -220 71335 13336 065 2012 MBAE Mppn St 373 3400 384T 27055 508 546 2142839 AstraZen 12050 6200 12488 9461 187 4032 23438309 Eﬂlgtpﬂ'l'l‘ 9203 102 9325 6762 204 3175 75501.09 Nike 9199 -213 12838 BBE6 153 77.28 11144235
Canada (CS) Sanofi 9130 007 10437 B80S0 394 2103147945 | Peanesonic 13875 6250 1808 12925 247 687 2210354 | Avivae 47200 820 50140 38500 674 1269 1599932 | Comcast 865 008 4746 3643 295 105815126355 | NoollS 23626 -369 26366 183.09 225 9.9 573X
SmpchHth 1108 08 HA N - S0 ABH | oo 7170 285 7838 4887 260 471 L3165 | Seven&l 20275 2250 22445 172067 558 763 3465447 | Balays 20235 200 220750 12812 381 752 3007215 | ComocPhil 12130 894 13518 9570 317 136014263634 | Nohrop 46643 1403 49689 41456 155 3.03 69026.22
BCE 86 127 G358 4336 862 1970 JSWEY | L semn 15 21885 13438 148 07714141 | SEtsuCh 31900 9372 581 2098 7781469 | BP 51040 1440 56230 44105 428 75810151267 | Consellaion 25459 545 77487 22181 139 2733 46857792 | NXP 26006 1736 26426 16173 154 2469 6649312
BkMontrie 12401 022 13395 10267 478 1691 661033 | o o~ 2445 -088 713 2023 142 1116 214402 | Softhank 7793 19000 9386 4854 060 479 7435852 | BrAmfob 7355 2900 2904 2733 980 -384 B5858.1 Caming NI5 242 W02 626 327 5042 2896387 | Oceid Pat B40S 374 7119 5512 111 16568 5677383
BicNva$ 6397 035 7040 3I0 664 1038 571NVB | o 6636 312 T011 5055 443 B8517054777 | Sony 13060 30000 14915 11755 066 176510584819 | BT 10510 010 15745 10170 738 555 1312384 | Cortewa 5718 226 6107 4322 107 4489 20996198 | Oracle 1546 175 12277 M40 137 0.7 3173418
Brookheld 5888 1036 B3B8 4128 083 7341 evwE@ | oo 4968 009 7309 3968 - 432 76157 | SumitomoF 8670 7400 9159 5509 3.4 1325 758491 | Compass 244 1500 2331 19405 165 2080 479333 | Corewa 5718 226 6107 4322 107 4469 3996198 | Pepsico 17542 016 19688 15583 277 27.17 241164.%
CanadPch 10836 -227 12337 445 071 2544 M55 Vinci 11085 -025 12062 BEl'lB 169 1342 7037066 Takeda Ph 4125 3500 4873 3900 477 427 473697 Diagea 2129 -4700 36945 Z711 287 1861 7613013 Costco 73983 1071 TB708 47675 055 48.B2 37814198 Perngo 3289 09 4028 2577 377140 445712
Canimp 6545 008 6342 4744 538 992 MaME | . 979 006 1049 799 258 7308 1085455 | [TokioMarine 5050 24300 5069 72699 2.34 1540 6483773 | GlxoSmh 17335 6050 1743 13026 322 1446 9015338 | CownCs 9718 360 12037 B472 634 2854 4222697 | Pizer 2762 272 4037 520 584 7584 156398 82
CanNatRs 10208 444 11299 6983 370 1338 800057 - Toyola 1 B400 3891 1848 194 100637927867 | Glencore 45500 -1450 49165 38531 763 1706 65277 | CSX 386 013 4012 2903 128 1860 6619383 | Philipsi6 14297 845 17408 B974 289 938 G0610.32
CanatRy 16893 232 16134 14313 191 1940 7887265 r T T TR R TETTEEE | Mexico Mex) HSBC M550 4190 71440 57290 583 78916667658 | (VS 541 -1178 8375 5370 445 979 6955304 | PhiMomis 9712 210 10070 8723 521 19.66 15097857
Enbndge 4389 083 5405 4275 727 1720 7715489 a.a:s? B0 025 SIS 4075 70019439 G15748 | Amedd B4 023 2025 1586 - 1264 411645 | 'memifands 1828 1450 19845 15535 777 728 1976762 | Danaher 24899 241 25000 18209 042 447718442354 | PNCFin 15688 078 16224 109.40 383 1245 6241112
GtWesLit 4232 187 474 J06 502 1414 28822 02 0 5870 24 Bg -Q?; Mﬂi FEMSAUBD 20061 -412 24500 16800 151 3199 75504.66 JoimeMeshese 6250 000 5144 3649 347 3725 1794457 Deeree 30666 333 45000 34555 132 11.73 1041357 PPG Inds 13253 237 15289 12033 189 2517 307889
ImpOil 9291 -365 10163 8013 213 1072 36358 m 1%50 gg 1E3% a‘i: 03] 574 a0 | WalMnMex 6367 298 7523 5928 158 2150 6540186 | LUydsBige 5218 012 5428 3942 483 635 413445 Delta 5116 123 515 3060 038 725 32736 | PoctGmbl 16336 207 16443 14145 229 26.87 3855517
Manulife 3286 079 3405 2369 454 1233 4326583 : ol : : ' ' LSE Group 9162 228.00 969 7784 1.21 6634 6172875 Devontnergy 5025 246 5509 4047 562 674 31908.75 Prudntl 1220 170 11869 77.22 439 16.91 402798
Nutrien 7273 030 9481 CABY 3IW 2135 226568 | Cotinmntal G155 S0 WA SBA) 246 1055 13MVB | Neheceads ) Nat Grid 1074 2550 1181 91800 480 1455 50147.18 | Digimifealty 14806 523 15418 8633 324 5074 4625755 | PublStor 26740 967 31225 218 442 2456 4636878
- DevtBank 1526 -127 1701 890 199 546 277107 | ASMLHide 83500 2200 05840 53440 072 415835964849 o Saa = : ; ' ' ' ' OF 2% '
RylBkCe 137.76 362 14077 107.92 395 1268142474.36 . NatwestGrop 30500 -240 31000 18800 508 624 333792 | DischinSev 12524 247 13165 7904 212 1130 3138377 | CQuakcomm 17843 1277 18319 101.47 174 75.86 199127.88
SHOP 0118 371 12320 6% - 75153 6135 | DeutThm 2166 -019 2333 1850 326 6161162628 | Heinckene 9038 -102 10630 G154 215 2188 SG0S47 | prgeyia 7820 3240 12155 68473 202 1557 2600628 | Disney 11323 050 12374 7873 026 705820769804 | Rayheon 10098 -043 1889 6856 226 46.01 134753 %2
Suncor En 5273 164 5475 3709 412 BR08 A4 0 DeutsPost M3 14 08 2068 410 1333 60466.006 ING 1590 0983 1692 1072 463 7.72 5654789 Reckittile M7 5300 6570 410284 410 1445 396743 ; ' ' y ; " . ' : : - " 1‘
E.ON 1262 021 1303 1043 408 6943 3589182 | Unilever 8880 055 5076 4297 3.03 220015323631 ' e Oow 135G AR5 Z1A WS 150 1085 WS | Segifhew SEJE GClZ 99835 SO £152 HRBOLOS
ThmReut 22409 1392 22728 16301 119 2937 742241 g : - : RELXe 368 2900 383181 2414 166 3569 7878513 | DominRes 5069 024 5727 3918 518 2076 4245342 | S&PGlobal 42202 624 45116 340.49 0B84 52.10 132050.06
TntoDom 7566 554 68710 7551 520 1185 91502 E’m"g e tu N e oo e SELY [ M) RioTinto 5467 1400 5910 45095 580 1130 8532001 | Dukefner 9959 188 10056 8906 401 1891 7682948 | Salesforce 27542 113 31872 19076 - 6.5 266601.72
TmCan NI 200 B35 Q00 2 IR0 MO | SRR SIS A e sas sal mas wntm || O 19665 1125 2440 18120 653 750 7794391 | Fglsfoyce 41810 -3.00 49500 14248 - 1457 4415332 | Dufomt 7757 38 7919 6120 163 7230 3264323 | Schimbrg 4729 182 6212 4273 206 1651 G7586.23
China (HKS) i ikengeh - . 1 Equinor 29810 -555 38285 25670 3.97 710 BMBAB | SpeyPlC 78585 4500 2952 2214 341 12792292174 | Eaton 37162 -269 W36 16524 105 407417858168 | Sempafmeryy 7269 137 7870 6375 322 1547 4595016
AgreBiCh 382 013 3% 750 630 440 134mm | Lnde MEAD AUN SRS AR LI MIEZRENUS || Teleaor 12340 120 13150 10205 754-3484 1668132 | SwandChe 75500 7360 75700 57100 208 906 2452384 | eBay 053 243 5293 3717 198 967 2511454 | ShewinWill 31238 593 34837 22176 076 31 790238
Bk China 240 000 SB1 200 797 A% IMMIB | e e G 281 11T S | Quewien) Tesco 20990 940 20810 21753 365 1519 26524 | Ecolab 27700 590 23186 15572 004 4315 6490204 | SimomProp 14253 017 15782 10017 514 2075 4842074
BkofComm 558 014 571 423 726 448 2501072 w“""'“ 072 37 18148 1852 171 sameammyyy | CeeNBk 1388 001 173 1373 423 730 B25% | Unilever 4188 5500 44795 36805 350 1888 1315069 | Fowerksliesc 8593 050 9612 6057 - 3796 5178142 | SouthCpr 11452 243 12100 6466 344 37.05 885339
BOE Tech 051 000 08 o040 - 7% W | o re eoe taoe 1EE 20 mesiemiss | DAkt Vodisfone 6344 084 9705 6271 1141 208 2375443 | FEevance 52363 -1383 54207 41200 111 210912170097 | Starbucks 7342 1483 10972 7267 298 203 831628
ChComsCons 426 004 55 306 591 346 2097 | d‘“w“"'“ 1020 610 1808 1059 660 474 opprs | ARapienk 7380 120 9160 6310 295 2067 061064 | WPP B1260 020 91840 724 485 B046 1099654 | EA Lilly 7BES 034 078 41431 06112855697457.94 | StateSt 7412 073 7990 6278 351 13.50 22380.06
Ch Ewrbroht Z4 D0 278 213 B4 373 39046 ) ) ) ) Matrleombnk 3620 075 4473% 3000 7307 1144 5701074 United States of America ($) Emerson 10632 357 1526 7694 193 3168 60GET.46 Stryker 37786 775 36140 24998 092 40.38 12489819
ChRailCons 509 008 746 406 588 273 13296 'lﬂl"ﬂlﬂﬂ'l' = SaudBasic  B250 380 O350 7530 45119588 6500944 | 20siCfoxA 3188 078 BT 2829 157 1000 75385 | EOGRes 12939 631 13967 10632 251 1011 744276 | SychronyFin 4587 120 4500 2659 206 898 1841881
Ch Rail Gp 386 025 630 306 565 283 207912 6135 98B0 B4BS 4515 2434168 88378 | o o 3730 085 4600 3500 420 1432 49754 | 3M 9706 523 9970 7135 608 -8 5370648 | Equinix B9991 3171 91483 67288 204 5897 GB22571 | T-MobileUS 16485 (083 18884 12402 039 2414 1929458
ChlonstBk 518 019 570 401 809 358150427 WCHGH DN MR BN LW MR AW SENE | (58) Abbottlbe 10588 165 12154 8967 190 30018372131 | EauinResTP 6575 061 6945 6257 397 3137 2495665 | Target 15862 613 18186 10293 271 1801 73380.39
ChinaVanke 501 109 1254 363 1479 279 141521 | ChOSleddlev 1558 288 7125 1010 499 802 2183023 ﬁ"“ RE T B TR 50 515 GaRS | Atbvier 162680 798 18289 13096 358 6074 2879072 | Exelon 3724 009 4353 3335 381 1617 3721782 | TeComnect 14087 (066 14798 11500 163 1361 4313841
ChinaCitic 452 010 474 333 799 386 661156 | ChnoKng 00 125 4105 070 660 653 ISUBTS | L e, 3020 120 D57 49 54p 242 1128067 | Acemwes 3075 426 3751 26168 157 2776 2006006 | EweMb  NISI4 28 12375 86577 315 131645399781 | TeseMws 18032 1203 29929 1380 - 4261 57507565
Chinalife 1122 110 1584 8139 472 1560 1068843 | Citicldd M SE WE A8 0N 3N BNAE | Lo 128 005 1455 1200 569 B2 4766717 | ActvsionBi 9447 018 045 7094 - 323 747805 | Fedex 26220 364 29177 21381 187 1525 6452237 | Texasinst 17871 123 18812 139.48 276 7568 16271226
ChinaMBank 3615 205 4220 2420 525 592 2124642 Citic Secs 1280 126 1610 1086 415 946 429342 o 238 004 268 276 423 1218 290258 Adobe 1% B§I96 B350 389 2660 216796.16 Fidelity IS 7030 070 7475 4691 291 843 3!14?434 Thelrvelers 21321 024 23275 15733 181 16.94 4882368
ChinaMob B965 115 7150 6090 671 1023182738.17 (KHuchison 3830 100 ™45 3535 737 531 192972 Sm"g“ 2085 013 3135 2682 526 914 719 | AdeweiMco 1497 764 22730 8102 - 28700 4205852 Fisenv _ . . . Thmofshr 57651 201 80382 41560 024 37.91 220059.%
ChinaPclhs 1862 204 2650 1272 591 611 66155 | CNOOC 2030 130 275 109 673 67411584699 ” ' AEP BS20 294 G2R8 6938 376 2113 464895 | Fordviw 1246 0% 154 063 475 1171 488288 | TUXCos 0479 -158 10284 7565 137 25.80 1073889
ChMinsheng 283 001 35 243 828 377 301444 | HangSeng 10500 340 12020 7805 497 1189 2567053 | Seuth Africa(R) Aflac B24 117 8626 BA10 201 1077 474354 | Franklin 2333 166 3032 2188 510 1248 1227371 | Tustfrecelop 3886 069 3929 2556 627-%22 518622
ChMrchSecs 1484 035 1591 1262 125 1585 1500402 | HKBc&Chr 26880 2200 33600 21220 300 2317 4362863 | Firstrand 6523 183 7477 5860 586 963 1977877 | oo 24613 1005 0771 21224 280 2391 5471504 | GenDyne 26774 333 29650 20235 181 2432 784552 | Twitter 5370 126 6016 3130 - 402 410972
CheaUdComs 469 002 573 390 259 1762 200521 MTR 2655 155 4020 2305 485 1799 2113188 | MINGp 867 1% WS /IS8 3 87 DAE | L 16771 -236 17737 10057 70814200 4476124 Genflectric 16421 186 18036 9741 019 2091 17973989 UnionPac 24099 -180 25866 13071 212 23.43 14703333
ChShenfgy 3320 110 3355 72145 879 1020 1435524 | SendsCh 2025 26 N4 K 077 A% | NasprsN - 7900 1654917839200 %733 - 908 WSBN | g 1850 686 17471 109 - 289597091348 | GenMills 68977 106 9089 6033 328 1613 3962238 | UPS 4736 023 19296 13368 433 19.19 107767.16
ChShpbldng 478 D04 532 38 0008 57708 | SHKProps 7465 285 111.10 6860 553 831 276333 South Korea (KRW) Altria 4348 040 473 30T BES 967 1467142 GenMotors 4483 -101 4617 2630 079 622 5114915 USBancorp 4137 025 4585 2727 459 1285 GASS6.23
ChStConEng 536 D014 735 454 480 428 3058453 | [Tencent 3440 2500 37250 78070 065 1656 4406319 | HyundMobis 226000-18000.00 270000 198300 0.46 576 1583018 | Amason 18667 705 18977 10328 65 401 47605 14 GileadSci B450 0B? 8787 B433 457 1459 8043199 UndHithcre 48931 -B05 55470 43638 147 2084 450199.68
ChUncHK 587 017 658 445 594 888 229088 | India(Rs) KoreaFlePwr 21250 35000 25450 16030 -  -0.96 1000934 AcarAl 1387 001 1908 1086 - 1165 909997 GoldmSchs 43983 1226 44230 28936 235 1954 14273514 Valerobngy 15644 -936 18479 104.18 257 638 5115531
CNNC Intl 924 007 974 656 187 1708 2409469 | Bhartiarti 12774 6130 1354 77385 031 6921 9279817 | SKHynix 173200 2600 191400 85000 072 998 9WS1SYT | Aneenee 23103 462 24055 14091 102 209416617639 | Halibuton 3658 200 4385 2784 172 1271 3235103 | Verizon 3884 084 4342 30.14 677 14.65163487.46
CSR 428 016 526 310 522 950 23504 | HOFCBK 15196 885 17575 136355 123 160913836443 | SmsungEl 77600 1300 86000 63600 1.94 34.96339%0396 | AmedniGp 7736 283 7970 4895 178 1578 5267857 | HCAHold 31049 380 33583 21596 0765 1663 6212009 | Versxharm 39957 209 44382 30.01 - 2923 1032726
Dagin 692 051 821 692 705 1080 156826 | HindUnilew 221705 -1380 276865 217205 178 5116 624347 | Spain () AmerTower 18173 1004 21910 15458 340 5006 p4ss337 | HewPack 2813 013 3390 2522 372 B37 2758308 | VFCp 1260 -004 2266 1191 773 650 489908
GuosenSec  B99 D031 1090 742 306 1700 113551 | HegDevkin 27243 185 2074 2160 116 1817 613244 | BavA 985 114 1128 606 482 756 619172 | Amgen J4ES 4467 WAT2 271 267 2560 16877057 | HimWerdwi 19900 312 21579 13443 030 4669 4975016 | Visalne 26811 642 29096 216.14 072 30.18 42203801
HaitongSecs 380 D015 601 344 6028852 165860 | ICICIBk 114205 2330 116055 80000 069 1946 %15885 | BcoSantdr 453 032 493 301 313 689 7720065 | ArperoiCop 12185 136 12360 7277 063 2081 7313350 | HitonWwde 19900 312 21579 13443 030 4669 4975016 | Walgreen 1783 013 |3 1725 940 -257 1538218
HngzhHIVDT 3311 051 3775 2982 208 2535 41646.12 Infosys 1416.3 -2215 1733 123905 248 2429 704615 CaixaBnk 476 036 523 312 49 775 3841054 Amlog Devices 20070 -1.27 20420 15493 1569 3637 9952877 HomeDep MM 632 /687 20426 241 2293 3383427 WalMartSto 5348 -068 6166 48.34 126 31.61 47929274
HungPwr 488 012 543 322 - 909 29865 | ITC 43645 -110 49970 39935 288 2692 6530883 | pherdol 15 004 1225 988 276 1599 8005608 | AcnCp 71876 628 737 26806 OBS 2264 GOGUS91 | Homywell 19508 163 21087 17488 215 227612703327 | WahDisney 11323 050 12374 78.73 026 70.58 207698.04
MBaotouStl 160 001 187 136 - 14583 635929 | L&l 34998 -15250 3860 21685 068 3894 5766329 | inditex Q28 252 4702 3044 185 2496143697852 | Apple 18459 1529 19962 16408 051 2917285041681 | Humanalne 31961 1371 54121 29861 109 1624 3851321 | WaseMaege 20759 252 21454 14971 133 3726 8325680
IN&CmBKCh 428 011 473 335 782 401 4755706 | OiNaGas 28610 415 2995 15005 354 B0 4313856 | Repsol 1438 035 1622 1245 492 579 1977191 | ApledMamei 20478 140 21491 11172 059 244517014701 | IBM 16622 091 19918 12055 393 207215269014 | Welsfago 5994 003 6176 3640 213 1261 21221182
Indstrik 1685 ©DBS 1794 1395 700 5729 4833908 Relianceln 2868 5195 30749 72203 031 7797 13MBA12 Telefonica 428 004 428 349 7.11-2110 2838333 Aptiv BOST 930 11360 68B4 - 787 2195336 IDEX(Lsbomto.  480.71 -1860 58339 37250 - 4855 39700.14 WillamsCos 3861 -065 3976 2027 456 1464 4704339
Kwerchow 105 1272 1935 1655555 149 316629576908 SBI NewA 83145 1875 63620 S4320 134 1179 884 Sweden (SKr) ArcherDan 5892 118 8730 5143 301 931 791327 llinoisT ool 24220 608 ZM15 21706 220 2526 723561 Workday 25690 585 31128 17425 . 5005 B42069
Midea 030 002 041 026 - 124 115 | SwoPhuminds 151115 900 163085 @245 075 4128 445673 | Qe s e 770 T4 TI9T0 136 2866 24 | ATAT 1684 009 1816 1343 643 86312045307 | [lluming 12060 168 21391 8900 - 1660 1920594 | YumiBmds 13482 695 14320 11558 177 2450 31\
NewChiielks 1618 186 2500 1246 723 701 214202 | TamCons 38434 -880 425475 3156 128 317416666825 | . o 678 067 6533 4853 507 677 1618714 | Autodesk 21607 -186 27953 18354 - 4928 4655135 ntent! Exch 13089 081 14043 10381 126 3174 7494976 | Zoetise 16827 985 20192 14480 088 372 7695987
PingAnins 395 430 6170 7955 683 794 J770865 | TevaPha 5174 2889 5379 267 2817 1584261 T 97945 240 20405 19788 167 518 4807838 | Autalone 205806 1208 325637 227788 - 2104 5123055 Intuit 62766 430 67101 40022 053 6507 1757434 Vanazuela (VEF)
PngAnBnk 1079 025 1360 B9 2865 478 ZB94 65 Italy (€) Nordea Bk 12755 -035 13197 10468 B37 764 4135497 Avago Tech 12816 -62.47 143817 60129 146 4834 50392056 JohnBJohn 14860 246 17597 14313 318 2273 35763253 BoodeVmzla 1050 -025 1300 380 7089 1050.19
Pt Cons Com 508 002 799 445 240 T7E3 B0 M Exal 525 012 6B 547 647 1124 GHAEE SER 14680 240 15745 10945 486 770 2872719 BakaHu 3181 103 3758 2681 741 1692 317463 JohnsonCn 6184 328 7043 479 228 2103 41656.73 Boo Prowncl 700 620 2345 679 - 1.26 76.79
e e WS R R 2 Le WRE | . 1471 45 1583 1245 619 933 RSB | Swskahh 9600 042 1595 6488 605 645 172674 | BakofNY 5679 053 5828 3965 274 M9l 4756 | JMmnCh 1026 323 20094 13181 222 11.56 54636359
Shenwartorg 008 002 015 005 - 579 WY | oo 7ROl 021 B0 1747 510 - 3887737 | Swedbank 21210 270 ZXIB0 16160 485 654 2220625 | BankAm 3724 060 3850 2496 243 122829119149 | Kmb-lak 13563 045 14702 11632 342 2646 46865 | (igsingprices and highs & lows are in traded cumrency (with variations for that
ShgPdgBk /0 036 B2 6% 4Z 714 2N | ep, 346 009 350 213 683 B15 6315297 | TeiiaCo 2524 041 7177 2098 62815029 917912 | Baxter 3672 -342 5021 3101 31124868 1854488 | KinderM 1843 013 1832 1588 099 11.7Z M0KAZ | country indicated by stock), market capitalisation is in USD. Highs & lows are
Sinopec Cop 468 009 547 364 836 917 146084 | ;20 120 XL 1789 292 671 61047 | Voo 77150 -0B0 32110 19860 277 1040 3088724 | BectonDick 23464 309 28732 22940 154 5468 6778797 | KACop 70253 367 72915 36966 075 3674 94596688 | pased on intraday trading over a rolling 52 week period.
Smopec Oil 187 001 233 160 - 5892 35M02 " i : ﬁﬁr}' ' S BedkshHat 6071152 19520 B47039 482500 02934221748 | KweftHeiz 3630 -186 4147 3068 434 1597 407902 | |, ov.gividend
Danwink Bl Japan (¥ — = Swigerland Biogen HMER 7132 397 18944 2156 1148096 Kroger 5440 110 5834 4210 203 2047 3925621 @ ex-capital redistri bution
DanskeBk 19365 915 21150 1315 365 7.76 2410239 m g ;g'i?'; % ;g} ;';;T’E‘;; ;?z}g &m ‘[ilg g:ﬁ ‘gg zﬁg 1:% ﬁ:g gﬂ'; BlackRock 76575 287 84500 50618 257 213111390416 | lasVegasSd 4683 138 6351 4377 084 2974 3856 | 5 oce gt time of suspension
MoleMrsk 9667 -76800 14430 6412 2088 618 1030114 | o ON W 488 MO AN 15973 Doe | Neste 9177 083 11667 0957 340 20497067411 | Boeing 17886 1163 26754 159.70 4951 10979319 tﬁmﬁﬂ ?;gg g ; gg *E? = i;;:;:ﬁﬂ?g‘.?;
Novod §5060 -3600 93200 50440 084 4522 4218039 | T Shud GERE gy asen: Gar o deians || e B8] 183 Sifr 7921 L5 2400212pa7e | Bwowhidmgs 362937 10829 3918 2456.93 3181 124713 iy (E) ; . 1 0611 j

FT 500: TOP 20

FT 500: BOTTOM 20

Close Prev Day Week Month Close Frev Day Week Month

price price change change % change change % change % price price change change % change change % emL
China Vanke 5m 513 412 -2.34 1.2 218 614 | OVS 5541 55.15 026 0.46 1203 175
ShenwanHong 0.08 o8 0.00 120 0.02 254 2923 | Starbucks 7342 7493 A5 -2.02 1332 168 rﬂ '1 1
Ch OSLnd&lmv 15.58 15.02 0.56 373 2.12 208 JnzZ7 | BBvA 985 878 ooy 0.67 -1.20 103 1021
AlA 61.35 99.3% 200 3.37 7.80 19.0 1403 | DewtBank 15,18 1504 0.4 0.8 162 -89 880
MitsubishiEle 263600 285000 1400 049 453.00 18.3 1455 | Marathon Pu 181 .46 18295 149 0.81 1044 85 1561
Amgen 31465 71839 36.76 1302 B.41 16.5 1476 | Baxter B2 3693 070 053 -322 -85 1523
Aptr B0 51 1779 27 350 6.58 131 372 | AA 24 ng 083 -1.98 -198 -17 1007
New Ch Life Ins 16.18 15.60 038 20 1.48 13.0 1640 | Mollerhrsk 956200 966200  -100.00 -1.03 -660.00 -14 599
ChinaPcins 1862 18.00 0e2 344 1.42 12.3 2845 | HyundMobis 22600000 22600000 0.00 0.00 -18000.00 -14 869
PingAnins 3955 38.00 155 4.08 .15 12.2 1667 | Dagin 692 103 SR -1.56 042 -1.1 -5.98
SandsCh 2025 1930 095 492 1.10 1n3 -1196 | CaixaBnk 476 494 0.18 -3.65 018 -10 in
Citic Secs 1280 12.66 014 m 1.12 109 -123 | ConocPhil 12130 12225 095 .78 -199 69 -1.74
Chinalife 1.22 10,682 040 37 0.70 109 1773 | Franklin 333 297 036 1.57 -202 66 1515
StandCh 75500 756.00 -1.00 013 74,60 10.8 888 | BeoSantdr 453 457 004 077 029 556 034
Hitachi 1445500 144%0.00 -3500 024 1255.00 92 75 Midea 030 030 000 0.00 -0.02 63 1429
Apple 184.59 173.03 11.56 6.68 .13 9.0 883 | EHP Group 4 4238 0.03 0.07 -285 6.2 6.03
HK ExcB&Cir 266 80 Z264.60 400 15 16.00 8.9 1467 | ChRail Gp 3.86 in oo 1.85 032 6.1 -5
Pfizer 1762 I7.70 -0.08 0719 2.30 8.7 147 | WalMrthlex 63.72 6331 00 0.65 -4 36 58 -4.15
MTN Grp 9an 9260 n 120 6.5 8.5 148 | Engie SA 1517 1522 005 4.3 -089 58 270
Oualcomm 178.43 180.10 -1.67 -0.93 14.44 1.7 277 | Bausch Hith 11.12 11.05 0.07 0.63 -0.74 5.7 -18.24

Based on the FT Giobal 500 companies in local currency

INTEREST RATES: OFFICIAL

Based on the FT Global 500 companies in local currancy

May 03 Rate Current Snce Last Day's
US Fed Funds 525550 2607-2023 500525 Index __change  change  change  imonh 1 year
US Prime B850 26-01-2023 875 | MarkitiBoxx
US Discount 550 01408-2023 525 | ABF Pan-Asia unhedged 20663 030 0.26 40 156 139
furo Repo 400 1409-2023 3438 | Corporates( £) 34062 034 029 138 085 514
UK Repo 525 03408-2023 500 | Corporatesie) 72362 0.14 0.14 030 043 505
Japan O'night Call 0000.10 01-02-2016 000 | Eurczone Sove) 21828 025 0.26 184 042 249
Switzerland Libor Target 125025 16-01-2015 075-025 | Girslg) 266.74 051 0,44 451 145 184
Overal( £) 28170 048 0.39 386 125 015
Overall(€) 215,76 021 0.21 142 0.4 314
O Threa Six FTSE
May 03 (Libor May 02| Day Week Month month month month vear | Stering Corporate (£) . : 2 ’
USS$ Libor 5.06157 00 0.000 0.003 543732 559754 575672 604743 | Eyro Corporate (€) 104.47 005 054 -1.73
Euwro Libor -.64957 -0.064 0.000 0.001 -061943 058057 -055%600 -0.4857 | Euro Emerging Miis (€) BM22 728 480 NN
£ Libor 0.18063 -0.005 0,000 0.001 420130 530370 47470 081363 | Euroczone Govt Bond 110.04 019 034 054
Swiss Fr Libor 077860 0009 0000 0.002 -077540 075300 070280 -0.55310 : . : | _
Yen Libor 009217 0001 0000 0000 -00B005 00617 00185 0o4ss7 | CREDIT INDICES Days  Weeks Months  Series  Series
Euro Euribor L Index _ change  change change high low
E&m g;g g;ﬁ :g gﬁ Crossover SY 621 000 943 418 T8 2T
sty BN IDo MG 1IN Europe 5Y 53.40 183 200 A4 6287 5315
Japan 5¥ 52,96 005 1.03 572 5800 4574
Short 7 Days One Three Six One Senior Financials 5Y 60.74 2n 200 291 N 6049
May (G term notice month month manth YE&r Markit COX
Euro 385 375 374 404 377 407 365 395 35 386 340 370
Stering 045 05 085 055 058 068 071 08 09 105 W Miarkats 5Y 17061 46 an 1% W8 K
US Dollar 504 524 520 540 527 547 531 551 534 554 533 553 s High Vi oY W 5 8 1 IRE SN
Nth Amer lnv Grade 5Y 5165 135 1.68 200 51% 5083
Japanese Yen 030 010 030 -010 025 005 015 005 005 015 000 020

Libor rates come from ICE (see www theice.com) and are fixed at 11am UK time. Other data sources: US $, Euro & CDs:
Tullett Prebon; SOR, US Discount. IMF, EONIA: ECE; Swiss Libor: SNB; EURONIA, ROMNIA & SONIA: WMEBA.

COMMODITIES L

BONDS: INDEX-LINKED

Websites: markit. com, fise.com. All indices shown are unhedged. Cumencies are shown in brackets after the index names.

Energy Price®  Change Agricaitural & Camtle Futures Price®  Chamge Price Yield Month Value No of
Crude OniT Jun 79.34 0.39 Come May 4555 326 May 02 May 0Z Prev retum stock Market stocks
Brent Crude Ol &@.17 -0.50 Wheate May  580.75 075 | Cand. 5% 26 105.91 1885 1949 021 525  BBSS5.H9 ]
RBOB GasolineT May 258 0.00° Soybeanse May 1200150 150 | #O10%'26 9850 0832 089z 102 1274 29078122 17
Natural Gast Jun 204 001 Soybeans Meale May 36750 1040 | Swel00%'25 12952 2576 2567 0o 3305 24064600 7
Base Metals (« LME 3 Months) Cocoa (ICE Litfe)e May 746100 31700 | UK0125% 26 9945 0420 0470 oo 1345 57184081 < 7
Al umini um 255750 19.00 Cocoa (ICE US)w May 637900 -B0400 = : 2 . - : :
Aluminium Alloy 160000 20.00 Coffee{Robustaj® May 385500 4500 | UKZ200% 35 Z43.76 o.g7 0854 013 908 52184061 R
Copper 997350 12850 Coftee (Arabicalv May 20650 015 | US0625% 26 96 83 72541 2607 019 4247 158833411 48
Lead 220650 13.00 White Sugare §72.10 160 | US3625% 28 105.00 2295 230 038 16.78 159833411 48
Nicke! 1912000  340.00 Sugar1iw 19.38 013 | Representative stocks from each major market Source: Merill Lynch Global Bond Indices f Local currencies. § Total market
Tin 3188000 107500 Cottonw Jul 749 068 | walue. In line with market comvention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par
Zinc 292000 1250 Orange Juicew May 3355 065 | amount
Precious Metals {PM London Live Cattiee Ju 17680 295
o i SR .- A0 & 1 4 ll BONDS: TEN YEAR GOVT SPREADS
Siver (US cents) 262350 -24 50 Lean Hogse May Bm 000
Platinum 948,00 0.00 - 51’?; Sﬂfﬂz - SF“:: 5'“2
Paliadium 433, -4.00 Yo %
Bulk Comcindbiion - May 02 u: gz Yield _Bund T-Bonds Yield _Bund T-Bonds
Iron Ore 118.08 0.87 S&P GSCI Spt 57386 354 787 | Australia 438 185 020 Netherlands 283 030 -1.74
Baltic Dry Index 167600  102.00 DJ UBS Spot 101.21 167 031 | Austia 290 037 168 New Zealand 476 223 018
Richards Bay ICE Futures 107.00 1.40 TR/CCCRB TR 3131 -7 80 1528 | Canada 369 116 08 Noway 80 177 078
LEBA ELIA Carbon 5891 198 12998 | penmark 261 001 206 FPortugal 284 031 73
LEBA UK Power 104800 3743 3960 | finland 289 036 -169 Spain a4 051 -154
Sources: T NYMEX, 3 ECX/ICE, # CBOT, % ICE Liffe, ¥ ICE Futures, # CME, 4 LME/London Metal Exchange." Latest prices, § Germany 253 000 -205 Sweden 096 -157 -361
teless ofherwise statec Ialy 146 107 311 Switzedand 0B4 -1 373
Japan 051 201 <406 United States 457 206 000

FINANCIAL
FT TIMES

*Available to Premium subscribers

Interactive Data Pncing and Reference Data LLC, an ICE Data Senaces company.

BONDS: HIGH YIELD & EMERGING MARKET BONDS: GLOBAL INVESTMENT GRADE
Day's Mth's Spread Days Mth's Spread
Red Ratings Bud Bid «chge chge Ve fed Ratings Bid Bd chge chge 3
May (23 date Coupon 1y M F* poce yeld yeld yeld Us | May03 date Coupon g* M F* poce wyeld yield yeld us
High Yield USS Uss
Petrobras Global Fn BV [PGR  05/26 8200 BB Bal BB 10489 617 <004 0.03 158 Morgan Stanley 0128 400 .8 Al Av T3BS 587 405 -015
High Yield Euro Troist Financial Corporation  01/28 6.00 A A3 A 9977 607 004 -004
Turkive 226 1000 2 a B B587 M98 00 0.08 7441 Nicor Gas Company 0z/28 6.00 A Al AA- 13 58 405 016
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AbnAsianin 213.00 A00 21500 18311 479 2402 -3 EurnAsset B7.00 140 9570 7300 667 998 -1Z8 JPM Clawr 72400 1200 72600 BZZ9B 477 THAI 40 ScottMont B7/8B0 4440 B9970 GOBOD D47 9445 4.0 Trtax EuroBGBP 59.70 5% 63990 435 - . : '
Abf Smi 1466 G400 1468 1126 277 18340 109 Euro Opps 86800 1800 BB800 74088 040 9714 -106 JPMGDICoreRa 7340 060 9260 6740 565 947 225 ScottOriil 1355 2500 13%0 1160 096 16058  -156 UKComPrp 7000 400 7290 4715 486 789 113 % FT Global 500 company
Abf Spi Inc 8700 G500 B447 G200 610 B65 52 FRClovTruste 1008 1600 1008 82567 1.40 11101 42 JPMGIGr&ine 55000 400 56600 44700 322 5417 15 Smithson 1394 600 1458 11622 - 15435 47 VCTs 52 Weel Dl ¢ tading ex-dividend
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BalieBifodUK 18500 250 17860 14140 218 1947 183 | Memfas 23100 450 25700 197001043 2273 16 | Monks 1160 1400 1172 89000 027 2974 99 mﬁﬁ'm H;“"':m 4 N aml | Investment Companies - AIM
Barkerse 113.40 140 11340 9150 2.20 1758 499 HenHigh 15100 200 17700 13600 637 1772 41 MontanSm 13750 ©00 14450 10600 071 1589 140 = .
BHmthaming 14720 560 15980 11940 423 1527 36 | Henitinc 16450 200 18050 14845 450 1888 129 | Murinc 87200 900 §81.00 76660 444 9657 g7 | 3hUVEQ 5400 1500 58400 41050 772 7688 753 __S2Week o=(1 | Data provided by Morningstar
BiotechGth 1024 #700 1038 71500 - 1188 .77 | HenOpp 21550 450 22000 16900 325 - - Mulite 25350 200 Z70.00 21850 482 - - OGUSGROWTH 20100 600 2250 14 - 234 100 Piice +/-Week __High _ Low Yid NAV _orPm ®
Bickfofne 11950 200 12770 10400 168 1948 1192 | HenSmir 81400 7500 63100 62500 319 9400 -134 | NewStariT 11500 000 12300 10500 226 1874 386 | CoChnaGrowth 21300 7000 24500 17500 080 2365 99 | WEemassr 5270 140 6100 4935 57 - . >
BickREmt W00 250 15860 13130 400 1629 .o | Herid 2125 000 2160 1580 - 23920 112 | NthAtSml 4050 D000 4050 3400 054 s3ms 248 | CTPviEg 46000 500 5400 40500 595 GIBZ A1 | Coeamber 7700 000 9100 6000 325 1109 306
BlckRAGIEur 61400 600 65300 45750 1.07 E410 42 HICL Infra 12220 180 15680 11100 675 1602 -237 PacAsset 37000 1000 39000 33800 062 4053 87 HVWE j mzﬂ 0.00 é‘% EI;]:'; 'I! m‘;_g "g': Infra India 004 000 128 002 106 996
BlckRA |46 1BASD 200 19500 17000 387 2201 144 Higtrcige Tacticl 42500 000 50000 220000 - - - PacHorzn 65000 1600 65000 S0BOD 050 6912 £0 Emg‘ li;'ﬂﬁ ig ‘Tf?ﬁ 1m ;'5? 1955'4 .‘f;.ﬂIE
BickRSmir 1434 3400 143482 1146 2.3 15088 103 | ImpaxEnv. 39050 200 42150 33113 097 425 118 | PeAsset 48350 150 48850 45700 116 - o MU Lo o O R ol )
BickRckSusAm 20000 250 20100 17250 400 2196 88 | WndIT 42050 700 58316 38500 190 - - Petershill pic ~ 207.00 100 211.00 14000 551 - : PrncssPEE 1083 008 1185 924 68l 142 237 Guide to FT Share Service www.morningstar.co.uk
BickRThmmt S9700 2 B00 B26.00 50300 1.98 B623 a9 IntBiotech 64200 7600 70400 5H4B0D 439 N20 98 PolarHealth 36300 00 37900 28400 058 3863 €0 : * i
BlckAWide G0D00 1800 65100 49000 657 B032 0% Intl PPe 12760 320 14815 11460 621 1448 -119 PalarfFins 16500 100 16600 13040 273 1795 8.1 Discretionary Unit Fund Mngrs 52 Week Disl-)
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CTUK HITB B350 075 9300 7500 660 967 117 JPM Amere 96500 400 99200 69700 075 95498 05 SchdiOnent 26500 600 28570 23350 438 72807 56 Bal ComPmp 8020 110 BA5SD 600D 593 1089 270 ratios {PER) are based on latest anual reports and acoounts and are updated
with interim figures. PEA is calculated using the company's diluted 2amings
from continuing operations. Yields are based on closing price and on dmadends
paid in the last financial year and updated with interim figures. Yields are
shown in net terms; dividends on UK companies are net of 10% tax, nan-UK
companies are grossof tax Highs & lows, yields and PER are adjusted to reflect
capital changes where appropriate.
Trading volumes are end of day aggregated totals, rounded to the nearest
1,000 shares.
Net asset value per share (NAV) and split analytics are provided only as a
guide. Discounts and premiums are calculated using the latest cum fasr net
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MANAGED FUNDS SERVICE

Winners - Europe ex-UK Equity Losers - Europe ex-UK Equity Morningstar Star Ratings Global Broad Category Group - Commodities
1yr Retum Jyr Returm 5yr Return 3yr Iyr Tyr Retum Jyr Return Syr Retum 3yr Iyr Momingstar Momingstar Mormingstar TotalRet 1Yr  Total Ret3Yr  Total Ret 5Yr
i Bione GBP GBP GBP  ShapeRatic  StdDey | Und Name GBP GBP GBP  ShampeRatic  StdDey |Fund Name e Rating3Yr  Rating5Yr  Rating 10 Yy| Momingstar Category Raos Comency cap GBP GBP
WS Ardtur Cortinental Ercpeanfend 1231 12 45 1297 0.76 1668 |Loihimsdauriilisatelmpms o it 3.78 978 2.18 044 2025  |NAV (Fully Diluted) Pound Sterling Kok K AAAK Ak kx |Commodities Enesgy Baht 25.94 2766 313
Blafocintot ) M lafrpalliptid 1328 1174 : 092 1254 |G densont im0 e Foommnld 452 909 560 028 2588 |Stering Corporate Bond - Gross Pound Sterling .k k *okokk *hkk  |Commodities - Grains US Dellar 1060 2441 B04
Weverton Fuopean Divdend GowthFind. 13,15 1168 1043 0.87 1390 |LioingtSasainsle Fiase e Growt Fond 541 485 459 0.16 21.20  |Outstanding Brifh Cos A Acc {HEAR] F Pound Sterling hhk Kk x%  |Commodities - Energy US Dollar 172 1404 300
Aetemis SmarSARP Eunpenn FquityFnd. 2443 11,65 9.49 0.74 1644  |Schwoder Furapean Alpha Plus Fund 838 A58 077 023 16.50  |Index Linked Bond Gross Pound Sterling * B kk  |Commodities - Energy US Dollar 10.73 1113 1.74
Liontrust European Dynamic Fund 1453 11.00 14.42 0.73 1582 |V Dowti Eunpeen Unconstamedrcame Fad 0.00 182 - 012 13.34  |Long Bond Gross Pound Sterling * * k  |Commodities Precious Metals Baht 18.43 B.84 11.40
Advertising Feature Performance Weightings - As of 31/03/2024 Top 10 Holdings - As of 31/03/2024
Sector Weighting  Cat Avg. |Holding Sector Weighting
' al : |
Miay 2021 - May 2024 R — 3% |upateticClassA  CommunicationSewvices  7.21%
Trojar Global Equity 0 Ace Communication Services 13.48% 9.B8%
Consumer Cyclicel 631%  113%  |res Inc Class A Financial Services 6.46%
Consumer Defensive 1284% 6.30%
Energy - 252% ; ,
00 Mastencard Inc Class A Financial Services 5.62%
L Financial Services 2447%  1183% '
Healthcare 18.18% 1386% .
Microsoft Cor Technol 5.50%
ASSET MANAGEMENT | ™ e ol N
Real Estate : 090% |.
Fiserv Inc Technol 5.29%
Technology 1566%  2446% =4
e A " Utilities : 113%
A f | Heineken Holding NV Consumer Defensive 5.18%
Paxase resrrsribies thsy! et Periorimsnos i o) neossssr iy o guide bo fufre perfonmance =4 M { _ Cash & Equivalents 2.73% BEB1% "
Firm Name 1,000 Corporate 0.39% - _
Troy Asset Men T ff ‘ Oerivati 4% Meta Platforms Inc Class A~ Communication Services 4.51%
Fund Name Government 0.34% 1
Trojan Global Equity O Acc 200 I| Municioal qoo%  [rocheHolding AG Healthcare 4.48%
Morningstar Category r Securitized 0.05% : .
Global Large-Cap Growth Equity an 0% 5% 10% 15% 20% AORanL Tecaeiges Hiren 91N
Max Annual Charge . _
- ian PLG Industrials 3.87%
. Risk Measures - As of 30/04/2024 o
3Yr Rating FoQ 1¥¢ 1¥r Cat Ave ¥e 3¥r Cat Ave 5Yr 5¥r Cat Ave
1 Jul 21 it 21 J [ o 22 2] 3 Jul 23 123 Jan24 r 24
Apr 2 i Qa2 Anz2 Aprd2  Ju2? Ot 2 Jan2 Apr2 ul 2 Oct 2 an Apr Alpha 278 379 048 270 053 179
Morningstar Sustainability Rating Beta 0.89 1.0 0.78 096 0.82 0.98
koLl ~— Fund —— Category Information Ratio 076 083 0.08 040 Q.1 037
Bid Price - KD Ongoing Charge | 091 R Squared 8243% B387% 80.45% 87.85% B83.12% B3 64%
Offer Price . Dey-End Ooe Yoar Retam | 16.11 Day # 0.25% Month  -2.07% Year 7 15.42% Sharpe Ratio 0.66 054 0.08 005 0.49 0.39
+- 145 Total Ret3¥r | 669 Std Dev 15.54 1761 1656 19.14 16.96 18.85
Information reproduced courtesy of Momingstar. While the Financial Times takes every care to ensure that the information is faithfully reproduced, the information is not verified by the Financial Times and therefore it accepts no liability for any loss which may arise relating to the Morningstar information.
© 2024 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Momingstar and/or its content providers; (2) may not be copied or distributed: and (3] is not warranted to be accurate, complete or timely. Neither Moarningstar nor its content providers are responsible for any damages or losses arising from any use of this information, Past performance is no guarantee of future results.
Fund Bid Offer +/ Yield 1¥r 3¥r Fund Bid Offer «+/- Yield 1¥Yr 3¥r Fund Bid Offer «/ Yield 1Yr 3¥r Fund Bid Offer +/ Yield 1Yr 3¥r Fund Bid Offer +/- Yield 1¥r 3Yr Fund Bid Offer +/- Yield 1Yr 3Ys
Candriam Index Arbitrage-C - Cap €1481 78 141 000 494 162 EURDistibuting Class(H) € 7.49 004 453 358 258 Global Dividend Fund W-ACC-GBP £ 3.38 004 262 940 769
Candriam Lang Short Credit-A - Cap €112.02 0.03 000 569 198  GBP Distributing Class £1275 004 467 516 360  Giobal Enhanced Income W-ACC-GBP £ 264 002 4381071 7.65
Candriam Risk Arbitrage - C - Cap €2573.13 429 000 521 030 GBPDistibuting Class{H) £ 813 005 516 507 148  Global Property Fund W-ACC-GBP £ 1.91 003 205 410 -1.74
Gandriam Sust Bond Emesp MitsHDIST $770.81 409 886 3722 430 USD AccumulatingClass  $ 13.19 008 000 569 031 Global Special Sits W-ACC-G8P £ 63.24 042 0571572 5.17
| Candriam Sust Bond Euro CorpRCap €102.9 0.21 000 579 -213 m-&mmmum*&'ummum Index Emesging Markets PACC-GBP £ 1.79 001 230 984 245
\ / BLUE WH ALE Candiiam Sust Sond Gibaltightieli-Hap €1153.35 290 000 575 024  USDAccumulating Share Class $ 35.16 038 000 1882 658  |ndex Europe ex UK P-ACC-GBP £ 221 002 235 845 7.03
\ / Candriam Sust kg Cirl Econ-A-Cap $120.04 053 000 474 -296  GBP Accumulating Share Class £ 46.13 034 00018251007  |ndex Japan P-ACC-GBP £ 229 004 1802007 639
GROWTH FUND Candriam Sust Eq Climt Action- |-Cap $1573.19 630 000 006 -457  GBP Distributing Share class £ 30.54 023 1281829 971  Index Pacific ex Japan P-Acc-GBP £ 1.92 003 397 026 098
INVESTMENTS : - Candiam Sust g Emerging MitsCCap €118.78 1.04 000 860 992 EUR Accumulating Share Class € 49.23 036 00021951072  |ndex UK P-ACC-GBP £ 178 001 343 752 754 GLOBAL INVESTORS
Candriam Sust Eq EMU-C-Cap €184.63 070 000 7.9 561 GBPDistributing Class{H] £ 15.78 0.17 1711794 500  |ndex US P-ACC-GBP £ 427 002 1.1122.37 N.70
Candiea Sust gy Furp SAM Caps-+Cap €2414.06 245 000 0.18 -281 Dodge & Cox Worldwide Funds-U.S. Stack Fund Index World P-ACC-GBP £ 326 002 1451868 959
Candriam Sust Eq World -C-Cap € 34.81 021 0001748 741  USDAccumulating Sharg Class $ 4508 - 013 0002050 608  \usosyBuder Blarced Fund WACCOP £ 063 000 339 282 232
NYLM & US HightieldCam BondA-0ap $150.89 088 000 797 20z ©BPAccumulating ShareClass £5593 - 004 0001389 856  yuoos sy DividendFund W-NG-68P £ 1.32 000 430 482 848
GBP Distributing Share Class £ 33.14 002 0821988 956 lstatable Vel besme Fasd WADCSP £ 12,88 006 - 531 409
EUR Accumulating Share Class € 54.49 003 000 2362 10.19 Mot Asse! Albcaty Mo Fd WACLP £ 2.38 D01 116 11.94 447
GBP Distributing Class {H) £ 17.52 007 083 1384 463 s peest Nty Defersive fend WACLSW £ 177 001 160 372 -154
i i s B— - Muti Asset Alocaer Growh Fnd WACCSEP € 2.02 001 123 904 239 aa —_
gebris Investments ue Whale numm unds Mot Asset Balanced beone Fd WNCSRP £ 0.95 001 474 397 -1 60 uinness nvestors
Regulated www.bluewhale.co.uk, info@bluewhale.co.uk Mt Asset heome B Gowh Ed WGP £ 103 000 447 593 022 Guinness Global Fouity hcome Y GBP Dist £ 2064 - -003 1881017 1037
Algebris Core Inaly | EUR €15.10 051 000 586 276 FGA Recognised - Ireland UCITS } : ' : ' ' Guirness Global Imovetors YGBP A £3555 - 027 00012275 953
, . M Asset Income Fund WNC-GBP £ 085 000 584 360 292 ' NGy
Algebris Core Inaly R EUR €14569 0438 000 507 227 Blue Whale Growth USDT  § 12.83 0.16 3607 248 Candriam Investors Group - Guinness Sustaneble Giobe fiy Y6BPA £ 1216 - 013 0001083 429
s Mok At Al S FindWALK28 £ 1,69 001 126 623 0.4 o ' i DA <%
Algetris Financial Credit| EUR €198.13 042 000 16.25 1.00 Other intermational Funds _
Hgahris Financial Credit R EUR £169.08 036 000 1562 04?7 Candriam Bds Euro Sh.Tem Gﬂ.l] £00534 24 000 282 0Z7 Hunlmﬂmnmmwm{iﬂi £ 190 000 174 694 330
Algebris Finangial Credit Ad EUR € 94.34 022 813 1578 043 Candriam Bonds Credit Opportinities €207.23 0.17 000 458 0867 Muli Asset Open Defen W-ACC-G8P £ 1.38 000 237 245 053
Algebris Financial Equity B EUR €224.68 241 0.0041.88 1829 Candriam Bonds Emerg Mka-C-Cap $2614.53 454 000 16.53 -1.20 Mult Asset Open Growth Fnd W-ALC-G3P £ 1,79 001 197 606 3.10
Algebris Financial Equity R EUR €186.32 200 0.00 40.47 17.12 Canriam Equites | Eurp Opt Qi €215.99 004 000 -3.19 029 Vi Asset Upen Stege el W-ALLGBF £ 1.58 001 222 407 1.14
Algebris Financial ncome R EUR €19775 0% 000239 708 B Candriam Equities L Onco impt-ECap $7770.74 2404 000 341 005 Strategic Bond Fund W-ACCGBP £ 1.24 000 379 483 338
: ; : podbadope gt M Candriam Equities L Acbt& nenTech-+0zp $ 4357 40 212 0003333 445 UK Opportunities Fund W-ACC-GBP  754.40 010 126 107 524 HPB Assurance Ltd
Nﬂﬂmgﬁmmmﬂdm €124 053 478 3.9 708 E{'ﬂm lliﬁnaﬂufmmmm-ﬁﬂ’ £ 4D 001 215 676 558 Mh]hﬂ Hmsa,Bml:Hill,[]nuglaa Isla of Man, IM1 4LN 01638 563490
Ao St Crs pmeoies RELR €13853 - 008 000128 220 BROOKS MACDONALD e i (oot B frcPAL SR £ 087 - 000 415 4% 450 o) PropertyBondSer | £ 050 - 000 000 161 150
; . 5 Inclex UK Gilt Fund P-ACC-GBP £ 0.73 000 350 0.26 827 _
Aigebris Blobal Credit Opponuriies MELR €114.31 007 464 1316 229 et Holiday PropertyBond Ser 2 € 064 - 000 000 1.18
Sustinabie Asia Equity Fund WALLG3P £ 1.84 003 100 0.16 540 Y Froperty
Algebsis I6 Financial Credit| EUR €107.13 028 000 9.60 -1.07 — ' N R
Algebyis 16 Financial Credit R EUR £104.74 028 000 9.05 -156 Dragon Capital m::"’!m*_“mi 101 g-g; ‘2-"3 ?-2 <
Algebris Sust. World B €125.47 001 000 19.93 www dragoncapital com _ ARG I £ O 0 218 4k -
01223 522000 Other Intemational Funds
www _cantabam.com Viatnam Equity (UCITS) Fund A USD $§ 30.50 009 0001994 033
Brooks Macdonald International Fund Managers Limited( JER)  FCA
Third Floor, No 1 Grenville Street, St Helier, Jersey, JE2 4UF VT Cantab Balanced A GBF Acc £ 1.10 0.00 149 285 -2%4 P nit T (UK
+44 {0) 1534 700 104 (Int.) +44 (0) 800 735 8000 (UK) VT Cantab Moderate A GBP Acc £ 1.12 0.00 182 284 -238 Property & Other UK Unit Trusts
Brooks Macdonald International Investment Funds Limited VI Canzb Sustainable 61N EqA GBPAcc £ 1.40 0.00 1.18 1013 905 Property £ 597 637 005 383 632 2.10
Euro High Income £12301 - 00013 250 4.16 -420 ..... o ln ay
- High Income £ 06536 00016 377 5.43 -380
ﬁrl':ﬁh"“m'm’“"ﬁ"d Limiied Sterling Bond £12707 - 00029 206 4.90 -373 ““az' '. P l
ioinc— S g CammEalanmdStrlam m;' .'!!EZ 00025 l:].; 5.24 -1.15 o Dwe ar <
AEF L1d Fur £502 53 032 000 241 -136 : d
Cautious Balanced Strategy A £0.9352 00018 163 579 e ent ree
Balanced Strategy £0.9376 00003 095 7.75 investrment management
Balanced Strategy A £ 0.9906 00003 141 832 - Chartered Asset Manageme nt Pte Ltd
Growth Strategy £21300 - 00031 000 953 126 mumlm
Growth $ualegyn £1.0201 00015 1.03 10.17 § T3 3 6.3 378 INVESTORS
High Growth Strategy £301Z7 - 00038 0001063 145 CAMGTIVCC 06 - ¥ - 13 48
@ High Growth StrategyA  £10205 - (00013 066 11.19 RAIG VCC § 164 164 0.03 206 574 -1.66 G i G -
| gﬁw S— mrsﬁlﬂﬂ mﬂm;?;‘:fﬁ 1 30 Herbert Sreet, Dublin 2, ranel Tek: 020 7968 4900
AR’I‘EMI S og Dty kst Chavge Hitfor A chasss an a0 2% Tt S EdenTree Investment Management Ltd (UK) FCARecognised
Sunderland, SR43 4AU, 0800 358 3010 American EUR Unhedged Class €184.03 082 0.0627.82 9.9
The ProFiT Hunter Authorised Inv Funds American Fund USD Class  $207.43 107 0072444 573
EdenTtee European Equity Cls Alnc  358.80 190 2331140 770 American Fund GBP Hedged £ 100,69 052 0062358 4.48
Eden ree European Equity C1sBlnc  362.90 190 2831199 B30  pmerican Fund GBP Unhedged £ 166,12 096 0072419 944 4
- : : : - nus Henderson Investors UK
CP Globﬂl EdenTree Global Equity ClsAlnc  363.00 350 097 71 207 PO Box 9023, Chelmsford, CM98 2WB Enquiries: 0800 B32 832 v
Asset MANAJEMENT  esetree Gitel gy isBine 36650 360 1451234 262 www janushenderson com
Edentree Global Impact Bond B 86.44 0.19 301 345 - ﬁ“’""’ﬁwu 5 <o 5 T
Edentree Green Future B Netinc  108.20 130 106 955 - um_m . ' i '
Artemis Fund Managers Lid (1200)F (UK) ADVISORY Eenree Goen bifosvuctse s Bee £ 0.81 - 0.00 665-1338 - WSSUARIAGMMIG Y - BN BB TN
57 St James's Sueet, London SW1A1LD/0800 092 205 Thoughtful Investing EdenT ree Managed Income Cls Alc  122.00 050 458 380 238 iﬂ“‘w“ﬂﬂ ;’: = ?g ;-g g-g *113
Artemis Co hziam:m 71807 438 14.65 11.02 SO _HN odlnicllbo mmﬁ:mwmm Hﬂ:?l] _ 0.80 3II 3'0? 1I'IJE
mis Garpor 98 - 146 EdenTres Mult-Asset Babinesd ClsBAce £ 096 - 000 200 438 - - WM A s N
Astemis European Select | Acc  106.74 021 - 654 -205 Edenree Moli-Asset Catious Cis BAce £ 0.96 000 213 366 - ASSET MANAGEM ENT s oo Di Ot Ak 1000 - 1600 058 -7.65-17.02
T e Genlree Ml Aset G CBA: £ 0.98 - 000 199 609 - www.foerd.com e ey et
Artemis - A R IA b EdenTree Responsible and SustS Dl BB 94.71 005 297 461 006 It = RS ENERAN (
Artemis High Income | QInc 201 58 1.15 - 2214 883 CP Global Asset Management Pte. Ltd. S i _ Joes ferryn et Mol bomeFusie. 1695 - 005 445 058 -5.00
Artemis Income | Inc 44,12 170 2491738 673 ; e o — Snnations] Mataal Fandie EdenTree Sterling Bond Cls Blnc ~ 97.52 012 - 625 234 o i faivionelile 8858 ot 80E 6% i
EOVVNETNE T < O R e e S CP Multi-Strategy Fund W% - 006 - 16351199 EdenTree UKEquityClsAlnc 21780 - 200 155 -164 445 - ® WS- B S S
Artemis Positive Future Fund  189.93 077 084 16.37 577 gimm"ﬂﬂ“m“’"m WO . Y EmemmE ugmsalm 17,00 210 210 -1.06 301 dnslnie i Seoralk iy fedd .+ 55610 - 460 0001812 502
Artemis Short-Dn Strat Bond  115.88 025 445 860 271 [CoARecogm Elealmo U Enity Oms CHAI: 2908) - 190 154 855 305 Jnabinie (bl ety L i A 019100 - 2800 0004372 910
| Global Leaders Fund USD C  § 25.91 0.27 000 2068 486 rees UK Equity Opps Cis Alnc  294.80 90 154 855 -3 n -
Artemis SmartGARP EwrEqlAcc 7208 - 025 582 9B 167 ooy o Sugmnatiehund USDE § 1550 - 0.18 0.00 1960 423 EdenTrea UK Equity Opps ClsBine 30130 - 200 206 918 -250 et R o o B
Artemis SmartGARP BloEme Fg |Ace 27341 252 385125 806 . ; e e Saord Asent ilsasnensest JanisHendesson Mid& LrgeCapFund 33580 - 130 086 996 649
, Goal Sestainable Total Retn Biond GBPE £ 9.24 0.03 271 038 ; gement |
Artemis SmartGARP GloEglAcc  75.57 0.24 19.51 534 .. e Toal RetsmBod LSDB § 0.8 003 000 010 - Website: www.foord.com - Email. info@foord.com Jousfenden Mol Aot e FdAd:. 17120 - 030 137 326 407
Artemis SmartGARP UK Eq | Ace  63.08 031 000 5.20-1477 US Eaui ﬁrmmmumasm‘rs n'_” I]If.‘l]25‘84 072 Fl:lnmpt_ul-l.n-iur.ll:l'l’s Jnes ook Mt Mg ReteFnd AR 27780 - 140 113 788 177
Artemis Strategic Assets| Acc 10073 029 160 0.9z 321 Us;maai Fund USD B § 31.38 030 0003118 7.06 Foord International Fund |[R $ 4808 - 076 000 -567 124 jshimwrliiMompdohimindde 12660 - 020 347 388 007
Artemis StrategicBond 10 Ace 10836 036 455 5.67 -100 ; iy 0BRSS JEE T CP Capital Asset Management Limited Foord Global Equity Fund (Lux) | R § 17.73 028 000 622 -3.12 jimbwMdidepledeifmiile 905! - 016 409 289 -1.13
, US Mid-Cap Growth Fund USD C § 20.10 0.17 0.00 20.29 -291 mnwgﬂgbi.cum,amat. fundservices@cpgbl.com Regulated :
Artemis UK Select Fund Class | Acc  968.83 766 2205 781 s e Wliare Gt SecFndl:. 35390 - 120 013 1401 496
Artemis UK Smaller Cos | Acc 222785 1291 235 8.89 259 : CPS Master Private Fund  S482.78 13 . 1653 1087 iy gl - 34 000 656 300  infdemitidrey oredonitivdls 19830 - 030 349 458 029
: o USSroeller CompeniesFind USDR $37.78 - 043 000 963 -345 - ' e Asset Ma nt UK LLP (CYM)  Foord international Trust (Gsy) $ 46,88 016 000 564 -121
Astemis UK Special Sits | Acc 90125 743 - NI AR o e ot FndUSDC § 3153 044 0003116 718 CPGlobal Alpha Fund $397.48 075 - 16.20 1111 H“m!"ﬂ"l e T - 10 B0 908 LA lechernibbloay bomelbwbiodiie 14860 - 020 382 457 029
Aremis LS Exended AphalAc: 41077 - 050 - BB \gopvoiefund SO § 1282 - 012 - - - Smaller Cos Cls One Shares €552 - 087 000 1.79 308 e e LT R
AtemisUS Selectldoc 365 - 051 - 3.4 84 Smaller Cos Cls Two Shares €35.02 - 0.56 000 124 365 s :Tm.n G S
Smaller Cos Cls Four Shares € 23.04 - 036 000 127 -3.17 Spenainmae 270 - 08 3 15 810
Janus Henderson SringBond it Tnstne 5557 - 011 320 281 519
- Jans Henderson UK Alpha FndAdoc 15330 - 170 147 958 279
un sm Jns o (K Epiy hore A St FdA e 52480 - 400 419 7.24 508
// DWS - Janus Henderson US Growth Fund Adoc  2234.00 2100 0003072 739
CG Asset Management Limited (IRL) E t F d
25 Moorgate, Lnndntgl. EC2R BAY ® @ qUI y un
Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859
FCA Recognised
CG Portfalio Fund Pl I I
B
Absolute ReturnCls MIhc ~ £13509 13570 0.77 214 288 192
Capital Gearing Portfolio GBP P £3M2844 T8 22266 175 2.24 141
Capital Gearing Portfolio GBP V £180.07 18106 1.08 176 2.24 141 INTERNATIONAL
Dollar Fund Cls D Inc £158.34 15881 0.61 1.88 -2.92 058 A Z ARD
Dollar Hedged GBP Inc £ 90.62 9090 0.29 183 -337 -349 FIlIIIl!EIi‘II'Il..LP“M}F “-'KI
Real Retum Cls A Inc £18765 18821 1.02 239 357 -021 DWS (LX) PO Box 10846, Chelmsford, Essex, CM39 2BW 0330 123 1815 ASSET MANAGEMENT
UK Index-Linked Bond G Inc ~ £102.97 10311 0.30 Tok: +44{0) 20 7541 8308 wvw.dw.com www.fundsmith.co.uk, enquiries@fundsmith co.uk o
FCA Recognised Authorised lnv Funds
Ashmore Group DWS Invest Top Dividend £152.06 15206 036 337 404 662 Fundsmith Equity T Acc BB7 %9 540 0768 7185 532
61 Aldwych, Landon WC2B 4AE. Dealing team: +352 27 62 22 233 DWS Invest Top Ewoland ~ £176.85 17685 -0.81 202 10.72 3.44 : w: Fundsmith Equity T Inc 62488 491 026 785 532
Authorised Inv Funds DWS Invest Multi Opporturities £125.81 12581 0.15 - 7.69 424 Eﬂtﬁ':;ﬂ'ﬁ%ﬁg:;ﬁﬂ%] '-'g:‘;:;‘%“lmfﬂm EF‘IP““ -
Emerging Markets Active Equity fund §126.4 380 000 7.24 -975 DWS Invest Global Bonds £ 98.27 9827 0.08 000 545 -180  Calffres Private Clients 0800 414161 - ‘
Emerging Markets Blended Debt Fund § 55.25 004 467 9.2 702 Broker Dealings: 0800 414 181
Emerging Markets Corporate Debt fund. § 59.21 0.8 464 4.09 -7.76 N OEIC Funds
Emerging Markets Debt Fund  § 61.55 018 4931331 -696 ( AN DRI AM % Allocator World Fund W-ACC-68P £ 3.05 001 1151481 653 ;-Ef;nn:g%da :;l:#gggg (1200)F (UK)
Emerging Markets Equity ESG Fund §$148.26 254 000 8.5 -783 Amesican Fund W-ACC-GBP £ B6.52 071 0002070 491 Dealing: 0870 6066408, Info: 0870 6066459
Emerging Markets Equity Fund $136.61 373 0.00 16.18 512 ANEW YORK LIEE INVESTMENTS COMPANY American Special Sits W-ACC-GBP £ 25.56 0.17 056 17.90 1098 Authorised lnv Funds
Emerging Markets Fonter Equiy ford $20635 - 308 164 19.05 582 Asia Fund W-ACCGBP  £15% - 021 095 663 630 GAM - ;“"-"Er:'m""mg&"mmm SN TTRT
Emerging Metkes LocelCurency B Fut § 61 81 034 497 251 -185 DOdgC &COX“’ Asia PociicOps WAcc £ 282 - 003 117 362 186 poguiased o n:?;ﬁwmﬁlm 1% - 0% 054 A8 3%
Weorldwide Funds Cash Fund W-ACGGBP £ 1.10 001 464 515 253 LAPIS GBLF OWD 50DV YLONaD €107 . ' | B
China Fund W-Aceumulation (UK) £ 228 007 071-11.55-1783 e st e 0% 122 18 08 g mMas inc B - 1IN IR 3%
i ' Bton U7 0N (apis gBLMED DEV 25.Y1D-NaD £ 9458 032 053 378 ' 0 10RIEEE B
Emerging Mkts NAV £ 721 016 202 1813 590 CHTOTNEIR g0 A0k EAB - 15 1EnL N
Enhanced Income Fund WINC-G8P £ 0.84 000 686 376 807 E::"F“' gﬁ::::m e ;ﬁ : ;?g :]':; ‘g';; jgg
) European Fund W-ACC-GBP £ 27.74 0.6 128 798 932 .o e 1S e B
Candriam Investors Group ( LUX ) Extra Income Fund W-ACC-GBP £ 1.38 0.01 936 -157 Global Equllwlmnmehm B19% - 024 2941272 507
FCA Recognised e Mato fudbitiSen £ 1.57 d61 e Global Equity Income Inc 1215 - 012 2981271 507
Atlantas Sicav (LUX)  Candiam Abs et Ent Mia Newa(-Cap €213.06 0.88 000 1066 296 _ i, oy ' ' ' ' Managed Bal Inc 1928 - 092 127 832 141
m‘ Candriarn Bds Euro thﬁdd EEP € 13637 1.04 000 960 1M lerak wmwmﬂﬁ £ 604 004 105 364 347 UK Income Acc 7520 - 1331 293 882 586
American Dynamic $79802 - 16047 0001588 041  (ooriom Bonds GibHiYiekd Clap €26208 - 082 000 7.97 239 Sinme o RO £008 - 02 0391088 0% UK bncomal Sk . AR 0 16 B
Ametican One SBTITZ - 21483 0001938 581 Cundian Bonds GblnfiShDtionbap € 15491 043 000 085 043 Dodge & Cox Worldwide Funds (IRL) JapenFund W-ACCGBP £ 690 01 1132027 907 e ) = W ZE SERIE
Bond Global e 150045 4% 000 510 187 : 3 ' : 48-49 Pall Mall, London SWTY 5JG. Jzpan Sraller Companies Find W-ACCGEP £ 3,69 0.05 489 291 UK Omega Acc 8B4 - 285 090 804 BIS
, <o B 9185 Candriam Bonds Total Retwm -C-Cap €136.63 0.59 000 2.76 -0.01  www dodgeandcox.com +44 (0)203 642 3370 ; ' UK Omega Ine %10 - 229 082 701 581
Eurocroissance E16478 9.17 245 124 Candrigm Diversiied Futuses 1o * €160 - 28478 000 1099 776  FCA Recognised . 9oioct 5 Buleorced Fund FHACL-GOF £ 1.2 001 154 585 064 O Sl Cios bic SN BN - 2N T
Far East $1003% 3470 000 -1.03 934  Candiam Eqts L Australia CapA$ 206093 1428 000 881 682 Dodge & Cox Weorldwide Funds - Global Bond Fund Special Situztions Fund W-ACCGBP £ 48 48 on 979 715 ) ’
Candriam Eqts L Emerging Mits Cap €936 95 581 000 1412 -703  EUR Accumulating Class € 17.04 0.04 000 8.40 420  Short Dated Corporate Bond Fend W-ACLEEP £ 11.31 003 - 626 052
Candriam Equities L Biotecth-C-Cap $820.18 2304 000 687 149 EUR Accumulating Class(H) € 11.03 006 000 357 -158  Sustainable Water & Waste W-ACEEP £ 1.30 001 058 1449 281
mmmL&n l'l'ﬂ'ﬂ"rﬂﬂ £ 768 51 153 000 056 -1.16 EUR []istlihuting Class € 1185 003 454 849 322 UK Select Fund W-ACC-GBP £ 4.13 - 0,00 8492 5493
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Fund Bid Offer +~ Yield 1Yr 3Yi
LGT Wealth Management (Cl) Limited (JER)
Sir Walter Raleigh House, 48 - 50 Esplanade, 51 Helier, Jersey, JEZ 308
FCA Recognised

Volare Ofishore Strategy Fund Limited

Bnidge Fund £2.3164 gome 237 7.3 203
Global Equity Fund £17027 - 0015 1401242 468
Global Fixed InterestFund  E0.7457 - 00016 488 6.23 -3.10
Income Fund £066%2 - 0083 303 8B8 315
Sterling Fixed Interest Fund E£06844 - 00009 472 534 -478
UK Equity Fund £19230 - 00128 331 0.50 -006
Lothbury Property Trust (UK)

155 Bishopsgate, London EC2M 370 +44(0) 20 3551 4900

Property & Other UK Unit Trusts

Lothbury Property Trust GBP  £143166 M09 -7.01 395-1058 -777

M & G Securities (1200)F (UK )
PO Box 9038, Chelmsford, CM99 ZXF

www. mandg co. uk/ehanties Eng /Dealing: 0800 917 4472

Authorised Inv Funds

Charnifund Inc 1504 - 879 571 768 554
Charifund Ace BE - 20997 499 7686 553
NS Charbond Diates ot himst dDanlontlc £ 108 - 000 -  3.38 -1.44
MBS oo Chats Pt it b Ddnie £ 4073 - 004 - 339 -144
MBEG Charity Multi Assetfundinc £ 091 - 000 4725 6.37 554
MRG Charity Multi Asset Fund Aee £115676 - 037 384 638 554
MMIP Investment Management Limited (GSY )
Regulated

Multi-Manager Investment Programmes PCC Limited

UK Equity Fd CI A Senes 01 £308040 ¥4 -23175 - 2981394
Diversified Absolte Rn USD CI AFZ S16B82 - 4593 - -1.50 132
Diversified Absolute fetum Sl CAl AFZ £157900 - 196 - 070 245
Global Equity Fund A Lead Series £1747.16 74716 531 - -1.04 6.13
Marwyn Asset Management Limited |CYM |
Regulated

Marwyn Value Investors £329.72 614 000 - -IW7
MclInroy & Wood Portfolios

Mcinroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 35F 01620 825867
Authorised Inv Funds

Balanced Fund Personal Class Units  B1E2.50 1000 140 278 435
Income: Fund Personal Class Units 294030 - 360 240 470 489

Emenpng Markees Fund Personal Ciass Units 2067 50
Smaler (ompenies Fund Personal Class Uts 611240

650 148 557 -185
28.30 130 0.63 -534

@MILLTRUST
INTERNATIONAL

Milltrust International Managed Investments |CAV( IRL)
mimi@milltrust.com, +44(0)20 8123 B316 www milltrust.com
Requlated

Miltrust Giobas Emesging Matkets Fond -CasA § 91.05

003 000 4.13-10.84

Militrust International Managed Investments SPC
em@milltrust.com, +440)20 8123 8316, www.milltrust.com

Regulated

Milltrust Alaska Brazil Fund SPA $9207 - -3.29 000 14.08 586
Milltrust Laurium AfricaFund SPA § 9621 -  -140 000 -5.98 -4.36
Milltrust Marcellus india fund 5P $142.71 - 096 000 1683 534
Miltingst Singuiar ASEAN Fund 5P Founders §139.43 - 00> 000 6.24 -6.71
Milbrust SPARX Korsa Equity Fund SPA $13230 - 180 000 21.06 -828
Milltrust Xingtai China Fund SPA § 9043 - 034 000-11.40-17.22
The Climate Impact Asia Fund SPA $6977 - -0.18 000-1291-10.79

Ministry of Justice Common Investment Funds (UK )
Property & Other UK Unit Trusts

The Equity Idx Trackes Fdinc  2066.00
Distribution Units

1200 237 1028 528

Guide to Data

Fund Bid

Offer +/- Yield 1Yr 3Yr

MIRABAUD

ASSET MANAGEMENT

Mirabaud Asset Management

(LUX)

www._mirabaud com, marketing@mirabaud-am.com
Please find more: details on our website: www.mirabaud-am.com

Regulated

Mir. - Gib Strat. Bd 1 USD $12409
Mir. - DiscEur D Cap GBP £185.76

OASIS

038 000 6.29 025
0.57 0.00 10.55 -3.99

Dasis Crescent Global Investment Funds (UK) ICVC( UK )

Regul ated

Oaxses Crescem Giobe! Equity Fund USD A 0wt} § 37.06
D Crescent Giobel income Fand (SO A (i) § 10.01
Dasis Crescant Gkl Low Eayity Find SD0 Dt} $ 1268
T st Gl Miom FityFerd [SDA D) § 1427
llests Croscent Clotel Pty Fuityrd (S0A i § 8.4
(s (e ok St Temlowe Fd (At § 054
Oaus Crascant Variable Fund GBP A [Dist) £ 10.14

Ommnia Fund Ltd

022 082 7.68 087
000 378 3.35 -0.19
006 148 548 068
008 106 6.0 062
0.13 1.77 10.83 -1.36
000 336 3.97 070
005 073 421 018

Other International Funds

Estimatad NAV $1119

PLATINU

000 - 1897 2187

M

CAPITAL MANAGEMENT

Platinum Capital Management Ltd

Other International Funds

Platinum All Star Fund - A $£164.39
Platinum Global Growth UCITSFund § 972
Rt et oo UOTS e DN USD sk § 942
Platinum Global Dividend UCITS Fund § 48.03

1246 331
£0.12 0.00 17.82-11862
070 000-19.83 13.34
061 000 208 -596

Private Fund Mgrs (Guernsey) Ltd (GSY)

Regulated

Monument Growth 30/04/2024 £55798 56339 -0.72 088 061 209

Prusik Investment Management LLP (IRL)

Enquiries - 0207 493 1331
Regul ated

Prusak Asian Equity Income B Dist $ 170.57

1.63 6.01 0.0Z2 067

Purisima Investment Fds (UK) (1200)F ( UK )
Znd Moaor, 20-27 Bedford Row, London, WC1H 4EB
Order Desk and Enquiries: 0345 922 0044

Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Lim ited

Global Total Fd PGG A a4 39 277 027 29.99 10.27
Global Total Fd PCG B 407 48 273 0.07 29.67 10.00
Global Total Fd PCG INT 486 95 267 0002934 972
Purisima Investment Fds (Cl) Ltd (JER)
Regulated

PCGB & 35698 -199 000 28.09 6.00
PCGC = a4 -1.93 000 27.81 577

Ram Active Investments SA
WWW.ram-ai.com
Other International Funds

RAM Systematic Emerg Markets g $248.32 24832 2.49

13.16 0.12

RAM Systematic European Eq E58760 58760 <100 - 9.2 277

BAM Syt s Gltel Ssaratie ke &7 § 169 96
RAM Systemiatc Long/Shod Europeanfq € 165.09

16996 063 0001391 394
16509 -0.05 11.43 516

MANAGED FUNDS SERVICE

...........................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

fund Bid Offer +/- Yield 1Yr 3Yr
Royal London {UK)
80 Fenchurch Street, Londan EC3M 4BY

Authorised Inv Funds

Aovel London Sustainable DiersfiadAle £ 257 - 001 1331024 223
fioyel London Sustangble World Al 39620 - 060 0701435 427
Aoval London Comerate Bond Mith neomee 7607 - 012 4BY B39 -245%

Royal London Ewropean Gromth Trust  227.10 - 040 161 701 B70
Aoval London Sustamable leadersAlne BS180 - 750 144 745 598
Royal London UK Growth Trust 67320 - 580 213 975 481
Aol London K income WithGrowth Tt 29370 - 110 468 804 566
Royal London US Growth Trust 47730 - 1.30 00D 27.56 1268

Additional Funds Available
Please see www royallondon.com for details

Ruffer LLP (1000)F (UK )
Znd floor, 20-22 Bedford Row, London, WC1R 4£B

Order Desk and Enquiries. 0345 601 9610

Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited
WS Ruffer Diversified Atm CAcc 10080 - 031 115 -1.97

WS Ruffer DiversifiedRtmCine 9781 - 031 117 -198 -
WS Ruffer Equity & General CAcc 60856 - -259 127 500 298
WS Ruffer Equity & Genaral C Inc 54242 - -231 128 500 298
WS Ruffer Gold C Acc 2% - -10.26 0351137 166
WS Ruffer Gold C Inc 17872 - 618 0341138 166
WS Ruffer Total Return CAce 53531 - 200 1.33 4.16 030
WS Ruffer Total Fewrn Cime 32303 - 121 202 416 -049

RUBRICS

Rubrics Global UCITS Funds Plc (IRL )
Www rubncsam.com

Regulated

Rubres Evergng Mortels fedbhoome I Fed $14056 - 043 - 1.07 006

Aubrics Global Credit UCITS Fund § 17.47
Aubncs Giobel Fixed Income UOTS Fund $171.84

002 000 3.16 -0.73
028 000 -0.73 -1.57

Scottish Friendly Asset Managers Ltd { UK )
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ D141 275 5000
Authorised Inv Funds
Managed Growth * 38970 210 000 13.32 590
UK Growth + a9 - 31 - 97 322
Est 1995

X
SIG0 BSC (¢) (BHR )
+973 17515031
wiww Sicobank com
Khaleej Equity Fund $65221 £54 000 15.17 1253
SICO Kingdom EquityFund $ 4085 - -1.73 000 2263 1395
SICO Gulf Equity Fund $166.62 {093 000 863 1002

hUA

STONEHAGE FLEMING

GLOBAL BEST IDEAS
EQUITY FUND

Stonehage Fleming Investment Management Ltd (IRL )
www stonehagefleming.com/ghi
enquifies@stone hagafleming.com

Regulated
SF Gllobal Best Ideas Eq B USD ACG $26781 - 179 0001010 D45
SF Global Best Ideas Eq D GBFINC £32554 - 236 0DD 988 397

SUPERFUND

INVEST BETTER

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

Other International Funds
Other International Funds

Superfund Green Gold $1084.12

-3331 000 410 -912

Fund Bid Offer +/- Yeeld 1Yr 3Yr
Superfund Green Silver $89097 - -2391 000 -491-1584
Regulated

Superfund Green USS $7205 - 2435 000 -287-1363
Superfund Black Blockchain ELIR € 1688 - -1.06 000 6046
Superfund Gold Selver & Mming EUR € 1077 - 035 - .

Thesis Unit Trust Management Limited (UK )
Exchange Building, St Johns Street, Chichester, West Sussex, PO19 1UP
Authorised Funds

TM New Court Fund A 2011 Inc £ 20.44 003 024 923 136
T New Court Fund - A 2014 Ace £ 2087 003 026 925 136
TM New Court Equity Growth Fund- e £ 2275 - -002 006 11.15 155

TOSCAFUND

Toscafund Asset Management LLP (UK )
waww toscafund com
Authorised Funds
Aptus Global FinancialsBAcc £ 585 - -0.01 3.80 1286 10,69
Aptus Global FinancialsBlne £ 358 - -001 393 1286 11.22

Toscafund Asset Management LLP
www . toscafund.com

Tosca A USD $48658 - 122
Tosea Mid Cap GBP £11780 - -0B4
Tosca Opportunity B USD $28 - 158
PegasusFund LAA-1GBP  £2703 - -023

TR

000 -9.14 7.91
000-29.93 -21.59
0.00-29.95 -19.96
0.00-3266 -2242

ASSET MANAGEMENT

Troy Asset Mgt (1200)

2nd floor, 20-22 Bedford Row, London, WC1R 4EB
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds

(UK)

Authorised Corporate Dire ctor - Waystone Management (UK) Limite d

Trojan Investment Funds

Trojan Ethical Global Inc 0 Ace 10609 - 005
Trojan Ethical Global Inc Onc 9947 - 004
Trojan Ethical D Acc 134% - 013
Trojan Ethical O Inc 13286 - 012
Trojan Ethical Income (0 Acc 1400 - 081
Trojan Ethical Income O Inc 11719 - (066
Trojan Fund 0 Ase 0047 - 038
Trojan Fund O Inc 3194 - 031
Trojan Global Equity 0 Ace 57438 - 145
Trojan Global Equity O Inc 284 - 120
Trajan Global Income O Ace 15633 - -018
Trojan Global Income O Inc 12459 - -0.14
Trojan Incomea [ Ase XA - 224
Trojan Income O Inc 16749 - 106

254
253
125
146
272
Z13
1.03
1.04

21
21
5.12
0.33
223
223
260
2 1

022 1542
0.22 15.42

308
214
297
3.05

-0.13
-0.13

0.55
0.55

an
3.30
144

3.00
3.00
b.44
6.43
423
422
1.14
1.14

vl
YOUR
FUNDS

Publish your funds in
the Financial Times to
stand out in a crowded
market and reach an
affluent audience with
the liquidity to invest.

Contact data@ft.com
or +44 (0) 20 7873 3132

FINANCIAL TIMES
It is what you know

FINANCIAL
FT TIMES

FINANCIAL TIMES

MANAGED FUNDS
SERVICE

Promote your brand, communicate with clients
and attract new institutional & retail investors.

» Publish fund performance
e Connect with global investors
« Expand your reach

Advertising enquiries: data@ft.com

ft.com/funds

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 ofinterestsinthe funds listed onthese pagesmay, incertain jurisdictions, be restricted by law and the funds will not necessarily be available to persons in all jurisdictions inwhich the publication circulates. Persons in any doubt should take appropriate professional advice. Data collated by Morningstar. 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 taU S 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 gainstaxon

sales.
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Messages from the archive of

WORK & CAREERS

flashy trainers, I was at a dinner with

From:Rutherford@monkwellstrategy.com
To: Rohan(@Ragnar.net.uk;

begins “Don is down to his last house in

Grab your

trainers, the
non-doms
are getting
ready to run

|

Rutherford Hall

US wages are higher but Europeans

Rutherford Hall, critical
communications strategist

WhatsApp to Stephen: How was the
meeting with Adidas?

WhatsApp to Stephen: Yes I can see
how Rishi Sunak, Keir Starmer and
Nigel Farage all being photographed
wearing your trainers might be brand
damage. It’s the kind of publicity Nike
just can't buy.

WhatsApp to Stephen: Well if they
really want to put our politicians off
we could play up the company’s

Nazi past.

WhatsApp to Stephen: Obviously I'm
kidding. But is this really such a
problem. No one pays attention to
politics and anyway it’s easily tixed
with a few shots of fashionable people
wearing them. Who cares about the
British PM when a global figure like
that bloke from Love Island wore them
outside a nightclub? A dozen young
celebs and it’s job done.

WhatsApp to Stephen: But not Kanye
WhatsApp to Stephen: They could
also spin it. Present all the pols with a
new pair as they run for election. Make
it into a joke. “So great even your dad
will want to wear them.” Or maybe just
ignore it.

WhatsApp to Stephen: Speaking of

three very high net worth types — all
toreign of course — and all they could
talk about were new non-domiciles’ tax
regimes. Both parties are promising a
crackdown but the Labour one has
really spooked them as it goes after
their trusts and whacks them with
inheritance tax. Apparently the City
is facing the greatest emptying since
28 Days Later.
From: Rutherford@monkwellstrategy.com
To: Don@JohnGalt.net

Hi Don, Were happy to help. 1 like
your ideas about appealing to people’s
sense of fairness but, truthfully, I don’t
think this is a public sympathy play.
Political parties are not worried about
a voter backlash over very rich
foreigners paying more tax, even if the
plans are absurdly simplistic. It needs
to be sold as a threat to the economy.
I'll speak to Henrik and Rohan too and
work up a plan.

BTW that bike behind you wasn't a
Lamborghini Impec was it? Sweet.

Best Rutherford
Find me on Strava, KoM Sydenham Hill,
PR Al Jubailah/Bawdah Loop — 42 mins
WhatsApp to RichDon: You bastard.
You stole my King of the Mountain
title. Challenge accepted.

Work-life balance

Henrik@Ragnar.net.uk

Hi guys, we see this as about the
damage to the UK’s competitiveness
and appeal to international money.
These are globally mobile people who
can live anywhere and could walk,
taking their money, jobs and
investment with them. Our first job is
playing up that threat. Can you find
some names of people leaving?

Best, Ruthertord

Find me on Strava, PR Al Jubailah/
Bawdah Loop — 42 mins

WhatsApp to RichRohan: Bloody hell,
you too and 25 seconds laster than me.
WhatsApp to RichHenrik: Bad luck.
Stick to the Peloton.

WhatsApp to Stephen: Will call later,
got to take down these competitive
hedgies trying to steal my cycle crown.
WhatsApp to RichDon and
RichRohan: |Screenshot] When you
come atthe king . . .

WhatsApp to Stephen: WFH today.

Can barely move.

From: Rutherford@Monkwellstrategy.com
To: Richlist

Honestly, we cannot mobilise public
sympathy. No one feels even slightly

sorry for you. ‘l'here is no sob story that |

view time as more than money

Happiness, sustainability,
innovation and life
expectancy are among the
factors shaping attitudes
to jobs, writes Simon Kuper

omparing Europeans and

Americans is dangerous ter-

rain, but recently Nicolai

Tangen, head of Norway's

giant oil fund, went there.
He told the Financial Times there was a
difference in “the general level of ambi-
tion. We [Europeans] are not very ambi-
tious. I should be caretul about talking
about work-life balance, but the Ameri-
cans just work harder.”

This has been said often before. In
Franz Katka’s novel Amerika, published
posthumously in 1927, the main charac-
ter, Karl, travels from Europe to the US,
where he meets a man who studies by
night and is a salesman by day. “But
when do you sleep?” asks Karl.

“Yes, sleep!” said the student. “Iwill
sleep when I'm done with my studies.
For the time being I drink black cottee.”

Europeans and Americans do things
differently.

Europeans have more time, and
Americans more money. It is a cop-out
to say which you prefer is a matter
of taste. There are three fairly objective
measures of a good society: how
long people live, how happy they are
and whether they can afford the things
they need. A society must also be
sustainable, as measured by its
carbon emissions, collective debt and
level of innovation. So which side does
it better?

Americans, who typically have less
paid holiday, notch up the equivalent of
more than an hour of extra work every
weekday, compared with Europeans:
1,811 annual hours per American
worker in 2022, versus about 1,500
across northern Europe, bottoming out
at 1,341 in Germany, according to the
OECD. Because Americans are also
more productive per hour worked than
most Europeans, their average incomes
are higher than in all European coun-
tries bar Luxembourg, Ireland, Norway
and Switzerland.

Earning more is, in part, an American
choice that is not shared by other
nations. As economies advance, Ameri-
cans have opted for more money. Euro-
peans have stuck with the historical
trend: once people rise above subsist-
ence level, and have covered their
needs, they tend to prioritise free time,
rather than devoting their lives to max-
imising wealth.

As if making Tangen’s point for him,
HSBC’s British chief executive, Noel
Quinn, unexpectedly announced last
week that he was stepping down, saying
he needed “rest and relaxation” and a
“better balance between my personal
and business life” after an “intense five
years’ in the job.

In 1870, the average worker in indus-
trialised countries put in more than
3,000 hours a year, calculated economic

Chris Minns. Today’s Europeans do

about half that,

Average hours per European worker
have slipped further since the pan-
demic. “Men — particularly those with
young children — and youth drive this
drop,” reported a recent IMF paper by
Diva Astinova and others. It also noted:
“Declines in actual hours match
declines in desired hours.” Today’s
young fathers seem to want to spend
more time with their children (or at
least teel they ought to). And surveys
repeatedly show that millennials and
Gen Z-ers want shorter hours.

This displeases strivers at the top of
society such as Tangen, who tend to
want everyone else to strive too. These
people love their jobs, are well paid,
employ home help and probably die
wishing they had spent more time in the

office. Emotionally,  have to admit, I am
in this team. Through a recent series of

ill-advised decisions, I am working

seven days a week, and started writing

this on a sunny Sunday afternoon.
However, workaholic strivers are
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Nicolai Tangen, head of Norway’s giant oil fund, still

historians Michael Huberman HHN/IO rﬁéd

dicmodel.”

exceptions. Most people do not particu-
larly like their jobs. Gallup, the pollster,
publishes large-scale international
studies of workplace engagement.
American workers do express more
enthusiasm about their jobs than Euro-
peans. Yet even in American companies,
reported Gallup last year, “only about
30 per cent of employees are truly
engaged. Another 20 per cent are miser-
able and spreading their misery in the
workplace, and 50 per cent are just
showing up — wishing they didn't have
towork atall — especially in this job.”

In short, most Americans would prob-
ably preter European working hours. It
is just that their employers, and the cost
ot health insurance, get in the way. The
US offers big prizes for finishing top, and
big punishments for finishing bottom.
That is partly why Europe exports its
most ambitious strivers there.

But few Americans win the big prizes.
Many others end up overworked and
unhappy, albeit in big houses and cars.
In the latest World Happiness Report —
a partnership between Gallup, the
Oxford Wellbeing Research Centre and
the UN — the US finished 23rd for self-
reported happiness. Nordic countries
took the top spots. As the Swedish politi-
cal scientist Bo Rothstein observed: “It
isnow clear that, from the many societal
models that have been tried since the
breakthrough of industrialism, social
research can point to a winner in terms
of human wellbeing and this is the Nor-

Even Tangen seems to like it. He has
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more European than that.

Europeans also win on the most

ons, despite being much richer.

There is a rightwing belief that the
European good lite of short hours and
long pensions is unsustainable. Euro-
pean states will go bust, the argument
goes, and then Europeans will have to
work like Americans. The facts suggest
otherwise. The US has a higher govern-
ment debt-to-GDP ratio than almost all
European countries: 123 per cent,
nearly double that of work-shy Ger-
many, and triple Norway, Sweden and

Denmark, reports the IMF.

b

the world’s largest collection of Nordic
modernist art (the sort of activity the
typical New York hedge-funder would
not do alone), and enjoys holidaysin his
summerhouse. It was from there or
some other vacation spot that he posted
an idyllic photograph on LinkedIn of a
pizza poised above a fjord, beneath the
text: “My hobby this summer is to recy-
cle leftovers into lunch pizzas! Today is
the all time tavourite with prawns in
garlic and chilli. Wow! Any suggestions
tor therest of the week?” Lite doesn’t get

And the US is unsustainable in the
most fundamental sense: carbon emis-
sions. Americans use their extra wealth
to buy more stutf than Europeans, and
to drive more, use more air conditioning
and so on. Consequently, the US’s emis-
sions were 13.3 tonnes per capita in
2023, against 5.4 for the EU, estimates
the International Energy Agency.

True, the US produces more innova-
tion, some of it beneficial. There is no
European Google, Tesla or Facebook.
Perhaps the global economy needs the
US, or at least a few inventive bits of it —
e there,

pride (sharewithpride)

Labour has really
spooked them.

The City is facing
the greatest

emptying since
28 Days Later’

Emma Jacobs

Kensington™. But there is a play that
worries politicians, Labour especially, if
it seems they don't understand linance.

If we can’t get people to go public
with threats to leave, we need
investment advisers talking about how
many of their clients are already
planning their exit, and relocating to
Ireland or Italy. They’ll want to help, as
it's their business walking away.

But nothing will change before the
election. Both sides need the revenue
this won't actually raise to make their
sums look like they add up. So we will
work quietly for change afterwards. We
have good contacts in Labour and we'll
push for a fresh Treasury consultation
and review of the likely impact. We can
also commission outside research to
show it won’t make as much as they
think because people will leave.

Goal one is to get them to revert to the
Tory plan, which was their original idea
before Jeremy Hunt stole it.

This is a slow burn but, as with
cycling, those who show early otten
fade early. Speaking of which, maybe
stick to running. I know a guy at Adidas
if you need some Sambas! Best, R
Find me on Strava, still KoM Sydenham
Hill . ..

Messages recovered by Robert Shrimsley

Could ketamine be the next
fix for workplace depression?

concern” for depressed
employees. But she
warned it could also be
part of a “scattergun

‘ approach”, that avoids

tackling complex root
causes of mental ill health.
Kost first Took the

ketamine in lozenge form

session later.

Liz Kost had “never
experimented” with
ketamine, an anaesthetic
with a reputation for being
a party drug. But she
decided togiveita try
when she was offered it by
her employer. “It was
awesome,” she says.

The experience was not
for fun, but for therapeutic
reasons. Dr Bronner's, the
California-based organic
toiletries company, where
Kost is a marketing

of its benefit package.
The offer coincides with
a “dramatic growth in
interest in ketamine-
assisted psychotherapy
over the past few years,”

University Medical Center.

Ketamine has been
approved by the US Food
and Drug Administration
for use as an anaesthetic
since The 1970s. But more
recently, specialist clinics
have begun touting it as a
mental health treatment.
While it has not been
widely approved by the
FDA for these new
purposes, it is legal for
doctors, psychiatrists or in
some states nurse
practitioners to prescribe
the drug “off label”.

The perk arrived at a
“desperate time” for Kost. “|
had a pretty traumatic time

as a child. I'd suppressed
my emotions but when

psychotherapy, but after
watching her company’s
founder Mike Bronner talk
about the new benefit, she
decided to give It a go.
“He'd been open about
depression in the past and
[spoke about] how
ketamine had helped.”
Patients usually have
three 10 six sessions
through a specialist clinic,
sometimes after being
referred by another
medical professional. Kost
had six over a couple of
weeks, with a booster

More companies are
looking 10 help employees
with mental health,
offering access 1o therapy
or apps. Said Business
School professor Sally
Maitlis says employers’
interest in ketamine is at
best morivated by “real

at home, supervised by a
frusted adult and virtually-
connected therapist. “| was
terrified, I'd never done
anything like this.
Kertamine immobilises you.
When you come from
frauma you're not excited
to be immobilised,” Kost
says. The home setting
wasn't helpful. “All | could
do was think about the
laundry.” Next, she had it
intravenously in a clinic.
“You sit in a big comfy
armchair, they give you a

operations manager, weighted blanket, they
provides fully paid-for hook you up, and play
ketamine therapy as part music. You spend an hour

rhinking abourt your life
and people you love.”
Ketamine, she says,
helped her overcome her
tendency to ruminate. “I
call it a massage for the

says Jeffrey Zabinski, soul. It helps kick you out
assistant professor of of your Trauma,” she says.
psychiatry at Columbia “It puts you in a positive

mood and mindset”

Allan Young, director of
the Centre for Affective
Disorders at King's College
London, says there is
evidence ketamine helps
treatment-resistant
depression. Among his
patients suffering from if,
up to half improved after
taking a nasal spray
derivative of ketamine,
which is approved for use
in many countries.

Sherry Rais, head of
Enrhea, a health insurance
administrator that offers
employers psychedelic
freatment for staff, says
new uses of Ketamine are

“widely considered normal,
safe, and effective” — an

Man)/ Americans important indicator of societal success: Covid hit . .. that example of “off-label”

—— longevity. Spaniards, for instance, are uncertainty unearthed my prescribing common in
end up Over WOr kﬁd much poorer than Americans, yet live traumas.” She had anxiety cases such as the drug
dl]d 1mhappy, a_l'beit on average to 83, versus 77.5 for Ameri- attacks and couldn’t sleep. propranolol, approved for
. . cans. Even super-rich Americans only Kost initially sought heart condirions burt ofren
1n blg llOllSﬁS and cars live about as long as the wealthiest Brit- more conventional given for anxiety.

However ketamine
comes with risks. The FDA
warns of “sedation,
dissociation, psychiatric
events or worsening of
psychiatric disorders”.
Abuse has been linked 1o
bladder and heart
problems. Last year, actor
Matthew Perry, who had
had ketamine-assisted
therapy in the past, died
accidentally from “acute
effects of ketamine”
according 1o the Los
Angeles coroner. Young
says this means it must “be
part of a well formulated
care package” following a
“rThorough assessment” by
professionals.

Kost suspects most
companies are too cautious
for ketamine to become “a
big business trend”. But
she remains an evangelist.
“It's definitely worth it”
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Wars, soaring oil prices
and engine troubles
have thrown European
airline off course,
writes Philip Georgiadis

s Covid plunged the airline

industry into chaos in

2020, the boss of Wizz Air

made an audacious move.

Sensing an opportunity for
the European low-cost airline, Jozsef
Varadi decided to expand — taking on
new aircraft, scooping up take-off and
landing slots and opening new bases —
just as rivals were retrenching,

“T actually quite liked it,” Varadi
remembers. “Yes, of course, we were not
immune from the impact and our
employees were attected, our consum-
ers were atfected, our operation was
affected. But the strategic opportunity
enlightened all of us that, you know, this
is our time. The industry is moving
backwards, we need to push forward.”

Varadi started his career in the
“extraordinary, unprecedented oppor-
tunities” of the fall of communism in his
native Hungary and spent 10 years
working for US consumer goods com-
pany Procter & Gamble before briefly
running his country’s state airline.

The entrepreneurial spirit that led
him to launch Wizz in 2004, with back-
ing from US investors, was evident from
a young age. Varadi excelled at maths at
school, and remembers, aged about
nine, selling the answers to the day’s
tests to classmates. “I bought my first
soccer ball as a result, and I was so proud
of it, because I don’t think the family
could afford that.”

As London-listed Wizz expanded dur-
ing the pandemic, it was dubbed “the
last great growth story in European avi-
ation” by one investment bank. In 2021,
with its shares rising, the airline offered
Varadi a £100mn bonus if he could
more than double the stock price and
curb Ryanair’s supremacy in Europe.

Then the problems started. Just as the
rest of the industry was taking off again,
Wizz was hit with multiple headwinds
that combined to thwart its plans. “Too

Tdont think we gave
sufficient credit for

the morale impact of
|staft redundancies|

many black swans,” as Varadi putsit.

The airline has been disproportion-
ately atfected by the wars in Ukraine
and Israel, as these countries make up a
higher portion of its flight schedules
than its rivals’. Varadi had four planes
stuck on the ground in Ukraine as the
Russian assault began (one has been
returned, two cannibalised for parts and
one is still sitting in Kyiv).

Unlike other airlines, Wizz decided
not to hedge against swings in the price
of oil before Russia’s full-scale invasion
sent prices soaring, meaning the airline
was exposed to rocketing fuel bills.

But the final, and biggest, of the
“black swans” hit last year when Airbus
engine supplier Pratt & Whitney began
recalling planes for inspections, amid
concerns over contaminants in the pow-
dered metal used to make their engines.
Again, Wizz Air was the worst-hit airline
in Europe.

“Everything almost felt unprece-
dented, relative to what we had been
going through before. And the real issue
was that most of these matters actually
were unique to us, unlike Covid that
affected the entire industry,” reflects the
chief executive.

Varadi, who is now a long way from
securing that £100mn bonus, with
Wizz's share price languishing at about
£20, compared with the £120 target,
says the company’s management team
has been put through a “very steep
learning process”, but has become more
agile in responding to shocks.

“Crisis management became a con-
stant in the company. We used to be a
very focused business, very focused
management team . .. but we became
even more focused, almost laser focused
on some of the issues. We really became
micro-managers, Varadisays.

Wizz's leaders held calls seven days a
week at the start of the Ukraine crisis.

With the aircraft shortage expected to
last two years, nearly as long as the pan-
demic disruption, Wizz has been forced
to slow its growth plans and rip up flight
SCIIE{:I U.].E‘S, Cﬂl"'ﬂ'fl.l].l}" Cl]DDSiI]g llﬂw to
deploy its remaining aircraft to fulfil the
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Jozsef Varadi, who launched Wizz Air two decades ago, says that recent crises were a ‘very steep learning process’, but the airline has become more agile in responding to shocks — acesstiterr

the strongest strategic aclVantﬂges.

Some City analysts now doubt the
growth plans are realistic, and Wizz's
troubles have been seized on by its
rivals. Ryanair’s boss Michael O'Leary
has written Wizz off as a challenger, and
has taken to announcing “rescue fares”
whenever Wizzretreats from aroute.

Varadi is still working to a long-term
target to grow Wizz's passenger capacity
by 20 per cent a year and have 500 air-
craft by 2030, and has not ruled out hit-
ting his bonus target. (Helpfully, the
board gave him another two years, until
2028, last year.)

The chief executive, who says he
recently calculated he was “in the air
almost the same amount of hours per
year as an average pilot”, admits he
regrets the decision to sack 20 per cent
of its workforce during the pandemic
and has not laid off any more staff dur-
ing the recent crises.

He stresses he has learnt the value of
“people, loyalty and experience” — a
tricky balance in an industry known for
trying to keep its staff costs low and
avoid unionisation.

“I think [the redundancies] kind of
dented the morale of the company. We
looked at it as an economic issue, or a
financial issue. And I don’t think we
gave sufficient credit for the morale
impact of it. So that’s clear early learn-
ing, we have not fallen into the trap
again, hesays.

Wizz employs about 8,000 pilots,
cabin crew and other statf, up from

A day in
the life

éam Ideally I'll start the day with a
15km run — Hyde Park or Thames
Embankment if weather permits.

8am Breakfast of coffee and fruit,
except if we are announcing quarterly
results when only a full English will do.
8.15am Emails followed by a 15-minute
showdown with the executive
committee. This helps ensure my team
and | are focused on the priorities.
9am-midday Meetings with
colleagues, suppliers, government
officials or investors.

1pm Quick working lunch.
1.30pm-5pm Meetings, media briefings
or crew base visits. | like to get out of
the office to connect with Wizz people
in our 33 bases and in the back office.
6pm Supper with the family, or
straight to the airport to cafch a flight
for board meetings, investor
roadshows or supplier visits.
Evenings Once the final email of the
day is sent I'll work on my MA thesis
(War Studies, King's College London).
| don't waste time on doomscrolling
and binge watching, | don't really
watch TV per se. Weekends are for

WORK & CAREERS

The CEQ. Jozsef Varadi, Wizz Air

Crisis management
became a constant

4,000 in 2020-21. It is still hiring,
although this has slowed since the
engine troubles.

Varadi has almost 25 years of experi-
ence in the airline industry but still casts
himself as an outsider who benefits
from a mix of entrepreneurial zeal and
commercial nous, forged through his
time at P&G. “It was an outstanding
learning school. I still define myself as
P&G, to be honest, and I'm still using
most of my learning, most of the skills I
picked up there in the business today.”

Varadi believes this background has
given him an edge over executives who
have spent their lives in aviation. He
does not name anyone, but reading
between the lines, under the Varadi
school of management, most of his
rivals are not perfectly suited to the job.

Chief executives who trained as pilots
cannot make “objective decisions”,
while engineers have been brought up in
a “narrow, focused, deep-diving disci-
pline” and do not have strategic experi-

T still define myself as
P&G, to be honest, and
['m still using most of the
skills I picked up there’

ence. “Finance guys . .. don't have the
entrepreneurial spirit, they tend to be
conservative.”

Willie Walsh, the former boss of Brit-
ish Airways owner International Air-
lines Group; Lufthansa chief Carsten
Spohr; current IAG boss Luis Gallego
and O’Leary all fall into one of these cat-
egories. Varadi concedes “lots of peo-
ple” will not share his views, but is ada-
mant “you really need to put up a com-
mercial guy’.

Varadi rarely discusses how his back-
ground in communist Hungary shaped
him. He was born into relative poverty
after his father was ostracised from
stable work over his role in the Hungar-
ian uprising in 1956, which was crushed
by Soviet troops in less than two weeks,

“Those 10 days probably cost him
30 years, Varadi says. “He was put in
jail, beaten up, he was prohibited from
properjobs.”

His mother worked in a factory, and
Varadi won a scholarship to one of Hun-
gary's top universities, which he esti-
mates was worth more than his parents’
salaries at the time.

He is clear he had a happy childhood
with a supportive family, but believes he
has been motivated by the opportuni-
ties his father missed out on because of
government repression.

“He had a lot more potential than he
was able to materialise given those cir-
cumstances, and maybe that kind of
became a driver in me. 1 felt that I ought
to do snmetlling for the bloed, to prove
that we are worth more than what he
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DANCE

Boy Blue

Barbican, London
etk

Louise Levene

Hip-hop dominated the London dance
menu last week. Sadler’s Wells staged
the 20th anniversary edition of the
Breakin’ Convention festival at the
weekend but first came Boy Blue, whose
Cycles premiered at the Barbican in Lon-
donon Tuesday.

The two-part, 90-minute show is
pitched as both a history and an analysis
of the art form, focusing on the way the
individual connects with the group in
order to transmit (or acquire) new tech-
niques. The piece showcases the com-
pany's phenomenal talents but the
deliberate lack of formal structure — no
complication, no resolution — can make
it feel a bit like a floorshow.

Cycles, a co-production by the Barbi-
can and New York's Lincoln Center, is
choreographed by Olivier award-
winning Kenrick “H20” Sandy and
former Boy Blue performer Jade
Hackett, incorporating input from the
dancers themselves.

The soundtrack by Sandy’s co-direc-
tor, Michael “Mikey |” Asante, supplies
a drip-teed of pulsing drivetime
rhythms. These are regularly inter-
spersed with lyrical passages of key-
boards and cooing voices which vary the
mix and allow the seemingly tireless
cast a welcome gasp of oxygen, but
Asante’s music, like the choreography,
seemsto resist any obvious shape.

The tight-knit group do a lot of close-
order moshing, forming circles that
unspool into lines and back again. Eve-
ryday gestures — a nod, a shrug, an
interrogatory jerk of the head — are
scaled up, repeated and nailed to the
beat to become vital components in
the dance.

The richly varied group dances and
floor patterns are consistently interest-
ing but hip-hop is all about its virtuosi.
Sandy deploys Boy Blue's idiosyncratic

‘Cycles’, premiered at the
Barbican by Boy Blue

Camilla Greenwell

talents with enormous skill, weaving
their solo variations into the fabric of
the dance rather than using them as
applause machines.

The almost ritualistic ensembles are
regularly interrupted by a soloist break-
ing ranks to display a move whose pace
or direction is echoed and reworked by
the surrounding ensemble. Kelsey
“Hydro” Miller erupts into a horizontal
spin, Corey Owens and Kyron “Nykro”
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Jake fast-forward, rewind and freeze-
frame with an almost CGI-like control
of time and space, earning squeals
of appreciation from a keen and
responsive crowd.

The show is dressed by fashion stylist
Matthew Josephs in quirky leisurewear
— as if he had shuffled and dealt two
dozen paper patterns among the nine
performers. Jackets have two hoods;
random tails and stray sleeves poke out
from between multiple layers of fabric,
a mad mix of sheers, matts and solids.
The street references are clear but these
outfits are always costumes, never
merely clothes.

Lee Curran’s slightly hyperactive
lighting is a combination of sidelights
and roving spots which create an ever-
changing series of zones on the black
floor, like the markings for an unknown
game. Sudden shifts from yellow to
chilly blue-white etfect instant changes
of mood and the constant expansion
and contraction of the beams high-
light the interaction between soloist
and ensemble.

A lE‘SS'EI' main — IlI]Cl 4 Imore C}"Ilil::ll
showman — would have capitalised on
his dancers’ skills with an encore of
party pieces (a regular feature of hip-
hop curtain calls) but Sandy closes with
adiminuendo rather than a bang,

barbican.org.uk

PODCASTS
Fiona
Sturges |

and burns caused by leaking
engine fuel.

among the interviewees in a

soldier and aid worker Rob

aim is to track down Barzan

convicted in absentia of
tratficking offences and

journey for the chance of a
better life.

was scared. [t was so cold . ..
[ want[ed to] maybe die,”
says Marianne, who travelled
to the UK with her parents
after they paid smugglers to
transport them across the English
Channel in a dinghy. She was
seven years old. When the vessel
started to sink, they were rescued
and taken to hospital where they
were treated for hypothermia

Marianne and her father are

powerful and compassionate new
BBC podcast Intrigue: To Catch a

Scorpion, in which BBC journalist
Sue Mitchell joins forces with ex-

Lawrie to investigate the booming
trade in people smuggling. Their

Majeed, who goes by the code
name of Scorpion and who is head
of a gang of international people
smugglers. In 2022, in a court in
Bruges, the Irag-born Majeed was

sentenced to 10 years in prison.
But this is about more than one
kingpin. Along with documenting
the activities of traffickers who
stand to make tens of thousands
of pounds from each perilously
overloaded boat, the series hears
from the individuals and families
who risk their lives to make the

They include a young woman,
now living in the UK, who spent

On the trail of the
people smugglers

nine hours in the dark at sea after
the boat she was on was blown off
course; a passing ferry nearly
caused them to capsize. She
recalls the smugglers having guns
and giving the youngest children
sleeping medication so they
wouldn’t cry.

In recent years, Scorpion is said
to have shifted his focus from
boats to lorries, paying drivers
vast sums to hide illegal migrants
in their vehicles. “They’re classed
as VIPs because they're paying
£16,000 each,” says Lawrie. And
so, in the third episode, we listen
as our hosts stake out a pick-up
point outside Calais where they
find migrants hiding in the
bushes waiting to be secreted
inside a truck.

Mitchell and Lawrie make a
terrific team: as well as bringing
clear knowledge and a
storytelling flair, their contacts —
gathered over many years of
reporting on the migrant crisis —
are quite remarkable. They speak
not just to asylum seekers but to
police, who share transcripts of
tapped phone calls, and to
smugglers, whose testimony is
voiced by actors.

The series is certainly timely,
arriving less than a fortnight after
five people, among them a child,
died trying to reach the UK in a
boat from Wimereux, south of
Calais, and after the British
government passed legislation to
deport asylum seekers to
Rwanda. I look forward to
seeing whether Mitchell and
Lawrie catch up with Scorpion,
though if they don't, it won't be a
wasted effort. That they have
captured the intrigue,
desperation and unfathomable
danger of the people smuggling
business is enough.

bbc.co.uk/sounds

A dinghy crossing the Channel in March — cetty images

Rattle's magical new partnership

CLASSICAL MUSIC

Bavarian Radio Symphony

Orchestra

Kennedy Center, Washington DC
L.t & o

Clemency Burton-Hill

It felt like a surprising, yet inspired,
choice for the Bavarian Radio Sym-
phony Orchestra under its new chief
conductor, Simon Rattle, to present
Alexander von Zemlinsky’s rarely heard
cycle Symphonische Gesdange (Symphonic
Songs) between transcendent interpre-
tations of two warhorses — the Prelude
and Liebestod of Wagner's Tristan und
Isolde and Beethoven’s Sixth Symphony.
Their concert at the Kennedy Center in
Washington DC this week — part of a
four-city American tour — was the first
time the Liverpool-born maestro had
conducted in America’s capital in more
than 20 years.

Composed in 1929 by von Zemlinsky,
who had lost his wife Ida not long before,
this haunting and evocative opus is
based on texts from Afrika Singt, a Vien-
nese anthology of poems from the Har-
lem Renaissance. In seven jangly move-
ments, it takes verses, principally by
Langston Hughes, and explores their
aching heart, their jagged edges.
Although von Zemlinsky was a persist-
ently tonal composer — despite his
friendship with Arnold Schoenberg and
his influence on Alban Berg — it is not
the easiest listen. The composer in
reflective mood — less jazzy, less witty,
!ESS l}-’[’ifﬂ] tl]ﬂl] I]Drl]]ﬂl = iS « ITlllCl]
more interesting figure.
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and raw music is hugely enjoyable too,
especially when given life by musicians
of such penetrating intelligence as this.
Joining them on stage was the charis-
matic American soloist Lester Lynch,
whose technically assured, powerful yet
poignant baritone and stage presence
were something to behold. There was a
moving moment, for example, when he
had breezily put his hands in his pockets
and opened his mouth to sing, then
paused, as if a painful memory had just
bubbled up.

Asfor the orchestra, I was trying hard
to think if I had seen or heard a finer
ensemble than this in recent times.
Rattle, who will celebrate his 70th
birthday next year, looks — silver curls
notwithstanding — as puppyish and joy-
emitting as ever. He was extraordinary
throughout. Preferring to not use a
score, he elicited from his players — and
especially those gleaming strings and
magnificent brass and wind players —

utter magic: flexibility, technical refine-
ment, beauty, mirth, love for what they
were doing.

A rapturous standing ovation was
rewarded with a rendition of Dvorak’s
Slavonic Dance in C (op 72 no 7), whose
verve-dispensing sparkle had us all fil-
ing into the District’s balmy night with
renewed cheer in our spirits and
momentum in our steps.

The native Londoner in me still feels a
little mournful (OK: basically furious)
that Rattle’s tenure with the LSO
couldn’t have been a lot longer; that his
gigantic presence at the heart of British
classical music could not, in the end,
help with the parlous state of support
for the arts there. But experiencing this
stellar, symbiotic new partnership on
their first tour together, I couldn’t but
concede that, in Rattle’s own words: “I
am in the right place.”

brso.de

Simon Rattle,
new chief
conductor of the
Bavarian Radio
Symphony
Orchestra — ety
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FT BIG READ. RENEWABLES

The money required to build energy infrastructure and adapt buildings and systems to meet climate
goals will run to trillions of dollars. Governments are trying to figure out where it will come from.

By Attracta Mooney

n Falls County, Texas, about 30
minutes’ drive from Waco, clean
energy company Avangrid is build-
ing its largest ever solar project.
Due to be completed early next
year, the True North solar project will
have a capacity of 321 megawatts, equiv-
alent to enough energy to provide power
for more than 55,000 US homes.

True North, as well as several other
Avangrid projects, is a beneficiary of the
Inflation Reduction Act, the US’s fore-
most legislation to drive green invest-
ments by providing subsidies, grants
and tax credits to climate-friendly
projects and companies.

But the world needs many more
True Norths if it is to meet its climate
goals. The International Renewable
Energy Association estimates that an
average of 1,000 gigawatts of renewable
power capacity needs to be built glo-
bally every year until 2030 — equivalent
to more than 3,000 projects of True
North’s scale.

On top of that, buildings will have to
be made more energy efficient, infra-
structure of all kinds adapted to deal
with the effects of climate change, and
natural environments restored and
made more resilient.

The bill will be immense. If average
global temperature rises are to be lim-
ited in line with the 2015 Paris agree-
ment, climate finance globally will
need to increase to about $9tn a year
globally by 2030, up from just under
$1.3tn in 2021/2022, according to a
report last year from the Climate Policy
Initiative.

A separate report released last month
found that Europe will need to invest
€800bn in its energy infrastructure to
meet 2030 climate goals, and a total of
€2.5tn to complete the green transition
by 2050.

The former US presidential candidate
John Kerry, who stepped down from his
role as the US special climate envoy in
March, puts the challenge of meeting
this bluntly: “We don’t have the money,”
hesays.

The 80-year-old is turning his atten-
tion to climate finance to prepare for the
phaseout of fossil fuels. “We have to put
in place more rapidly the funding mech-
anisms that are going to actually fuel
this transition at the pace it needs to be.”

To do that, governments around the
world are weighing up levers from
wealth taxes to levies on shipping. The
US is planning to fund the IRA by raising
$300bn over the decade by requiring
large corporations to pay a 15 per cent
minimum tax on their profits, as well as
through a stock buyback tax, among
other measures.

The importance of rapidly raising the
cash has become even more apparent
after almost 200 countries agreed last
year to “transition away’ from fossil
fuels by 2050, as well as triple renewable
energy capacity and double energy effi-
ciency by 2030.

The issue has become so important
that this year’s COP29, which is due to
take place in Baku in November, has
already been dubbed the finance COP. A
large part of the discussion centres on
agreeing a global goal for climate
finance aimed at helping poorer nations
transform and adapt their economies.
But richer nations too are grappling
with the cost of the transition.

Across the industrialised world, poli-
ticians expect the private sector to be
prominent in financing the shift to a
greener economy, but taxpayers will
also have to foot some of the bill.

The International Energy Agency
estimates that the public sector will
have to stump up about 30 per cent of
climate finance needed globally, with 70
per cent coming from the private sector.
Governments are expected to play a key
role in financing infrastructure that is
crucial to the green transition, such as
grids, as well as in adapting economies
for climate change, for example by
building seawalls or flood defences.

To afford this, governments will have
to make sure of a “wide range of levers”,
says Kate Levick, associate director for
sustainable finance at climate consul-
tancy E3G, from taxes to financial
instruments such as carbon credits.

ut politicians are increasingly

worried about piling costs on

consumers at a time when

many are struggling with a

cost of living crisis. Others
have been chastened by a backlash
against green measures and the politici-
sation of climate change.

“We all struggle with finding the best
ways of going through the green transi-
tion,” says Dan Jergensen, Denmark’s
minister for development co-operation
and global climate policy. “We are deal-
ing with a very complex challenge.”

Paul Kenny knows first-hand the bal-
ancing act required when it comes to cli-
mate finance.

A chartered engineer who ran an

energy non-profit with a retrﬂfittinMor%“T{]

"We dont
have the
MOoney . . .
we have to
putinplace
more
rapidly the
funding
mechanisms
thatare
going to

fuel this
transition at
the paceit
needs to be’

business, Kenny is now an adviser to Ire-
land’s climate minister and was closely
involved in changes to the country’s car-
bon tax, which puts a price on fossil
fuels.

While about 40 countries have intro-
duced some sort of carbon pricing
mechanism, the revenues generated are
often used for general government
spending rather than dedicated to cli-
mate efforts.

But in 2021, Ireland said it would
progressively increase its carbon tax
to €100 per tonne of carbon dioxide
emitted by 2030 and ringfenced the
increased revenues for financing cli-
mate-related investment and prevent-
ing fuel poverty.

“It was hard to do because you're rais-
ing the price of fossil fuels. It is a price
increase and that’s hard to do because
populist politicians talk about the cost
but not the value,” says Kenny.

As well as providing support to lower-
income families struggling with rising
fuel bills, 55 per cent of the increased
revenue generated from the levy has
been allocated to retrofitting homes.
This includes upgrading social and low-
income housing with new heat pumps,
insulation and windows, as well as pro-
viding grants to wealthier families.
Some 50,000 houses were retrofitted
last year, says Kenny.

He argues that the plan to spend a
large chunk of the revenues on retrofit-
ting provides businesses, such as heat
pump installers, with certainty. “You
have future growth built in. It allows the
retrofit industry to mature and grow,”’
he says. “It’s the boring certainty that
youneed.”

Many other countries are also looking
at new taxes. In the UK, the Labour
party has proposed that its so-called
green prosperity plan would be funded
by a windfall tax on oil and gas giants,
while proposals to tax the wealthy to
help pay for the green transition are still

‘ Climate finance in context

Global values (Stn)

Climate finance flows
in 2022

Military expenditure
in 2022

Fossil fuel subsidies
in 2022
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Average annual climate
finance needs until 2030
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part of the conversation from France to
New Zealand.

Others are looking at using tourism
taxes. This year, Hawaii's governor Josh
Green proposed a tourist tax — in the
form of a $25 hotel check-in fee — to
help the state deal with the impact of
climate change. Last year, more than
100 people were killed in wildfires,
fuelled by a changing climate, on the
island of Maui.

In Barcelona, which is currently expe-
riencing a drought emergency, City Hall
has earmarked €100mn from the popu-
lar holiday destination’s tourist tax to
install heat pumps and solar panels in
state-owned schools.

But governments are scrambling to
find other options. At COP28, countries
including France, Kenya and Barbados
launched the task force to look at how
“innovative sources of finance”, such as
shipping and aviation levies, could be
used to finance climate action. The vari-
ous taxes and levies under investigation
could generate $2.2tn a year, the task
force said.

Laurence Tubiana, the French econo-
mist who was a key architect of the 2015
Paris agreement, is co-heading the task
force. She says a global agreement on
many of these taxes would be difficult,
but the idea is to put forward “several
options backed by several countries” by
COP30, whichis to be held in 2025.

Other countries are backing efforts to
ditch fossil fuel subsidies, with the aim
of freeing up money that is used to prop
up the oil, coal and gas industry for
other uses. Currently, at least $7tn is
spent on direct and indirect fossil fuel
subsidies a year.

“This money would be much better
spent on tackling climate change,” says
Rob Jetten, deputy prime minister of the
Netherlands, which launched a coali-
tion to phase out fossil fuel subsidies at
COP28. Countries including Belgium,
Finland, Canada, Demark, Spain and
Costa Rica have lent their backing to the
initiative.

The Netherlands has started phasing-
out €4.8bn of such subsidies, Jetten
says. “At the same time, we know that
half of all fossil fuel subsidies are tied
up in international agreements and
we must therefore co-operate with
other countries.”

In another sign of co-operation
between countries, finance ministers
from more than 90 countries have
signed up to a coalition aimed at pro-
moting national climate action, espe-
cially through fiscal policy and the use of
public finance.

Catherine McKenna, Canada’s former
climate minister who has since founded
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Solutions, says governments are slowly
waking up to the view that tackling cli-
mate change is no longer the job of just
climate ministers.

“You need the prime minister to be all
in, you need your top public sector all in,
you need all ministers and most impor-
tantly you need finance. When finance
isn’t all in, they often look at things
extremely conservatively,” she says.

She argues governments can look
at the short-term revenue benefits of
fossil fuels, failing to ignore the longer
term financial and health impacts
of continued global warming, “The abil-
ity to understand climate in a more
sophisticated economic way is lacking,”
she adds.

Anika Heckwolf, a policy analyst
working on climate action and inter-
national finance at the Grantham
Research Institute, argues that “green-
ing government spending overall”
would have a much bigger impact than
simply “finding a new pot of money”.

uch of the fretting about

climate finance misses a

crucial point, according

to Kingsmill Bond, an

energy strategist at Rocky
Mountain Institute: there is plenty of
capital available in the industrialised
world. It just needs to be deployed effec-
tively — with better use made of the
private sector.

“This is a false problem,” he says.
“The sums involved are actually quite
limited and it’s absolutely solvable. You
are increasing expenditure on renewa-
bles but reducing it on old energy.”

Over the next seven years, capital
expenditure on renewables will roughly
double while fossil fuel capex will halve,
according to research from RMI pub-
lished earlier this year. Falling fossil fuel
capex will therefore provide around half
of the growth in renewable capex, it con-
cluded.

Instead, Bond argues, governments
need to focus on “intelligent regulation”.
“Governments need to putinto place the
key regulatory and pricing structures
that will allow the money to flow. They
don’t need to spend lots of capital, but
they need to spend time and do the hard
work,” he says.

He points to the EU’s REPowerEU
strategy, which set new binding targets
for renewable energy, alongside provid-
ing grants and loansto boost private sec-
tor interest. It has helped drive record
deployment of solar, he argues. The EU
installed a record 56GW of solar capac-
ity in 2023, up from 40GW added in
2022, accordingto SolarPower Europe.

Chile too has been effective at lever-

If average global
temperature
rises are to

be limited in
line with the
2015 Paris
agreement,
climate finance
will need to
increase to
about $9tn a
year globally
by 2030

FT montage/Reuters

"This
problem is
absolutely
solveable.
You increase
expenditure
on
renewables
but reduce
itonold

e $9tn green question

says. The South American country’s
hydrogen strategy, for example, pushes
its mining sector to make use of green
hydrogen.

But for many countries in the devel-
oping world, the issue is less clear cut.
While all countries will need to cut
greenhouse gas emissions if the world is
to limit global warming, many of the
poorest are struggling with ever-
stretched budgets and a global private
sector reluctant to invest in emerging
and developing economies.

Research published at the start of
COP28 found that climate finance glo-
bally is concentrated in developed
countries and China.

In some cases, developing countries
that are rich with natural resources
are looking at options such as carbon
credits to generate income. India, Fiji
and Egypt are among those issuing
sovereign green bonds, where govern-
ments issue bonds akin to traditional
sovereign bonds, but with proceeds
ringfenced for green projects.

A range of initiatives, such as the
Climate Finance Leadership Initiative,
are looking at how to better mobilise
private sector finance, both in industr-
ialised countries and the global south.

Countries including the UK, the
United Arab Emirates, Kenya and
Colombia backed a global climate
finance framework at COP28, which
argued that “concessional resources” —
or below market-rate finance made
available by development banks and
others — needed to be used to “unlock
private finance”.

But much more needs to be done,
Simon Stiell, head of the UN’s climate
change arm, said in a speech in April. He
argued the financial firepower the G20
“marshalled during the global financial
crisis should be marshalled again” and
focused on “curbing runaway emissions
and building resilience now”.

“Every day, finance ministers, CEOs,
investors, and development bankers
direct trillions of dollars,” he said. “It’s
time to shift those dollars from the
energy and infrastructure of the past
towards that of a cleaner, more resilient
future.”

In Texas, construction of the True
North project is on track. When it is fin-
ished, the power generated will be used
by Meta, the company behind Face-
book, forits operations in the region.

The TRA — helped by its funding
through various taxes — is transforming
the economy by acting as a backstop,
says Avangrid chief executive Pedro
Azagra. “[It is] providing business cer-
tainty for these projects and ensuring
they are competitive against non-re-
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Routed Conservatives should end Britain's damaging drift

Ruling partys local election

results were about as bad as
they could have been

UK governments expecting to do badly
in local elections like to leak disaster
scenarios in advance, in hope they can
later claim to have done better than
expected. In the event, the results for
Rishi Sunak’s Conservatives in polls in
England and Wales on Thursday were
about as bad as they could have been.
They leave the party sliding towards
defeat in a general election that must be
held by January, and Sunak in a precari-
ous position. They leave the country
too, in limbo, run by a government that
seems to have run out of road.

The final score sheet was for the Con-
servatives a picture of almost unmiti-
gated gloom. They lost about half the
council seats they were defending; the
Blackpool South parliamentary seat
went to Labour in another whopping

by-election swing. They failed to win
nine out of 10 metro mayor elections,
including three newly created posts —
one of which ought to be natural Tory
territory. Their right-wing candidate in
London lost to Labour’s Sadiq Khan,
who won comfortably despite an indif-
ferent record.

The Conservatives drew solace from
Lord Ben Houchen holding on as Tees
Valley mayor. But the sometimes con-
troversial Houchen distanced himself
from his party, “forgetting” his blue
rosette at the count. A strong personal
brand and record of local achievement
could not save the Tories’ Andy Street in
the West Midlands, even though he out-
stripped his party’s national showing.

The toppling of Street capped a robust
performance by the opposition Labour
party, marred only by losing council
seats in some strongly Muslim areas due
to dissatisfaction over its stance on the
war in Gaza. Its projected national vot-
ing share was lower than recent opinion
polls, but Sir Keir Starmer’s leadership

will be happy to use that as a rallying cry
to supporters not to be complacent.

The Conservatives risk drawing all
the wrong conclusions from their rout.
A rumoured right-wing plot to oust
Sunak appeared initially to have fizzled
out. Another leadership change would,
in truth, be folly. Installing a fourth
prime minister since 2019 would only
convince more voters that the Tories, in
power since 2010, have lost credibility.

Rightwingers are pressing Sunak to
move further in the direction of strate-
gies such as his misbegotten plan to
deport irregular migrants to Rwanda.
They warn that the Reform UK party,
founded by arch-Brexiter Nigel Farage,
is taking votes on the right. Yet this is
to misconstrue entirely the reasons
for the Conservatives’ disfavour: they
are not seen as delivering on key issues
for voters in the political centre, includ-
ing the cost of living and dismal public
SErvices.

A rightward lurch might, perhaps,
claw back a little territory from Reform.

The message of
the latest ballots
is that large
parts of the UK
are crying out
for a fresh start

But it would cost the Conservatives
much more in the centre. Tories who
won or came close to doing so in these
elections did so because local voters felt
they were achieving positive results for
them. They offered not small govern-
ment and tax-cutting, but active gov-
ernment backed by public spending.
For many centrist voters, the Conserva-
tives have regained their old reputation
as the “nasty” party even while being
ineffective. Doubling down on thisis not
a winning combination.

The message of the latest ballots is
that large parts of Britain are crying out
for a fresh start. Sunak’s Conservatives
may judge it in their interest to holdon a
few months more before calling an elec-
tion in hope the economy and their for-
tunes revive. This might, in theory, give
them time to devise a more compelling
electoral offer. But such a delay is not in
the interests of the country. The UK
needs an election sooner rather than

later, and an end to a debilitating sense
of disorder and drift.

Opinion Society

Musk shows that moral
binaries are of little use

Ben Hickey

have spent a fair amount of time

dunking on Elon Musk over the

years. Among the things I have

poured scorn upon are his puerile

sense of humour, his asinine
“lib-trolling”, his naive war on the
“legacy media” and his facile
approach to how free speech can func-
tion in an online setting.

There continues to be a lot to criti-
cise. Last week, Musk suddenly fired
the entire “Supercharger” division of
his electric car company Tesla, news of
which was delivered via “nothing
more than a ‘Dear Employee’ email in
middle of the night”, according to one
such dear (now former) employee.

“Hopefully these actions are mak-
ing it clear that we need to be abso-
lutely hard core [sic] about headcount
and cost reduction,” Musk wrote of the
latest cuts in a memo to staff last Mon-
day. The note echoed the middle-of-
the-night email he sent Twitter
employees in 2022, in which he said

[t is not as simple as
putting some numbers
into a spreadsheet and
seeing what it spits out

they needed to be “extremely hard-
core” and log “long hours at high
intensity”. Any manager “who retains
more than three people who don’t
obviously pass the excellent, neces-
sary and trustworthy test” should
resign, he added in last week’s memo.

Many of us have become used to the
coldbloodedness and impulsivity of
the Musk school of management. But
what I was more struck by last week
were some of the comments made in
the aftermath of the lay-off news.

Musk’s own fans took to online
forums to complain of his “unhinged”
behaviour. And on social media plat-
form Threads, CNBC tech reporter
Lora Kolodny wrote: “Lotta folks have
started taking a critical look at Tesla
and Elon Musk of late. Some are acting
like they’'ve been Cassandra the whole
time . . . You're not in the club.”
“I couldn’t agree with this more” said
Paris Marx, host of the Tech Won't Save
Us podcast, sharing Kolodny’s com-
ments on X. “Elon Musk has been
terrible for a long time.”

Holding the world’s richest and
most powerful people to account is of
crucial importance, and I, like these
journalists, remain committed to call-
ing out Musk’s many wrongdoings.

I also recognise the impulse to con-
sign him to a good or bad bucket — I
veer towards the former when I see

him posing in an endearingly awk-
ward manner on ared carpet or speak-
ing passionately about his projectsand
towards the latter every time I see him
post yet another offensive comment
on X. But such virtue-cataloguing is
misguided and dangerous.

None of us are so straightforwardly
“terrible” as Musk’s critics would have
him; nor are we as heroic as his fans
think he is. And the funny thingis, by
creating a taxonomy of heroes and vil-
lains, we are in fact tied up in the same
moral framework as Musk himself.

In this framework, the means —
whether they involve deeming some-
one beyond redemption because their
politics and behaviour are so obvi-
ously wrong that they need to be cast
out, or treating your employees as
utterly disposable cogs in a machine —
are always justified by the self-evident
moral righteousness of the ends.

It came as no surprise when Musk
revealed his fondness of the neo-utili-
tarian movement known as effective
altruism, infamously popularised by
the now jailed crypto founder Sam
Bankman-Fried. This is a philosophy
that posits that you should do “the
most you can do” and emphasises the
importance of where your actions get
to, rather than what those actions
actually are. Virtue and character
do not count; consequences are all
that matter.

With this worldview in mind, one
can see why Musk, like many other Sil-
icon Valley executives, regards his liv-
ing, breathing, human employees as
mere “headcount” and the loss of their
livelihoods as simply “cost reduction”.
His grand cause — the various ways he
believes he is saving humanity — is so
obviously more important than any
one worker (or even 14,000 of them),
that pretty much any treatment of
them is justifiable.

But working out what is wrong and
what is right is not as easy as putting
some numbers into a spreadsheet and
seeing what it spits out. It requires real
moral debate about which values we
consider mostimportant.

“We have all these deep moral ques-
tions, but there’s really an absence of
proper moral debate,” says Edward
Brooks, director of the Oxford Charac-
ter Project, of the current state of
much of our public discourse. “It’s just
a shouting match between ‘this is so
obviously wrong’ on one side and ‘it’s
so obviously right’ on the other.”

I once wrote that the world does not
need more Elon Musks. I feel less
confident about that argument than I
used to — we do need more risk-takers
and innovators and people who are
willing to push boundaries. Given his
flaws, maybe one Elon is enough.
But what all of us certainly could do
with more of is some nuance in the
way we view and judge the actions of
other people.
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Threat of a pay-related exodus of British CEOs is overdone

Your article, on the front page, was the
sixth in as many weeks to highlight the

“widening pay gap between US and UK
bosses” (April 29). 1 am interested
whether in fact, as you claim, “FTSE
boards are under pressure to increase
chief executives’ pay” and where that
pressure is coming from.

CEO pay rates are indeed
approximately two to three times the
UK average in large, quoted companies
in North America (£13.1mn according
to the AFL-CIO compared to £4.4mn in
the High Pay Centre’s 2023 analysis),
although the largest US companies

tend to be bigger than their UK
equivalents. But are large companies
and/or their CEOs really going to leave
the UK just because of the lower
average executive pay levels?

Beyond a handful of genuinely
transatlantic companies based in the
UK with American nationals as CEQs,
such as Smith & Nephew — again which
you regularly cite — the market
recruitment and retention arguments
appear to be weak for the bulk of
large UK companies and their
overwhelmingly white male CEOs.

While 40 per cent of FTSE 100

companies have a non-UK national as
their CEO — despite performing
relatively well from a diversity
standpoint in terms of women and
ethnic minority incumbents — fewer
than 10 per cent of US Fortune 500
company CEOs are non-American
nationals, according to Qualtrics.
And if you look closer to home — to
Europe rather than just the US — UK
executive pay levels look fully
competitive, even high compared to
most other countries. Median pay for
the companies listed on the pan-
European Stoxx 600 index, which

includes the biggest UK companies,
was €3.5mn (£2.9mn) in 2022,
according to research from Vlerick
Business School. Excluding UK firms,
the European median pay was €3.1mn.
One also might question why UK
boards would want to copy a US
executive pay model which, as your
correspondent points out, has
considerable weaknesses, notably a
poor relationship between pay and
performance.
Duncan Brown
Visiting Professor University of Greenwich
London TW1, UK

[t's clear the world trading
system 1s 1n serious trouble

Your customary balance was absent in
the editorial “Fears of destructive
protectionism are overdone” (FT View,
April 27). The punchline was that
worriers must show the trading system
is in serious trouble. Respectfully, the
evidence is in plain sight.

A structural break has occurred in
goods trade, the traditional motor.
Before the global financial crisis, world

trade volumes grew at a rate of 6 per
cent a year, according to World Trade
Monitor. Since 2008, trade volumes
have grown 1.7 per cent.

No region bucked this deceleration.
Eurozone export volumes have
managed only 0.6 per cent annual
growth since the crisis. Africa, the
Middle East, Japan and the UK all did
worse. The prices that exporters
commanded rose 5.5 per cent per year
from 2000 to 2007. Since then, such
prices have risen only 0.9 per cent per
year. Before the financial crisis, every
0.5 percentage point increase in global
GDP growth produced a 1 percentage
point increase in goods trade volume.

Data published on April 23 by the UN
Conference on Trade and Development
demonstrates that since the mid-2000s
foreign investment has struggled to
keep up with production and trade.
Unctad attributes investors’ reluctance
to trade tensions and protectionism.

You assert wrongly that America
alone is averse to trade dealmaking.
India and the EU too have balked at
finalising trade pacts. As the World

Bank showed in February, the number
of new trade deals signed each year this
decade has fallen by almost two-thirds
when compared with the 2000s. The
tailwind of trade opening is petering
out while headwinds from over 55,000
trade distortions mount.

Lastly, you invoke the argument that
market failure justifies some industrial
policy. Alas, you do not provide any
evidence.

A tally of corporate subsidies issued
over the past 16 months shows that
governments have set aside $750bn
explicitly to promote competitiveness
— more than to mitigate climate
change or promote security of supply.
A growing body of research
demonstrates the cross-border harm
done by unilateral policy, in particular
corporate subsidies.

We are in serious trouble when the
world’s business newspaper fails to
connect the dots between the
developments outlined above and
suspicious tit-for-tat subsidy races.
This elevates policy uncertainty,
diminishes governments’ confidence in
markets, lessens the hopes for
productivity growth and reform
momentum, and serves to hurt
progress on innovation, and
encourages faltering competition.
Professor Simon | Evenett
University of St Gallen,

Climate health: Pregnant women are
particularly vulnerable to heatwaves

China, Ireland and the

state company economy

The Big Read “Why Xi is afraid to
unleash consumption” (May 1) has got
the laws of demand and supply ina
twist in its analysis of China, where it
quotes an analyst saying “if the
(Chinese government) response just
continues to be supply-side reaction to
a demand-side problem, then it’s going
to be pretty tricky”.

It won’t be “tricky” for the Chinese
economy because it will be the
immediate beneficiary of such
investment. For instance, resources

that the Chinese state puts into internal
or home-based economic activity will,
concomitantly, increase demand.
Those employed in the areas of
investment in China will in turn
become consumers and have the
wherewithal to pay for their increased
demand. It is a win-win position for
China.

Discounting the disparity in our
respective sizes, can I give Ireland as an
example. In the post-1960s, Ireland was
faced with a similar dilemma: for

example, when the Irish government

tried to stimulate what was then an
under-developed and weak economy
by means of increased consumption —
and especially to try to reduce
emigration from Ireland by means of
increasing employment opportunities
through tax reductions and increased
social expenditure — the result
inevitably led to unsustainable
increased demand for goods and
services.

As these goods and services were, in
the main, produced outside Ireland this
put great strain on the state’s external
monetary reserves and financial
viability. The solution? The Irish state
invested in state companies; for
example in Erin Foods which was a
food processing company under Lt
General Michael | Costello.

Micheal O’Cathail

Unruly consumers are
what Beijing fears most

In addition to the economic, social and
national security factors deterring
China’s leadership from unleashing
consumption laid out in your Big Read
(“Why Xi is afraid to unleash
consumption”, Big Read, May 1), there
is a more basic reason for caution on
the part of Xi Jinping.

Consumers tend to be an unruly
bunch once they have been given their
head. Since the Communist party
regime in China puts a premium on
control, no wonder it is loath to loosen
the reins of restraint (particularly
when there are 1.4bn of them) even if
this is economically essential for the
country'’s wellbeing.

Jonathan Fenby
Loncdon WC1, UK

Desalination can tap into
private sector knowhow

Lex credits both the declining cost of
solar power and advances in
membrane technologies with driving
down the price of desalinated water
(“Cheap solar power gives desalination
time in the sun”, Lex, April 29).

It is the latter — advancesin
membrane technologies — which is the
more important catalyst given the shift
away from legacy thermal
technologies, towards more energy-
efficient reverse osmosis plants. There
are also critical contributing factors at
play, namely economies of scale and
the introduction of private sector
participation in a sector historically
associated with natural monopolies.

One of the attributes of desalination
capacity is that it can be tendered as a
bankable standalone project under a
long-term offtake agreement. Through
this structure, new turnkey sources of
water supply can be introduced into
the network via competitive means,
similar to how power purchase
agreements were used to
commercialise and incorporate
renewables into electric grids. These
projects might eventually serve as

laboratories and accelerators for
innovation (eg, antifouling
membranes, mineral extraction from
brine).

The model capitalises on the
advantages of public private
partnerships by reducing the fiscal
burden of provision (assuming that
end user tariffs ultimately cover the
true cost of water) and tapping into
private sector knowhow and
efficiencies.

It is worth underscoring Lex’s
conclusion that desalination is not a
panacea. In water-stressed regions, it
should be part of an integrated strategy
which incorporates other supply-side
pillars including water efficiency,
leakage reduction, reuse of treated
wastewater and reservoir storage.
Mark Eisinger
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Climates health risks —
the diagnosis isn't good
The FT Special Report “Health and
Climate Change” (April 29) identifies
how climate change can foster a
number of health issues like superbugs,
disease transfer from animals to
humans, fungal growth, increased risk
of malaria and other risks which are
not fully appreciated by the general
public.

The public is more likely to
appreciate that climate change is the
cause of worsening natural disasters.

Also less understood but just as
important — and not addressed in your
report — is that just the air pollution
caused by climate change can produce
diminished cognitive and lung
function, can exacerbate asthma and
increase the risk of cancer.

Extreme temperatures, aside from
fuelling heat stroke, can worsen
cardiovascular, respiratory and kidney
disorders.

Pregnant women are particularly

vulnerable to heatwaves and these can
increase the likelihood of premature
labour and stillbirth.

These climate sensitive health risks
disproportionately affect
disadvantaged populations and
vulnerable individuals such as children
and people with underlying health
issues, not to mention the ever-
increasing number of displaced
persons fleeing combat zones.

The sheer magnitude of the climate
change impacts on global health and
world economies should be a clarion

call for the public to demand that it be
prioritised and funded.

Mark Kessel

New York, NY, US

Mining is a force for good,
but don't say it too loud

While Lex correctly notes the myriad
complexities of BHP’s potential
acquisition of Anglo American, another
important issue to ensure in
acquisitions like these is that we always
protect, promote and integrate the
local mining communities which may
be affected by many operational mines
in naturally remote and rural areas
(“The ‘build or buy’ copper maths that
could guide BHP’s bid for Anglo”, Lex,
April 30).

It is vital for us as an industry that
we demonstrate how, at its acme,
mining can be a watchword for
sustainability and that it can even be,
whisper it softly, a force for good.
Ingrid Putlkonen
Founder, Metals for Humanity
Vancouver, BC, Canada

Correction

¢ Iryna Mudrais now deputy head of
Ukraine's presidential office, not deputy
justice minister as wrongly stated inan

.earl:icle on May 3.
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Ruchir
Sharma

t a time when two big econ-
omies, the US and India, are
attracting a lot of hype for
their enduring strength, it
is worth looking at nations
that not too long ago were billed as star
performers but are now breaking down.
All are among the world’s 50 largest
economies and, so far this decade, have
suffered both a sharp decline in real per
capita income growth, and a fall in their
share of global gross domestic product.
Led by Canada, Chile, Germany,
South Africa and Thailand, these
“breakdown nations” carry a lesson.
Growth is hard, sustaining it even
harder, so the stars of today are not nec-
essarily the stars of tomorrow.
Take Canada first. Widely admired
for how it weathered the global financial

Opinion
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A warning from the breakdown nations

crisis of 2008, it missed the boat when
the world moved on, driven by big tech
instead of commodities. Canada’s per
capita GDP has been shrinking 0.4 per
cent a year since 2020 — the worst rate
for any developed economy in the top
50. New investment and job growth is
being driven mainly by the government.

Private-sector action is confined
largely to the property market, which
does little for productivity and prosper-
ity. Many young people can’t afford to
buy in one of the world’s most expensive
housing markets. Pressed to name a dig-
ital success, Canadians cite Shopify —
but the online store is the only tech
name among the country’s 10 largest
companies, and its shares are trading at
half their 2021 peak.

Then there’s Chile. Hailed in the 1990s
as a model of deft, East-Asian style gov-
ernment in Latin America, its halo has
since vanished. The country now makes
headlines for political strife over its con-
stitution. Anaemic tax collection has
gutted public services, triggering violent
street protests. Red tape has spread —
the time required to get new invest-
ments approved doubled to nearly 20

Divestment 1S
not as easy as
It may seem

INVESTING

tudents all over the US have

been pitching tents, barricad-

ing buildings and demanding

that their universities stop

profiting from Israel’s treat-
ment of Gaza. “Disclose, divest, we will
not stop, we will not rest,” they chant. If
only it were that simple.

Leaving the thorny question of the
wisdom and effectiveness of severing
financial ties to one side, the practical
challenges of doing so have multiplied
since student protests prompted more
than 150 universities to divest from
apartheid-era South Africa. Investing
has changed dramatically since then.

Most endowments and foundations
now supplement their holdings of indi-
vidual stocks and bonds with pre-pack-
aged funds and alternatives such as pri-
vate equity and private credit. Some
investors do not even know where their
exposures are. Even those that do use
new technologies that add transparency
are finding their positions can be very
difficult to unwind.

Consider the New York State Com-
mon Retirement Fund, which started
reviewing its fossil fuel investments in
2019 amid climate change concerns.

The fund divested from 22 thermal coal

companies that it decided “were not
prepared to thrive” in a low-carbon
economy. But it still drew criticism for
an indirect stake in a massive Ohio coal
plant through its investment in a Black-
stone private equity fund. Such funds
require multiyear commitments and
most clients buy the whole package.
Many universities also entrust big
chunks of money to active managers
who pick and choose stocks or bonds for
an entire fund, rather than personalis-
ing selections for individual clients.
Similar issues occur with low-cost index
tracking funds: clients historically took
the whole offering or stayed away. That
passivity has left endowments in a bind.
Brown University recently acknowl-
edged that its publicly trumpeted
divestments from tobacce and Sudan
only applied in full to the 4 per cent of its
endowment in directly held public secu-
rities. Its fund managers for the rest are
given more freedom. Brown also said
that it was contractually barred from
even disclosing what those holdings are.
Such secrecy impedes accountability.
One university executive told me last
week that when they asked for a full
accounting of their institution’s expo-
sure to defence stocks and companies
that do business in Israel, they were told
it was too hard to calculate quickly.
That is absurd. Asset managers who
serve religious charities or those with
scruples around military hardware have
been keeping their clients out of guns,
cigarettes and other “sin” products for
decades. Crude screens provided by
data companies such as MSCI have grad-

months — chasing off investors. Asa
result, manufacturing industries
remain small compared with emerging
world peers, including neighbouring
Argentina. Mining products such as
copper still account for most of its
exports and billionaire wealth, making
Chile look more like an old-fashioned
commodity economy than an East
Asian star.

Growth is hard, sustaining
it even harder, so the stars
of today are not necessarily
the stars of tomorrow

No developed economy has seen a
more dramatic turn for the worse than
Germany. Its per capita income growth
fell from 1.6 per centin the past decade
to less than zero in the past few years.
During the pandemic Germany looked
flush and flexible, poised to excel in the
post-Covid world. Now it looks undone
by its heavy dependence on exports to
China and energy imports from Russia.,
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Investment has contributed nothing to
growth in recent years, industrial pro-
ductivity is declining at a shocking
annual pace of 5 per cent. Suddenly, the
future of the Mittelstand — the network
of manufacturers that has long been the
engine of German growth — looks
murky. South Africa, meanwhile, was
added to an acronym for big, fast-grow-
ing emerging markets led by Brazil,
Russia, India and China back in 2010,
when Bric became Brics. The largest
economy in Africa, resource-rich South
Africa was powered by a commodity
boom that then went bust, exposing the
country’s many faultlines.

The African National Congress has
held power for 30 years yet presides
over the same dogged set of failures:
youth unemployment above 50 per
cent, a shocking share of the population
on welfare, weak investment, rolling
power outages. While voters could oust
the ANC next month, the malaise looks
too deep to end soon. The IMF predicts
negative per capita GDP growth over the
next five years in only one top 50 econ-
omy: South Africa.

Finally, Thailand. A leader of the

“Asian Tigers” before debts tripped :
them up in the crisis of 1998, it is now
the runt of the lot, the only former Tiger :
to see its per capita GDP decline in this :
decade. It has one of the world’s highest
inequality rates with 79 per cent of the :
poor living in rural areas. A running
political battle between the rural poor :
and the Bangkok elite focuses public :
debate on how to distribute the eco-
nomic pie. Despite efforts to turn its
location on global trade routes into a
factory hub, productivity growth is stag- :
nating and Thailand is losing out to :

manufacturing rivals like Vietnam.

The takeaway here is not that smart :
countries somehow turned stupid. Itis :
that hidden traps line the path of devel- :
opment and can spring on nations at
every income level from the middle to :
the rich. One basic mistake or miss, and : thatwill power the future.
any country can find itself stuck — until :
it finds the leadership and vision to :
chart a way out. For current stars, the :

message is a warning: don’t take growth :

for granted.

LK manaate
on sustainable
aviation fuel
1S not enough

Luis
Gallego

he UK economy is at a crit-
ical turning point in its
decarbonisation efforts.
Right now, there is an
opportunity to boost
growth by investing in the technologies

One of the industries that will need to
transition to lower carbon fuels and
technologies is aviation. A key part of
UK infrastructure and competitiveness,

. we act as an economic catalyst for other
. industries. Pre-Covid, the UK’s aviation
The writer is chair of Rockefeller Interna- :
tional

industry contributed £95bn of the coun-

try’s annual gross domestic product.

It’s also clear that people want and

need to fly, not just for holidays and
¢ family but to gain a deeper understand-

Mankewven i ing of other cultures and countries.

. Travelling is how we make the world a
. smaller, more inclusive place. Last year,
297mn people flew to or from the UK
. and demand shows no signs of slowing.

ually become more granular. Tracking
has also expanded to a wider range of
characteristics amid the recent enthusi-
asm for investing based on environmen-
tal, social and governance factors.

Readily available data can pinpoint
how much of a public company’s reve-
nue comes from a particular country or
business line. Investors and money
managers simply have to decide to pay
for it and for the technology needed to
link it up with their holdings.

Today’s protests are about Gaza, but
institutions should see this as a wake-up
call more generally. Predicting the next
hotspot is difficult. Western sanctions
on doing business in Russia that were
imposed after its 2022 invasion of
Ukraine showed the importance of hav-
ing clear line of sight into where and

Today’s campus protests
are about Gaza, but
institutions should see this
as a wake-up call

how companies make money. Having
the data in place to help clients deter-
mine financial exposure isano brainer.

Financial services providers are wary
of being seen to profit from tragedy, but
they point out that there are technologi-
cal solutions to the bind that universi-
ties and others have put themselvesin.

Institutional and wealthy retail cli-
ents can chose to invest not through
funds but through “separately managed
accounts” which may follow the invest-
ment strategy of a larger fund but
involve direct ownership of the underly-
ing assets. Popular because they can be
used to minimise taxes, SMAs are now
being marketed as a way to let clients
express their beliefs. In “direct index-
ing” SMAs, for example, clients can rep-
licate the S&P 500 while removing
stocks that raise specific concerns.

Tech arms of big financial groups,
including State Street Alpha and Black-
Rock’s Aladdin platform also offer
“transparency services”. These let insti-
tutional investors look through their
fund stakes to the underlying securities
for detailed information on exposure to

specific companies and regions. Some
can even provide real-time estimateson :
the potential cost of getting out. These :
proved invaluable last spring when :
investors were scrambling to determine :
exposures to failing US regional lenders :
in greater volumesis needed and fast.

Amid the protests last week, adminis- :
trators at Brown and Northwestern
sought to de-escalate the conflicts on :
campus by promising more disclosure :
around investments and serious consid- ! Reduction Act. The Biden administra-
eration of divestment requests. For that :
. production of 9mn tonnes of SAF annu-
ble data. They must also demand
accountability from their professional :
money managers rather than cedingall
. reducing the price gap between conven-

such as Silicon Valley Bank.

to be credible, universities need verifia-

controlin the name of high returns.

These tools don’t come for free, but :
they are inexpensive compared with the :
fees for active management or private :
equity and hedge funds. They could also :
prove invaluable in managing this crisis
as well as future geopolitical and other :
hot-button conflicts. Financial igno-
. needs to build on this by quickly deploy-
. ing incentives to encourage production.
. The government recently launched a

rance canno lﬂﬂgEI' be 411 €Xcuse.

brooke.masters@ft.com
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Authoritarians fear transparency — liberal democracies should embrace it

ECONOMICS

Martin
Sandbu

n the run-up to Vladimir Putin’s
full-scale attack on Ukraine, the US
government’s decision to publicise
its intelligence on Russian plans
turned out to be a strategic tri-
umph. It allowed the west to prepare
for the worst, rally domestic public
opinion and move more swiftly, force-
fully and concertedly than anyone
would have expected in the economic
and diplomatic war that broke out
alongside the one on the battlefield.
Today the US is again in a position to
use transparency to secure strategic
advantage — and this time, Europe can
and should follow suit.
Among the lesser-noticed parts of a
new law empowering the US president’s
ability to seize Russian state assets

(itself a lesser-noticed part of the packl\ | Jeesof¢ e wPS pirrpserch i St a Z ey Hetisdadsrrio@in ofmaetij o irrSrstinrdsthritprad e pretishia raw

age of bills passed to fund Ukraine) is a
requirement on him to report to Con-
gress what assets the Russian state holds
in the US, Technical work isnow starting
to define the scope of what financial
institutions must report and the govern-
ment make public.

It is essential that the net be cast as
wide as possible, and that the EU, the
other G7 states, and the remaining
countries that have immobilised Rus-
sian assets take the same steps. Since
blocking Russia’s access to its reserves
just days into the full-scale invasion, no
sanctioning government has produced a
sufficiently public and comprehensive
accounting of what assets Moscow held
in their jurisdiction before the war and
what has happened to them since.

There is an ongoing debate about
whether Russian state assets should be
seized outright to enforce Moscow's
obligation to compensate Ukraine, with
Japan and the EU G7 members the most
resistant to doing so. But no good argu-
ment has been proffered for keeping
secret what those assets are. It took the
EU a year to require member states even

internally. What has been said in public
has been patchy, short on detail (never
more than a single number) and infor-
mal. The UK, the US and Canada have
been no more transparent.

This furtiveness has been damaging.
It has signalled to Putin that the west is
weak-willed. It has sustained confusion
and ignorance in the public debate on
how to help Ukraine financially. Above
all, it may have obscured even to the top

The US has an opportunity
to cast a light on where
other parts of Moscow’s

money may lie

policymakers and our political leaders
what our full range of policy options are.

The Repo Act, the new US legislation
mandating more disclosure, illustrates
the problem. Its “Sense of Congress”
portion references media reports that
only $4-5bn of Russian reserves are in
the US. But we know from Euroclear, the

the blocked assets (which has been
more forthcoming with numbers than
any government), that it has accumu-
lated around $15bn in US dollar cash as
Russian-owned dollar-denominated
securities have matured.

This cash sits somewhere in the US
financial system, presumably in Euro-
clear’s correspondent bank(s). And the
Russian central bank may have other
holdings with private US financial insti-
tutions. Only a detailed public account-
ing including transaction histories since
before the full-scale invasion will fill
these holes in our knowledge.

Conversely, transparency can be a
strength. Repo refers not just to central
bank reserves but to Russian state assets
generally. The US has an opportunity to
cast a light on where other parts of Mos-
cow's money may lie — such as any non-
sanctioned dollar payments to state-
owned energy companies for oil and
gas in the past two years. Such “shadow
reserves’ of accumulated export sur-
pluses are of the same scale globally
as the blocked central bank assets.
But finding them requires detailed

possible seizure.

blocked reserves for Ukraine’s benetfit.

And it would, finally, demonstrate
once again that in a battle between
democracy and authoritarianism, :
democracies have as much to gain from :
embracing transparency as authoritari- :

ans have reason to dread it.

We recognise that aviation has to be

. more sustainable. Airline groups
- including IAG are investing billions in
. more efficient aircraft as well as new
. technologies such as hydrogen-powered
. planes. The most promising technology
. of all for long-range flying is cleaner jet
. fuel — or so called sustainable aviation
. fuels (SAFs).

SAFs, which can be produced from

. a range of byproducts such as used
- cooking oil and agricultural waste, as
- well as synthetically from renewable
. energy, can be used in existing jet
. engines. These green fuels can reduce
. lifecycle emissions by about 70 per cent.
. Currently though, they represent less
than 1 per cent of all jet fuel being used.

Britain must build on its
initiative by quickly
deploying incentives to
encourage production

The demand is there. Aviation has an
industry-wide commitment to be net
zero by 2050, and many airline groups,
including IAG, have additional SAF tar-
gets. IAG bought 12 per cent of all availa-
ble SAF globally in 2023, but production

Progress is being made across the
Atlantic and in continental Europe. The
US has aleading position in SAF produc-
tion, thanks largely to the Inflation

tion has committed to supporting the

ally by 2030. Meanwhile, the EU has
committed innovation funding worth

hundreds of millions of euros aimed at

tional jet fuel and SAF.

Earlier this month, the UK confirmed
alOpercent SAF mandate. Thisis awel-
come step, supporting industry-wide
efforts to decarbonise while positioning
the UK as a potential leader. But man-
dates alone are not enough. The UK now

- consultation on the options for a mecha-
. nism to give producers revenue cer-
- tainty. Through our participation in the
. Jet Zero Council, IAG will seek to recom-
. mend a way forward, but a decision is
. needed quickly.

This combined with the recent SAF

. mandate would provide a strong signal

. of support to the market. Airlines are

possible interpretation of “state assets”. :
A warning for Europeans to heed: the :
embrace of transparency offers a first- :
mover advantage. If the US, UK and
Canada publish everything they know
about Russian reserves, they will expose :
Euroclear balances of nearly $60bn in
their financial institutions or central :
banks. In the last instance, the “Anglo” :
members of the G7 could home in on :
this money and treat it, too, as arising :
from Russia’s reserves and subject to :
: five SAF plants would be under con-
The G7 would be better served by a
race to the top on openness about Rus- :
sian state assets. It would clear muchof :
the fog, regain initiative in the economic
security arena, and reset some of the !
political stand-off on how to fulfil the
unanimous promise to make use of the

willing to pay for SAF, we just need the
supply. So the remaining question is,
will that supply continue to come
mostly from the US? We would like to
use our resources to help scalea UK and
European SAF industry, and I believe it
can be done.

There are several potential producers
with innovative businesses planning
projects around the UK, but they need
policy support to move to the construc-
tion phase. The government promised

struction by 2025. We still have time to
meet that target, but action needs to be
taken urgently, either through a reve-
nue-certainty mechanismin the next 12
months or through some form of
interim measure such as an extension of
the Advanced Fuels Fund.

Now is the time to support critical
industries in the transition towards net
zero. Providing incentives for SAF to
scale will in turn attract private sector
investment, create jobs and deliver
long-term economic growth.

. The writer is CEQ of International Airlines
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‘Grab your frainers, the non-doms
are getting ready to run’
® WORK & CAREERS

Shameless
comebacks
show we are
in the age of
chutzpah

Emma Jacobs
Business Life

Imost 30 years ago, former

secretary of state for war

John Profumo sat beside

the Queen at a dinner at

Claridge’s marking
Baroness Thatcher’s 70th birthday. It
was an episode his Financial Times
obituary described as an “almost
Tolstoyan story of hubris, punishment
and redemption”.

Profumo’s presence at the dinner
marked a decades-long rehabilitation
through his charitable work — a
discreet second act that tollowed his
1963 resignation alter he lied about a
scandalous affair.

[ had looked up Profumo’s obituary
after the comeback tour of former UK
prime minister Liz Truss, to publicise
her book, Ten Years to Save the West. 1
wanted to remind myself that some
people quietly atone tor their mistakes.
When I read of the Claridge’s dinner, it
was easy to imagine Truss elbowing
Profumo aside to thrust her book into
the monarch’s hands for a sellie.

Unlike Truss, Profumo didn’t flog a
book or hog the airwaves, but put his
experience and network to use on
behalf of Toynbee Hall, a charity in
London’s East End. Truss’s latest
activities only cemented my worry that

NIKKEIASIQ  The voice of the Asian century
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we are in the age of chutzpah, when
tailure is not tollowed by a humbling
admission or analysed as a way to
improve, but seen as something to be
bulldozed out of the way with
bulletproof contidence.

She’s not the only one. David
Cameron is back on the world stage as
foreign secretary, after resigning as UK
prime minister in the wake of the
Brexit vote, and advising Greensill
Capital, a company at the heart of a
lobbying scandal. Donald Trump is the
presumptive Republican presidential
candidate despite battling four
criminal court cases.

Business has seen the return of
WeWork co-founder Adam Neumann,
the embodiment of chutzpah, who
once said: “We are here in order to
change the world . . . Nothing less than
that interests me.” High claims for a
chain of artfully distressed offices. His
attempt to buy back the co-working

#6 Failure is not analysed
as a way to improve but as
something to be bulldozed
out of the way with
bulletproof confidence %%
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company that ousted him as chief
executive was recently thwarted.
Changpeng Zhao, former CEO of

week sentenced to four months in
prison after pleading guilty to money
laundering tailures, has reportedly

It might be unfair to lump liars and
convicted criminals together with
those only guilty of misjudgments or
hubris. But what they all clearly share
is main character syndrome, and

In part, the blame for this chutzpah
must lie in the trend for embracing
failure. No longer is it deemed a
disaster, but one obstacle on the path
to success. Through that prism, Truss
could be considered the motivational
poster girl of a movement to
#avercomeadversity.

However in her book, Right Kind of
Wrong, management professor Amy
Edmondson is troubled that “‘fail fast,
fail often’ has become a Silicon Valley
mantra . . . and corporate failure
parties and ftailure resumes have
become popular”. Much media
discussion of failure, she argues, is
“simple and superficial — more

ACROSS

1 Measure of response from mate in erofic
novel (8,4)

8 More than one retired clergyman housed
in close (7)

9 Musical number about lock-keeper? (7)
11 Right to sidestep host about to go round
carrying hot soup (7)

12 Cordial drunk at a fair (7)

13 Get put off as dons' vices serially
exposed (2,3)

14 We may be struck by American
foundation’s courage (9)

16 Very old cathedral holds mass after terce
on a regular basis (9)

19 Puritan indiscreet to remove two layers
of clothing (5)

21 | deliver key to board game with queen
)

23 Number of sheep in target area losing
heart (7)

24 Cupboard for displaying wine after one
replaces the centre (7)

25 Spooner’s Manx characteristic that could
be ingrown (7)

26 Bail Cineplex out? That’s unaccountable

(12)
DOWN

1 Course primarily requiring an old
instrument is curtailed (7)

2 American university missing third cut (7)
3 Satisfactory function adopted by board
has lowered resistance (9)

4 Second bishop to be absolved from
trouble (5)

5 Domestic appliance, one of two on boat
(4-3)

& Observant mastermind fully apprehends
7 ..complex chemistry with unlimited
scope fo produce this sort of test (12)

10 Conveyances moving Stranraer folk
periodically south (12)

15 Hairdresser starts to interpret criticism
of literary technique (9)

17 International agreement seeking to
avoid catastrophe by prohibiting matches?
(&,3)

18 Biannual event for horses needing steer
to replace finale (7)

19 Make a fuss over second rate vegetable
3.4)

20 Finished article relocated in detailed
garden improvement (7)

22 African native, employing hands, took
food inside (5)
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crypto exchange Binance, who was last

been laying the ground for a comeback.

reluctance to be cast into the shadows.

rhetoric than reality”. Careers need not

Kenneth Andersson

be ruined by a mis-step. But failure
requires constructive, intelligent
analysis if we are to actually do better.

Perhaps it is also a backlash to public
shaming on social media, where a
badly-worded tweet going viral can
inflict great psychological and career
wounds. Jon Ronson’s 2015 book, So
You've Been Publicly Shamed, recounted
stories of people who suffered severe
consequences as a result of social
media, such as Lindsey Stone, the US
care worker who lost her job because of
a tasteless photo posted on Facebook.
Recently, Ronson said he thought “this
frenzy of public shaming on Twitter
[now X|” was over, in part, because
Elon Musk’s acquisition had driven
“leftwing bullies” to other platforms. It
may have dialled down — although
rightwing bullies can be relentless too.

No doubt some believe tolerating
shaming is the best option or that we
have become so saturated with shame
we are immune to it. Andre Spicer at
Bayes Business School, believes
sometimes “shamelessness has become
a coping mechanism” or in extreme
cases, a “way of getting attention”. The
age of chutzpah may yet drag on.

emma.jacobs@fit.com
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Analyst beauty parades raise
more questions than answers

eauty pageants have their
detractors. The same holds
true in financial markets.

Brokerage analysts in

Europe have just finished
their annual ritual of parading for
votes on the Institutional Investor
Research survey of the best research
teams. Some like the rankings; many
are wary of the answers. It is a flawed
process that persists though no one
can really explain why.

The most famous survey, from the
Institutional Investor magazine,
began in 1972 in the US. There were
rival polls such as Extel’s in Europe.
All asked investors about their
tavourite analysts. In 2018
Institutional Investor, by then owned
by the Euromoney publishing group,
bought Extel and an analyst-ranking
monopoly was born.

Both analysts and fund managers
claim to hate this process. That does
not stop the sellside from trying any
gimmick to catch the client’s eye,
olten using social media. On
LinkedIn, one can find a recent poem
by a senior [efferies salesperson
pitching for his research team. A
Barclays analyst linked photos of his
nuptials to a plea for five-star votes.

Presumably these efforts have
some effect. Ten polls by IIR each
year — in the US, Europe/UK and
Asia — find sufficient respondents.
Still, everyone rightly asks what the

| Analyst survey results can |

fluctuate
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resultant rankings mean. For
example, Goldman Sachs has not
ranked highly in recent European
research surveys. Its equity business
nevertheless remains formidable,
notes a research boss at a rival bank.

IR tries to dispel any doubts about
methodology. T'he poll aims to give
weight to the votes of clients with the
largest research budgets by
sense-checking which asset managers
they survey with brokerages. This is
meant to avoid analysts canvassing
votes from numerous tiddly
mstitutions.

In theory, there could be millions of
research dollars at stake from some
clients. For European equities
(including the UK) the top tier of
perhaps 10 to 15 institutions will
spend between $10mn and $20mn on
research annually. Most, though, will
have budgets between $250,000 and
$1mn after which follows a long tail
down to the tens of thousands.

Clients generally know whom they
find usetful. And not every research
team campaigns with quite the same
cheek. Some do little or no pestering,
but their analysts may receive votes
nonetheless. There seems to be no
easy way to opt out of the process.

The usetulness of these beauty
parades may be clearest to those
being ranked, rather than the clients
or managers they sometimes purport
to serve.
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