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French bosses
build ties with

LL.e Pen as left
riggers alarm

® Push torein in far-right economy plan
® Business dismayed by election choice

LEILA ABBOUD, ADRIENNE KLASA AND
SARAH WHITE — PARIS

France’s corporate bosses are racing to
build contacts with Marine Le Pen’s far
right after recoiling from the radical tax-
and-spend agenda of the rival leftwing
alliance in the country’s snap parlia-
mentary elections.

Four senior executives and bankers
Lold the Financial Times thal the lell,
which polls suggest is the strongest bloc

vying with Le Pen, would be even worse
for business than the Rassemblement
National’s unfunded tax cuts and anti-
immigration policies.

“The RN’s economic policies are more
of ablank slate that business thinks they
can help push in the right direction,” a
Cac 40 corporate leader said of Le Pen’s
party, which is leading in the run-up to
the two-round vote on June 30 and July
7. “The left isnot likely to water down its
hardline anti-capitalist agenda.”

Anolher business leader and investor
in France added: “If you had told me two
weeks ago that the business world
would be rooting for the RN and count-
ing [ President Emmanuel] Macron out,
Iwould not have believed it.”

Both spoke anonymously out of a fear
of commenting publicly during the
lightning legislative election campaign
triggered by Macron after his centrist
alliance was crushed by the RN in Euro-
pean parliamentelections.

I.e Pen’s lieutenant, Jordan Rardella,
expected to be prime minister if the RN

been getting calls from lobbyists, inves-
tors and companies eager to understand
the party’s plans. “We’ve told them that
the RN will hold the line on deficits and
present acredible plan,” he said.

Markets responded to the uncertainty
by sending the blue-chip Cac 40 index
down more than 5 per cent between the
election announcement and Monday’s
close. The spread belween benchimark
French and German bond vields, a
barometer for the risk of holding
France’s debt, hasrisen 0.31 percentage
points since the vote was called.

Another top executive said the pros-
pect of far-right or leftwing parties set-
ting France’s economic strategy was “a
choice between the plague and cholera”.

Both the far-right and the leftwing
New Popular Front alliance want a radi-
cal break with Macron’s business-
friendly economicpolicies.

The RN has signalled that it could
revoke Macron’s [lagship pensions
reform. It also wants to cut value added
tax on household necessities, fuel and
energy. Government figures put the cost
at €24bn. The party says it would give
French companies preference in pro-
curcment, a violation of EU rules.

The NFP plans to scrap the pension
reforms, increase public sector pay and
benefits, while raising the minimum
wage 14 per cent and freezing prices of
basic foods and energy. It would reintro-
duce a wealth tax. “The left’s economic
programme would amount to France

Therace against fime to crush the mosquito
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President Volodymyr Zelenskyy con-
sults his papers at an international
summit on peace in Ukraine held in
Switzerland at the weekend.

Kyiv is meanwhile racing against

UK £3.50; Republic of Ireland €390

EMMA JACOBS, PAGE 20

ing an IMF bailout and to win a
resumption of private sector funding

for reconstruction works.

A ftwo-year moratorium on pay-
ments on the debt granted following

Ukrainian paper Kyiv scrambles for debt deal
with investors in bid to keep war effort on track

[0 57
b I
i

|

Urs Fueeler/O0L/EPA-EFE/Shutt=rstock

cent. According to the ministry, the
IMF has said a proposal by an investor
committee of cuts in value of just over
22 per cent would fail key debt targets.
“As we approach the deadline, we

The new WFH: working from hairdressers

» Reform unveils £88bn
radical tax cul programme
The right-wing party led by Brexit
leader Nigel Farage has pledged
to cut taxes and boost health and
defence spending in its manifesto.
The IFS think-tank said that its
plans did not add up.— eLecTion
PAGES 2 & 3; ANDY HALDANE, PAGE 21

» Lycamobile faces heat
PKF Littlejohn, the auditor, has
said it was unable to sign off the
telecoms group’s accounts, piling
further pressure on the ex-Tory
donor that is also embroiled in a
dispute with HMRC .— PAGE 10

» Israel war cabinet ended
Premier Benjamin Netanyahu has
dissolved the war cabinet he set
up after Hamas’s October 7 attack

following the resignation of two of
its five members. He intends to

convene smaller forums. PpPAGcE &

» BT and Virgin challenged
Netomnia and Brsk have agreed a
merger in a deal that marks the
biggest tie-up of alternative
providers, as sector rivals take on
BT and Virgin Media O2 in the
rollout of [ull fibre.— pAGE 10

» IMF fears Al disruption
The fund has aired its “profound
concerns” over massive labour
disruptions and rising inequality
as societies embrace generative
Al Higher-skilled workers would
be atfected, it warned.— PAGE 6

» TDK claims battery boost
'I'he Japanese group that supplies
Apple has unveiled a material for
solid-state units that it predicts
will make possible performance
leaps for devices, from earphones
to smartwatches.— PAGE 7

» Biden hints on oil release
The US president’s closest adviser
on cnergy has indicated that the
administration is ready to release
more oil from its stockpile to halt
any jump in petrol prices before
the November election.— pPAGE &

» UBS in 90% Greensill offer
The Swiss bank has offered to pay

wins a majority, had already begun to  leaving the capitalist system,” a high- time tosecure deep cutsonthe valueof  Russia’s invasion in February 2022is must urge our bondholders to con- ex-Credit Suisse clients 90 per

woo business leaders in closed-door profile entrepreneur said. more than $20bn in debt it has issued  set torunout in August. tinue productive and good-faith nego- cent of funds they invested with
meetings in recent months, investment =~ Mélenchon purge page5 to pay for its war effort to repulse Rus- The finance ministry said yesterday  tiations, with more substantial debt Greensill Capital, in a bid to draw
bankersin Paris and executives said. The day in markets page 12 sia’s invasion. that bondholders had rebuffed a pro-  relief” that can meet IMF targets, said a line under a scandal it inherited

Jean-Philippe Tanguy, an RN MPwho  FT View page 20 Ukraine needs a debt-structuring posal to reduce the value of the coun-  finance minister Sergii Marchenko. after rescuing its rival.— pAGE 7
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Wheat price set to surge as
rain batters Europe’s crop

Wheat prices are poised for a big rise
this year after record rainfall in the UK
and France takes a toll on crop yields.
Autumn and winter rainfall in Britain
and Ireland was 20 per cent heavier as
a result of climate change, academics
say, damaging crops and preventing
planting. That follows climate-linked
difficulties in other big wheat-growing
regions, from frost damage in Russia to
drought in Australia. Milling-wheat
futures are already sharply up.

Poor harvests » PAGE 11

London drags on Britain’s productivity,
pushing gap with regions to record low

YALENTINA ROMEI — LONDON

London was the main drag to UK pro-
ductivity growth between 2019 and
2022, a trend that pushed the efficiency
gap between the capital and the rest of

the country to its lowest level on
record.

Output per hour worked fell 2.7 per cent
in London between 2019 and 2022, in
contrast with a 2.5 per cent expansion
across the UK over the period, the Office
for National Statistics said yesterday.

The decline left the capital 26.2 per
cenl more produclive than the country-
wide average, the smallest lead since
comparable records began in 1998 and
well below the 2007 peak of nearly40
per cent.

The figures point to the impact of the
Covid-19 pandemic on the engine of the
UK economy as well as the spreading of

produclivity growlh more evenly across
the country. “It is unlikely that the next
government will preside over rising liv-
ing standards in the UK without London
firing again,” said Paul Swinney of the
Centre for Cities think-tank.

UK productivity overall has largely
stagnated since the financial crisis fol-
lowing decades of strong growth, a trend
that has weighed on living standards
and is known as Britain’s productivity
puzzle. Swinney said the trend for Lon-
don “explains a large part of the UK’s
wider productivity woes” as the capital
led bolh the strong national growlh seen
before 2008 and its subsequent poor
performance.

London is the UK’s largest and richest
regional economy and a key source of
revenues for public finances. But recent
revisions to GDP data showed the Lon-
don economy has underperformed the

national average since 2019. London
contracted more than the rest of the
country during the pandemic, pointing
to the hit from Covid-19 restrictions to
activity and international travel.

Bart van Ark, managing director at
the UK-based Productivity Institute,
said London’s performance was “a con-
cern and will need tobe attended closely
from the perspective of international
competitiveness”. But he added the nar-
rowing gap between London and with
the rest of the country may suggest “the
UK is finally beginning to move away
[rom its one-engine model where only
London and the South East are pulling
the cart”.

UK productivity figures are calcu-
lated using the ONS labour force survey,
which has been affected by greater vola-
tility since the pandemic owing to a
lower response rate.
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Reform pledges £88bn of radical tax cuts

Plans do not add up and
would require other ways
of funding, warns IFS

RAFE UDDIN — LONDON

Reform UK has unveiled an election
manifesto promising drastic tax cuts
and boosts to health and defence spend-
ing despite concerns that its plans do not
add up.

At a press conference yesterday in
Merthyr Tydfil, Wales, the party set out
“radical” plans, including lifting the
income tax threshold from £12,570 to
£20,000 in a series of moves that would

result in about £88bn in personal and
business tax cuts.

Nigel Farage, Reform’s co-founder
and leader, said he accepted the plans
were dramatic but insisted they had
been fully costed, unlike the £45bn in
debt-funded tax cuts set out under the
shortlived premiership of Liz Truss that
sent markets into meltdown in 2022.

“It’s radical, it’s fresh thinking,”
Farage said. “It’s not what you're going
to get from the current Labour and Con-
servative parties.”

Reform has committed to roughly
£141bn in tax cuts and additional
spending each year, funded by raising
about £150bn through measures
including a 5 per cent cut in government
department budgets, axing net zero
plans and overhauling the Bank of Eng-
land’s money-printing operation.

Carl Emmerson, deputy director of
the Institute for Fiscal Studies, a think-
tank, said the manifesto did not add up
and would cost billions of pounds more
than claimed. “These plans cannot be
implemented without finding ways to
raise money or cut spending,” he said.

Reform is trying to broaden its base
ahead of the July 4 general election and
position itself as the main party on the
rightwing of British politics, supplanting
the Tories. It is currently averaging
about 14 per cent in the polls but in one
YouGov poll last week it overtook the
Tories by a single percentage point to
reach 19 per cent.

Farage, the arch Brexiter who re-
entered the political fray when he took
over the leadership of Reform earlier

this month, said last week he would be
willing to lead a merged Reform-
Conservative grouping.

He is making his eighth attempt
to become an MP, standing in Clacton,
a seaside town in Essex, which was
held by the Conservatives in 2019, is
home to an ageing population that is
more reliant on squeezed public serv-
ices and voted heavily to leave the EU in
2016.

Farage has labelled the vote an
“immigration election” and has warned
of a “population explosion” and called
for the UK to exit the European Court of
Human Rights.

Madeleine Sumption, director of
Oxford university’s Migration Observa-
tory, said Reform’s plans to “freeze non-

essential immigration” were unclear
and could wind up being less radical
than presented.

“It’s not clear what kinds of work
would be counted as ‘essential’,” she
said, noting Reform mentioned exemp-
tions for health workers.

She added that carve-outs would
result in a policy not far removed from
the status quo.

Reform has pledged to cut depart-
mental spending by 5 per cent without
an appreciable dip in services but also
committed to invest in the NHS and
boost defence spending to 3 per cent of
GDP, meaning it would have to reduce
other departments’ budgets more dras-
tically to offset these proposals.

Stephen Bush page 20

County force has second worst

record for solving burglaries
in England and Wales

ROBERT WRIGHT — ESHER, SURREY

When Terry Gibbs returned with his
family to find his home near Esher in
outer London being burgled last year, he
called the police — only to be told
“nobody could come”.

“[They said] “You'll just have to enter
with caution’,” he recalled.

Although police came the next day to
take fingerprints, the force — Surrey
Constabulary — has the second worst
record for solving burglaries in England
and Wales.

Rising public concerns about crime —
and the perceived inability of police
forces to prevent or solve them — have
propelled law and order up the political
agenda duringthe election campaign.

One in five people told polling com-
pany YouGov this month that they were
concerned about crime — double the
level who raised the Lopic in a regular
survey on important issues last January.

These worries are shared in the Esher
and Walton constituency, a Conserva-
tive heartland represented until this
year by former deputy prime minister
Dominic Raab, who is stepping down.

Monica Harding, the Liberal Demo-
crat candidate for the constituency, said
she had been picking up concerns about
burglaries for “a good two, three years”.

The Liberal Democrats — for whom
Gibbs’ wife waselected a local conncillor
last month — have pledged a “burglary
response guarantee’ . which would
oblige police to attend every break-in.

The Labour party has vowed to tackle
antisocial behaviour, partly by recruit-
ing new police officers and support staff,
while the Tories have pledged torecruit
8,000 more police officers in England
and Wales, on top of the 20,000 added
since 2019 under a recruitment drive.

Despite an influx of recruits, police
numbers in England and Wales —
including staff such as analysts —
remain 10,000 lower than they were in
2010 because of a sharp fall between
2010 and 2017 as budgets were cut.

“A big reduction in the number of
officers just meant they couldn’t follow
up as much crime,” said Rick Muir,
director of the Police Foundation think-

tank.

Election campaign. Law and order

Crime climbs up the political agenda in Surrey

Tory heartland: The result is that three-quarters of
Monica Harding, reported burglaries in England and
Lib Dem Wales in the year to last September
candidate for remain unsolved. In Surrey, the figure
Esher and was 82 per cent, the worst record of any
Walton. Below, force except South Yorkshire.

burglary victim Conviction rates are even lower: only
Karen Hazelden 3.9 per cent of burglaries reported to
Anna Gordon/FT

police in the year to March 2023
resulted in a charge or court summons,
figures from the Office for National Sta-
tistics show. The figure was 6.6 per cent
in the year to March 2015.
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Falling officer numbers and higher
demand from other cases — especially
mental health call-outs and sexual har-
assment inquiries — have drained
resources that could have been dedi-
cated to solving visible crimes such as
burglary, policing specialists say.

Dal Babu, a former senior officer in
London’s Metropolitan Police, said that
last decade’s cuts that sapped numbers
had also led to a more inexperienced
force. Around a quarter of officers cur-
rently have less than five years’ experi-

‘A big
reduction
in the
number of
officers just
meant they
couldn’t
follow up
as much

ence, while forces are struggling to

retain newly recruited officers, he said.

“You have a very, very inexperienced
police force, led by very, very inexperi-
enced leaders,” he added.

Yet the already-stretched resources
are also increasingly being diverted to
new types of cases.

Ben Bradford, professor of global city
policing at University College London,
said officers had been left handling
issues such as mental health crises that
would have been tackled by other public
services before austerity cuts under the
post-2010 coalition government.

crime’

“The police no longer actas a service
of last resort, but of first resort,” he said,
calling the mental health workload a
“huge issue” for police.

Muir said forces were also handling a
big rise in reports of sexual offences as a
result of the “Me Too” movement, which
had encouraged women who had previ-
ously been assaulted to come forward to
report past incidents.

“They had this trebling of sexual
crime being reported,” Muir said.
“Those things are more complicated to
investigate.”

Conversely, all this comes against a
backdrop of burglary rates that are
actually falling.

The Crime Survey for England and
Wales showed burglary numbers in the
two nations in 2023 were 12 per cent
down on those for 2022. The incidence
of burglary in the survey — the most
reliable gauge of levels of common
crimes — has fallen 83 per cent since its
peakin1993.

John Cope, the Conservative candi-
date for Esher and Walton, said the
number of police officers in Surrey was
al a record high. “Being burgled is one of
the worst, most intrusive things that can
happen, which is why Surrey Police
attend all burglaries,” he added.

Gibbs and other victims of crime,
however, reported feeling little benefit
from the rising force numbers.

The thieves who burgled the Gibbs’
house were never caught, and the fam-
ily’s two heirloom signet rings that were
among the stolen items were never
recovered. “It was pretty devastating for
us,” said Gibbs.

Karen Hazelden, from Hinchley
Wood, also in the Esher and Walton con-
stituency, said police did not seem
“bothered or interested” after thieves
broke in on the day of her father’s
funeral in 2018. Although officers col-
lected fingerprints the next day, the
response was “pretty ineffective,
really”, she added.

Surrey Constabulary insisted that, in
line with a policy set by the National
Police Chiefs’ Council in October 2022,
officers always attend residential bur-
glaries. Even with too little evidence to
find an offender, information would be
retained for later, the force added.

Babu said: “It’s about ensuring you've
got a sufficient workforce that are
trained, that have sufficient resources
and are putting those resources into
fighting crime.”

+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++

Report

Labour’s EU

trade plan will
have ‘minimal’
effect on costs

PETER FOSTER

Labour’s plans to improve the UK'’s
trading relationship with Europe will
have “minimal” impact on reducing
the economic costs of Brexit, a report
by academics and trade cconomists has
warned.

The report from the UK in a Changing
Europe think-tank came out as shadow
chancellor Rachel Reeves promised to
improve EU trade ties by aligning the
UK more closely with Brussels regula-
tions and seeking a better deal for serv-
ice professionals.

But today’s report found that Labour’s
plan to seek “mainly technical agree-
ments” to improve the EU-UK trade
deal, including culling red tape on [ood
exports and visas for musicians, would
only “sand away at the sharpest edges”
ofthe problems caused by DBrexit.

“Any gains from technical improve-
ments will be relatively minimal: useful
in reducing trade frictions but not en-
ough to address the continuing econo-
mic impacts of Brexit,” the report said.

Central estimates for the hit to UK
GDP from Brexit range between 2 and 4
per cent of GDP, including a 15 per cent
dent to trade, according to the Office for
Budget Responsibility, the independent
fiscal watchdog.

The Labour leadership hasrepeatedly
ruled out rejoining the EU single market

“You cannot unilaterally
align your way out of
post-Brexit border checks’

UK in a Changing Europe

or entering into a customs union with
the EU if it wins next month’s general
election. But Reeves said in an interview
with the Financial ‘I'imes a Labour gov-
ernment would try to improve trade by
aligning industrial regulations.

UK in a Changing Europe fellow Joél
Reland, the report’s lead author, said
unilaterally aligning with EU rules in
areas such as chemicals would have lim-
ited benetits as UK companies still
needed to demonstrate compliance at
the border, requiring extra paperwork.

“Alignment is a tempting position for
Labour, because it can be done without
negotiation, but the flipside is that the
economic gains are very marginal. You
cannot unilaterally align your way out
of post-Brexit border checks,” he added.

A unilateral decision by the UK to
align with EU rules on chemicals may
also face resistance from some parts of
the chemicals industry.

Steve Elliott, chief executive of the
Chemical Industries Association trade
body, said that while the UK needed to
remain “closely connected” with the EU
on regulation, this must not mean “the
UK becomes a ‘rule taker’ without any
further consideration of the economic
and environmental implications”.

Since the EU-UK Trade and Coopera-
tion Agreement came into force in 2021,
UK goods exports have suffered. The UK
now has the lowest level of goods ex-
ports among advanced G7 economies,
while services exports have continued
togrow strongly.

Labour has said it will also seek to
negotiate a veterinary agreement with
the EU to remove the need for so many
checks on plant and animal products.
Andy Haldane page 21
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Education

State schools could take influx of private pupils, analysis shows

LAURA HUGHES AND AMY BORRETT

The majority of state schools in Eng-
land have enough places to absorb an
exodus of private school pupils, which
the sector warns would be triggered by
Labour’s plan toremove a tax break for
fee-paying students.

Conservative politicians and some
headteachers have warned that
Labour's policy could prompt a flight of
pupils from the private sector if the
party wins the election next month,
adding pressure on the state system.

But a Financial Times analysis of
2022-23 data from the Department for
Education found that 85 per cent of local
authorities had more unfilled places in
state primary and secondary schools
than privately educated students. A
demographic bulge caused by high birth
rates in the 2000s resulted in schools
expanding the number of places availa-
ble, leaving some with spare capacity.
The number of secondary state school
pupils is expected Lo peak this year and
then decline.

Labour’s policy, which is expected to
raise pupil fees by 20 per cent, has
stirred division across the political

parties, with the Conservatives calling it
the “politics of envy”.

Earlier this month, Labour leader Sir
Keir Starmer rebuked shadow attorney-
general Emily Thornberry for suggest-
ing that the policy would lead to larger
class sizes in the state sector.

Luke Sibieta, researcher at the IFS
think-tank, said the findings suggested
that “most areas would be able to absorb
any pupils moving to the state sector if
VAT is added to school fees, particularly
given we expect such numbers are likely
to be small in practice”.

The IFS has estimated that private
school attendance could drop between 3
and 7 per cent under Labour’s plans,

amounting to 20,000-40,000 pupils.
However, Sibieta added that “caution
and careful planning” was still to be
advised. “This won’t be true across all
localities and more popular schools are
likely to have less space,” he said.
Labour has said the measures will
raise £1.5bn to fund state schools and
more than 6,000 new teachers. But the

policy hasled to a backlash from private
schools, which fear it will make fees

unaffordable.

The data showed that all English bor-
oughs had enough space to absorb 7 per
cent of the local private school popula-

tion, but some parts of the country may
find it harder to cope with a sudden

FT analysis
shows 85% of
local authorities
had more
unfilled places
in state primary
and secondary
schouols than
privately
educated

students
Getty Images/iStockphoto

influx of pupils to the state sector.
In Surrey, there were more than 41,000
private pupils during the last academic
year — almost three times the 14,360
unfilled state-school places.

“It is all very well saying there are

enough places to accommodate pupils
but if that place in a state school is many

miles away from where a child lives that

is not much good,” said Rudolf Eliott
Lockhart, chief executive of the Inde-

pendent Schools Association, a body

representing the headteachers of more
than 600 independent schools.

“If there are places in state schools,
they may not be in a part of the country
where there is a need to absorb pupils
moving from the independent sector,”
he said, adding the proposals would
“disproportionately” affect smaller pri-
vate schools.

Julie Robinson, chief executive of the
Independent Schools Council, which
represents more than 1,300 schools,
said it was “not certain that there will be
the right spaces in the right places”.

Across England, there were more than
1mn unfilled state school places in
2022-23, compared with 592,000 stu-
dents at private schools.
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Lib Dems hope sewage crisis will sink Tories

Public anger over water pollution boosts party’s attempt to attract disaflected Conservative voters in marginal southern seats

ANNA GROSS, ELLA HOLLOWOOD

AND GILL PLIMMER

Public anger over sewage is set to influ-
ence voters in many seats that the Lib-
eral Democrats are seeking to win from
the Conservatives — including chancel-
lor Jeremy Hunt’s Surrey constituency.

Sensing an electoral opportunity, the
Lib Dems have seized on growing fury
over the continued contamination of
coastlines and rivers, placing theissue at
the heart of their campaign to win over
disaffected Tory voters.

It was “an incredibly potent example
of how the government has failed, how
the people at the wheel are crashing the
car’”, said Robert Ford, a professor of
political science at the University of
Manchester.

While the sewage issue alone would
not determine voting behaviour, Ford
said the issue was a fascinating electoral
Lopic Lthat was likely Lo signilicantly bol-
ster opposition parties’ prospects in
parts of the UK, predominantly in Lib
Dem target seats.

In the picturesque seat of Godalming
and Ash in Surrey — where Hunt is run-
ning and has admitted the fight against
the Lib Dems is on a “knife’s edge” —
locals have been bombarded with leaf-

[Itis] an incredibly potent
example of how . . . the
people at the wheel are

crashing the car’

lets from candidates boasting of their
efforts to cleanup local rivers.

The Tories’ material is designed in
shades of green, prompting compari-
sons with Green party literature, and
asserts the chancellor is “campaigning
to stop sewage discharges in our rivers’.

Paul Follows, the local Lib Dem candi-
date, acknowledged that it was going to
be a “fight” to win the seat at the general
election on July 4, while noting it was a
stunning turn of events that the for-
merly Tory stronghold was even in play.

Hunt said his constituents “have had
truly lousy service from Thames
Water”. But he said he had secured a
commitment from the company to
invesl more than £420mn into deaning
up the local River Wey by 2026, so “we
should begin to see an improvement”.

The number of raw sewage discharges
into rivers and the sea hit an all-time
record last year, according to data from
the Environment Agency, following
years of waste dumping that political
leaders have dubbed a scandal.

Ipsos polling data for the Financial
Times showed that across the UK the
top issues for voters were healthcare,
the cost of living, migration and hous-
ing. Environmental protection ranked
lower, with 26 per cent of people saying
it would determine their voting choice.

Butenvironmental concerns are more
likely to be a priority among highly edu-
cated, older voters living in rural areas.

Some 75 per cent of those aged
between 65 and 75 strongly supported
introducing policies to drastically
reduce the amount of raw sewage
dumping, including setting legally bind-
ing targets, according to Ipsos. This
compared with 36 per cent of 16 to 24-
year-olds.

The Lib Dems’ sewage battlegrounds
are concentrated in the south-east and
around London.

In a sign of how central the topic has
become, in 94 per cent of constituencies

Close contests where the sewage crisis could prove decisive
Notional vote share (%), dotted lines indicate FT projections
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Green policies are more likely to sway older voters

than the young

British adults who say climate change and protecting the environment will be very
important in helping them decide who to vote for in the general election (%0
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Party ties

Australian strategist aids Starmer campaign

ANNA GROSS AND JIM PICKARD
LONDON
NIC FILDES — SYDNEY

A top adviser to the Australian Labor
party in its successful 2022 campaign
has played a crucial role in crafting Sir
Keir Starmer’s messaging in the gen-
eral election, a sign of the ties between
the two centre-left parties.

David Nelson had helped the UK Labour

party develop videos, analyse data and
draw up responses to Prime Minister

Rishi Sunak’s Conservatives, according

to people briefed on the matter.
He flew to the UK last month and had

been working closely with Morgan
McSweeney, Labour’s director of cam-
paigns and an adviser to Starmer, and
national campaign co-ordinator Pat
McFadden, the people said.

John Mc'l'ernan, a former senior aide
to Sir Tony Blair who went on to work
for Australian premier Julia Gillard,
described Nelson as one of the “key
architects of the last Australian victory”.

After nine years in opposition, Labor
secured a huge swing against the gov-
erning conservative Liberal-National
coalition in May 2022. Starmer is hoping
to mimic Australian Premier Anthony
Albanese’s victory on July 4.

Starmer and Albanese have grown
close in the past four years and were in
“constant dialogue” via text, according
to one ALP veteran. They said commu-

nication between the parties had deep-
ened since Nelson’s move.

Nelson, founder of Australian lobby-
ing, campaigns and research group
Anacta, joins a long tradition of Austral-
ian strategists taking key advisory roles
in British politics.

David Nelson has
been called a ‘key
architect’ of
Australian Labor’s
successful 2022

Sir Lynton Crosby managed Conserv-
ative national campaigns in 2005, 2010
and 2015 and advised Boris Johnson
when he ran for Mayor of London in
2008 and for re-election in 2012.

Isaac Levido, a protege of Crosby’s, led
Johnson’s successful 2019 general elec-
tion campaign that popularised the slo-
gan “Gel Brexil Done”. He is running the
Tories’ current campaign.

Nelson, whose clients at Anacta
include TikTok. was embroiled ina con-
troversy two years ago over “dual-hat-

election campaign

ting”, where public affairs companies
work on political party campaigns and
later lobby those parties when in office.

There was no evidence he broke
any rules but since 2022, Nelson has
been bharred from contacting any Aus-
tralian cabinet minister until after the
Queensland state election in October
2024.

Labour officials said Nelson had
helped Starmer’s team break down data
on voter attitudes to specific policies.

“I'd think of him as like a human
dashboard for the short campaign,” said
one senior Labour figure, noting that
Nelson decided what metrics officials
examined daily to gauge whether the
party was moving in the right direction.
Labour declined to comment.

One senior Labour official said he had
helped guide shadow chancellor Rachel
Reeves’ team on an attack line claiming
the Tories would abolish national insur-
ance at a cost of £46bn — which that
party has long denied — by stressing the
impact it would have on pensioners.

Another official said Nelson had
injecled an “obsession” with the cost ol
living into the party’s campaign messag-
ing, and underlined to staffers how eve-
rything they said should make the issue

“concrete and specific” to voters.
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in England, Wales and Scotland at least
50 per cent of voters said their decision
would be influenced by the govern-
ment’s handling of the issue of pollution
in a Survation poll conducted last year,
based on previous constituency bound-
aries. In South West Surrey, Hunt’s
former seat, 60 per cent said their vote
would be influenced by the govern-
ment’s handling of the pollution issue,
with nearly half reporting that water
quality in their area had become worse.
Residents in the village of Bramley in
Godalming and Ash have had water on

Surfing a wave: Lib Dem candidate
Caroline Voaden, far left, and leader
Ed Davey campaign in Paignton,
SDuth Devon — Finnbarr Webster/Getty Images

their mind a lot more in recent weeks.
About 600 households were told last
month not to drink tap water following a
leak of petrol into water pipes owned by
‘Thames Water. 'I'he company said it had
replaced two water pipes last autumn,
had been sampling the water since then
and had already made plans for further

replacements before the water quality
deteriorated.

In the town of Godalming, Karen
Dean, 29, a hairdresser, said issues with
water were now “beyond a joke”, adding
that last year her taps were turned off
for two weeks, for which she never
received compensation. “They're out of
touch,” she said of local politicians, add-
ing that she no longer drank tap water
because of fears of contamination.

Sarah Johnston, 59, said she desper-
ately wanted someone to fix the water
network infrastructure that was “falling
apart”, adding: “I'm sort of disap-
pointed with party politics and I'm more
interested in electing someone who's
going to dosomething for myarea.”

She said she had voted Lib Dem most
of her life but was on the fence between
them and the Toriesthis timearound.

Thames Water said it was building a
new £160mn sewage Lrealtmenl works
for Guildford, opening in 2026, while
planning upgrades to more than 250
other sites at Farnham, I1aslemere and
Godalming. The company is also plan-
ning a major upgrade in capacity at
Hen]ey sewage treatment works,
expected to be completed in 2026.

Just 40 miles east of Godalming in
Winchester, Hampshire, on the out-
skirts of the South Downs national park,
the Lib Dems have been fighting fero-
ciously on the issue of water pollutionin
a bid to wrest the seat from the Tories.

The Lib Dem candidate Danny Cham-
bers said poor water quality was coming
up on the doorstep all the time, and that
residents considered discharges into the
River Itchen as “ecological vandalism”.

Tory Flick Drummond, who is bat-
tling to cling on to a 1,000-vote majority,
came under fire earlier this year for
advising residents of her then seat in
Meon Valley not to flush the toilet when
it rained to prevent sewage spills.

Drummond was adamant that sewage
was not featuring in conversations with
voters and that these were instead dom-
inated by pensions and the cost of living.
“The way they [Lib Dems] go on about
it, it’s almost as if I collect people’s poo
and putitin the water,” she said.

INSIDEOUT
AWARDS
WINNERS

Congratulations to all Finalists.
Check out this year's Winners

tinyurl.com/I0OAwardsWwinners

Enter the 2025 InsideQut

Workplace Wellbeing Awards at
tinyurl.com/I0AwardsApply

Thanks to
our Sponsors:

I e

S -\ e
- HOKS




* FINANCIAL TIMES

Tuesday 18 June 2024

INTERNATIONAL

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

------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
.......................................................................................................................................................................................................................................................................................................................................................................................................................

Middle East

Netanyahu dissolves Israeli war cabinet

Decision comes after two

centrist members quit
over conduct of campaign

JAMES SHOTTER — JERUSALEM

Israeli Prime Minister Benjamin Netan-
yahu has dissolved the war cabinet he
set up in the wake of Hamas’s October 7
attack following the resignation of two
of its five members.

The body, headed by Netanyahu, has
overseen Israel’s war in Gaza for the past
eight months. Its dissolution followed

the resignations last week of Benny
Gantz and Gadi Eisenkot, two centrist
politicians who joined Netanyahu’s coa-
lition at the start of the war.

Following their departures, national
security minister Itamar Ben-Gvir and
finance minister Bezalel Smotrich,
ultranationalists whose positions have
drawn fierce criticism from Israel’s
allies, including the US, had demanded
membership of the war cabinet.

Netanyahu will instead now hold
meetings in smaller forums to discuss
sensitive matters, according to
Israeli officials.

The wider security cabinet, which
includes Ben-Gvir and Smotrich, would
also continue to deal with matters relat-
ing to the war, officials said.

Gantz and Eisenkot demanded the
establishment of the war cabinet, which
also included defence minister Yoav
Gallant and strategic affairs minister
Ron Dermer, as a condition of joining
Netanyahu’s emergency government
last year.

The arrangement was designed to
sideline Ben-Gvir and Smotrich, who
have demanded a more aggressive
approach to the war in Gaza as well as

the re-establishment of Israeli settle-
ments in the Palestinian enclave. They
have opposed concessions that would
have allowed a deal to free Israeli hos-
tages still held by Hamas in Gaza.

Gantz accused Netanyahu, who
depends on the parties of Ben-Gvir and
Smotrich for his majority in parliament,
of allowing decisions relating to the war
to be atfected by narrow political calcu-
lations.

The tensions came to a head this
month when Gantz pulled his National
Unity alliance out of the emergency gov-
ernment and resigned from the war cab-

inet after Netanyahu ignored his
demands for a series of policy shifts,
including drawing up a plan for the
aftermath of the war.

Eisenkot said he and Gantz left the
government after the war cabinet was
“infiltrated” by “ulterior motives and
political considerations”, and described
Ben-Gvir as “the alternate prime minis-

»
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Netanyahu’s office on Saturday
accused Gantz and Eisenkot of lying,
insisting that the prime minister made
decisions based only on Israel’s national
security needs.

Business accuses president of

undermining insurers after

congress halts state takeover

JOE DANIELS — CARTAGENA

A deepening crisis in Colombia’s health-
care system is pitting the South Ameri-
can country’s leftwing president Gus-
tavo Petro against business leaders and
opposition politicians who accuse him
of bypassing congress to advance his
radical agenda.

After lawmakers shelved his land-
mark healthcare bill, Petro instructed
regulators to take over the country’s two
largest private health insurers, which
face significant liquidity problems. The
moves mean that more than half of the
population’s healthcare accounts are
now under state management, accord-
ing toindustrygroups.

Petro — whosays the reforms are nec-
essary to weed out corruption, make the
system financially sustainable and
improve coverage in rural areas — will
soon make another push to get his
health bill though. But business and
opposition leaders say that rather than
overhauling the systemto keep it afloat,
Pelro is allowing insurers Lo collapse
because of his ideological opposition to
the private sector.

“[The government] knows how to
destroy a system that they don'’t like but

they don’t have any strategy to face the
destruction,” said Bruce Mac Master,

president of Colombia’s largest business
association. “They want to intervene in
any activity in which they think the
state should play a part.”

For decades, private insurers, collec-
tively known as Empresas Prestadora de
Salud (EPS), have been a cornerstone of
the health system, which extends cover
to about 98 per cent of the population of
52mn. Colombians pay some of the low-
est out-of-pocket costs in the region.

The government sets insurance pay-
ments from individuals via means test-
ing, and these are deposited in a govern-
ment-run fund. They are then distrib-
uted to insurers to be paid to hospitals
and other healthcare providers.

But Petro has accused the for-profit
EPS of mismanaging their finances and
perpetuating discrepancies in access to
healthcare between urban centres and
isolated rural communities. He has pro-

posed the funds should be handed over

from the insurers to local mayors.
“Health cannot be a business, nor a

patient a customer, Petro said last year

as he sent his reform bill to congress.

Latin America. Medical system

Colombia split over healthcare shake-up

v

Controversial: a
protest in
Bogota against
President
Gustavo Petro’s

reform plans
Raul Arboleda/AFP/Getty

Images

“We want adoctor to be able to go to the
home of a peasant family, no matter
how far away itmay be.”

Analysts cite a number of problems
with Colombia’s healthcare system. Of
the 27 EPS, only seven have the suffi-
cient financial and technical reserves
mandated by regulators.

Others suffer from a lack of manage-
ment capacity, while government pay-
ments do not cover the rising costs of
updating hospital equipment and infra-
structure as well as increasing demand
for treatment.

Daniel Lopez Morales, professor of
law at Bogota’s Javeriana university, said
while there was “no magic recipe” to
resolve the crisis, any reform should
allow time for transition and have the
buy-in of all participants. “The health
system should be thought of as a collab-
oration between the private sector,
rather than something antagonistic.”

In April, government regulators took
over Colombia’s two largest EPS, Sanitas
and Nueva EPS, replacing their execu-
tive boards for a year. At Sanitas, which

insures about 5mn people, regulators
found losses of more than $100mn and
an “increase in unjustified operating
costs”. At Nueva EPS, Colombia’s largest
health insurer with nearly 11mn affili-
ates, they said $1.25bhn in invoices was
missing from financial statements.

While Sanitas has not responded to
the regulator’s filing, Nueva’s ousted
board said it was unaware of any hidden
invoices in its accounts, which were
signed off by Deloitte and KPMG.

Petro’s reform bill sought to supplant
private insurers with a government
agency in order to pay hospitals directly.
After it was shelved by congress in April,
the president said big business had
become “owners of politics” and that he
would submit another bill when the
next legislative session began in July.

Petro said that without intervention,
the system could collapse as some of the
EPS begin to fold. “If ] wanted to get rid
of the EPS, you know what I would do?
Not present a reform bill and leave what
is happening to happen,” he said last
year. His prediction appears to be play-

‘Health
cannot be a
business,
nora
patient a
customer

Gustavo Petro
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ing out. Sura, which has about 5mn affil-
iates, last month requested regulatory
approval to withdraw from the health
system, claiming the resources it
received from the government did not
cover its cnsts. The EPS posted $92.3mn
in net losses from 2022-23.

Gustavo Morales, president of a pri-
vate insurance association, said that
while the government was not princi-
pally responsible for the sector’s crisis, it
could have signalled an intent to work
with insurers like Sura.

“What gave rise to Sura’s decision was
the perception that there was no short-
term willingness [from the govern-
ment] to sit down and solve the problem
with the urgency required,” Morales
said.

Opposition figures are urging Petro to
moderate his combative approach to
business and promote investment.

“We are seeing a clear persecution by
the government of the private sector,”
former rightwing president Ivan Duque
said at a banking conference last week.
See Opinion
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Debate looms

President’s
campaign ads
topaintrival
Trump as
‘unhinged’

FELICIA SCHWARTZ — WASHINGTON

US President Joe Biden will launch an
assault on Donald Trump’s characterin
a $50mn advertising campaign that
paints his opponent as an “unhinged”
felon intent on retribution.

The ad spending highlighting Trump’s
criminal convictionin New York is a sig-
nificant infusion of cash just over aweek
from the first presidential debate.

It will target voters in battleground
states and includes what the Biden cam-
paign described as its largest invest-
ment to date to reach Black, Latino,
Asian American and Native Hawaiian/
Pacilic Islander volers. The campaign
has sharpened its attacks on Trump
since he was found guilty of 34 felony
counts on May 30.

“The campaign is releasing a new ad
that lays out the choice Americans will
see on the debate stage on June 27
between President Biden, who is fight-
ing for the American people every day,
and convicted felon Donald Trump,
who is fighting for himself,” accordingto
a statement from the Biden campaign.

The television ads will highlight
Trump’s recent conviction and will seek
to paint him as a “spiralling and un-
hinged man who will do anything for
power, revenge and retribution”, the
campaign said.

Trump is leading Biden by 1.1 per-
centage points in national presidential
polls, according to an average by politi-
cal website Fivethirtyeight.com. Polls
show that Trump has an edge in battle-
ground states that will decide the elec-
tion in November.

On June 27, Biden and Trump will par-
ticipate in their first televised debate in
Atlanta, capital of the key swing state of
Georgia that Biden won in 2020 by just
11,779 votes.

Last month, Trump became the first
former US president to be convicted of a
crime after a New York jury found
him guilty of all 34 charges in a scheme
Lo illegally inflluence the 2016 election
by falsifying records to cover up a sex
scandal.

Both campaigns are stepping up
efforts to reach swing-state voters as
polls indicate a razor-thin contest head-
ing into the summer.

Biden at the weekend raised more
than $28mn at a Hollywood fundraiser,
the biggest in the history of the Demo-
cratic party.

Biden built up a $70mn cash advan-
tage in the early months of the year but
Trump has been fundraising frantically
from Republican donors from Wall
Street to Florida and Texas in an effort
to help him return to the White House.

Star power: Joe Biden raised $28mn
at a Hollywood event last weekend

Energy security

Biden ready to raid oil reserve to halt pre-election price jumps

MYLES MCCORMICK — LAS VEGAS
JAMIE SMYTH — WASHINGTON

The Biden administration is ready to
release more oil from its strategic
stockpile to halt any jump in petrol
prices this summer, as the White House
battles to contain inflation ahead of the
November election.

Amos Hochstein, President Joe Biden’s
closest adviser on energy, said pump
prices were “still too high for many
Americans” and he would like to see
them “cut down a little bitfurther”.

“We will do everything we can to
make sure that the market is supplied
well enough to ensure as low price as
possible for American consumers,” he
told the Financial Times. “I think that
we have enough in the SFR if it’s neces-
sary, he added, referring to the coun-
try’s Strategic Petroleum Reserve.

Hochstein’s comments come as Biden
tries to overcome voter anxiety about
his handling of the economy with less
than [ive months belore the election.

The administration has pledged
measures including curbs on healthcare
costs and banking fees in a bid to reduce
inflation, which has fallen by about 60

per cent since hitting multi-decade

highs in 2022.

Any decision in the coming months to
draw more barrels from the SPR —
which Biden has tapped more than any
of his predecessors — would anger
Republicans who accuse him of “politi-
cal abuse and misuse” of the stockpile.

US petrol prices averaged $3.45 a gal-
lon on Sunday, according to the AAA
motoring group, down slightly from a
year ago but still more than 50 per cent
higher than when Biden succeeded Don-
ald Trump as president in 2021.

Despite his limited ability to influence
prices, many motorists blame the presi-
dent for the squeeze at the pump. “I
don’t like Biden,” said David Gonzales
Broche, an Uber driver in Las Vegas,
Nevada, where prices averaged $4.05 a
gallon on Sunday. “For gasoline I'm pay-
ing almost $5 a gallon. Before, it was
$2-something —when we had Trump.”

The former president has used petrol
prices as an attack line against Biden in
his campaign [or the White House,
claiming the administration’s clean
energy and climate polices have con-
strained US oil output.

“We're going to drill, baby drill,”

Trump told supporters at arally in Las
Vegas last weekend. “We're going to

bring down your energy costs.”

The US under Riden has hit new
record high levels of oil and gas output,
and is exporting more than when
Trump was president.

The SPR was set up almost half a cen-
tury ago as a buffer against jumps in oil
prices in times of supply disruption.
Biden announced releases from the
reserve inlate 2021 and again in 2022 as

Volatile issue: some drivers blame
the president for increased fuel costs

petrol prices rose following Russia’s full-
scale invasion of Ukraine.

Opec+ this monthextended oil supply
cuts in a bhid to bolster prices. Rrent
crude settled at $82.62 a barrel on Fri-
day, having risen 7 per cent in the past
two weeks. Goldman Sachs expects it to
reach $86 abarrel next quarter.

“Any president facing a tough re-elec-
tion, especially in a fragile economyj, is
going to be anxious about the risk of a
gasoline price spike,” said Bob McNally,
a former energy adviser to President
George W Bush.

In a letter sent last month to energy
secretary Jennifer Granholm, senior
Republicans called on the administra-
tion to “ensure the SPR is not abused for
political purposes in this election year”
and described Biden’s SPR release in
2022 as “a transparent attempt to influ-
ence the midterm elections”.

The administration has gradually
refilled the SPR since it was drained
under Biden to its lowest levels since
1983, arguing il has done so al a good
rate of return for taxpayers by selling
the oil at higher market prices and buy-
ing barrelsback at lower levels.

See Lex
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BEN HALL AND ADRIENNE KLASA
PARIS
AKILA QUINIO — LONDON

When dozens of leftwing politicians
lined up for a photo last week to mark
the launch of a new alliance for France’s
snap elections, there was one notable
absence: populist far-left firebrand
Jean-Luc Mélenchon.

By remaining in the shadows, Mélen-
chon, 72, who has long been the left’s
standard-bearer but divides leftwing
colleagues as much as he does the coun-
try, may have been trying to ensure the
coalition’s unity.

“This is the new generation of the
left,” Raphaél Glucksmann, a centre-left
EU lawmaker whose parly is in the new
alliance, said approvingly when asked
about Mélenchon’s no-show.

But hours later on I'riday, the leader
of the far-left La France Insoumise
(France Unbowed, or LFI) party, the
]ﬂrgESt IllEI]lIJEI' Of tllE‘ new ﬂ]liﬂl]CE,
reminded everybody that he remains a
force to be reckoned with — and a tyran-
nical one at that.

Mélenchon carried out a late-night
purge, striking off senior colleagues who
had previously criticised his extreme
positions and inflammatory tirades
from LFT’s list of candidates.

“Candidacies for life do not exist,”
Melenchon said, adding the “loyalty and
political coherence” of his parliamen-
tary group were essential.

The purge was an extraordinarily pro-
vocative step, coming on the day the
leftwing parties formally launched the
New Popular Front. Several of those
excluded by Melenchon had been strong
proponents of such an alliance.

Their ousting triggered a furious
backlash from LFI figures, with several
denouncing Melenchon’s autocratic
manner. “I'he leadership of France
Insoumise, far from rising to the occa-
sion, is stooping to the worst schemes,”
Francois Ruffin, a dissident LFI MP,
wroteon X. “Let’s not kid ourselves: you
cannot, for country, aspire to peace and
democracy, and [or parly, a reign of [ear
and brutality.”

The NPF — inspired by a determina-
tion to beat Marine Le Pen’s Rassemble-
ment National — is a critical develop-
ment in the run-up to the elections on
June 30 and July 7. It could make it much
harder for candidates for President
Emmanuel Macron'’s centrist alliance to
qualify for second-round run-offs.

But the success of the pact could hinge
on how Melenchon behaves during the
Fﬂl‘l]l“}.’-.'ﬁgl’l. HF‘ Fﬂﬂt:‘(:l concerns {_rf nthl‘
leftwing parties on Sunday by suggest-
ing he would not insist on becoming pre-
mier if the left emerged from the elec-
tion with the most seats, a troubling
prospect for some.

A former Trotskyist who served as a
junior education minister in a socialist
government from 2000-02 before turn-
ing to the Eurosceptic hard left, Melen-
chon has long had a reputation as a
political bruiser with a volcanic temper.

Although Melenchon has a commit-
ted far-left following, some demonstra-
tors marching against the far right in
Paris on Saturday saw him as a liability.

“I'he goal is to stop the division of

INTERNATIONAL

Mélenchon purge sends tremors
through France's leftwing alliance

Firebrand's potentially divisive influence over campaign has made other parties in pact uneasy

Talking tough:
Jean-Luc
Melenchon is
known as a
gifted orator.
Below, an
anti-far-right
rally in Paris on
Saturday

Olivier Chassignole/AFPY

Getty Images; Sameer Al-
Doumy/AFP
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France, and Melenchon divides it,
unfortunately,” said Alex Assouad, 23.
“He has the right ideas but the wrong
method,” said Kevin Bartoume, 38.

A gifted orator, Mélenchon is the most
successful recent vote-winner for the
left. He won 22 per cent in the first
round of the 2022 presidential election,
coming third, just behind Le Pen. That
success, way ahead of the Socialist can-
didate’s 1.8 per cent, gave the LFI the
upper hand among leftist parties when
they went on to form an alliance known
as Nupes that lasted just over a year.

“He is a key figure, someone who has
proved himself in the most challenging
election in the French system, the presi-
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dential election,” said Bruno Cautres.
researcher at Sciences Po university.
“He gave the left a future with the crea-
tion of Nupes, but in the end he was not
able to manage the different people and
temperaments withinit.”

The first episode to fracture Nupes
was Melenchon’s support for Adrien
Qualennens, a close lieutenant, despite
his admission that he had hit his wife.
There were also fights over Melenchon’s
lukewarm support for Ukraine after
Russia’s full-scale invasion in 2022.

The final breakdown came last year
over Melenchon’s refusal to condemn
the October 7 attack on Israel by Hamas
and playing down of antisemitic inci-
dents, stances that reflected both his
revolutionary zeal and strategy of rally-
ing Muslim voters.

Meanwhile, sloppily dressed I.FT MPs
hurling abuse at opponents have dis-
rupted the National Assembly. Their
conduct has lent weight to critics’ claims
that Melenchon is not committed to
parliamentary democracy.

The MPs’ approach also contrasted
with Le Pen’sattempts to present the RN
as a responsible party of government,
epitomised by her “necktie strategy”, an
instruction to her MPs to dress smartly.

“We have certainly seen the normali-
sation of Marine Le Pen since 2022,” said
Cautres. “Jean-Luc Melenchon’s strat-
egy, meanwhile, has been to take amuch
more radical stance.”

‘I'he public sees Melenchon as more

"The goalis
to stop the
division of
Francc, and

Mélenchon
divides it

polarising, less professional and less
presidential than his far-right rival,
accordingto an Ifop poll last year.

With LFI's support shrinking to 10 per
cent in European parliament elections
on June 9 and the centre-left party led
by Glucksmann winning 14 per cent, the
power balance has shifted.

Under the termsof their new alliance,
the centre-left will contest 100 more
seats than at elections two years ago,
although LTI is still running the most
candidates of the NPF members.

Even Melenchon’s allies say a more
consensual approach is needed to main-
tain unity. “The campaign will undoubt-
edly be all the more collective,” said
Manon Aubry, who leads LFI in the
European parliament. She said the
party would “propose not impose” its
choice of prime minister if the left won.

Melenchon himself signalled a partial
retreat on Sunday when his protege
Quatennens withdrew his candidacy. “I
don’t want to be a problem. All our
efforts must be for the victory of the
NPF,” he said.

Philippe Marliere, professor of French
politics at University College London,
said it was “very clear that his party now
understands that if the New Popular
Front is to be successful and remain
united during this campaign, Méelen-
chon should keep quiet, and that is a
complete difference with 2022”.
Additionalreporting by Leila Abboud
SeeFT View

Green policy

EU ministers approve nature preservation law

ALICE HANCOCK — LUXEMBOURG
SAM JONES — BERLIN

EU ministers have approved a contro-
versial law to preserve nature despite
stiff opposition to the plans and threats
by Austria that it would seek to annul
the outcome of the vote.

The Nature Restoration I.aw, which was
passed by the bloc’s environment minis-
ters yesterday, sets a legally binding tar-
get for EU countries to preserve a fifth of
the bloc’s land and seas but has been
heavily contested by conservative,
rightwing and farming groups.

Environmental campaigners had said
that if EU ministers did not approve the
law, the bloc would fall foul of commit-
ments to which it signed up under a UN
biodiversity treaty in Montreal in 2022.

“Europe has to live up to its prom-
ises, said Inger Anderson, head of the
UN’s environment programme. “We are
losing species at an incredibly rapid
pace, and we cannot take for granted
that our ecosystems will continue to
deliver the services that we need if we do
not take action to protect them.”

The law is a critical piece of the EU’s
green legislation package but had been
heavily criticised by [arming and other
business groups amid a wider downturn
in support for the bloc’s climate policies.

The vote on the law had been delayed

after Hungary pulled its support in

March, citing its impact on farmers’

incomes. Poland, the Netherlands, Swe-
den and Finland also opposed it in the
final ballot, while Belgium abstained.
But last-minute changes of heart from
Austria and Slovalda, both of which had
planned to abstain, allowed it to pass.
Austria’s Chancellor Karl Nehammer
wrote to Relgium, which holds the FU’s
rotating presidency, saying climate min-
ister Leonore Gewessler’s position had
not been approved by Vienna and that

‘Europe has to live up
to 1ts promises. We are
losing species at an
incredibly rapid pace’

her vote was “unlawful”. Gewessler is
from the Greens, which governs in coali-
tion with Nehammer’s conservative
People's party (OVP).

“I'he vote by . . . Gewessler does not
reflect the will of the country and [was]
not made in accordance with the consti-
tution,” a spokesperson for the chancel-
lor said, adding the government would
seek to annul the vote in the European
Courlol Justice.

The OVP said it would file criminal
charges against Gewessler for “abuse of
office” with Austrian prosecutors. But
Vienna’s justice ministry, which has the

power to quash investigations, is con-
trolled by the Greens.

“Gewessler is putting herself above
the constitution,” said OVP general sec-
retary Christian Stocker.

The dispute exposes the rifts in Aus-
tria’s coalition as it approaches national
elections in September.

The vote was the first major test of the
EU’s Green Deal climate law following
bloc-wide elections earlier this month.

Polish opposition to the law prompted
outrage from environmental groups,
229 of which signed a joint protest state-
ment demanding that Prime Minister
Donald Tusk, who took office in Decem-
ber, respect his election promises to pro-
tect nature.

Tusk has come under pressure from
the rightwing Law and Justice party
(PiS), which made contesting EU green
policy a core part of its campaign in the
EU elections. Tusk also leads a coalition
that includes PSL, a farmers’ party.

'I'he vote on the nature restoration
law had been equally divisive in the
European parliament, where it passed
by only about 30 votes in February.

“The time for political and ideological
discussion is over,” environment com-
missioner Virginijus Sinkevicius said
after the bill was approved. “Now let’s
get on with the job.”

Additional reporting by Raphael Minder in
Warsaw

Election volatility

ECB chief

economist
rejects move
into French

bond market

MARTIN ARNOLD — FRANKFURT

A senior European Central Bank offi-
cial has dismissed the idea that it could
start buying Eurozonc government
bonds after the announcement of a
snap French parliamentary election
caused a sell-off in the cnuntry's debt.

Philip Lane, chief economist of the ECB,
said: “What we are seeing is a repricing
but it is not in the world of disorderly
market dynamics right now.”

His comments, at a Reuters event in
London, indicate that the ECB currently
believes there is little reason to consider
activating its relatively new, but as yet
unlested, emergency bond-buying pow-
ers to support Eurozone debt markets.

Borrowing costs for European govern-
ments have surged since rench Presi-
dent Emmanuel Macron called snap
parliamentary elections on June 9 after
his party lost heavily in EU elections,
stirring fears it could lead to another
Eurozone debt crisis. Polls indicate
Marine Le Pen’s far-right Rassemble-
ment National could win next month'’s
election and a leftwing bloc could be the
main opposition. This is raising con-
cerns that France could go on a populist
spending spree, raising already elevated
debt levels.

[.ane’s comments were backed by ECB
president Christine Lagarde.

“Price stability goes in parallel with
financial stability,” Lagarde said yester-
day while visiting a quantum computing
research site in Massy, south-west of
Paris. “We are attentive to the good
functioning of financial markets,
and . . . we're continuing to be atten-
tive, butit’s limited to that.”

Some analysts think an intensifica-
tion of the bond sell-off would force the
ECB to respond. 'I'he central bank gave
itself powers in 2022 to buy unlimited
amounts of a Eurozone country’s bonds
to counter an unwarranted sell-off, but
the scheme has not been activated and
there is uncertainty over the conditions
that would Lrigger its usage.

Jorg Kramer, chief economist at Ger-
man lender Commerzbank, said: “In an
emergency the ECB would intervene. It
would massively buy government
bonds and stabilise the monetary union
asit did backin2012.”

Lane said the ECBhad “made it clear”
it would not tolerate market panic caus-
ing a meltdown of Eurozone bond mar-
kets owing to the selling of bonds indis-
criminately if prices are falling in a way
that “disrupts monetary policy”. Rut,
declining to refer to France, he contrast-
ed this scenario of a “disorderly market
dynamic” with a sell-off caused when
investors were “reassessing fundamen-
tals”. The ECB’s “transmission protec-
tion instrument”, which it announced as
it raised interest rates, specifies it “can
be activated to counter unwarranted,
disorderly market dynamics” that
interfere with monetary policy.

France’s finance minister Bruno Le
Maire warned last week an RN victory
could lead to a “debt crisis” similar to
the chaos fuelled by former UK premier
Liz Truss’s “mini-Budget” in 2022.

See Lex

Inflation concerns

German industrial union calls for 7% pay rise

MARTIN ARNOLD — FRANKFURT

Germany's largest industrial trade
union is gearing up for a battle over pay
in the country’s manufacturing heart-
lands after it called for a7 per cent wage
rise for millions of electrical and metal
workers.

1G Metall said yesterday its hoard rec-
ommended negotiators seek the pay
rise for a 12-month period for 3.9mn
workers in the sector, which is the back-
bone of Germany’s wider economy and
a bellwether for wage dealselsewhere.

The proposal is likely to be given a
frosty reception from industry leaders
who have faced an energy crisis and a
wider downturn in the EU’s largest
economy. The employers’ association
had already suggested a pay freeze in
the sector, which includes many work-
ersin Germany's carmaking industry.

The demand for a 7 per cent pay rise
in one of the weakest areas of Germany’s
economy reflects workers’ continued
efforts to claw back purchasing power
after the biggest inflation surge for a
generation two years ago. But it is also
likely to worry the European Central
Bank, which is counting on a modera-
Lion ol pay demands to help cut inflation
toits 2 per cent target next year.

“The ECB will be watching these
developments carefully,” said Tomasz
Wieladek, economist at investor T Rowe

Price. “If wages turn out to be sticky, as
unions have much stronger bargaining
power than usual, the ECB may have to
either delay cuts or cut slower than
expected.” The central bank lowered its
benchmark deposit rate for the first
time in five years earlier this month.

The demand came as Eurostat, the
FU’s statistical agency, published fig-
ures yesterday showing that Eurozone
labour costs accelerated at the start of
this year, rising at an annual rate of
5.1 per cent in the first quarter, up from
3.4 per cent in the previous quarter. In
Germany, collectively agreed wages rose
6.2 per cent in the first quarter — the
fastest pace for almost a decade.

B\ L e SO
IG Metall covers 3.9mn workers,
including in the automotive sector

IG Metall said its proposal was based
on “the persistently high price level”
and the “economic situation in the
industry”. The pay demand is much
higher than the latest annual inflation
rate in Germany of 2.8 per cent in May. It
also comes after workers in the sector
were given an 8.5 per cent pay rise
spread over twao years plus a €3,000
one-off bonus after the last wage negoti-
ation in 2022.

“The one-off payments made by
employers from the last collective bar-
gaining agreement have been eaten up
by inflation,” said Nadine Boguslawski,
a union board member. “The compa-
nies have a comfortable backlog of
orders, the employees have to work
hard.”

Production in Germany's sprawling
electrical and metal industry dropped
2.4 per cent in the first quarter of this
year, taking the decline since before the
pandemic hit in 2020 to 14 per cent,
according to the Gesamtmetall employ-
ers association for the sector.

“There is currently nothing to distrib-
ute,” Harald Marquardt, lead negotiator
for employers in the Baden-Wiirttem-
berg region of southern Germany thatis
home Lo carmakers Porsche and Mer-
cedes, said last week.

The union is due to finalise its wage
demand next month before negotia-
tions start in September.
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Al will widen inequality, IMF warns

‘Profound concerns’ over
job losses at all skill levels
spur call for urgent action

VALENTINA ROMEI —LONDON

The IMF said it had “profound con-
cerns’ about massive labour disrup-
tions and rising inequality as societies
move towards artificial intelligence, and
it urged governments to do more to pro-
tect their economies.

In a report yesterday, the fund said
countries should act on improving un-
employment insurance, warning that,
unlike past disruptive tech, Al could

lead to the loss of higher-skilled jobs.
While the IMF said that generative Al

held huge potential to boost productiv-
ity growth and advance public services

delivery, it warned it also “raises pro-
found concerns about massive labour
disruptions and rising inequality”.
Generative Al, where computers
automatically create text or images

using generative models, came into
focus with the launch of OpenAI’s Chat-

GPT in 2022. While many companies

have been slow to adopt it so far, it has
spurred a rebound in global tech stocks.

Regulating Al has become a concern.
The EU has agreed a first-of-its-kind Al
Act that targets the risks posed by the
fast-moving tech, with a possible out-
right ban on Al applications that carry
unacceptable risks for the safety, liveli-
hoods and rights of EU citizens.

The IMF report noted that policies on
education and training needed to adapt
to newrealities to help prepare workers
for a rapidly changing job market, with a

greater focus on offering life-long learn-
ing. Sector-based training, apprentice-
ships and reskilling schemes could play
a greater role in helping workers transi-
tion to new tasksand sectors, it said.

“We want people to be able to benefit
more broadly from the potential that
this technology holds and we want to
ensure that there are opportunities cre-
ated for people,” said Era Dabla-Norris,
deputy director at the IMF’s fiscal affairs
department and co-author of the report.

She added the “transition could be
painful for workers” facing higher and
longer unemployment as “older work-
ers may not havethe skills needed in the
age of Al”.

She added: “You want to be able to
cushion this costly transition and main-
tain social cohesion in societies.”

The IMF advised against special taxes

"You want
to be able
to cushion
this costly
transition
and
maintain

social
cohesion in

societies’

on Al, which have been suggested as a
solution to cover the worst effects of the
technology, arguing they could hit pro-
ductivity growth. It proposed raising
taxes on capital gains and profits, levies
that have fallen in recent decades, as
well as corporate income taxes.

Earlier automation waves, such as the

adoption of robotics, displaced mostly
blue-collar and lower-skilled workers,

while higher-skilled and white-collar
workers are seen as most exposed to AL

However, Al is also capable of power-
ing more intelligent robots and could
lead to further automation of blue-
collar jobs, too, the IMF warned. This
could further exacerbate income and
wealth inequality.

In January, the IMF estimated that Al
would affect almost 40 per cent of jobs
around the world.

Premier Li makes four-day

visit as relations between

Canberra and Beijing improve

NIC FILDES — SYDNEY

Australia’s trade with China has jumped
in the past year to record levels, as rela-
tions between the two countries recov-
ered from a damaging dispute sparked
by the Covid-19 pandemic despite wider
security tensions in the region.

Total trade with China reached
A$219bn ($145bn) in 2023, their high-
est yetand up from A$168bn in 2019, the
last year before the outbreak of the pan-
demic and imposition of Chinese tariffs
and sanctions, according to official data
from the Australian government.

The importance of the trade ties was
on clear display this weekend as Chinese
premier Li Qiang started a four-day visit
that will include Australia’s mining and
winemaking regions. The trip under-
scores Lhe importance of the country’s
commodities to the Chinese economy
even as Canberra has embraced closer
security ties with Washington.

The trip — the first by a senior Chinese
leader since former premier Li Kegiang
in 2017 — followed high-level meetings
including visits by Australian Prime
Minister Anthony Albanese and foreign
minister Penny Wong, as Beijing and
Canberra have sought to mend ties in a
lucrative trade relationship.

The recovery in trade value has been
driven in particular by rising prices of
iron ore — Australia’s most important
export — and arebound in services after
travel and tourism dropped off during
the pandemicand relations soured.

“The economic relationship is very
strong and growing in spite of all the
noise,” said Hans Hendrischke, profes-
sor of Chinese business and manage-
ment at the University of Sydney.

Asia-Pacific. Tariffs ease

Australia’s China trade rebounds to record

Diplomatic relations had been their
most fraught in decades after Beijing in
2020 enacted tariffs, sanctions and
informal bans on about A$20bn of Aus-
tralian goods, including coal, barley and
wine, and detained Australian citizens.

China introduced the tariffs in
response to then prime minister Scott
Morrison’s call for a public inquiry into
the origins of Covid-19, and after Aus-
tralia became the first country in the
world to ban Chinese vendors including
Huawei from its 5G telecoms network.

Albanese’s election in 2022 proved a
catalyst for a thaw in tensions but
Australia had managed to weather the

Legal Notices

THE HIGH COURT
COMMERCIAL
RECORD NO, 2024 NO, 141 COS
IN THE MATTER OF SMURFIT KAPPA GROUP PLC
AND
IN THE MATTER OF THE COMPANIES ACT 2014
AND
IN THE MATTER OF SECTIONS 449 TO 454 OF THE COMPANIES ACT 2014

18 June 2024

MATHESON LLP

Solicitors for the Ccmpany
70 Sir John Rogerson's Quay
Dublin 2

Businesses For Sale

Opportunity to acquire the
business and assets of a long-standing
pension administration services

business for SIPP products.

@ Assets under administration of c.£1bn

® Services approximately 5,500 SIPPs

@ Total annual revenues 2023 — ¢.£3.5m

® Operates from UK office with ¢55 staff

Indicative offers requested by 15 July 2024 with ability to
complete within 4 weeks of an offer being accepted.

Further information provided sukject to Non-Disdlosure
Agreement.

Contact:
Adam Stephens: adam.stephens@evelyn.com
Chris Allen: chris.allen@evelyn.com
Rachael Sherwood: rachael. sherwood@evelyn.com

NOTICE is hereby given that pursuant to an Order of the High Court of Ireland (the ‘Irish High Court”) dated 13 May
2024  meeting (tha “Scheme Meeting”) of the shareholders of Smurit Kappa Group plc (the "Company”) that will
be the subject of the proposed scheme of arrangement (the “Scheme Shareholders®) between the Company and the
Scheme Shareholdars (the “Scheme”) for the purpose of their considering, and voting on, a resolution proposing that
the Scheme in its onginal form or with or subject to any modification(s), addition(s) or condition(s) approved or imposed
by the Irish High Court be agreed to (the “Scheme Resolution™) was held on 13 June 2024 at 10.00 a.m. (Irish Time)
at the Minerva Suite, RDS, Merrion Road, Ballsbridge, Dublin 4, D04 AK83 and the Scheme Shareholders passed the
Schemre Resolution at the Scheme Meeting epproving the Scheme without modification,

NOTICE is hereby further given that consequent upon an application made to it by the Company on 17 June 2024,
the Irish High Court has directed that an apgplication by the Company for an order pursuant to section 453(2) of the
Companies Act 2014 (as amended) sanctioning the Scheme shall be heard by the Irsh High Court at 11.00 a.m. (Irish
Time) on Tuesday 2 July 2024 a: the Four Courts, Inns Quay, Dublin 7, Ireland (the "Application’).

Note: Any person who iniends to appear at the Application should notify the Company’s solicitors, Matheson
LLP, 70 Sir John Rogerson's Quay, Dublin 2, Ireland (quoting reference BC/KR 666267/16) in writing
not later than 5:00 pm (lIrish Time) on Thurscay 27 June 2024 of that person’s or persons’ intention to
appear at the Application and should indicate to the said Solicitors whether such person or persons
intend to support or oppose the Application and should serve any affidavit evidence on which that
person or persons intends to rely on the Company's Solicitors by that date and time.

This notice is placed at the Order of the Irish High Court dated 17 June 2024,
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Grapes of wrath:
a vineyard in
Victoria’s Yarra
Valley. The
Australian wine
industry
suffered a steep
fall in sales to
China after
punitive tariffs

were introduced
James Bugg/Bloomberg
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sanctions thanks to a surge in global
commodity prices during the pandemic
and diversification into other markets.

Meanwhile, Australian iron ore and
lithium, a critical ingredient in electric
vehicle batteries and core to Beijing’s
new technology drive, continued to flow
to China, preserving Australia’s eco-
nomic resilience.

Lobsters are the only residual export
still subject to the 2020 trade restric-
tions. But Don Farrell, Australia’s trade
minister, said last week he was “very
confident” barriers would be lifted.

Farrell added that A$86mn of wine
was shipped to China in April, the
month after tariffs were lifted, and he
was optimistic trade would make a “full
recovery . Australia exported A$1.2bn
of wine a year to China before the tariffs.

The Chinese premier’s Australia leg
included stopovers in Adelaide — where
the resumption of trade will be wel-
comed by winemakers — and Perth, the
mining and minerals hub, where Li and
Albanese will hold a business roundta-
ble with BHP, Rio Tinto, Fortescue and

begins anti-dumping
probe into EU pork imports

I
2020

Sources: Australian Department of Foreign Affairs; Australian Bureau of Statistics

2024

Chinese miners operating in Australia.

It follows a three-day trip to New Zea-
land during which Li announced visa-
free travel and solicited support for
China’s admission to the Comprehen-
sive and Progressive Agreement for
Trans-Pacific Partnership trade pact.
He also extended reciprocal visa-free
travel for Australians yesterday in Can-
berra.

Li will also visit Fortescue'’s green

energy research facility in a Perth sub-
urb, and a lithium hydroxide refinery —
the largest outside China — run by
China’s Tiangi and Australia’s IGO.

Some observers questioned Can-
berra’s strategy of not just restoring but
expanding trade with Beijing at a time
when security rifts in the Indo-Pacific
are deepening.

One former government adviser said
Canberra’s approach suffered from
“cakeism”.

The adviser added: “We want a full-
throated military deterrent to China but
desperately still want access to that
market for our iron oreand wine.”

Food supply

GLOBAL INSIGHT

Sudan is tumbling into
the Somalia trap while
world looks elsewhere

omalia’s bloody descent in the 1990s began with

a feud: two militia leaders together ousted a

strongman ruler, then fell out. The battle for

Mogadishu never really finished and, for dec-

ades, Somalia was the archetype of a failed state.

For the Horn of Africa— and Sudan in particular — itisa

cautionary tale of violent infighting after regime change
that seems bleakly relevant today.

About a year ago, peals of gunfire rippled across the capi-
tal Khartoum as two generals, who had united to unseat a

dictator, decided it was time to fight each other.
The shooting has barely stopped. Sudan is in the grip of

one ol the world’s most brutal wars, and one ol its most
devastating humanitarian crises after more than a quarter
of the 47mn population were forced to flee their homes.
The fighting has already killed 150,000 people, one sen-
ior US official estimates. A country that has endured coups
and civil wars, including one that led to its break-up and
the creation of South Sudan in 2011, has been brought low.
But the nightmare could continue, as it did for Somalia—
two factions splintering into many, sucking in foreign pow-
ers, spreading violence and man-made famine and open-
ing the floodgates for hardline Islamists and jihadi mili-

tants linked to al-Qaeda.
On one side in the battle for Sudan is General Abdel Fat-

tah al-Burhan, president of Sudan’s military government
and head of the army, who has the backing of Egypt and
most recently won support from Iran; he is also being
courted by Russia. On the other is Burhan’s former vice-
president Lieutenant General Mohamed Hamdan Dagalo,
known as Hemeti. He

oversees the paramilitary J&Ily SErious

Rapid Support Forces, )

one of the region’s biggest breakthrough n
militia groups, and has .

Bariati  Rudlevs, talks will probably
although Abu Dhabi need aconcerted
cnicaluvolyeest. international effort

Two decades ago,
Hemeti fought against a
Darfur uprising on behalf of long-standing dictator Omar
al-Bashir, who created the RSF to protect himself — some-
thing he would later regret when Burhan and Hemeti
deposed him in 2019 following a civil revolt.

Over the past year, the US and Saudi Arabia, the United
Arab Emirates and Egypt, the African Union and aregional
body — the Intergovernmental Authorily on Development
— have all tried to somehow mediate in Sudan.

But, in the words of UN secretary-general Antonio
Guterres, these efforts failed for a simple reason: “The two
parties have made a bet, and the bet is to win militarily.”

The US has talked to Burhan about resuming the fraught
and so far fruitless talks sponsored by Washington and
Riyadh in Jeddah, asa last best chance to secure a ceasefire.
But the obstacles arelegion.

“There will be no negotiations, no peace and no ceasefire
except after defeating this rebellion . . . so this country can
live in peace,” Burhan said last month.

Hemeti said on Sunday that he was open to talks “aimed
at achieving comprehensive peace”, but neither warring
faction has previously stuck to its commitments.

The risks linked with the conflict are only growing.
While fighting continues in many parts of the country, the
RSF is closing in on El-Fasher, the capital of North Darfur
— the last army bastion in an ethnically divided region and
Hemeti’s historic power base. This has heightened fears of
the country splittinginto two competing areas.

Any serious breakthrough in talks will probably need a
concerted international effort. But as wars rage in Gaza
and Ukraine, Sudan is not at the top of the global agenda. It
is an ominous parallel with the early 1990s when the Gulf
war, the collapse of the Soviet Union and the conflict in the
Balkans dragged attention away from Somalia.

Amjed Farid, a former special adviser to the ex-prime
minister, warned the war could last another decade
“unless there is a united civilian front that can bring every-
one together to work on stopping the war”. If the slide con-
tinues, he warned, “there’s no coming back for Sudan”.

andres.schipani@ft.com
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Pakistan rice exports surge
after India sales restrictions

JOE LEAHY AND WENJIE DING — BEIIING
ANDY BOUNDS AND ALICE HANCOCK
BRUSSELS

Beijing has opened an anti-dumping
probe into EU pork imports, escalating
trade tensions less than a week after

Brussels said it would impose tariffs on
Chinese electric vehicles.

China’s ministry of commerce said the
investigation — which the European
agricultural industry said would hit
farmers in Spain, the Netherlands, Den-
mark, Germany and Belgium the hard-
est —would focus on EU pork imports in
2023 and last up to a year, though it
could be extended by six months.

“In recent years, the European Union
has been dumping large quantities of
low-priced pork and pig by-products
into China, impacting . .. China’s pork
and pig by-products industry, as well as
the related [arming seclor and [armers,”
the China Animal Agriculture Associa-
tion said in its request to the ministry for
an investigation. The announcement
follows Brussels’ notifying carmakers

last Wednesday that it wonld raise tar-
iffs to almost 50 per cent as part of an
anti-subsidy probe into Chinese EVs.

By launching the anti-dumping probe
into pork, which follows an earlier
action targeting brandy, Beijing hopes
to press individual European govern-
ments to force the European Commis-
sion to scrap the EV tariffs before they
are confirmed by July 4.

Member states will get a vote on the
tariffs, probably in October. They could
be blocked if 15 states vote against them.

Berlin has already said that it opposes
the EV tariffs. Spain has equivocated,
while France has strongly backed them.

“It’s a politically designed retaliation.
The EU pork sector is pretty fragile and
China is [the]| dominant export coun-
try, said Fredrik Erixon, director of the
Brussels-based European Centre for
International Political Economy.

“It also hits France and the Nether-
lands, the former at a politically sensi-
tive time, which China is aware of,” he
said, referring to the I'rench election.

See Opinion

SUSANNAH SAVAGE — LONDON
HUMZA JILANI — ISLAMABAD

Pakistan is selling record amounts of
rice to global markets as it profits from
trade restrictions introduced last year
by India, the world’s biggest exporter.

Rice exports from Pakistan, the fourth-
largest exporter, surged to almost
5.6mn tonnes in the 11 months to the
end of May, up nearly 60 per cent on the
same period a year earlier, according to
official statistics.

The value of Pakistan’s rice exports
rose to $3.6bn over the period, up from
$2bn in July to May 2022-23. The boom
follows India’s imposing export restric-
tions on certain types of rice last year, in
an effort to curb rising domestic prices
ahead of parliamentary elections after a
volatile monsoon disrupted production
and spurred fears of a supply shortage.

“Wilh India imposing exporl reslric-
tions . . . Pakistan emerged as a low-

cost alternative,” said Elvis John, an
associate editor for agricultural markets

for S&P Global Commodity Insights.

“Many price-sensitive destinationsin
Africa turned to Pakistan to fulfil
demand,” he said, pointing to markets
in south-east Asia and the Americas.

Pakistan produced almost 10mn
tonnes of rice in the nine months to the
end of March, compared with 7.3mn
tonnes in the same period a year earlier,
the Pakistani government wrote in its
annual economic survey released on
Junell.

The 2022-23 crop was particularly low
because of the devastating floods in
summer 2022, said Faizan Ghori, direc-
tor of Matco Foods, Pakistan’s largest
basmati rice exporter. But even com-
pared with the year before the floods,
the current export growth “comes to
about 20 per cent, which is still very
impressive”, he said, attributing the
boost to India’s export ban.

For Pakistan, the windfall revenues
and rebound in production have pro-
vided a much-needed source of foreign
exchange as it struggles with double-
digit inflation, anaemic economic
growth and soaring public debt.
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Apple supplier
TDK claims

breakthrough
for batteries

e Improved solid-state technology
e Longer running times for devices

DAVID KEOHANE — TOKYO
HARRY DEMPSEY — LONDON

Japan’s TDK is claiming a breakthrough
in materials used in its small solid-state
batteries, with the Apple supplier pre-
dicting significant performance
increases for devices from wireless
headphones tosmartwatches.

The new material provides an energy
density of 1,000 watt-hours per litre,
which is about 100 times greater than
TDK’s current battery in mass produc-
tion. Since TDK introduced it in 2020,
competitors have moved forward,
developing small solid-state batteries

that offer 50 Wh/1, while rechargeable
coin batteries using traditional liquid

The challenge of using
batteries of this type for
EVs or even smartphones
will not be surmounted yet

electrolytes offer about 400 Wh/I,
according to the group.

“We believe that our newly developed
material for solid-state batteries can
make a significant contribution to the
energy transformation of society. We
will continue the development lowards
early commercialisation,” said TDK’s
chief executive, Noboru Saito.

The batteries set to be produced will
be made of an all-ceramic material, with
oxide-based solid electrolyte and lith-
ium alloy anodes. The high capability of
the battery to store electrical charge,
TDK said, would allow for smaller
device sizes and longer operating times,
while the oxide offered a high degree of
stability and thus safety. The battery
technology is designed to be used in
smaller-sized cells, replacing existing
coin-shaped batteries found in watches
and other small electronics.

The breakthrough is the latest step
forward for a technology industry

experts think can revolutionise energy
storage, but which faces significant
obstacles on the path to mass produc-
tion, particularly at larger battery sizes.

Solid-state batteries are safer, lighter
and potentially cheaper, and offer
longer performance and faster charging
than current batteries relying on liquid
electrolytes. Breakthroughs in con-
sumer electronics have filtered through
to electric vehicles, although the domi-
nant chemistries for the two differ.

The ceramic material used by TDK
means that larger-sized batteries would
be more fragile, so the technical chal-
lenge of making batteries for cars or
even smartphones will not be sur-
mounted in the foreseeable future,
according to the company.

Kevin Shang, senior research analyst
at Wood Mackenzie, a data and analyt-
ics firm, said “unfavourable mechanical
properties’, as well as the difficulty and
cost of mass production, were chal-
lenges for moving the application of sol-
id-state, oxide-based batteries into
smartphones.

Industry experts believe the most sig-
nificant use for solid-state batteries
could be in electric cars, enabling
greater range. Japanese companies are
in the vanguard of a push Lo commer-
cialise the technology: Toyota is aiming
for as early as 2027, Nissan the year after
and ITonda by the end of the decade.

Carmakers are focused on developing
sulphide-based electrolytes for long-
range EVs, an alternative kind of mate-
rial to the oxide-based material that
TDK has developed. However, there is
scepticism about how quickly the tech-
nology can be realised, particularly the
larger batteries needed for EVs.

TDK has 50 to 60 per cent market
share in the small-capacity batteries
that power smartphones and is target-
ing leadership in the medium-capacity
market, which includes energy storage
devices and drones.

THOMAS HALE — SHANGHAI

Clothing sales platform Yoox Net-a-
Porter is closing its China operations,
highlighting its struggle to compete
in a vast ecommerce market where
high-end retailers face a weaker eco-
nomic backdrop.

The decision was made “in the con-
textof a global Yoox Net-a-Porter plan
aimed at focusing investments and
resources on its core and more profit-

able geographies”, said Richemont,
the Swiss group that owns the retailer.

Yoox Net-a-Porter operated in
China under a joint venture with Ali-
baba, which will be liquidated,
according to a person familiar with
the matter.

Profitability in China’s luxury mar-
ket has come into focus this year as a
property slowdown and lagging con-
sumer demand have weighed on the
second-largest economy.

Francois-Henri Pinault, chair of

Frenchgroup Kering, in April pointed
to “sluggish market conditions, nota-
bly in China” as a factor in its worsen-
ing performance in the first quarter.
Gucci, one of its brands, has suffered
flagging sales in the mainland, where
growth at LVMH, the largest luxury
group, has also come under pressure,
though other brands such as Hermes
have defied the gloom.

Net-a-Porter, which launched in
London in 2000 and became well-
known in Europe as an online plat-
form, merged with Italy’s Yoox in
2015. Itentered China in 2013 and the
combined group’s owner, Richemont,
in 2018 entered a partnership with
Alibaba to “bring its retail offer-
ings . .. to Chinese consumers”. At
that time, it said it distributed 950
brandsin the country.

A year later, YNAP launched a store
on Tmall, an ecommerce platform
owned by Alibaba and the largest of
its kind in China.
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Bankers feel burden of mounting workload and demands

China exit Richemonts Yoox Net-a-Porter
division closes as weaker economy takes toll
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Yoox Net-a-Porter ran in China under a joint venture with Alibaba that will be liquidated — chariie sibbyer

Jacques Roizen, managing director
at Shanghai-based consultancy Dig-
ital Luxury Group, said the model
“never really made sense in the Chi-
nese consumer market dominated by
Tmall and JD[.com]”, referring to Ali-
baba’s chief competitor. Alibaba
“invested in Lhe joinl venlure Lo
enhance its luxury credentials”.

Richemont has been seeking to
offload its majority stake in YNAP for
years, but a sale to online rival Far-
fetch fell through atthe end of 2023.

Last month the group, which also
owns brands such as Cartier and Van
Cleef & Arpels, said “discussions are
ongoing with potential buyers” and it
“expects to be in a position to disclose
more before the end of the year”.

China’s wider retail market has
shown signs of pressure. Uniglo,
which has grown fast in the mainland.
was scaling back new store openings
from 80 to 55 this financial year, par-
ent Fast Retailing said.

UBS ofters to
pay clients
90% on funds
hit by collapse
of Greensill

OWEN WALKER
EUROPEAN BANKING CORRESPONDENT

UBS has offered to pay former Credit
Suisse clients 90 per cent of the funds
they invested with Greensill Capital, as
the Swiss lender attempts todrawaline
under a scandal it inherited after rescu-
ing its rival.

Hundreds of Credil Suisse’s most prized
clients were hit by the collapse in 2021 of
Greensill, a firm the Swiss bank teamed
up with to set up $10bn of supply chain
finance funds that promised low risks
and high returns.

The clients have so far recouped over
$7bn of the trapped funds. The Swiss
bank said yesterday that the offer was
open until the end of July and that it
would take a $900mn provision tied to it
in the second quarter.

“It’s a good step that should have hap-
pened much earlier,” said one of the
former Credit Suisse clients.

Founded by Australian financier Lex
Greensill, backed by SoftBank, and
advised by former UK prime minister
David Cameron, Greensill failed after
insurers decided not to renew cover. Its
collapse triggered alobbying scandal in
the UK after it emerged that Cameron
had lobbied ministers to allow the group
to access government-backed Covid
loan schemes.

“The offer aims to give fund investors
certainty, an accelerated exit from their
positions and a high level of financial
recovery, UBS said yesterday. “It will
allow an early exit from fund invest-
ments compared to distributions under
the ongoing recovery process.”

The scandal was one of several that
damaged Credit Suisse in the months
belore its rescue by UBS was engineered
by Swiss authoritiesin March 2023.

The debt recovery team, which trans-
ferred from Credit Suisse to UBS, is still
trying to recoup $2.6bn from the supply-
chain finance funds.

Greensill lent to businesses including
GFG, Sanjeev Gupta’s metals business;
Bluestone Resources, a mining group
owned by West Virginia governor Jim
Justice; and Katerra, a construction
group funded by SoftBank.

In April, UBS said recovery of the
assets could last until at least 2031 and
cost $321mn, up from a previous esti-
mate of $291mn. It said the costs would
be borne by the fund investors.

Russian billionaire sues UBS page 8
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essage boards such as

Wall Street Oasis and

Reddit continue to be lit

up with complaints from

junior analysts at invest-
ment banks about long hours and the
resulting impact on mental and physical
health. They implore their employers to
better support them.

Such demands have been put into the
spotlight once more following news that
a Bank of America banker with the rank
of associate died suddenly in March.
The tragic death of the employee, a vet-
eran of the US special forces, has not yet
been tied to excessive work. But news
accounts have mentioned intense 100-
hour weeks leading up to his death.

The discontent cannot be disentan-
gled from what is going on at the top.
Pressure is also mounting on partners
and managing directors to drum up the
work that keeps junior employees in the
office all nightand on the weekends.

'I'hat pressure might not garner much
sympathy given that these high-level
financiers can make millions. But some
bankers say a seemingly glamorous job
of jet-setting and managing boardroom
intrigue is now more of a grind than
ever. Employers demand the bagging ol
big fees while offering less patience than
ever for falling short in any given year.

With that kind of sword dangling
above, there seems little choice but to

force everyone at the bottom to slog
harder. Firms are merely crossing their
fingers in the hope of avoiding a bad
incident that ends up in the headlines
and spoils the perception that Wall
Street has become a kinder, gentler pro-
fession in the modern age.

Three years ago, amid an all-time deal
bonanza during the pandemic, invest-
ment banking analysts complained of
overwork and not enough compassion
from their bosses. After a backlash, they
won big salary increases, new perks and
supposed protective measures to guard
against burnout, including active efforts
to monitor and limit hours worked.

The grievances have now returned
even if the deals have disappeared. The
dearth of initial public offerings and
merger and acquisition activity has led
senior bankers to make more pitches.
Banks maintain
various types of
customer relation-
ship management

software to track while ensuring the
such industrious- hi d h
ness. Somegoasfar  MAchine underneat
as tallying email does not break down

activity, calendar
entries and phone call logs, said one top
banker.

“It’'sreally the pitches and PowerPoint
work that take up a tonne of time and
spreading comps [typing company
financial data into spreadsheets] and
that stuff,” said one investment banking
analyst who questioned the marketing
attempts’ effectiveness. “I'd also be
interested to see the data on the amount
of pitches per year and mandates won.”

Some banking CEOs are already mus-
ing aboul how AI can be deployed Lo
lower costs and workloads, but staying
top of mind with clients remains a prior-
ity, even if any particular pitchbook is
not that useful. One longtime banker

Management’s challenge
is how to maximise results

now working at a Fortune 500 company
said clients were less loyal than ever and
required much more salesmanship.

Another veteran banker-turned-cor-
porate executive said even as some
banks such as Credit Suisse and Lehman
Brothers disappeared, the business
remained intensely competitive. Apart
[rom Lhe rise of boulique [irms, perpet-
ual also-rans such as Wells Fargo have
developed credible dealmaking arms.

Simultaneously, big companies them-
selves need external bankers less, hav-
ing developed their own internal teams
that can do the financial analysis that
outside bankers previously conducted.

Increasingly, boutique firms are
promising managing directors a specific
bounty or cut of how much they bringin
during a year as a way to motivate them.
Many of the larger houtiques are also
publicly traded and have specificannual
margin and growth targets needed to
please public shareholders.

Management’s challenge is how to
maximise results while ensuring the
machine underneath does not break
down. One boutique chief admitted that
banks had overhired in the 2021 frenzy
and many had not had the “tough con-
versations” of telling laggards that they
were not good enough to remain manag-
ing directors.

The recently retired banker was pes-
simistic that these incentive system ten-
sions between junior and senior bankers
could be resolved. 'I'he typical invest-
ment banking executive ascended to
that position without ever proving man-
agement skill or even curiosity in
understanding human resources.

“Big revenue producers are horrible
managers,” he said. “ILis a real problem.
Empathy, listening skills, lot of those
folks don’t have it.”

sujeet.indap@ft.com
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M.P. Madhyam/114864/2024

MADHYA PRADESH POWER GENERATING COMPANY LIMITED
Office of The Executive Director (PRG); Shed No. 1 & 2,
£ Rampur, Jabalpur (M.P.), Pin : 482008, INDIA

—mail . prgatps660mw@gmail.com, Phone : 0761-2925650 (CIN No. : U40109MP20015GC014882)

OPEN TENDER ENQUIRY

Ref. : Corrigendum to Tender No. 07-01/ATPS/St-IV/Unit#6/PRG
Floated Through Domestic Competitive Bidding Route (Tender ID : 2023_MPPGC_311686_1)
INTIMATION FOR ALLOWING FOREIGN BIDDERS TO BID
M.P. Power Generating Co. Ltd. have uploaded tender inviting E-Bids for Design, Engineering,
Supply, Civil Works, Erection, Testing & Commissioning of 1x660 MW Ultra=Supercritical Thermal
Power Unit, on EPC Turnkey basis; at Amarkantak Thermal Power Station, Chachai; Distt. Anuppur.
The detailed NIT & Bidding Documents are available for sale on e-tendering
www.mptenders.gov.in from 14,06.2024, with last date of Bid submission is 07.08.2024 and date of
bid opening is 09,08.2024, Bidders are advised to regularly visit the e-tendering website; for any

further Clarification/Corrigendum/Addendum and/or Exiension of due dates,
Foreign Bidders; through this corrigendum are allowed to bid against the tender; with a
stipulation of all payments in Indian Rupee, only.

/l SAVE ELECTRICITY //

Jabalpur, Dated : 13.06.2024

website

EXECUTIVE DIRECTOR (PRG)
MPPGCL, JABALPUR

_MADHYA PRADESH POWER GENERATING CO. LTD.

;fi | Office of The Executive Director (PRG), Shed No. 1 & 2, Rampur, Jabalpur (M.P.), Pin ; 432008, INDIA
=7 E-mail : prgstps660@gmail.com, Ph. : 0761-2925650, (CIN No.-U40109MP2001SGC014882)

Jabalpur, Dated : 13.06.2024

OPEN TENDER ENQUIRY

M.P. Madhyam/114880/2024

Ref. : Corrigendum to Tender No. 07-01/STPS/PH-V/Unit#12/PRG
Floated through Domestic Competitive Bidding route (Tender 1D:2023_MPPGC_315012_1)

INTIMATION FOR ALLOWING FOREIGN BIDDERS TO BID

M.P. Power Generating Co. Ltd. have uploaded tender inviting E-Bids for Design, Engineering,
Supply, Civil Works, Erection, Testing & Commissioning of 1X660 MW Ultra-Supercritical Thermal
Power Unil, on EPC Turnkey basis; at Satpura Themmal Power Station, Sarni; Distt. Betul. The
detailed NIT & Bidding Documerts are avallable for sale on e-tendering weosite www.mptenders.
gov.in from 14.06.2024, with last date of Bid submission is 09.08.2024 and date of bid opening is
12.08.2024. Bidders are advised to regularly visit the e-tendering website; for any further Clarification/
Corrigendum/Addendum and/or Extension of due dates.

Foreign Bidders; through this corrigendum are allowed to bid against the tender; with a
stipulation of all payments in Indian Rupee, only.

Il Save Electricity //

EXECUTIVE DIRECTOR (PRG)
MPPGCL, JABALPUR
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NOTICE OF THE INVITATION FOR EXPRESSION
OF INTEREST FOR THE ACQUISITION OF
SHARES
Business entities, that meet the eligibility requirements,
are invited to express intersst in acquisition of shares
of UNITED SHIPPING SERVICS TWELWE Inc, ard
UNITED SHIPPING SERVICES THIRTHEEN Inc,

beadyuartcied in Momvvia, 80 Burd Sucel, Liberia.

Thae deadline for the expressing interest, in acquiring shares,
is 15 (fifteen) days, from the date of announcement, on the
shareholder’s website.

The full version of the Inviaton, 1o express Interest n
acquiring shares, has been published in Croatian and English
language, on the website www uljanik hr and
hitps://tender. 3maj.hr

ULJANIK Shipyard, d.d. in bankruptcy
1. MAJ Shipyard d.d.
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Usmanov sues UBS over German probe

Tycoon accuses bank of

filing ‘absurd’ reports
about his transactions

POLINA IVANOVA — TDILISI
OLAF STORBECK — FRANKFURT

Alisher Usmanov has filed a lawsuit
against UBS, accusing the bank of trig-
gering a German investigation into the
Uzbek-Russian billionaire by submit-
ting a series of “unsubstantiated
reports” about his transactions.

His lawyers said yesterday the Swiss
bank had submitted “absurd and

unsubstantiated, if not knowingly false”
reports between 2018 and 2022 to Ger-
many’s Financial Intelligence Unit, in
charge of anti-money laundering.

“UBS violated the confidentiality of
client data, spread misleading allega-
tions about the client and grossly vio-
lated the general personality right,”
they wrote in a statement, saying the
billionaire had filed a lawsuit against the
bank in Frankfurt on June 7.

Under German law, banks are
required to file suspicious activity
reports if they spot potential red flags
that may point to moneylaundering.

Usmanov was among dozens of Rus-
sian businessmen to be hit by western
sanctions after the invasion of Ukraine,
with the EU describing him as having
“particularly close ties” to President
Vladimir Putin, something the billion-
aire denies.

The Frankfurt district court con-
firmed to the Financial Times that a

lawsuit against UBS had been filed but
said payment to the court, which is
required under German law, had not yet
been received.

Usmanov is suing UBS for damages,
although a number has not yet been
placed on the amount being sought, his
lawyer told the FT.

UBS declined to comment.

Usmanov scored a legal victory last
year when a court in Frankfurt ruled
that a series of searches of his property
in Germany were unlawful. The
searches were carried out by German
law enforcement as part of a money-
laundering investigation.

The tycoon has previously categori-
cally rejected any allegations of money
laundering or tax evasion.

In their statement, Usmanov’s

Munich-based lawyers described the
raids as “theatrical” and claimed that
media reports about them were then
used to justify the EU’s imposition of
sanctions, leading to both financial
losses and reputational damage.

“The Frankfurt Main General Prose-
cutor’s Office and the Council of the EU
have issued numerous erroneous deci-
sions for which UBS is partly responsi-
ble, in particular due to the use of its sus-
picious transaction reports as an instru-
ment forthe purposes of criminal prose-
cution and EU sanctions policy,” Peter
Gauweiler, representing Usmanov, said
in the statement.

“In view of this, and taking into
account the damage to Mr Usmanov's
reputation and the value of the world-
wide assets affected thereby, the effects

for UBS may be “tsunami-like” in
nature,” he added.

Usmanov, 70, is one of the warld’s
richest people, with an estimated for-
tune of almost $19bn according to the
Bloomberg billionaires index for 2024.
He started accumulating his wealth
while a senior director at Russian state
gas company Gazprom in the 1990s,
before building a business empire with
holdings in some of Russia’s largest min-
ing, industrial and telecoms companies.

Numerous Russian oligarchs and
businessmen have filed lawsuits in the
EU in an attempt to annul sanctions

imposed by the bloc after the full-scale

invasion of Ukraine. A handful have

been successful.
Additional reporting by Owen Walker in

London

Ad agencies aim to keep their wits about them

Al's sense of humour failure

prompts fresh sector focus on

‘laughter-inducing material

DANIEL THOMAS — LONDON

This year’s Cannes Lions festival wants
to restore humour to advertising, but
underpinning a new category celebrat-
ing witty work is wider unease over the
creative future of an industry rapidly
adopting artificial intelligence tools.

For the first time, humour will be
added as a category in the annual
awards in the south of France, which
showcases the industry’s best cam-
paignsin the past year.

Organisers are seeking examples of
“wit and satire to provide amusement
and create memorable, laughter-induc-
ing connections with audiences”,
according to the awards criteria. The
festival beginstoday.

The new category also reflects the
underlying insecurities of a sector going
through a crisis in creativity. Industry
executives say it will help highlight the
importance of the human element in
advertising, with Al seen as struggling to
create funny advertising campaigns

that combine creativity with irrever-
ence and silliness.

Rory Sutherland, vice-chair of Ogilvy
UK, said: “AI can produce jokes, but
they aren’t yet very funny, which I think
is evidence that there is still a missing
human connection, some level of shared
understandingin AT that is not yet quite
there.”

The missing component — human
creativity — will be the talk of much of
the Cannes’ Croisette this week as the
large advertising agencies show off their
latestinvestmentsin Al

Agencies from Havas and Publicis to
WPP and Dentsu will unveil plans to
adoptand integrate Al, putting new tech
at the heart of how executives plan,
make and roll out campaigns.

Executives said Al technology was
proving useful in creating realistic
images at scale, and optimising adver-

tising for use across platforms spanning
socialmediato’'l'V and billboards.

Al had already started to replace
some jobs, said insiders, such as in help-
ing quickly source images and mock up
potential campaigns, work that would
have once taken days but which could
now be done in hours.

Executives were, however, keen to
exploit the additional benefit that great
creative minds could bring to advertis-
ing. Humorous campaigns, executives
said, often proved moreeffective.

Financials

Media. Cannes festival

Danny Dyer, the
actor, features
in a campaign
for gambling
business Paddy
Power on the
theme of the
England football
team at the
Euros. Below,
comedian Tina
Fey in an advert
for Booking.com

Karen Martin, boss of UK-based
advertising agency BBH, said that this
year could be the “return of funny”, with

humour a rarer differentiator in the
advertisingworld than it usedto be.
BBH is this month rolling out a cam-
paign for Paddy Power around the Euro
2024 football tournament featuring
actor Danny Dyer that is aimed at find-
ing the humour in being an England fan.
“Some of the best advertising always
made you laugh,” she said. It served asa
counterpoint to sober economic, politi-
cal and social issues in news and current

affairs. “Can advertising make you
laugh in a world of permanent crisis? We
have lost our way a little bit.”

The introduction of a humour cate-
gory also reflects a second shift in tone
at this year’s Cannes, with many execu-
tives frustrated by what they saw as a
focus on giving awards to more weighty,
purpose-driven work rather than to
effective campaigns that better served
to sell products and brands.

The past 20 years had seen a steady
decline in the use of humour inadvertis-
ing, according to Kantar, the research
company, with the pandemic accelerat-
ing the fall in use. The slide had
occurred despite humour being the
“most powerful creative enhancer of
receptivity”, said Kantar, being more
expressive, more involving and more
distinct.

Simon Cook, chief executive of
Cannes Lions, the event’s organiser,
agreed that there was a return to using
humour in this year’s campaigns after
several years ol more “serious, sombre”
work.

Many of the best regarded ads in this
year’s Super Bowl — a banner occasion
for the creative advertising industry —
sought to use humour.

This year
could see
the return
of funny’,
says the

boss of
the BBH

agency

“Humour works,” Cook said. “We will
see the continued renaissance of
humour this year, the sorts of silliness,
zaniness and irreverence we'd expect
from human creativity.”

Miranda Hipwell, chief executive of
adam&eveDDB, pointed to “a shift to
effectiveness”, with marketing bosses
under pressure to show their boards
he value of spending on creative
campaigns. “Ads have been trying to
make people cry for some time. But
making them laugh can be just as
effective. Whatever the emotion, cam-
paigns need to show results, not just be
purpose-led.”

However, she warned about how hard
it was to be “globally funny” given that
not all regions found the same things
humorous.

It could also prove divisive, given how
subjective humour could be, as wit-
nessed last week in a short film
launched by advertising agency Publicis
that featured many of the top Al experts
and ad execulives., Described by Publi-
cis boss Arthur Sadoun in an email as a
“not so serious film” about the AI hype
of Cannes, some of those featured in the

film failed to see the funny side, accord-
ing to advertising executives.

...........................................................................
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Retail & consumer

Ikea considers
increase in US
production

as global trade
disrupted

OLIVER TELLING — LONDON

Ikea wants to boost production across
the US and the Americas, as it responds
to cscalating shipping disruption and a

“permanent shift” away from seamless
global trade.

Susanne Waidzunas, global supply man-
ager at Inter Ikea, said the company,
which oversees the Swedish retail
brand’s international strategy, was con-
sidering the move as it also battles with
the fallout from the Houthi militant
group's attacks on ships in the Red Sea.

“One of the markets where we have
less regional presence when it comes to
production [ootprint is North America,”
she said in an interview. “There we do
have extra efforts put into reviewing
how we could increase our foot-
print . . . We see a lot of opportunitiesin
South and Central America. But we also
see opportunities inthe US.”

Around a tenth of the goods Ikea sells
in the Americas is currently produced
locally, with 51 home furnishings sup-
pliers across the region, Inter Ikea said.

Inter Ikea, responsible for supplying

products to Tkea’s franchise stores glo-
bally, is the latest international group to
consider bringing production closer to
the US, a leading consumer market, asa
string of recent disruptions prompt
businesses to rethink the future of glo-

There is growing consensus
that the Houthi attacks

will continue to disrupt
shipping for months

balisation and their decades-long
dependence on factories in Asia.

Many businesses have recently set out
plans for new factories within the US or
across the border in Mexico as continu-
ing tensions between the US and China
are expected to make historically seam-
less trade between the countries
increasingly expensive and complex.

Waidzunas added that the American
market was “very dependent on ocean
flows”, at a time when global shipping
capacity was coming under strain amid
the Red Sea attacks by the Houthis in
support of Gaza’s Palestinians.

There is growing consensus that the
Houthi attacks will continue to disrupt
shipping networks for months to come,
risking yet another global supply chain
crisis for businesses that have weath-
ered the shocks of the Covid-19 pan-
demic and Russia’s war with Ukraine.

“There is a permanent shift,” Waidzu-
nas said. “We need to get used to a more
volatile and, I would say, dynamic
world.”

Unlike in the Americas, she said that
most Ikea goods sold in Europe and
China were already produced locally.
But “we are strengthening even further
now to reduce unhealthy dependencies”
on particular countries or trade lanes.

Shortly after the Houthis began tar-
geting ships in November, Ikea warned
the disruption “will result in delays and
may cause availability constraints for
certain Ikea products”.

Waidzunas said that the retail brand
was now seeing “high pressure” across
the supply chain. “We quite quickly
adapted safety stock levels [but] we are
not immune to the impact.”

She added that many ol the com-
pany’s peers were ordering early for
autumn and Christmas sales and Black
Friday, underscoring warnings of an
increasing number of retailers and sup-

pliers stockpiling for the peak period.

Bank of New York's rebranding severs another link to the fading Gilded Age of Wall Street

JOSHUA FRANKLIN — NEW YORK

Wall Street has lost another of its

“Gilded Age” names, with the decision
last week by Bank of New York Mellon

to cut “Mellon” from its brand and sim-
ply go by BNY.

Mellon was founded in 1869 and became
a prominent brand in finance during the
waning years of the 19th century,
marked by massive expansion on the
back of US industrialisation. A scion of
the family, Andrew Mellon, also served
as US 'I'reasury secretary in the run-up
to the Great Depression.

“The Gilded Age names, they've been
fading since the '60s,” said Gary Rich-
ardson, the former official historian of
the Federal Reserve system.

The period gave rise Lo several [ami-
lies whose names are still prominent on
Wall Street today, including John Pier-
pont Morgan, whose surname is the

foundation for both JPMorgan and Mor-

gan Stanley. The Warburg name, made
famous by Paul Warburg’s role in the
establishment of the Fedin 1913, isstilla
fixture on Wall Street through private
equity firm Warburg Pincus, which was
co-founded by his nephew. And the
names of Marcus Goldman and Samuel
Sachs live on in their eponymous firm.

But others, such as Kuhn, Loeb and,
more recently, Lehman Brothers have
faded from public consciousness. Leh-
man Brothers collapsed in 2008 in what
was at the time the largest corporate
bankruptcy, and what survived of it is
now part of British bank Barclays.

Brokerage firm PaineWebber, whose
“Thank You PaineWebber” slogan
inspired a Saturday Night Live skit in
1982, had its brand phased out after UBS
acquired it in 2000. PaineWebber had
already subsumed another Gilded Age
stalwart in securities firm Kidder, Pea-
body.

Bank of New York’s history stretches

back further than Mellon’s — to 1784
when it was founded by Alexander
Hamilton. With an office on Wall Street,

it was the first stock listed on the New
York Stock Exchange. Today it is the

world’s largest custody bank, a role that

malkes it essential to global finance but
also largely unseen. It acquired Mellon
in 2007. Its move this week to jettison

BNY MELLON
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the Mellon brand after 17 years followed
a common practice on Wall Street,

where brands are often joined only tem-

porarily following mergers.
Kuhn Loeb shared top billing with

Lehman Brothers for a time after the

two merged in 1977 to form Lehman
Brothers, Kuhn, Loeb, but the latter

name was later dropped.

Disappearing:
the historic
Bank of New

York has
decided to cut
Mellon from its
brand and
simply go by the
name of BNY

Michael Nagle/Bloomberg

While the Mellon name may be fading
from Wall Street, it will remain promi-
nent in Pittsburgh, where the company

was headquartered and its name is
affixed to Carnegie Mellon University,

Mellon Square and Mellon Park.

Today, Forbes ranks the Mellon fam-
ily as one of the richest in America with
a net worth of about $14bn. Timothy
Mellon has been a top Republican donor
to Donald Trump and has also helped to
finance Robert F Kennedy Jr’s long-shot
White House campaign.

“In terms of Gilded Age families in
order of importance, I'd certainly place
the Mellons in the top five,” said Charles
Geisst, a financial historian and author
of Wall Street: A History.

BNY, whose legal corporate parent
pame will remain The Bank of New York

Mellon Corporation, said the stream-

lined BNY brand was part of its effort to
“improve familiarity with who we are

and what we do”. Today it oversees

nearly $50tn in assets as part of its cus-
tody, markets and wealth services busi-

NESSES.

BNY plans to still use the Bank of New
York Mellon name on signs in Pitts-

burgh. It will also keep the Mellon brand

for its passive index funds business.
“This work was actually really
grounded not just in the evolution of our

business but also client feedback glo-
bally,” Natalie Sunderland, BNY's global

head of marketing, told the Financial
Times. “BNY is shorthand for what
weTe already known as, not a different
name altogether.”

The rebrand also adds a more modern
sheen to a company that at times has
been viewed as being stuck in the past.

For years, the joke told around the
Bank of New York was that, as ils

founder Hamilton went off to his fatal
duel with Aaron Burr in 1804, he told
employees not to change anything until

he got back.
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Troubled deal creates private credit fireworks

Lenders are considering their options at a distressed educational software business owned by private equity firm Vista

ERIC PLATT, SUJEET INDAP,
ANTOINE GARA AND AMELIA POLLARD
NEW YORK

A loan payment that has sent shock-
waves through the $1.7tn private credit
industry is being seen as a test case on
whether private equity firms are willing
to rupture relationships with lenders to
save troubled investments.

Creditors to tech-focused buyout firm
Vista Equity Partners were taken aback
by its decision to shuffle assets about
one of its software businesses, allowing
it to then inject around $50mn to cover
an interest payment, according to sev-
eral people briefed on the matter.

The asset shift left private capital
firmsincluding Blue Owl and Ares with
diminished collateral underlying their
loan to Pluralsight, an educational soft-
ware company purchased by Vista in
2021 for $3.5bn.

Aggressive refinancings that re-
arrange collateral packages have
become the norm in the syndicated
bank loan market used to finance mega
leveraged buyouts.

But the burgeoning private credit
market has been pitched as more colle-
gial, with private equity sponsors per-
ceived to have tighter relationships with
a smaller group of lenders. What is
more, the documents underpinning the
loans have typically had stricter terms,
preventing mischief. The Pluralsight
conflict is testing that assumption.

One top restructuring lawyer not
involved in Pluralsight but watching the
fireworks said: “The philosophical
premise of private lending (relationship
banking) is inconsistent with today’s
debt covenant standards, and it’s not
surprising at all that a) private lenders
took the risk on a market (ie garbage)
covenant package, and b) got hurt.”

The difficult negotiations and Vista’s
decision to go ahead with the financing
manoeuvre known as a drop-down,
underscores the troubles a growing
number of buyout firms are facing as
some of their big bets struggle to live up
to expectations before the Federal
Reserve started hiking interest rates.

The US central bank’s shift in policy
has curbed valuations broadly and has
made il harder f[or highly indebted
groups to keep up with their debt pay-
ments.

Vista had acquired Pluralsight using a
“recurring revenue’ loan that allowed
for high leverage at a time of near-zero
interest rates. One person familiar with
the company’s recent results had said
that operating cash flow was stillnot yet
high enough to meet its interest costs.

The company, which sells training
tools to tech companies, was hit by job
cuts across the industry as well as the
uptick in interest rates.

Vista began negotiating with lenders
over a deal to restructure its balance
sheet earlier this year. But the parties
were far apart, and in March Vista
informed its counterparties that it
had hired investment bank Ducera
Partners and brought on its existing
lawyers at Kirkland & Ellis to advise it
through the talks.

The lenders remain steadfast that
they should be repaid in full and that if
Pluralsight defaults on its $1.7bn of
debts, Vista will need to hand ownership
of the company over to the lending
group. But hoping to buy some time in
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talks as the May interest payment
approached, Vista moved Pluralsight
intellectual property to one of its foreign
subsidiaries, where it could raise addi-
tional money.

While that did not fully strip the asset
away from the lenders, it gave Vista
breathing room to continue talks. The
new money it put in is secured by the
intellectual property and will need to be
paid off before the original lenders are
paid out.

Some people involved in the deal said
they did not understand Vista’s end
game, given that the loan documents
limit the amount of debt it can raise to
about $170mn, a figure that includes the
new $50mn loan from Vista.

Vista declined to comment.

But the private equity firm, which
wrote its investment in Pluralsight
down to zero, could still negotiate for
warrants or a small portion of the equity
in the company if it ultimately turns
around. Tt is a return that could help it
recover some of the losses it has tallied
on Pluralsight.

“Sponsors will protect that risk
because for them it'sa disaster . . . togo
from a balance to a zero,” Jarrod Phillips,
chief financial officer of Ares, said ata
conference last week. “And that leaves
them a large hole to dig out of.”

The provisions in the Pluralsight loan
agreement that allowed the drop-down
transaction Vista executed were wide-
spread in private credit documents,
people involved in the deal said. But
they noted that the lenders had also
built in their own sateguards: princi-
pally the limits on how much debt could
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Tt'sall fun

and games
when
theyre all
making
money
together

Tfvou look
across the
universe of
large direct
lenders, it’s
pretty much
everybody
in here

ultimately be raised by the subsidiary.

That has curbed the potential fallout.
In the syndicated loan market, some
aggressive manoeuvres have given
way to drawn-out court battles, with
Wall Street groups fighting for scraps —
often after a company has filed for
bankruptcy.

Vista has spent recent days trying to
smooth relationships with some of the

5
¥

lenders, with one person involved
describing it as “damage control”. Its
lenders include a who's who of the pri-
vate credit industry: Blue Owl, Ares,
Goldman Sachs Asset Management,
Oaktree, BlackRock, Golub Capital and
Franklin ‘l'empleton’s Benefit Street
Partners.

“It’s all fun and games when they're
all making money together,” another

person involved in the deal said. “But it’s
a zero-sumgame in every restructuring.
That's creating new sources of tension.”

One lender, who said some creditors
were “apoplectic” about the drop-down,
nonetheless pointed to their “huge rela-
tionship” with Vista.

The private equity group has fre-
quently tapped the private credit mar-
ket to finance its takeovers, including of
tax software provider Avalara and
insurance software maker Duck Creek
Technologies.

“Some deals just don’t work out, and
when they don’t work out, we expect
our partners to work with a partner-
ship-like mentality,” they said. Lenders
expected Vista to “go down the path of a
consensual turnover” of the business to
their control.

But they cautioned that if the restruc-
Luring were Lo become “adversarial”, il
would “have tremendous impacts on
the relationship. If you look across the
universe of large direct lenders, it’s
pretty much everybody in here.”

Other industry participants are
watching, keen to see if sponsors will
feel liberated to use creative tactics to
hold on to their portfolio companies and
to see how different parties behave.
“The world is watching,” the lender said.

Pluralsight, Vista, Blue Owl, Ares,
Goldman, Oaktree, BlackRock, Golub
and Benefit Street Partners declined to
comment.

For its part, those close to Vista said
the transaction was much less aggres-
sive than recent market practices and
was well within the flexibility built into
the debt contract that Pluralsight nego-
tiated upfront with the lending group.

One hedge fund investor not involved
in the Pluralsight situation noted that
Vista was not known as a buyout firm
that played rough with its creditors. Just
last year, Vista had invested $1bn in jun-
ior equity, below new creditors, to keep
another software investment, Finastra,
afloat.

“Vista has had a reputation of stand-
ing behind deals and caring about their
brand,” the person said.

Italy’s establishment mourns sudden death of
Fincantieri chair and retired general Graziano

SILVIA SCIORILLI BORRELLI — MILAN
AMY KAZMIN — ROME

The sudden death of Claudio Graz-
iano, chair of the Italian state-backed
shipbuilder Fincantieri, sent shock-
waves through the country’s political
and business establishment yesterday.

The loss of Graziano, 70, had left a “great
irreplaceable void”, the company said in
a statement. The police are investigat-
ing suicide as one of the possible causes
of his death, said a person close to the
company.

The retired general, who had been
chair of Fincantieri since May 2022, had
been mourning his wife, who passed
away a year ago after a battle with can-
cer, the personadded.

Graziano’s death comes less than two
weeks after Fincantieri approved a
€500mn capital-raising to finance the
acquisition of the submarine unit of Ital-
ian defence group Leonardo.

Prime Minister Giorgia Meloni said in
a statement that she was shocked at the
death of “an upright servant of the state,
who throughout his lile honoured the
nation, the armed forces and the institu-
tions with dedication, competence and
professionalism”.

Defence minister Guido Crosetto said

the death “represents a serious loss” for
Italian defence.

The acquisition of Underwater Arma-
ments Systems, which produces under-
water missiles and sonars, was announ-
ced in May, as Fincantieri, which also
makes luxury cruise ships at its home
port of Monfalcone, moved to build its
military business. The capital-raising,
which is to be led by state investor Cassa

Claudio Graziano
had served as
Italy’s chief of

defence staff
before his latest

shipbuilding role

Depositi e Prestiti, is awaiting approval
from Italy’s security regulator.

Graziano, who began his military
career with Italy’s alpine troopers close
to his home city of Turin in the 1970s,
was one of the highest-ranking military
officials in Italy, having served as the
national chief of defence staff. Tours of
duty included a stint as Italy’s military
allaché Lo Washinglon DC, leadership ol
the multinational forces for the Kabul
area in Afghanistan and commander of
the UN Interim Force in Lebanon.

For four years, until 2022, he also

chaired the EU Military Committee,
which brings together the highest-rank-
ing military officials of the EU’s 27 coun-
tries and advises Brussels on security.
Fincantieri is seeking to expand its
underwater business as governments
step up efforts to protect critical under-
water infrastructure, such as telecom-
munications cables and energy pipe-
lines, from rogue actors. According to
three people briefed on the talks, Fin-
cantieri is also among suitors for Ger-
many’s Thyssenlaupp Marine Systems.
Earlier this year, Fincantieri

announced a shipbuilding partnership
with Abu Dhabi’s Edge Group.

Antonio Tajani, Italy’s foreign minis-
ter, said Graziano’s death “leaves me
without words”. “He was a friend and an
extraordinary officer who honoured
Italy even in his European roles,” the
minister wrote on social media platform
X, one of the many tributes that began
pouring out as the news spread in Italy.

Paolo Magri, chief executive of Milan-
based think-tank ISPI, who was a cadet

in one of Graziano’s alpine trooper bri-
gades, said he “had an extraordinary
ability to shift from tough Nato talks to
the national alpine troopers get-togeth-
ers with us former cadets where his
good nature would alwaysemerge”.
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Telecoms

Auditor declines to sign off Lycamobile

Pressure Zrows on former

donor to Tories which is
also in dispute with HMRC

YASEMIN CRAGGS MERSINOGLU

Auditors were unable to sign off the
accounts of telecoms company Lycamo-
bile UK, putting further pressure on the
former Conservative party donor which
is also embroiled in a dispute with HM
Revenue & Customs.

PKF Littlejohn said it had “not been
able to obtain sufficient appropriate
audit evidence to provide a basis for an
audit opinion” for the company’s finan-
cial statements for the year ended
December 31 2022, according Lo [ilings
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Basic resources

Ex-Glencore
employees set
to face Africa
graft charges

SUZI RING — LONDON

The Serious Fraud Office is set to
announce charges against former em-
ployees of Glencore as soon as next
month, two years after the company
pleaded guilty to bribery offences.

The SFO has asked the UK attorney-
general Victoria Prentis for her consent
to bring charges against the individuals
allegedly involved in the conduct, a Lon-
don court heard yesterday. A decision
should be made by July 31, according to
a barrister for the SFO.

“I can confirm that the SFO has now
sought the attorney-general’s consent
and did soon 14th June,” Faras Baloch, a
barrister acting for the SFO, told the
High Court.

Glencore pleaded guilty to seven
counts of briberyin 2022 and paid about
£280mn after it was accused of using
$29mn in bribes to gain preferential
access to African oil. The conduct was
described as “endemic” by Mr Justice
Fraser, who presided over the case, and
was focused on the commodity trading
group’s London-based West Africa desk,
which sourced and traded crude oil
from across Africa.

The financial penalty is the largest the
SFO has ever secured following a convic-
tion. The agency opened its investiga-
tion into Glencore in 2019.

The SFO said lasl year thal a charging
decision against as many as 11 individu-
als linked to the conduct had been
delayed until July.

Baloch told Mr Justice Fraser yester-
day thal the allorney-general’s office
had said that a decision should still be
made by the July 31 deadline despite the
UK election on July 4, which could see a
new attorney-general appointed by the
Incoming government.

Once the attorney-general had signed
off on the charges, the SFO would send
letters to the defendantsto inform them
they were being charged, with a hearing
expected to take place in September at
Westminster Magistrates’ Court, Baloch
added.

The attorney-general’s permission to
bring charges is needed when prosecut-
ing under certain pieces of legislation.
The names of the suspects are currently
protected under an anonymity order
from the court.

from Companies House, including over
the recoverability of a due balance of
almost £150mn.

The revelation follows the conviction
of Lycamobile's French entities of
money laundering and VAT fraud
last year, which prompted calls for
Prime Minister Rishi Sunak to return
donations.

The international mobile virtual net-

work operator gave £2.15mn to the Con-
servative party between 2011 and 20156,

according to the Electoral Commission.
PFK Littlejohnsaid it had been unable

to obtain sufficient appropriate audit

evidence over the “recoverability of a
balance of £105,979,000 due from

related parties” and “a balance of
£41,704,000 due [rom direclors and

Screen play
Vue expands
into film
distribution

A scene from 2023 film ‘There’s
Still Tomorrow’. Vue has set up a
distribution arm toroll out
British, foreign and independent
films on its own and rivals’
SCreens — LuicaCarcavale

parties associated with directors”. It said
it also lacked evidence concerning “the
company s ability to rely on the liquidity
of the group ... to provide financial
support should it be required” and the
“completeness and accuracy of the
deferred income balance of
£10,870,000" related to creditors.

The auditor added that manage-
ment’s forecast indicated that in order
toremain a going concern, the company
would need to be able to collect the
“related equity/party debtors” or rely
upon financial support from the group if
required.

It had also been “unable to determine
whether a material misstatement of
other information” existed.

The direclors’ reportin the [iling said
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Europe’s largest privately owned
cinema operator Vue International is
moving into film distribution following
a lack of supply after the Hollywood
strikes.

The company set up a distribution
arm in the UK last month with the goal
of rolling out British, foreign and
independent films on its own screens
and those of rivals. Vue also announced
during the Cannes Film Festival last
month that it would team up with UK
producers Andy Paterson and Annalise
Davis, and virtual production company
Dimension Studio, in a project to
distribute films they produce.

“Because of Lthe Hollywood strikes,
we are suffering this year witha
number of movies, [as] we have a
supply issue,” chief executive Tim
Richards told the Financial Times. “As
a consequence, we thought it was a
very opportune time to start bringing
our own movies in.”

He added that Vue would eventually
expand its distribution business to
continental Europe and that it was
hiring for the business.

Moving into distribution is a
relatively unusual move for a cinema
chain, but the new arm will allow Vue
to gain greater control of films after a
period of limited supply.

The joint industry strike by

they “believe the company will be able
to continue to operate and meet its obli-
gations as they fall due for the foreseea-
ble future”. It added that financial risks
had been mitigated by the availability of
financial support from related parties,
should it be required.

Lycamobile did not respond to a
request for comment.

Lycamobile UK swung to a pre-tax loss
of £24.3mn in 2022 from a pre-tax profit
of £8.4mn in 2021. This was despite the
mobile virtual network operator report-
ing a 5 per cent rise in revenue to
£145.4mnin 2022, compared with 2021.

The company also recorded a provi-
sion of £99mn in relation to a dispute
over VAT with HMRC, which it said
directors had increased since. The dis-

Hollywood actors and screenwriters
last summer brought filming to a near
standstill in much of 2023.

Vue, which operates 220 sites in
eight countries including the UK,
Ireland, Germany and Italy, this year
released Italian dramedy There’s Still
Tomorrow in the UK in its first attempt
to distribute a movie.

The world’s largest cinema chain, the
US’s AMC, is also expanding its
distribution business aller success in

The new arm will allow

Vue to gain greater
control of films aftera

period of limited supply

concert films such as Taylor Swift: The
Eras Tour and Renaissance: A Film by
Beyonce.

“Obvinusly, distributors are still in
charge in terms of film supply,” said
David Hancock, who leads cinema
research at consultancy Omdia.

But given the pressure on the supply
of content, Vue's foray into distribution
“gives them some flexibility and some
control over what they can play in their
cinemas’.

Vue’s Richards said its eight-year
experience in building and deploying a

pute was heard at a tribunal in May. Lyc-
amobile UK said it anticipated a deci-
sion in September at the earliest,
according to the Companies [Touse fil-
ing. It added once a decision has been
made either party may appeal against it.

The Paris criminal court in October
convicted Lycamobile’s French corpo-
rate entities of fraud with respect to VAT
and money laundering, fining them
€10mn. Lyca Mobile France was appeal-
ing against the convictions and contin-
ued to “maintain its complete inno-
cence”, Lycamobile said at the time.

A Tory official last year said: “All dona-
tions tothe Conservative party are prop-
erly and transparently declared to the
Electoral Commission . . . and comply
[ully with Elecloral Comumission rules.”
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predictive artificial intelligence
model to determine what films to
show on which screens would give
the distribution arm a head start in
matching films with particular
cinemas.

“We know who wants to see Asian
films, Turkish films, Polish or Italian
films. We know where those
audiences are because of our
extensive use of Al,” he said.

The Llechnology allows Vue Lo
adjust scheduling to demand with
more day-to-day and intraday
variation. The company claimed it
had been able to screen more films
on any given week Lthan other
competitors.

“Normally you would give an
opening film the biggest and best
screen on opening weekend,”
Richards said. “[But] the Al would
say, maybe with this movie, you
should give it the secaond-biggest
screen and keep last week’s movie
on the big screen for another week
because it’s still doing really well.”

Hancock added: “Cinema is quite
a traditional sector. Taking away the
film programmer and putting in
machine learning to schedule films
was quite a bold move.. . .
Competitors haven’t done this yet at
scale,” he said. Eri Sugiura

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

Telecoms

Broadband
provider tie-up
sets up altnet
challenge to
incumbents

YASEMIN CRAGGS MERSINOGLU
LONDON

Broadband providers Netomnia and
Brsk are merging in a deal that marks
the largest consolidation of alternative
network providers yet, as the sector
attempts to challenge BT and Virgin
Media 02 in the rollout of full-fibre

across the country.

The companies agreed Lhe Lie-up last
week, which will create one of the larg-
est “altnets”.

Investors have poured billions of
pounds into altnets, which position
themselves asalternatives to the incum-
bent providers of full fibre. Consolida-
tion in the sector has been widely
expected as the industry turns its atten-
tion from laying fibre to signing up cus-
tomers, with backers hoping to recoup
their investment in the digital infra-
structure upgrade.

Other mergers and acquisitions in the
sector have included altnet CityFibre in
March announcing it would acquire Lit
Fibre and Virgin Media O2 in September
agreeing to acquire Upp, which the Rus-
sian-oligarch-backed investment com-
pany LetterOne had been forced to sell
on national security grounds.

The deal will involve Brsk moving
under the umbrella of Netomnia’s par-
ent Substantial Group, but it will be run
as a separate entity with Giorgio Iovino,
Brsk’s boss, remaining in therole.

A new wholesale company will also be
created, which will aggregate the two
networks and eventually seek to acquire
other altnets.

No financial details were disclosed.
Substantial Group would be valued at
£1.1bn after the merger with Brsk,
according to people close to the matter.

Jeremy Chelot, chief executive of Sub-
stantial, Netomnia and sister provider
YouFibre, said the tie-up was “one big
step towards [the] goal” of becoming
the third-largest full-fibre network to
rival BT’s Openreach and Virgin Media
02. Fragmentation in the market —
which includes dozens of altnets — had
created “uncertainty”, and the deal
could contribute towards an “environ-
ment which is sustainable from a com-
petition standpoint”, with the groupalso
interested in further consolidation.

The full-fibre services provided by the
two companies will be available to
1.5mn premises, with 140,000 custom-
ers connected already. The group plans
to use up to £900mn of debt to reach
3mn premises and aboul 500,000 cus-
tomers by the end of 2025.

lIovino said the pair would break even
on earnings before interest, taxes,
depreciation and amortisation “a lot
sooner by coming together”, and the
group was positioning itself as an
“attractive consolidator” and an alter-
native to other dealmakers.

The Netomnia-Brsk deal is set to be
finalised In the coming weeks, subject to
regulatory approval. No job cuts are
expected.

The collective altnet footprint
reached 12.9mn premises and 2mn cus-
tomers at the end of 2023, according to
the Independent Networks Cooperative
Association.

BT isinvesting £15bn in its own full-fi-
bre project and in May said it had
reached more than 14mn homes and
4.8mn customers. The FTSE 100 com-
pany reported broadband line losses of
491,000 in its 2024 financial year.
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France batters wheat crops

Heavy downpours since last

autumn restrict planting and
push up milling wheat futures

SUSANNAH SAVAGE
AND STEVEN BERNARD

Record rainfall has dealt a big blow to
wheat crops in the UK and France,
Europe’s largest producer, and is
expected to drive up prices this year.

Heavy downpours since last autumn
prevented farmers from planting and
damaged yields in both countries,
pushing up milling wheat futures on the
Euronext exchange to their highest
levelsin a year.

“After the UK’s record-breaking wet
winter hit crops here, farmers in France
are now contending with the impacts of
ceaseless rains this spring,” said Tom
Lancaster, land, food and farming ana-
lyst at the Energy and Climate Intelli-
gence Unit (ECIU), a think-tank.

“France is Europe’s biggest grower of
wheat, and with harvests in the UK
anticipated to be down by up to a fifth
due to heavy rains here that were made
worse by climate change, there is a real
risk that a poor harvest in France could
drive up prices, he added.

Rainfall throughout last autumn and
winter in the UK and Ireland was about
20 per cent heavier as a result of human-
induced climate change, a recent study
by the World Weather Attribution
academic research collaboration has
concluded.

This heavier rainfall had become
around 10 times more likely as a result
of climate change, the researchers esti-
mated.

The problems in Europe come as
farmers in other major wheat-growing
regions also struggle with weather
events related to climate change, from

Commodities. Poor harvests

Record rainfall for UK and

frost damage in Russia to drought in
Australia, reducing global supplies.

Of all the commodities that agricul-
tural hedge fund Farrer Capital looks at,
“wheat is the one that is the tightest in
terms of supply relative to demand”,
said Adam Davis, CEO and founder.

“We've seen drought in South Africa
roll into drought in Russia, to frost in
Russia, to Ukraine saying some areas
are the driest they’ve been in 30 years,
to drought in parts of Australia,” he
added. “[Climate events] are happening
everywhere, seemingly at the same time
orone alter the other”

The poor weather in Russia — one of
the world’s largest wheat producers —
has curtailed supplies and pushed up
prices on global markets recently.

Usually, a shortage in wheat from the
Black Sea region would see buyers turn
to the EU, said Michael Magdovitz,
senior commodity analyst at Rabobank,
but “the recent wet spell and lower pro-
duction will leave consumers to seek
wheat further afield”.

For example, the US was expected to
exportmore, he noted.

The area planted with wheat in the
UK is the second-smallest since 1980

Dismal prospects for French
wheat harvest inflate prices
France Roeun milling wheat price
(€ per tonne, delivered to port)
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and 15 per cent smaller than last year,
according to current estimates from the
UK agriculture board, which could still
be revised down before the harvest fin-
ishes in August.

UK growers have faced a “double-
whammy”, which has left the country
with a potentially “record-breaking
area of fallow land”, said Lancaster.

First heavy rain in the autumn meant
they were not able to get winter crops in
the ground and then continued wet
weather up until now has hindered the
planting of a spring crops, which would
normally compensate [or a smaller
winter one.

The harvest for the current crop is
now forecast to be 25 per cent smaller at
10.85mn tonnes compared with last
year, according to US Agriculture
Department estimates.

“For bread-making wheat, the esti-
mated drop in production is even more
severe, said Joe Brennan from the UK
Flour Millers trade association.

Industry forecasts indicate that pro-
duction could decline 35 per cent on last
year, which would force millers to
increase imports, he said.

Reflecting the supply shortage facing
millers, the premium of UK bread-mak-
ing wheat over lower-quality varieties of
the grain used for animal feed is at a
record high, added Brennan.

In recent years, this premium has
ranged from £15to £40 atonne but the
current forward value is about up to £80
atonne, he said.

French wheat farmers face similar
challenges. With up to 45 per cent more
rain than the 10-year average between
1991-2020, according to the govern-
ment’s weather service, this spring was
the fourth-wettest on record.

As a result, Europe’s largest grower
has planted 4.3mn hectares of wheat
this year, down from an average of

Against the
grain: the area
planted with
wheat in the UK

is the second-
smallest since

1980 — chistopher
Furlong/Getty images

“The recent
wet spell
and lower
production
will leave
consumers
to seek
wheat

further
afield’
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4.7mn hectares over five years, accord-
ing to Arthur Portier, market expert at
consultancy Agritel.

The planted crop will also yield less,
said Portier, who is alsoa wheat farmer.

Rain is a vector for diseases such as
septoria, which creates yellow or brown
lesions on seedlings’ leaves and can
slash wheat yields up to 50 per cent, he
said.

The wet weather had also “prevented
farmers like me from going into the
fields to treat the crops [with pesticides]
as was needed’”, Portier said.

Asa resull, when the wheal harvest is
finished in a few weeks, France’s output
will be 30mn tonnes — down from an
average of 35mn tonnes over the past
five years, according to Agritel’s esti-
mates.

Consumers would have to wait to see
if declining wheat harvests in France
and the UK pushed up the price of bread
and other wheat-based foods, said
Brennan, adding that this would depend
on what happened in other wheat-grow-
ing regions and how global grain mar-
kets responded.

But, he said, “fundamentally, wheat is
the major input cost for a flour miller
and, if wheat prices rise, so too do flour
prices.”

Asthe global long-term average tem-
perature rises beyond the 1.1C of warm-
ing in the industrial era, the problems
hitting the agricultural sector are
expected toworsen.

Climate change will mean the UK can
expect wetter winters as well as hotter
and drier summers more frequently,
according to analysis by the Met Office.

“Farmers are looking at a future
where they are going to have to contend
with more winters like this and the dis-
ruption that is brought more fre-
quently,” said Lancaster. “And that’s

basically climate change.”

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

----------------------------------------------------------------------------

Fixed income

Ukraine urges
Investors to
accept haircut
on more than

$20bn of debt

JOSEPH COTTERILL — LONDON

Ukraine urged international bond-
holders to accept deep cuts on the value
of more than $20bn in debt in order to
help finance the nation’s war effort after
initial talks just months before a pay-
ment standstill expires failed to produce
adeal.

Bondholders turned down a proposal
by Ukraine to reduce the value of for-
eign currency bonds by up to 60 per cent
in negotiations this month, the coun-
try’s finance ministry said yesterday.

Volodymyr Zelenskyy’s government
is facing a tight deadline to secure the
debt restructuring, which it needs in
order to continue receiving a bailout
from the IMF and to restore flows of pri-
vate funding for reconstruction.

Bondholders granted Ukraine a two-
year moratorium on payments in the
months following Russia’s invasion in
early 2022 but this is set to run out
in August.

The early talks on a restructuring
have reflected deep investor uncer-
tainty about the course of the war and
how much debt Ukraine’s economy will
be able to carry.

An investor committee representing
about 20 per cent of the bonds proposed
cuts of just over 22 per cent, but the IMF

As we approach deadline,
we urge bondholders to

continue productive and
good-faith negotiations’

said this would fail key debt targets, the
finance ministry said.

“Strong armies must be underpinned
by strong economies to win wars,” said
Sergii Marchenko, Ukraine’s finance
minister. “As we approach the deadline,
we must urge our bondholders to con-
tinue productive and good-faith negoli-
ations with more substantial debt
reliet” that can meet IMF targets.

The bondholder committee said yes-
terday that it was “committed to work-
ing with Ukraine to structure a transac-
tion which may attract the requisite
support from market participants”.

But it warned that Ukraine's proposed
haircut “was significantly in excess of
market expectation” and “would risk
substantial damage to Ukraine’s future
investor base”.

Ukraine is looking for just over $5bn
in debt relief from investors in the next
year when it expects to run a budget def-
icit of about $43bn to finance the war.

This will be partly underwritten by
$5.4bn in further IMF loans and more
than $28bn in other official support.

The finance ministry said yesterday
that official creditors — a group that
includes the US, UK, Japan and other
governments that have financially
backed Ukraine — had told bondholders
that they should receive only “sym-
bolic” payments up to 2027.

Talks would continue and “we are
confident that a satisfactory restructur-
ing agreement can be reached in the
upcoming weeks and before the current
payment freeze expires”, Marchenko
said.

Fixed income

Deutsche Bank hopes hiring spree will reduce reliance on bond trading

OWEN WALKER — LONDON
OLAFSTORBECK — FRANKFURT

Deutsche Bank is counting on an
aggressive hiring spree that has added
more than 100 investment bankers in
the past 18 months to start powering
revenues and cut its reliance on bond

trading.

Since the start of 2023, Germany's larg-
est lender has recruited 125 investment

bankers, including from Credit Suisse,
with 75 joining at managing director or
director level.

Deutsche’s purchase of UK broker
Numis, completed in October, brought
in a further 300 staff.

The decision to increase the ranks of
its investment bankers marks a reversal
of Deutsche’s strategy since the financial
crisis — a period during which the bank
largely scaled back the business to save
costs and expanded other parts of the
lender.

It also comes amid a burgeoning
recovery in global mergers and acquisi-
tions after a prolonged drought.

Deutsche was seventh in the league
table for investment banking fees in the
first quarter, up from 11th for the whole

of 20273 and ninth in 2022, according to
data provider Dealogic.

Fabrizio Campelli, head of Deutsche’s
corporate and investment bank, told
the Financial Times that the lender was
aiming to offset its volatile and capital-
intensive fixed income trading business
by expanding its corporate finance advi-

sory arm. Alongside working on acquisi-
tions, the business advises companies
on raising new debt and equity, as well
asinitial public offerings.

“We're not looking to go back to being
a top five bank globally, across all the

bulge bracket firms — this is more about
choosing our spots strategically and
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Deutsche has hired 125 investment bankers since 2022 — Armando Babani /AFP/Getty mages
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winning in those,” he said. Campelli
added that its extensive recruitment
had raised the number of “revenue-gen-
erating bankers” in its corporate finance
advisorybusiness by up to 25 per cent.

He was hoping that the hiring would
lead to a similar increase in the invest-
ment bank’s advisory revenues over
time.

“We expect to see over time a corre-
sponding uplift in performance com-
pared to pre-2023 levels,” he added.

While the investment bank’s per-
formance has improved inrecent years,
the upswing has depended on its bond
trading business.

A powerhouse for Deutsche, it
accounted for more than 80 per cent of
the investment bank’s revenues last
year.

In 2023, the lender’s corporate
finance and M&A bankers generated
€1.25bn in revenues. While the reve-
nues were up 26 per cent on 2022’s lev-
els, they still accounted for less than 5
per cenl ol Deutsche’s overall revenues
last year.

Campelli, who has led Deutsche’s
investment bank since 2021, said the

investment in staff was already paying

off. Revenues at its corporate finance
advisory arm climbed 54 per cent inthe
first quarter from the same period a
year earlier.

Among the bank’s key hires over the
past 18 months are Alison Harding-
Jones, who joined from Citigroup as glo-
bal head of M&A; former Lazard banker
Ken Oliver Fritz, who is now vice-chair
of Emea origination and advisory; and
William Mansfield, who is head of M&A
for Emea and was previously at Credit
Suisse.

The hires are part of a broader ambi-
tion that Deutsche set out last year to
diversify the investment bank’s reve-
nues away from bond trading.

Despite culling between 3 and 4 per
cent of its lowest performers each year
at the investment bank, the business
now has 4,800 front office staff — up
from a low of 4,200 in the wake of a
restructuring in 2020 by chief executive
Christian Sewing.

“We attracted talent from firms that
we couldn’t have attracted [ive years
ago, partly because the market was too
tight and partly because the brand of DB
six years ago wasn't where it is now,”
said Mark Fedorcik, co-head of invest-

ment banking at Deutsche. “They want
to come here now. They've seen the
stock double in the last five years.”

The bank has also drafted in senior
dealmakers to advise financial institu-
tions, consumer and financial groups,
technology companies and healthcare
businesses.

In addition, it has hired leaders for its
Asia-Pacific and Latin American busi-
nesses as well as in equity capital mar-
kets.

Fedorcik defended Deutsche’s
£410mn acquisition of Numis after the
bank paid a 72 per cent premium for the
broker to expand in the UK.

In February, Deutsche booked a
€233mn writedown on the business.

While some staff have left Numis
since the takeover, Fedorcik said it had
won more clients than it had lost, adding
the likes of Coca-Cola Europacific, Land
Securities Group and Airtel Africa.

“The UK market fee pool for the past
three or four months has been mixed,”
Fedorcik said.

“But this was a strategic acquisition
focused on the long term over the next
two to three plus years, not the first few

months,” he added.
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Renminbi set to
draw fire as trade
tensions mount

Richard Yetsenga

Markets Insight

he renminbi is likely to

increasingly become an

issue of international

consternation. China is

searching for ways to
sustain growth in the face of domestic
and global constraints.

Internal investment and exports are
on course to remain its main strategy
but this is also likely to keep fanning the
flames of protectionism elsewhere.

In such an environment, expect per-
spectives on the relative value of the
renminbi against the dollar and other
currencies to harden. Every major cur-
rency apart from the pound has fallen
against the dollar this year.

It’s been almost 40 years since the
signing of the Plaza Accord when the
leaders of the five leading industrial
economies agreed to adjust domestic
policies to correct misalignments in
exchange rates. It is difficult to envisage
a similar accord being reached today.

Without a resolution, it can’t be long
bhefore concern over the strong dollar
and its impact is flipped to worries that
Chinese exporters are gaining an unfair
advantage thanks to a weak renminbi.

That would be similar to how China’s
apparent overcapacity has dominated
the recent international narrative to the
point of suggesting it has just emerged.
But if a persistent current account sur-
plus retlects domestic production in
excess of domestic demand, then China’s
overcapacity has been perennial.

Overcapacity is a feature, not abug, of
these kinds of economies. Germany,
Malaysia, Japan, South Korea and Singa-
pore have had persistent current
account surpluses and all, apart from
Japan and South Korea, are on the
“monitoring list” in the US Treasury'’s
FX Report.

None has been subject to the focus
China attracts. It may have been singled
out partly because of its size; it has

unquestionably become the dominant
trade and production economy. China

accounts for 15 per cent of world exports
and 35 per cent of industrial production.

China’s dominance has not been seen
for a single economy since the USin the

1970s. Whether reflecting these trends
or others, the reality is protectionism
does seem to have become more embed-
ded. The number of industrial policy
interventions globally has risen eight-
fold since 2017, according to one meas-
ure. Dragonomics, a China-focused

China’s investment and
exports strategy is likely to
keep fanning the flames of
protectionism elsewhere

research organisation, estimates that
trade-restrictive measures targeting
China have increased nearly fourfold
since 2018,

As the International Institute for Sus-
tainable Development suggests, rising
protectionism signals that valuable les-
sons are forgotten. Protectionism, when
practised at scale, is inflationary — as
China has called out. And once sparked,
protectionism is difficult to extinguish.

Trade efforts in one economy put
pressure on others to respond. Within
any jurisdiction, it is difficult to distin-
guish between appeals to level a playing
field that may have merit and those that
are merely rent-seeking.

Consider appeals from US domestic
airlines and unions to halt an increase in
landing slots of China’s airlines, citing

its harmful anti-competitive policies. If
protectionism is now entrenched, what
are China’s options? It is unlikely to be
able to shift enough towards domestic
demand to sustain rates of GDP growth
in line with or above the US. Falling pop-
ulation and high credit are largely
immutable structural constraints.

The Bank for International Settle-
ments puts the stock of China’s debt to
the non-financial sectors of the
economy at 283 per cent of GDP — and
still climbing rapidly. Debt doesn’t
prevent growth. There are hall a dozen
economies that have debt at similar
levels. But it does damp speed — none of
these economies grow quickly.

As debt grows, demand for new credit
must be balanced against servicing
existing stock. Like internal migration,
growth in credit in China is becoming
increasingly zerosum. While it is not fac-
ing an aggregate balance sheet recession
at this point, it is facing a balance sheet
slowdown as the largest consumers of
credit — households, local governments
and property developers — de-lever.

The household sector is likely to be
particularly sensitive to the 18 per cent
decline in listing prices in the past two-
and-a-half years. And Dragonomics sug-
gests that developer financing has been
negative since 2021.

Carmen Reinhart and Kenneth Rogott
in This Time Is Different reminded us of
the energy-sapping effects of balance-
sheet repair. While many of the histori-
cal examples are fiery crises, China’s
balance sheet smoulder is likely to
exhibit similar tendencies.

So China is likely to continue to rely
on its export machine. 'That, inevitably,
will turn attention to the renminbi.

Richard Yetsenga is chief economist at ANZ
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The day in the markets

What you need to know

o Paris stocks bounce back after worst
week In more than two years

» Wall Street shares rise but investors
sell US Treasuries

o Tokyo equities retreat while yen edges
lower against dollar

European stocks closed higher yesterday
with French equities bouncing back after
posting their worst weekly performance
in more than fwo years last week.

The region-wide Stoxx Europe 600
index rose 0.1 per cent, Frankfurt’s Xetra
Dax gained 0.4 per cent and London’s
FTSE 100 fell O per cent.

Paris’s Cac 40, which tumbled last week
on election jitters, gained 09 per cent.

Financials sold off sharply last week
due to their large amounts cf sovereign
debt and because they might be exposed
to windfall tfaxes under a populist
government, sald analysts. Along with
healthcare stocks, they were among the
best performers yesterday.

Last week, concerns that a new
leffwing bloc and Marine Le Pen’s far-
right Rassemblement National could
between them all but wipe out President
Emmanuel Macron's centrist alliance led
to a more than 6 per cent sell-off for the
Cac 40.

The spread between benchmark
French and German yields — a market
barometer for the risk of holding France’s
debt — meanwhile rose to its highest
level since 2017.

Yields on French government bonds
held steady yesterday, even though
analysts expect further volatility in equity
and fixed income markets as the
legislative election draws closer.

Shares in European banks steadied after last week’s sell-off

Stoxx Europe Banks index
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“The calling of the election has thrown
investors into a panic about the possible
ramifications ... the speed of the [sell-
off] was pretty violent,” said Peter
Oppenheimer, chief global equity
strategist at Goldman Sachs.

Wall Street stocks rose at the start of a
shortened week of trading.

The S&P 500 was up 0.6 per cent by
midday in New York — as was the
technology-heavy Nasdaq Composite.

US stocks made modest gains last
week even as European equities lost
ground. US markets are closed tomorrow.

The interest rate-sensitive fwo-year

Treasury yield was up 6 basis points fo
4.75 per cent, reflecting a decline in price.

A survey showed manufacturing
activity in New York state contracted less
than forecast in June, improving to a
reading of minus 6 from minus 15.6 in
May. That was the highest level since
February and beat economists’ forecasts
of minus 9.

In Asia, Tokyo’s benchmark Topix index
dropped 1.7 per cent and the Nikkei 225
Average fell 1.8 per cent. The yen slipped
slightly against the dollar to ¥157.77.

Brent crude oil futures rose 1.4 per cent
to $83.77 a barrel. George Steer

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa
Level 5441.08 2031.75 38102.44 8142.15 3015.89 119496.07
% change on day 0.17 012 -1.83 -0.06 -0.55 -0.14
Currency $ index (DXY) Sper€ Yen per $ Sperf Rmb per $ Real per $
Level 105546 1.072 157.860 1.268 7.256 5.416
% change on day -0.004 0.281 0.305 0.079 0.004 1129
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 4.285 2.412 0.927 4.206 2.297 N.666
Basis point change on day 7120 5.300 -0.640 6.200 0.200 0.000
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% change on day -0.03 0.92 1.01 0.85 -0.10 -1.02

Yesterday's close apart from: Currencies = %:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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All data provided by Morningstar unless otherwise noted.
Equities

Milan stock exchange workers to take first
strike action over Euronext ‘divestments’

SILVIA SCIORILLI BORRELLI — MILAN
NIKOU ASGARI — LONDON

Italy’s banking sector trade unions
have called the first ever strike at Borsa
Italiana, the national stock exchange,
accusing French owner Euronext of

massive divestments from the country.

The banking arms of Italy’s two major
trade union confederations as well as
bank workers’ union Fabi said workers
would strike for two hours on June 27.

The unions said they were aiming to
halt trading during those hours but it
would be up to the company to decide
whether dealing continued during the
strike.

The action was prompted by Euron-
ext’s “constant, systematic and overall
divestments from Italy and the empty-
ing of [its] structures from within”, said
the unions.

Euronext is Europe’s largest stock
exchange operator with listing and trad-
ing venues spanning cities including
Paris, Amsterdam, Dublin and Oslo. The

Paris-based company acquired the
Milan bourse from the London Stock
Exchange Group in 2021 for €4.3bn in a
move designed to cement the com-
pany's key role in European stock mar-
ket infrastructure.

The unions said they were concerned
about jobs moving abroad, salary nego-

"We want to protect Borsa
Italiana workers and
politicians must not take
advantage of our action’

tiations and working hours as “night,
weekend and holiday shifts” had
become the norm. They added that
Borsa Italiana was losing its strategic
and management autonomy.

“We wanl Lo prolect Borsa Italiana
workers and [politicians] must not
take advantage of our action,” said
Lando Maria Sileoni, secretary-general
of Fabi, referring to the current

tensions between the French and Italian
governments.

Euronext rejected the unions’ com-
plaints and called for “constructive dia-
logue”, and said it had hired more than
100 peoplein Italy over the past year.

It also cited the decision to run its
derivatives and commodities clearing
from Milan as of next month as an
example of the company’s commitment
toltaly.

Euronext’s purchase of Borsa Italiana
included buying the CC&G clearing
house, cutting Euronext’s reliance on
London for clearing services.

Euronext said that, while global com-
petition presented “significant chal-
lenges”, its strategic plan emphasised
“optimisation of existing processes to
reinvest in new growth areas and con-
solidate the Italian presence within a
stronger pan-European group”.

Led by chief executive Stephane Bou-
jnah, it hasembarked on a buying spree
in recent years as it seeks to cement its
position in the region’s stock markets.
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Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison

AMERICAS EUROPE ASIA
May 18 - - —Index  ———AlWorld  May18 - Jun 17 —ndex  ——AlVWord  May18-Jun1/ —index  ——AlWorld  May18-Jun 17 —irdex  ——AlVorid | May18-Jun17 —Index  ——AlWod  May18-JunT7 =—lham = AkWad
B S&P500 New York  [J%]] S&P/TSX COMP Toronto  =§= FTSE 100 London WM Xetra Dax Frankfurt ®  Nikkei 225 Tokyo ®} Kospi Seoul
4744700
5,441.00 726.62 =
5.297.10 W/_—qjj"\——‘ 18,704 .4
i 2155140 8,142.15 18,05230 38,10244
Day X 0.17% Month# 2.60% Year X 2339% Day™-053% Month%\-422% Year X 7.72% Day % -0.06% Month % -3.26% Year X 655% DayX037% Month % -2.64% Year NaN% Day-1.83% Month%-2.16% YearX12.98% Day % -0.52% Month % -032% Year X 451%
— _
El  Nasdag Composite New York [l IPC MexicoGty [l FTSE Eurofirst 300 Europe = Ibex35 Madrid | E3l Hang Seng Hong Kong FTSE Straits Times Singapore
17,71683 57.583.0 - 19,553.61
2,07.47 W 1,327.70 5, 3.289.42 .aﬁ_’,\“jp%mm&
16,598.32 52.357.74 2031.75 10,95950 793612
Day X 0.16% Month X 6.17% Year X 29 41% Day 1-0.09% Month % -9.42% Year ™ -4.89% Day X 0.12% Month s -1.89% Year ¥ 9.96% Day % -030% Month 1 -3.01% Year®15.42% Dayx -0.03% Month X -7.40% Year 1-10.47% Dayx-0.81% Month 1-0.06% Year X 352%
s Dow Jones Indusrial New York Bovespa SioPaulo ] | cAcso paris [] | FTSEMIB Milan | [l Shanghai Composite Shanghai e BSE Sensex Mumbai
I9RAQ° R . 128,78%.4 _ iy P i 8.16750 S _ _=7699277
38,588.92 73,663.72
oMo NES4 T-7157 3,015.09 —~
Day 0.00% Month%-353% Year # 1251% Day™w-0.4% Monthw-6.76% Year ¥ 0.62% Day X 0.91% Month's-753% Year ¥ 2.L8% Day ¥ 0.46% Month #7.09% Year ¥ 32.76% Day™ -0.55% Month % -3.41% Yearu-7.86% Day A 0.24% Month X 5.73% Year X 2187%
Country Index Latast Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Incex Latest Previous Country Index Latest Previous
Asgeniling Mizval 158237203 1605208 .44 Cypus C3E M&P Gen 6a 48 B8.68 ILaly FISE lushis All-Slime 3508769 34832.89 Plilgpan s Nanila Cunp B3&370 B380.83 Taiwan Wesiglited Pr 1691554 16942 30 Cruss-Burde DJ Glubsal Titans ($1 86782 867.35
Ausralia Al Ordinanes 794360 7974 80 Czech Reputiic  PX 152184 1516.67 FISE italia Mid Cap 4664154 46330.02 Poland Wig 8522441 83875.74 Thailand Bangkok SET 129659 1306.56 Ewro Stoo S0 (Ewr| 488088 4839.14
S&P/ASX 200 770030 T724.30 Denmark (OWIXC Capenahgen 20 284812 2873.15 FISE MIB 3394003 3373%6.18 Portsgal PSI 20 651997 6538 23 Turkey BIST 100 1047132 1041 32 Ewronext 100 1D 1485686 147566
S&P/ASX 200 Res 555660 5624 50 Egypt EGX 30 2641760 2613339 Japan 2nd Section 12627 7239.06 PSi General 450965 4546.03 UAE Abu Dhate General Index 922293 9251.11 FISE 4Good Global (81 1424196 14227.78
Ausmia AlX 355934 353445 Estonia OMX Tallinn 175080 17247 Nkkei 225 3810244 38814 .56 Romania BET Index 1787999 17m359 UK F130 286190 2839.40 FISE All World (S) 52449 52463
Delgium DIL 20 303200 3003.37 lnland OMX Helsrki General 939009 93033 S&f Topux 150 2304737 2410.79 Nussia Nicex Index 243057 244530 FSE 100 014215 0814600 FTSE £300 200175 2009.23
BEL Mid 10596.08 106834 | Frarce CAC 40 757157 750327 Topix 270001 276,61 AIX 124571 121257 FISE 4Good UK 734405 734,87 FISE Eurorop 100 406091 405260
Braal IBovespa 119496 07 11985238 S8F 120 5712119 5678.92 Jordan Amman St 240869 3931.75 Saudi-Arabia TADAWUL Al Share index 1149893 11651.81 FISE All Share 443753 4837 FISE Global 100 ($i 384758 3839.78
Canada S&P/TSX 50 128561 123223 Germany M-DAX 2548351 251943 Kenva NSE 20 174434 17252 Singapore FISE Strats Times 329755 32453 FISE techMARK 100 699548 693514 FTSE Gold Min ($) 194289 1947.54
S&P/TSX Comp 2152351 21639.10 TecDAX zzn 36326 Kuwait KSX Markat Index 663344 6613.51 Slovakia SAX 30470 1470 USA DJ Compasite 1226033 1223835 FISE Latibe Top (Eur 444000 4nn
AT DivMet & Mn 203650 202416 XCTNA Dax 1006a21 10002 02 Latva OMX Niga 124023 1235.76 Slovenia S0 ToP - - DJ Industrial Jesoosz 0529.16 MSC Multiratianals (8 370632 J730.00
Chikz S&P/CLX IGPA Gen 3301205 33083.95 Greece Athens Gen 140411 1406 .91 Lithuania OMX Vilnius 99531 93413 South Africa FISE/JSE All Share 7705378 76382.02 0J Transport 148391 14807 47 FTSE World ($) 96369 %I
Chira FISE A200 941246 943565 FISE/ASE2D 34057 341135 Luxembourg LuwX 138300 13279 FTSE/JSE Res 20 §5517.77 56328.31 DJ Utilities 9139 916.73 FISEurofirs: 100 (Euri 545324 543082
FISE B35 900071 8938.96 Hanj Kong Hing Seng 1793612 17941.78 Malaysia FISE Bursa KLCI 1607.32 1610.17 FISE/JSE Top 40 7051955 6999955 Nasdag 100 1973104 19659.80 FISEurofirst BO (Eur 654204 6497 40
Shanghai & 316151 3179.16 H3 China Enterprise 637348 6374 66 Mexico IFC 5217620 S222.% South Korea Kospi 274410 275842 Nasdag Cnp 171683 17638 .88 NMSCI ACWI Fr($) 79726 739.70
Shanghai 3 23124 27.03 HECC Red Chip 3848M 3272 Moracco MASI 1316223 NEn Koapi 200 37386 F76.00 NYSE Comp 1781227 1781726 WECI All Waorld ($] 340205 447
Shanghai “omp 301589 303263 | Hungary Bx 6971191 6953656 | Netherlands  AEX 2312 91872 | Span IEEX 35 1095950 108230 S&P 500 544108 5431 60 NSCI Eurcpe (Eur 204487 2067 48
Shenzhen A 17680 1757.18 India BSE Sensex 7699277 76810.90 AEX All Share 124696 1240.80 Sri Lanka CSE All Stare 1231083 12359.86 Wilshire 5000 4205318 4144659 WSCl Pacific ($) 301619 3024.94
Shenzhen B 111907 111695 Nifty 500 2221430 22074 30 New Zealand NZX 50 1169851 116854.89 Sweden OMX Stoccholm 30 255851 25160 Venezuela IeC 75604 34 7445941 S&P Euro |Eur) 211898 2106.38
Colembia COLCAP 126161 15021 Indnesia Jakarta Comp 673483 683156 Nigeria SE All Shere 9734342 98235.72 OMX Stoctholm AS 97075 9163 Vietnam VNI 127477 1271991 S&P Europe 350 (Eud 208188 2080.20
Crogtia CROBEX 201305 200.29 Irelond IEEQ Ovemll 043173 386 26 MNorway Oslo All Share 161083 1600.64 Ewitzerland EMI Index 1200352 12044 50 E4P Global 1200 (S 365131 385153
Israel Tel Aviv 125 194908 1966.26 Pakistan KSE 100 1670677 76238.16 Stoxx 50 (Eur) 448650 “n

(c) Closed. {ul Unavaliable. t Comecticn. W Subject to official recalculaton. For more ndax coverage please see www.ft.com/worldindices A fuller version of this table is available on the ft com research data archive.

STOCK MARKET: BIGGEST MOVERS

UK MARKET WINNERS AND LOSERS

AMERICA LONDON EURO MARKETS TOKYOD Jur 17 %Chg %Chg Jun17 %Chg %Chg Jun 17
ACTIVE STOCKS stock clos2  [Day's ACTIVE STOCKS stock  cdose  Day's ACTIVESTOCKS sock  close  Days ACTIVE STOCKS stock close  Day's | FISE100 pricéip) week  ytd FISE 250 pricelp) week  ytd FTSE SmaliCap prcelp) wesk  ytd Incustry Sectors preelp)  week  yid
Nvidia um:l;; 1;1; d::% Compa um’uzj['i?; 215; d:% Unicredit Mﬂé QTE u.g D ""'fééi': ﬁ:ﬁ;; 1;% Halma 261700 146 146 Molten Venture 0400 221 459 Paypaoint 64000 147 231 Electronic & Electrical Equip. 1045779 40 51
idi L33 . I | ; IS0 - 1720. [ i i 5 ) i . ; ; L : i .
Tesh 996 18581 780 Barclays 1629 20490 290 IntesaSanpaoo 3195 337 004 Lasertec 13252 3617000 53000 | Remokil Initial 44650 96 1.7 Allianz Technology Trust 18900 60 282 Moncheterdlondnimestntinst 79200 103 448  Mobile Telecommunications 200072 10 58
Apple 867 21633 384 MNational 3rid 1583 8580 620 RocheGs 2365  256.78 -220 So'tbank . 10389 1012000 20.00 Bt 13665 69 122 JpmorganGiobalGrowth&income 56800 48 129 Pollen Street 748.00 84 195 Media 1243697 08 mnz
Broadcom 701 179785 6282 Astrazeneca 1249 1242800 8200 Nestle N %34 99 .47 019 Tovota Motor 8753 303600 -80.00 3 3051.00 35 260 Folar Capital Technology Trust 328500 48 266 Vpc Spacalty Lerding Investments 4355 62 -343 Susport Sevices 127747 09 68
Advaiced Miao Devius 379 15584 379 Shell 1227 772800 1500 NuovailisN 512 9784 158 Miisubishi Ufj Fin BS82 154450 3400 | St .Jemes's Yace 5300 32 225 Syncona 11300 46 -84 Pharos Cnergy 2400 CO 125 [ood & Drug Netailers 41754 07 41
Micosoft 779 44434 1.77  Bio Tinto 1159 518100 -3800 Asml Holding 2500 97030 1730 Tokyo Electon 7629 3408000 000 | Intecontinental Hotels BI00 19 148 Bank Of Georgia 33000 456 -31 Mcbride 1240 55 536 Todacco 2786747 04 65
Supar Micro Computar 218 8664 2187 Unilever 1094 443400  -1600 Stellantis 1341 168.98 016 Sumitomo Mitsui Fin 4928 985000 -130.00 Relx J56€.00 19 147 (Oxford Instrumen:s 257000 45 120 Augmentum Fintech 106.(0 85 49 (General Firancial 14875.14 03 18
Amazon.com 209 1815 216  Standard Chartered 1045 720.00 <420 Bnp Panbas Acta 1547 59.30 039 Mitsubishi Heavy indusTies, 4885 148500 57.00 Hikma Pharmaceuticals 1965.00 18 98 [|westec A0 42 27 Xaar 14400 81 226 Gas Water & Multiutiities mdex 557469 01 -B88
Meta Platforms 183 50200 216 london Sock Exchange 1033  9434.00 0.00 Lvmh 1332 716.10 470 Advantest 4545 533700 2400 | Ficinvestment Trus: 100600 15 46 .pmogem Amercanivesmentbist 38200 41 143 TtEletronics 15760 50 08 Equitylnvestment Istruments 1194962 00 37
Aduirs 17.7 50892  -16.39  Hsbc Huldings 1005  683.00 820 Santande: 1322 4.41 008  Fast Retailing Cu., 4370 3946000  -940.00 gnllwar 4200 15 167 Me h:ltﬁm :g‘:g g? :1133 ;::Fm Credit Investments E;E :i {;ﬁ Somwl rﬁnm S Eﬁ ‘-gg -;u;
‘ ) 105€.50 14 -3 Hll re ¥ 1 -10. ensions re & Computer Services ! :
BIGGEST MOVERS Close Day's Day's BIGGEST MOVERS Close Cay's Day's BIGGEST MOVERS Close Day's Day's BIGGEST MOVERS Close Day's Day's e :
e oics chamgs  chrgh wis  change  chr dice change  chgh = e chame  cmgk | BP0 %100 11 152 Tlarget Healthcare Reit 7950 31 -79 NbGicbalMontlyincomeFund 6350 41 90 ReslEstate & lnvestment Seve 224432 06 -26
Ups Ups Losers Losers Losers Losers
Autadesk 238.55 1263 561 Hochschiid Mining 174.60 5.60 331 IngGrep N.v. 1.7 0.43 233 Tawo Yude: Co., 25700 1170 297 Legal & ’Gnmﬂil 160 715 -84 Future 1300 -104 246 Petrofac . 1474 -231 606 Chemicals . _ 811984 46 -154
fio-ad Laboratoies Incclas A~ 295.84 1353 481 Bndgepont 217.00 5.80 324 Essilorhuxottica 206.30 530 254 Semtomo Dainppenhama (ol 349.00 71.00 205 Melose Industries S7E00 67 56 Mobico 4610 96 -448 CeresPower Holdings 17560 -169 38 Heslth Care Equip.8 Services 1130988 -38 49
Tesk 185.81 78) 438 Direct Line Insurace 198.40 5.60 290 Deutsche BoerseNaOn 18595 470 258 Cyberagent 97430 1940 203 Antofagasta 20300 58 210 AsonMertnlagonds SobalHoldngs 14130 96 -374 Enquest 1304 187 -135 Incustrial Netals 663542 -38 -27
Coming 30.75 1.5 403 Deazley 67250  13.00 290 UbsN 2.6 0.54 215 Cisai Co.. 637500 11900 190 | Glencore 44635 58 50 Firstgroup 15340 05 123 Synthomer 26300 129 390 Posonal Geods 1471582 37 322
Ge Aerospace 162.12 624 400 Ao World 108.60 300 284  Unicredit 3.16 0.62 131 Nissan Chemcal Indusries,  £597.00 200 1.59 Kingfisher 24580 50 1.0 Victrex 15000 81 -244 CGcp Asset Backed Income Fund 69€0 -110 8.1 Automobiles & Parts 1391 -34 -3086
Entzin 66c20 -49 328 Ilarhm‘ Energy 29230 B0 -53 Tullow Gil 3222 -109 -164 Lifa Insurarce SN® -32 -103
e Solar %660 A1 622 S, T T Emrmﬁu e Oin TR RO~ o B6700 42500 608 | Barclews 20490 46 332 Camival 197300 77 173 Rank 700 01 53 Aeospace & Defense 1121589 32 304
Vista 8305 451 518 Melrose hdustries 55800 260 376 AlonN @17 A9 23 Rioh, 135800 8600 596 | DaeSystems WM 45 [z » SN <1 S e 2% 45 416 hosvisTansporion 40805 30 19
Enphase Energy 11935 527 423 Sevem lent 738500 8300 360 LonzaN 45 784 15 TotyolaemonoCo, 240100 -13950 549 | LendSecurites $1600 A5 428 Kaimoe 10020 23 -24 Costen 8H 4§ N2 ety yease k8
: . Marks And Spencer 29:90 44 8.7 Greencor 15960 66 655 Seraphm Space lvestment Trust 600 62 762 Mning WVI2IB 24 03
Ags 1854 0.8] 414 AoeMartn gonda Goteloldngs 141,30 5.20 -355 Novanis N 9184 -1.54 -155 Deitsu 391600 -206.00 -5.00 :
Alicn Tochnel 4597 1001 392 Fphe Hotl 177000 4500 342 berdnls 196 017 138 Tatashimara, w000 13400  4op | Standard Chartered 7000 44 B0 SclberpEficenccomeTust 6290 64 32 (pMnolfeswcsGovhAdbome 18000 €2 97 Heusehold Goods 1361468 23 41
2 L : - - — - Croda Int 40500 41 196 Energean 8650 60 55 Ultimate Products 13860 77 83 Incustrial Enginee 1336745 23 60
Based on the constituents of the S&P500 Based on the constituents of the FTSE 350 index Based on the covstituents of the F SEurofirst 300 Eumzone index  Based on the constituants of the Nikke: 225 index == : =2 g
on lastweek's parformance. TPrice at suspension.
CURRENCIES
DOLLAR ELURD POLIND DOLLAR FURD POLIND DOLLAR FLRD POLIND FURD POLIND
Closing Day's Closing Day's  Closing Day's Clasing Dar's Closing Jay's  Closim Day's Closing Day’s Closing Day's  Closing Day's Closing Day's Closing Days  Closing Day's
Jun17 Curency Mid __ Change Md___ (hange Mid __ Change Jun 17 Curency Mid _ Chane Mid__ Crange Mii___ Change Jun 1] Currency Nid __ Change Mid__ Change Mid ___ Change Jun17 Currency Md___ Change Mid _ Charge Mid _ Change
Argentina Argentinz Peso 9032458 07542 9679639 14234 11453544 22175 Indoresia Indonesian Fupiah  16400.0000 - 17575.0840 475319 20796.1163 229393 Poland Polish 2oty 40676 -0.0255 435%0 00155 51579 00267 _Three Month 0.7887 -0.0009 08448 00014 . .
Ausralia Australian Dollar 15168 00037 1.6254 0.0083 19233 0.0068 |srael Israeli Siekel 37230 -0.0009 39898 00098 4721) 00041 Romaria Romanian Leu 4 6438 Lmz 49766 -0.0001 58887 00096 _One Year 07683 -0.0009 18438 0.0014 - .
Baham Bahrainir Dinar 03769 -0.0001 04038 00010 04778 0.0005 Japas Japaness Yen  157.8500 04800 1681708 09704 200.175) 0.8286 Russia Rucsian Ruble  89.0250 0175 954037 00708 112.8885 00973 United States  United States Dallar , ; 10717 00620 12681 0014
Bolwia Bolivian Beliviano 63100 . 74051 00200 8763 0.0097 .One Month 157 8592 04735 1691702 09693 200.174) 0.8268 Saudi Arabia Saudi Fiyal 37522 0.0003 40210 00112 47580 0.0056 .0One Month . - 10715 0150 12681 L0014
Brauil Brazilian Real 54160 0.0304 58041 00803 68678 0.0841 ..Three Month 1578578 04756 1691691 09672 200.1723 0.8233 Singagore Singapore Dollar 1.3534 -0.001 14504 0028 17162 0.0006 .Three Month - - 10712 0150 12681 L0014
Canada Canadian Dollar 13764 0.0006 1.4750 00046 1.7453 0.0027 .One Year 157 8521 0.4642 169.1651 09592 200.174) 0.8180 South Africa Sout African Rand 182475 -0.1400 195549 -0@&7 7231388 0.1518 _One Year - - 10697  -0.1¢50 12683 o014
Chiks ChileanPeso 9395500 113100 10069765 148105 11915270 156390 Kenya Kenyan Stilling  129.0000 - 1382429 03738 163579) 0.1803 SouthKorea  SounKoreanWon  1381.1000 18500 1480.0567 59792 17513095 42733 Vietnan Vietamese Dong  25455.0000 - 27218774 737672 322183687  3£5935
Chira Chinees Yuan 72650 0.0003 7778 00213 92000 0.0105 Kuwsit Cuwaiti Dinar 0.3268 0.0001 03289 00000  0389) 0.0005 Swaden Swedich Kiona 10,5224 0021 112871 00080 133667 00119 Europesn Union Esro 0.8331 0.0028 - 1.1833 £.0019
Colembia Colombian Peso 41641900 -4.3100  $462.5585 14296 52804133 03234 Malagsia Maaysian Finggit 4N%5 - 5.0577 00137 5984 0.0066 Switzeriand Swiss Fanc 083 0.0077 0.9561 0.0044 11313 0.0034 _One Month 09330 -0.0025 - 1.1832 £.0019
Costa Rica Costa Fican Colon 5220550 -5.6300 5504606 45577 661999 -6.4651 Mexico Mexican Peso 185410 0.0532 19.8695 01160 Z3511) 0.0997 Taiwan New Tawan Dollar 323905 0.0625 47113 01607 410729 01244 _Three Month 08377 -0.0025 . 1.1630 L0019
Czech Reputlic ~ Czechloruna 230784 00505 247320 00129 292647 00317 Newlealand  New ZeatandDollar 16356 0.0049 17528 00100 2074) 0.0085 Thailand ThaiBaht 368150 0.0500 394528 01601 466834 0.1148 _One Year 09312 -0.0025 . 1.1819 L0019
Denmark Danish Krone 63612 00192 74600 00003 88272 00145 Nigena Nigerian Naira  1486.0000 160000 15924728 214061 1884.3282 223431 Tunisia Tunisian Dinar 3.1423 -0.0017 33674 00073 39846 0.0022
Egypt Egyptian Pound 477048 00%3 511220 01450 604023 0.0746 Norway Nawegian Krons 10.7100 0.0210 114880 00535 135031 0.0116 Turkey Twkishlia  32.8638 0.1483 352077 0304 415603 0.2200
Hong Kong Hong Kong Dollar 78110 0012 8.3707 00214 99048 0.0095 Pakis@an Pakistani Fupee 2785300 . 298 5083 08071 3532164 03892 United &rab Emiates ~ UAE Dirham igm 0.0001 39363 0.0107 46577 0.0052
Hungary Hungarian Forint ~ 369.3903 2648 3965003 -1.7758 469.1676 -28583 Pery Perivian Nuevo Sol 37319 0.0045 40529 00158 47957 0.0110 UnitedKingdom  Prund Steding 0.7886 -0.0003 08451 00014 . .
India Indian Rupee 835638 895511 02421 1059633 0.1168 Philippines PhilippinePeso 58,6380 . 6283 01699 7435 0.0813 _One Month 0.7886 -0.0009 0845 00013
Rates are derwed from WM Reuters Spot Rates and MomngStar (latest rates at time of producton). Some values are foundsd. Currency rederominated by 1000 The axchange rates printed m this table are élso available at waw FT corvmarketsdata
FTSE ACTUARIES SHARE INDICES mmf..f.ff: FT 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Producod in csnjunction with tho Inetitute and Facalty of Actuarice _ May08 May07 MayD6 May03 MayD2 YrAg High Low | Year to dote percentoge changes Closing Day's Ciosing Day's
£5trig  Day's o £Srig £ Swig Year Div PE XD Total | F30 26190 283940 281300 278860 277530 000 285750 263970 | Agrospace & Delense 3065 Tobasxo 546 Lsisure Goods 004 | FISE100 Pice Change FTSE 100 Price_Change
_ Jun 17 _chge% Index  Jun14 Juni3 agoyeld% Cover ratio adj FRetwn | F300DwYield y - - x " 0.00 193 2.74 | |ndustriel Transport 3062 Finarcials 599 Seftwared CompServ 052 | 31Goup PLC 30651 1100 JdSports Fashion PLC 12050 025
FTSE 100 (1€0) B14215 006 750395 814686 B16367 784272 376 196 1356 16166 BE8168 | P/E Rationet - - - - - 000 1944 1426 | Banks 1421 Telecommunications 598 Travel & Leisure 077 | Adriral Growp PLC 7585 300 Kingfisher LC 24680 -280
ggE glﬂﬂi 015872 020 1853442 2012036 2019595 1903089 336 147 2020 31414 1764859 | FT 30 hourly changes _ Pharmace & Biatach 1368 Support Services 545 Real Est Irvest & Se 097 | Aurtel Africa PLC 12040 180 Land Securities Group PLC 61600 -6.00
exinv Co (166) 101708 028 1838530 2095052 21085654 1071848 347 140 2061 33020 1B806.56 8 g 1C 1" 12 13 14 15 16 High  Low | pgrsona Goods 1306 FTSE 100 Index 529 Mining 260 | Ango American PLC 2371 1150 Legal & General Group PLC 727760 290
FTSE 350 (350) 448156 -0.00 413358 448250 449288 420987 370 190 1421 8633 968752 2904 7850 284S 28509 28502 28489 28459 26568 28513 28619 28394 |fumdlie Telectmms 1269 FISEAINHY-'Sharedex 486 Basic Matarials 25 | At ok bl e s
FTSE 350 exinvestment Trusts (263) 442306 -002 407363 442396 443521 415988 376 187 1420 8688 49605 | F30 constituents and recent additons/deletions cen be found at www.ft.com/f30 Health (are 1264 NONFINANCIALS Index 415 Irdustrial Zng 348 | Ashisad Growp PLC 510 8800 London Steck Excha nge Group PLC o1 -
FTSE 350 Higher ’t’lﬂH (128) 378319 006 348344 378081 378136 391325 529 169 1121 10214 944950 Dil Equipment & Serv 1213 FISE SmallCzp Index 411 Real Est Irvest & Tr 473 | Assaciated Eritish Faods PLC 2191 Ir[IJ MG PLC 2090 040
FTSE 350 Lower Yield (222) 474360 -0.1° 437528 474901 477070 450479 202 249 1982 5310 604537 | W=wgl'UIRSZIITIE{e ol )0l @] =S Media 11.78 0il &06as 356 Food & Drg Retaier 545 | pctrazenecaPLC 1208 800 Marks And Spencer Group PLC 2600 050
FISE SmaliCap (210) 662034 017 616305 667786 6702657 65206 ADA O0B0 4028 11283 1188635 Iindusiiels 11.30  Exguity livest Inst 351 Health Care Ey & Siv 545 Auto Trader Group PLC 811.00 -ILIZIJ Msirose Injustries PLC 578.00 -ZEHJ
FISESmallCapex InvCo (109 565519 035 521509 563550 566367 510113 414 004 51839 9274 1044027 Jun 14 Jun 14 | Tech Hadware & Eq 1049 0il & Gas Producers 350  Electricity 58 | Aviva PLC A50 550 MandiPLC e 1460 -3.00
FTSE All-Share (S60) 443751 00 409298 443837 444869 416812 371 187 1442 8525 968551 R S4101.00 T Wilshire Mid Ca 560,06 | Food Preducers 949 Consimer Sevices 301 Beverages 717 | game Valus Retail SA. 17450 1150 National Gid PLC G680 -6.20
FTSE All-Share ex Inv Co (372) 434481 000 400745 434552 435669 408439 377 185 1435 8518 493258 hoit : P Construct & Matzrial 940 Mobie Telecomms 249 Uilities 828 | Baes PLC 37 20 N Groun PL 3800 080
FTSEAll-Share ex Mudtinationals (505) 117876 0.1° 90193 117741 118049 108054 385 185 1405 2239 267073 | T Wilshie2500 6%7.79  FT Wilshire Smal Cap IR | o rciel Sarvices 741 FISEZ50 Index 239 Gas Wate & Mult a0 mm::cn 2480 290 NextPLC - 03B 3000
FTSE Hedgling (60) 1188505 002 1006223 1188324 1194930 1143008 264 123 3089 13020 26574 | 1 W#f%n Mega Cap 733567  FT Wilshire Micro Cay 4800.35 industrizl Metals & 729 Conssmer Goods 212  |usehold Goods & Ho 904 ﬁl}m AC 45770 -‘1"3] Ucado Grosn PLC 24750 980
FISE Fledgling ex Inv Co (23) 898283 0.3 1750390 1904274 1922409 1550418 256 294 -1328 25762 4178954 | F/ WishielargeCap 73998 - , Eleciranc & 677 Technol 126 Lifel ana | SHSGLUNep oy 2 P -
. Source: Wilshire. Nilshire Advisors LLC (Wilshire) i an investment advisor fegistered with the SEC. Further & Elec g S i Bearley PLC 67:50 1900 PearsonPLC 93240 340
FTSE All-Small (270) 465178 017 429060 464411 466167 435631 398 045 5550 7726 1059651 | ~ource: Wiis ; ragistered e SEL. Montife inascancs 656 Geneal Retalers 120 Chemicals 1350 | Bereley Group Holdings (The) PLC B RO e 054 1800
FISEAISmall exImCo (1370 427009 033 393363 425621 427798 83883 409 010 -Z5108 6967 998089 | information is available athttps://www.wishire.com/solutions/indexes . Wilshire® is a registered service Beve'ages 3166 Asomobiks&Pats 3050 | pppe . & U5 Pevena Pl 422 200
FISE AIM All-Share §627) 77493 0M 71476 77604 76043 79259 211 074 6334 607 93635 | mark Copyright €2024 Wilshire. All rights reserved. O Ameriion Tollbcco i 263 1185 Feoeaix e Hallia it DA 489
FISE All.Share Technology (16) 261186 -0.10 228260 261453 260490 217615 159 187 3371 2739 389329 Bt Group . Sns aat s ’.ﬁl‘:g o ST oo
FTSE All-Sham Telecommunications (6) 130222 050 113306 129580 127833 132307 812 069 1790 3816 2236 | Up S Ko VAN a2 D] €33-1155 Burci PLC 298 2000 Reckitt Benckiser Group PLC “O? 1400
FISE All-Share Health Care ('1) 595306 -06° 1394199 1605168 1508227 1507344 278 174 547 22710 1537134 - R , . “ ; Groso PLC 9Bt 80 E‘Eﬂ Relx PLC %58 m‘m
FISE All-Shere Financials (253) 524060 046 457396 521640 521257 477215 444 146 1540 13882 628397 | ~unl4 _ Nood USS Day Mth VD  Total YID GrDw Juni4 Noot  USS Day Mt YD Total YID GrDiv Bwbemy H'E’“ 9140 48  intial PLC 480 140
FTSE All-Share Real Estate (49) 83446 037 76290 83753 83820 TH968 442 063 3569 1806 94256 | Pegions & countriss stocks indices % % % retn % Vield Secton stocs incices % % % retn % Yield m':' ; :-{:nm| -2 e e H"". Yo P:c oo il
FTSE All-Shore Consumer Discretionary (74) 554002 010 484350 554326 550204 517481 244 172 2375 6949 610123 | FISEGiobal All Cap 10085 88297 04 10 B6 146471 98 13 BasicMaterals 425 W 09 44 40 NN4 26 33 |V HE e . -m Hlm h 5|IE1 :ﬂm
FISE All-Share Consumer Staples (24)'754453 -0.08 1533284 1755934 1747931 1832418 448 221 1009 33698 1719754 | FISEGlobal LargeCap 82040 02 23 112 10279 124 19 Chemials 23 B0WS8 13 30 42 MBI 29 25 "‘"““’E b el i iy T S0 A0
FISE All-Share Industrials (8%) 844302 010 737368 843480 857736 637787 1B8 243 2191 8458 1011178 | FISEGiobal !dlld Cap im753 408 29 13 138035 25 23 Forestry & Paper B 8 2961 14 33 -14 5950 03 37 o m'lt.;ul - yosic -HLI:I] hﬁs.aq:ﬁ INgs ?J.i_I[IJ o
FISE All-Share BasicMaterizls (21) 7797.17 D87 681425 786533 791711 808229 487 19 1047 17383 1154750 | [TSE Global SmallCap 5001 106876 11 29 13 157751 23 19 kndwtral Metals & Minng 4 GOB  02 69 61 neRN 47 38 n‘“‘;m'"“"" B0 A S Rt AR 200
FTSE All-Share Energy (15) 918391 039 802517 914825 018073 &8500 432 294 789 19944 1191123 FISE All-World 4284 52463 03 14 94 2187 106 1.9 Mining 4 96 07 S0 -27 WEH 10 40 []n: o0 P .3.5] gﬂ roup oy 25380 -
FISE All-Share Utilities (8) 835600 124 730341 846196 844377 @I0181 565 204 870 20739 1373374 | FISEWoid 25% 96385 03 15 96 207246 108 19 industrals ‘ o e 49 27 &1 WAl 61 48 e ps e smmﬂc Yot G
FISE Al hare Tembogy Horkore and Epiprent (1) 3924 48~ 328 342375 379989 372514 405156 432 057 <089 11587 542480 | FISEGlobal All Cap ex USA B35 56738 07 17 31 16083 48 29 Aeospice & Defense ¥ NBE 18 24 81 180244 90 14 Eﬁfﬂ " sonszriliieos e ::hfw nvestment [rust g 1 oo
FISE Ak-Share Toemmmmicators Seniee "viers 5/ 201766 05° 176331 200750 197931 205225 B30 069 1748 6133 316719 FISE Giobal All Cap ex Eumozone 045¢ 93810 402 16 92 151921 102 1.8 Electronic & Electrical Equipment 174 7259 08 1.1 114 N0718 121 14 | Experian PLC 3381 -1600 Sevem Trent PLC 2385 89.00
: 3 : — : 2 e ; inaar N : = F&C Investment Trust PLC 1006 200 ShellPLC ZI26 1500
FISE Ak Share Nedical Equpment and Senvices 7 521979 206 456177 532948 536530 5557 272 123 2976 8991 525434 FI'SE Devaloped All Cap 5641 91246 04 11 89 149945 100 1.8 Industrial Irqmmrmtlm 15 93% 02 45 63 15%73 S50 31 mhﬁﬁ_ﬁp g‘w ' g m %Tﬂm F.L 93/ -'; 1 i‘m
FSE Al-Sham Prarmacasticas and Sotingiogy (72991 20 -0.55 2009289 2311841 2300547 2152123 226 177 2498 32461 1995102 | FISE Devzloped Large Cap 75¢ 85768 02 26 117 145583 12B 1.7 Suppon Services 88 60842 01 29 27 9245 35 14 A . i 00 - ; (Ds) " kLY -2.80
FTSE All-Share Banks (12) 414797 075 362507 411695 411334 35055 593 1720 1405 15958 407477 | FVSEDoveloped Europe Large Cap 196 46135 16 29 42 26874 67 A Cmmnnr Goods 69 651420 08 30 31 W06 17 26 "mm:-m ) 4:“" 450 M Grop PIC IAR4 300
FTSEAll-Share “mance and Credit Sevices (8274089 0.08 1113475 1273043 1264018 1134304 165 143 4223 14255 1767944 | FISE Devzloped Esrope Mid Cap 32 66257 22 45 02 120279 20 33 Automobiles & Parts 40 56130 -15 35 87 94704 71 23 | GlercorePL( 35 420 Smurfit Kappa Group PLC 3562 1200
FISE A Shom inestnant Aking d Skecgp Sniess (0089563~ 087 952211 1080200 1083206 931462 401 200 1247 18457 1650693 | FISE Dﬂ&tﬂpﬁﬁl‘ﬂdl Cap T.'BEI 89435 21 37 00 15847 21 32 Beverages ™ 5% 04 59 -36 127563 -24 27 | Haleon PLC 35.9] _-‘LI] SlﬂraH:-Sam Engineering PLC m_gﬁ _II].III
FISE Al-Share Closed rd Investments (188)'2218.19  -0.06 10677.95 1222507 1220887 1133850 289 225 1540 16242 800042 | FISENorhAmerica LargeCap 212 120430 01 44 153 135431 161 13 Food Poducers . 132 66076 01 34 53 19214 35 29 | HamaPLC &1l AW gﬁ C R
FISE All-Share Life Insurance (6) 569152 008 497404 569604 569956 683713 596 098 1711 22770 760422 | FISENorh America Mid Cap 415 127023 08 28 22 1737 31 19 HousshodGoods 8 Home Construction 59 62430 02 14 B2 109315 76 23 Hmﬂ Lansdown Hﬁﬂr 10735 ETE' J James's Place FL: 2 530.00 10.00
FTSE All-Share Nonlife Insurence (6) 404490 178 353500 397424 399347 346850 297 184 1828 7077 897411 FISE Norh M*Bﬂ'.‘-ﬂ Emall Cap 1274 127070 1.3 3.8 1.7 173574 2.4 15 Leisure Goods M 28829 03 1.2 36 38840 30 14 | Hima ' acauticals P T 1965 M Standard (harterad P C mon 470
FISE il Share Red Estae hvstret nd Senicss [10] 216452 026 189166 217020 218363 206357 241 036 11396 2886 672619 | FISENorh America | 6 75770 00 31 128 119383 135 14 Persomal Goods 0 9921 -14 -29 -03 151929 07 19 | Hoaden quo; Group PLC B6EOD -1.50 Taylor Wimpey PLC 14865 035
FISE AR Share Real Fstate nvestmert Imuss (391 206362 038 180348 207150 207128 195049 477 472 2893 4782 337869 | FISEDeweloped exNorth America 1447 30762 11 21 26 62074 46 29 Tobacc 1 eMm 05 07 73 37215 98 65 | HSECHoldings PLC 68:.00 Em Tesco PLC 3700 -320
FISE All-Share Automcbiles andParts (3) 110857 164 96369 112812 114536 187000 415 069 3501 3084 119734 | FISEJapanLargeCap 164 46544 00 02 56 7092 67 20 Healthlae | 5 7%23 02 13 68 130688 78 17 | ImAC s el o s g eope:
FTSE All-Share Consumer Sersices (1)361989 095 316356 365451 365945 358692 202 198 2504 7289 477216 | FISEJapan Mid Cap 338 57482 07 22 16 3549 04 24 HealthCare Eguoment & Services 192 145098 03 -13 25 180927 29 10 | Imperial Brands PLC 1935 4600 u"_m GW!BIH-{: 91300 -7.00
FISE A Stene ool unnls e o Consbnctin 14 1301.67  0.1° 9B73.96 11289.52 1146219 881389 407 171 1435 11852 1092092 | FISEGlotal wa JAPAN Small Cap 92 66688 13 04 13 0308 01 26 Phamaceuticale & Biotachnology 23 66131 01 30 96 08650 111 21 | InfomaPLC B4Z00 060 Urited Utilties Group PLC 1.5 2500
FISE All-Share Leiswe Goods(2) 2544415 143 2311056 2507094 2634376 29’8381 440 112 2036 63201 3162430 | FISEJapan 500 18683 01 02 42 31904 53 21 Consumer Servixs @ 0% 03 04 74 W2 80 11 | econtinertal Hotels GroupLC o fhorgoator oy
FISE All-Share Persnal Goods (3) 1261410 050 1102395 1265181 1304551 2719605 528 168 1131 2354 1022156 | FISEAsaPacificlageCaperdopan 1255 74380 01 09 67 M2751 78 27 Food &Drug Retailers 3 3m62 02 03 45 50073 32 26 s Capital Group A 1 Q.00 Wos Group PLL 0% 1200
FTSE All-Share Media (10) 276688 029 1115747 1272972 1279455 1009687 220 148 3067 19140 935896 | FISEAsiaPacific Md Cap exJapan 87¢ 110988 01 09 37 B3N 48 26 General Retailes 140 128471 03 00 124 178375 129 08 | Imerational Consolidawd Alrfines Group SA. 16500 150 Whitbread PLC 203 -8.00
FISE All-Share Retai ers (20) 242537 054 211362 241232 243603 217657 271 279 1322 2544 328305 | FiSEAsafacific Swall CapexJapan 2566 62656 02 17 36 100873 44 22 Media 9 3%2% 03 02 86 58068 92 12 | IntetekGropPLC 414 3000 WppPLC 73800 260
FISE All-Shae Tiovel and Luiawe (24) 722928 015 631795 721866 732958 7576.16 149 113 5923 4234 7581.% :g E::: Pﬂﬂ’f:ﬁ:m ﬂi- g';'; g; g-g :; :gﬁ ;: i‘; ;-‘THI & Leigure e 1:: Egﬁ ﬁ: ;: 'ﬁ ;‘:?gg g; l:
FTSE All-Share Beverages (5 2095349 013 1832080 2099007 2095974 2611972 314 145 2189 28606 1744677 rging ! : elecommunica ~ : : : : :
T D R il 178 §3 TIRE G0N €069 €0t 218 291 B 5y s | FIEtmegelagCo 1275 72930 01 01 73 108979 86 29 Foedlnelekcommnisons 28 B19 05 14 44 2050 -19 56 | ReASSRRSASL ST UL I e
FTSE All-Share Tobacco (2) 788752 044 2437198 2776509 2757369 2849875 904 314 352 76424 2976758 | FISEEmerging Mid Cap 9% m5787 04 07 01 212787 13 31 Mobile Telecormunications % 12 01 18 44 36094 65 38 Jn1?7  Juntd Jm13 Juni2  Jun 1 ¥r Ago
FISEAIl-Share (anstruction and Meriaks (15075849 056 940226 1069846 1076435 890202 332 228 1322 22033 1385600 | FISE Emerging Small Cap 223 83813 06 20 34 155875 44 25 Utilities 4 384 06 30 57 8305 7B 35 | Qrder Book Tumover m) 3%.17 % % %.95 146.83 410.24 106.32
FISE AlFSliare Awuspace ol Defense (81174623 0.6 1020548 11727.92 1207507 675607 113 430 7054 6080 1469452 | FISEEmerging Europo 166 15034 16 14 138 3WEOMA 163 33 Hectricty - 1 3Me 07 24 89 05108 107 32 | Que Buvk Baiyains 5(6084.00 63442000 63442000 56804800 655366.00 604154.00
FISE Ak Shars Bictonic nd Bectrical Egigment(11112269.99. 0.5 1072322 1228855 1240354 1198459 154 237 2739 8312 1244331 | FISE Latin America Al Cap 24 7083 06 -127 191 15019 -168 78 GasWater & Multiutilities 8 3158 03 45 18 8074 08 44 | Order Book Shares Traded (m 157900 186700 186700 155200 297500  1694.00
FISE All-Share General Indusials (7) 548620 -0.22 479461 549828 554345 506374 339 136 2174 10096 765346 | FISEMiddefastardAfncadiCap 32 70295 05 34 41 138617 20 3B Financals 82 3B» 05 25 45 61721 B4 32 | Tora Equity Tumover (Em) @210 9783 709793 B9S6ES 1260311 723351
FISE All-Sharz Industrial Engineering (6'4623.11 052 1277370 1454688 1482736 1595518 217 208 2269 207.17 2032449 | F1SE Global wiUNITED INGDOM Al Capln Zl: 3358 11 28 42 78999 63 37 Banks Zn 2265 406 35 63 53728 90 44 | Tota Mkt Bagains 95016500 1106853.00 1106851.00 102912700 1905256.00 1690604.00
FISEAIl-Share hdustrial Support Sevices (291087213 -0.28 950157 1090008 1102426 1006745 202 174 846 12304 1294599 | FISE Global wi USA All Cep 7% 120252 02 26 122 191790 129 13 Nonlife Insurance 4813 10 14 N5 80331 138 27 | Total Shares Traded im) 634800 941900 941900  B964.00 1380400 1272300
ITSCAll-Share Industria Transpotation (7) G107.30 1.2 540732 611252 619217 583070 162 397 1559 1727 61299 | FISE Eurcpe All Cap e 81577 47 32 32 18869 56 32 Lifelnsurance 0 224 04 43 05 4%95 17 A0 | JEjuding namakel and oversea: winove. ~UK oy ksl al 6. £ UK ple inliamiarkel winover. (v) Unavaliable
FTSE All-Share Industrial Materials (1)7570480 078  BS342 2550476 2600485 1810338 140 271 2642 24505 3348304 | FISE Eurczone AllCap 631 50414 26 60 17 10B15 43 32 Financial Services 20 5%78 43 -8 52 BBI7T B0 15| o) Market closed.
FISEAR-Share hdustrial Netals and Vining (8] 714450 093 624385 721132 725873 78784 508 201 979 16090 1197911 FISE EDHEC-Risk E‘h:-wl AlkWorld 4284 53529 406 21 34 378867 47 24 Tud'lrl:lng;r ) ) 3B 87548 04 107 260 15846 264 07
FISEAIShare Precious Netals and Vining (51 9485.84 047 829004 944142 942796 1031998 274 121 3012 13528 701309 | FSEMCHsifcetlovigeitupe 526 36432 20 45 04 57848 27 34 Softwae & Computer Sarvices 182 MW 06 32 143 MW6255 146 05 ‘ . , , B ,
FTSE All-Share Chemicals (7) 896755 -0B0 783709 903955 013427 1104554 337 127 2339 21201 944255 Dlnl & Gas 138 42038 409 58 29 M2 49 42 Iadlﬁag; Hardware & Equipment 23 B4 02 18D 382 121896 387 08 | All data provided by Morningstar unless otherwise noted. All elements listed are indicatve and believed
TS All-Ghare Oil. Gas and Coal (14)032356  0.39 779303 800003 091990 04209 432 294 780 19094 1200017 | Cil & GasProducers 8 46e8 07 66 32 WN 52 A2 Atemative Energy _ 4 1B% 31 72 108 19761 110 04 | aecerate atthe time of publication No offer is made by Morningstar or the FT. The FT dees not warrant nor
FTSE S indi Cil Equipment & Services 2% 2/859 12 40 09 BI62 1.1 4.7 Real Estate Investment & Services 1 28011 01 H2 64 48929 48 28 guaantee tat the nformation is raliable or complete. Th2 FT does not accept responsibility anc will not be
Non ials (307) 512078 -0.17 491502 240 204 1412 002 1010519 T FISE Giobal - e — — — ;ﬂ;ﬂl Estate !m Trusts 102__441.59 01 03 - 48 110210 — 33 41 liabe for any loss aisinu from the reliance on or 1se of the listed information.
Financials $3005 5X36  SSAW Equity S@es, Tauached in 2003, contains fhe F1SE iobal Snall Caf Indices and broader F1SE Giobal All Cap naices (arge/mi/smal cap] as weil as e enharced FI St AIWaiid inder Series 1108/ | o 31| queries e-meil ft reader, enquiries@morningstar.con
mid cap) -please sag https://researzh ftsenssell con/Products/indices/Home/indexfi tergais findexName=G EISAC&cumency=USD&rin=CAP&segment=clobal-developed-emergng. The tade names Fundamental ndex® ‘ >
Horly movements 8O0 900 1000 1100 1200 1200 1400 1500 1500 Hgh/day Low/day | and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property o’ Research Affiliates, LLC (US Patent Nos. 7,620,577; 7,747,502; 7,778,905; 7,792.715; Patent Pending Publ. . . .
FISE 100 Bi675 D62 B412] 85065 64505 63608 G3103 968 BIAI 06515 G683 | Nos US-2006-0149645-A1, US-2007-0055688-A1, US-2008-0288416-A1, US2010- 0063942-1, WO 2005/075812, WD 2007/078399 A2, WO 2008/11€372, EPN 1733352, and HK1099110). “EDHEC™" satreemark | D@ta provided by Morningstar | www.morningstar.co.uk
FISE 250 2043441 2043913 2042932 2043092 2043439 2040798 2037930 204195 20447.74 20491.99 2037845 | of EDHEC Business School As of Jenuary 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Beachmark - please see www.ftse.com/ich. for constituent ctanges and other information about FTSE,
FISE SmaliCap B6J005 563365 663183 6E3316 664141 663L72 633259 663247 663374 664790 662473 | please ses www.itse.com © FISE Intemarional Limited. 2013. Al Rights reserved. “FISE@" is a trade mark of the London Steck Exchange Greup comganies and is used by FISE Intemztional Limited under ficence.
FTSE All-Share 451891 453892 453630 4f4482 45387¢ 453175 453053 454200 454324 4547723 452835 POWERED BY
Time of ITSE 100 Day’s high:14:14:00 Day's Lew12:51 45 [TSE 100 2010/11 High: 831357(07/06/2024) Low: 7445.29{17/01/2024) M (')HHINESWI
Time of FTSE All-Share Day's high: 14:14:00 Day's Low12:52:00 FTSE 100 2010/11 High: 4522 99307/05/2024) Low: 4072.1%17/01/2024)
Further information is available on http://www.ftse.com ® FT3E International Limited. 2013. All Rights reserved. “FTSEE” is a trade mar of the
London Stock Excharge Group companies and is used oy FTSE intemational Limited undar licenca. 1 Sector P/E ratios greater than B0 are not shown.
For changes to FTSE -ledgling Index constituents please refer 1o www. se.com/indexchanges. 1 Values are negétive.
UK RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount Latest Company Tumnove: Pre-tax EPSIp) Dinip) Pay dav Tota! Issue lssie Stock Ciose Mt
Issue paid renun. closing EnergyPatways Pre 0.000 (D00 186IL 1.57L 25500  1.850L 000000 (00000 - 0000 0000 date pricepl Seztor code Stock price(p) +/- High low Cap(£m)
price up date High Low Stock Price p sor- | KEH Gold and Copper Pre 0000 (000 7896L 6350 04750  0.150L 000000 000000 0000 0000
There are currently no rights offers by any companies listed on the LSE Mind Gym Pre @491 55017 1214 2564 10.860L 2930 0.00000 (100000 0000  (.000
Puma Alpha VCT Pre 4128L 0BSL  18260L 22600 0.00000 (00000 5000  0.000
PUMA VCT 13 Pre 8.097L 2704 9.420L 5110 0.00000 (000000 0000 5500
Ltilico Emerging Markets Trust Pre 61209 7198 29310 2790 215000 215000 JunZ 4300 4300
Versarien it 1338 1400 1605L 3BIL 0Z30L  150L 000000 (00000 0000 0000

§Placing price. Intoducton. TWhen issued. Annua report/prospectus available at wuwfteomy

Figures in£m. Earrings shown basic Figures in light fext are for corresponding perind year earfier.
sl com/narketsdats For a full explanation of all the other symiols pleate refer to Londor Share Service notes.



14

FINANCIAL TIMES

Tuesday 18 June 2024

FT500: THE WORLD'S LARGEST COMPANIES

MARKET DATA

52 Waak

Stock PrceDeyChg  High low Yid PE MCapm
Australia (AS)

ANZ Banke JBBD 005 2990 2264 6D4 1285 5710613
BHP Group 4254 055 5084 4193 612 193514223935
CrwBLAY 17549 018 12597 9615 3169 21.18 13846462
CSL /BBBD 030 30642 7865 124 3761 9201416
NatAusBke 3526 024 3529 2540 470 1611 72101.08
Telstra 355 005 446 339 49 1958 274337
Westamers 6727 013 7111 4664 292 2955 5030203
Westpar Banken 2697 018 2805 2041 523 1516 6169045
Whninhwnrths RS N7 4035 3N17 3I7676A0Q 2545714
Belgium (€)

AnBshinBv 8562 016 6216 49.17 139 230510712232
KBC G 65.60 144 M0 4878 625 730 29330.72
Brazil (RS)

Ambey 11.29 005 15mM 1088 117 1112 3284778
Bradeszo 1145 007 1577 MNM2Z22 536 909 1126885
Cielo 564 - 567 324 838 655 282918
hauHidFn 2767 053 3102 2246 4% 748 253161
Petrobeas 3657 006 4477 3144 2843 315 05308
Vale 6020 042 7855 5936 988 6.12 5045202
Canada (C$)

Bausch Hith B66 001 1543 B32 505 230788
BCE 4480 {038 60B0 439 889 2274 2969457
BkMornr 11479 007 13395 W0267 325 1539 6082098
BkNva5 B344 026 7040 5570 6Bl 1012 566744/
Brookfeld SBBE 1129 6388 4128 063 7341 694882
CanadPcH 10779 217 12337 9445 072 2526 7305056
Canimp 6513 018 bB954 4744 550 9/ 44625%
CanNaRse 4575 087 5650 3492 B840 590 355674
CanNaRye 16623 -1.06 18134 WM313 197 1877 7663393
Enbridge 4801 024 5234 4275 768 1628 7416255
GtWesLife 3915 006 4514 3706 552 1094 2657695
ImpOil 8732 079 WE 6319 246 99% 3399518
Manulife 3472 022 3661 2369 437 1281 4514741
Miitrian FAGR N74 9748 A4R9 417 70M 25MNR49
RylBkC 14178 -109 M924 10792 191 1283145764908
SHOP 90.12 -28B2 12320 B63.16 65829 792218
Suncor En 5000 026 65668 3709 437 761 4671188
ThmRAeut 22889 076 24292 16301 119 2938 7493269
TntoDom [N OB B0 7367 543 11.35 947339%
TmCan 270 4L 5528 470 126 190 39372000
China (HKS)

AgricBtChe 322 0Mm 385 250 41 418 126Mn.17
Bk China 37 004 399 260 &B9 477 4046733
BkofComm 287 0O 633 473 69/ 48 2631141
BOE Tech 054 001 087 040 55 687 1375
Ch Coms Cons 482 003 a07 316 515 298 2775
Ch Evrbrght 243 004 264 213 859 367 394435
Ch Rail Cons 541 002 B.16 406 559 2E7 143806
Ch Rail Gp 412 04 535 306 523 298 221973
ChConstBk 553 003 595 401 766 3E9170208.25
China Vanke b D22 146 363 1439 53% 143/03
Chana(itic 472 0Mm 509 339 766 372 0899284
Chinal fe 1074 006 1418 819 498 1478 1023147
ChinaMBank 435 0680 3960 2420 552 565 2018904
ChinaMob+ 7260 090 7780 6090 636 10.% 190768.75
ChinaP:ins 1976 016 2330 1272 563 641 702082
CliMiu sty Zm 00 320 243 813 383 309973
ChMrchSecs 1433 035 1591 1262 130 1529 1465801
Chna Utd Coms 451 - 561 390 273 160 19247
ChShenbgy Jo./s 4H 44 145 'S4 L4 167554
ChShpbldng 472 0N an 381 - -15068 1483296
ChStCenkng 544 012 625 454 468 412 3097914
ChUncHK+ 633 008 629 445 549 947 47%4
CNNC ntl 1003 001 1061 670 171 1780 2610274
CSR 463 -0.10 813 310 476 992 25909%
Dagin 709 008 782 691 682 108 1716465
GuosenSec 931 007 1090 142 2192 19285 17259%
HaitongSecs 3% 404 570 344 SBE 9105 17418
Hngzh HkVDT 3220 073 3775 2982 219 2086 4042113
Hunng Pwr 543 017 658 322 1001 326757
M Ranmn SH 147 41MmM 197 136 114 AR
In&Cm3kCh 433 4M 4 B0 335 7H3 41 4811341
Indstrifk 1736 010 1845 1395 690 537 4970034
Ewroictow 15415 1380 1035 1511.01 1.B9 24E3 2668765
Midea 034 - 041 026 - -1.40 13.10
New Ch _ife Ins 1570 016 2345 1246 53 673 207852
PeliuClima 748 013 8.2z 473 635 775 2020473
PingArinse 3630 015 5745 2955 152 721 3461083
PngAnBnk 1070 -0D8 1253 B9 B4 443 72701194
Pwr Cors Corp L W u.ur bUd 445 ITH 159 LAy
Saichir 1432 002 1577 1292 237 1165 2284466
ShenwanHong 008 000 015 oos - A&7 B9S2
ShgPdgbk B10 004 B64 636 198 773 37766.77
Sinopec Corp 466 004 528 364 877 802 1454324
Sinope: Oil 1.5 002 227 160 - 5434 327266
Denmark (kr)

DanskeBk 20680 340 21370 15200 713 807 2548933
Mollarkirek 11680 280.00 14430 8112 445 1563 1019744
NovoB JED50 1050 9740 ED440 097 4867 47750339

52 Wesk
Stock PiceDayChg High low Yid PE MCapn
Finland |C)
Nokia 342 003 398 270 355 2252 2055817
SampoA BBl 048 4180 315 469 1647 208617
France (I}
AvbusGmpe 14580 198 17278 12028 125 290612379167
AwlLiguide 160.38 110 17347 13760 189 2665 9009343
AXA 2008 08 3510 25271 576 1026 72082
BNP Paria 514 173 7108 5282 667 966 NGE7H
ChristianDior 68050 500 B350 61350 188 19.00131636.53
Cred Agr 1299 .08 1593 1222 818 592 42106.53
Danone 08 028 6380 5159 347 4237 43006.1
EDF 200 - 1205 121 241 -231 53889.4
Engm: SA 1321 -007 1964 1307 1087 1480 34462.08
Esuloduxgtica 20620 520 21740 15368 161 395910106561
Hermes Intl N25 1300 2436 1641 063 5040240408.73
LOreal 4690 545 4BIES I20 139 3783 250M1.05
LVMH /740 600 8970 64400 1.9 230738450993
Orange 934 s uU4s 319 758 26636 43
PemodAi: 13130 060 20670 12350 367 1594 35969.3%
Renault 866 052 5154 3132 053 594 154208
Safran 19990 325 21390 13366 069 24.16 9529.0
Sanofi E7 67 124 1432 BIBD 411 2401118976.79
Sant Gbn 1326 196 ®276 4387 280 1366 40076.92
Srehneider 77310 190 7WMN 1MW/ 146 NTRIITIIND
SocGen 24 026 9% 2123 778 1007 1928412
Total €200 058 711 5155 484 74715930742
UrabailR 05 -1.94 m1e 418 - S87 1065345
Vinci 830 016 12062 9744 422 11.72 62107 W
Vivendi 952 102 1049 799 269 22.10 10505.13
Germany (€)
Allanz 25560 2720 28000 20235 457 1.07107191.n
BASF 44 B4 126 5193 4125 76147138 478882
Bayer 613 094 5380 249% 942 852 2751007
BMW E8.08 1B 11535 8554 989 486 5682297
Continental 568 068 7340 5484 276 940 11945
Deut Bark MBS 1273 1T 190 207 508 N3A76
Deut Tlkm 2257 Q06 2333 1350 3.8 265412060822
DeutsPost 473 054 &H03 MHeB 418 1457 b0466.6
EON 1238 006 1348 1043 423 6705 35028.%2
Fresenius Med 798 145 462 3)16 309 21.33 11690.7%
Fresenius SE 2040 016 3122 2393 321 4551 1750645
HenkelKgaA 1445 B0 THB0 5138 25 2320 207276
Linde 407 BO 060 43760 31300 1.6 3490210064.72
Mercodes deme €359 139 7TAS 5508 837 493 7290542
Muenchfkv 45820 140 46370 32300 260 13.19 6700993
SAP 175.76 198 18448 11152 1.18 860123139283
Siemens 10010 236 10000 11340 259 148914411557
Volkswgn 1360 120 16100 10595 755 374 3592403
Hong Keng (HKS)
AlA =, . B0 4£25 2.8 2185 /958248
BOC Hold 425 015 H10 1786 590 787 3287404
ChOSlnddlow W24 022 1924 1010 536 555 19953.13
Chngkng 2945 106 &H60 2320 7150 609 1373683
Citic Ltd 746 QD8 1026 353 864 343 21M2 %
Citic Sars 710 ANR  1AN7 11AR 443 RRS 4ANGAT
CKHutchson %60 025 4850 3335 773 599 179463
CNOOC 210 020 2190 119% 629 70512041521
HangSang 10710 020 12020 7305 461 1203 261212
HK Exc&Clr 25940 180 3I%00 21220 314 2785 42104.06
MTR+ 470 D20 3H94 2230 578 1986 19659%
SandsCh 7@ 012 .45 1740 - 2650 1831904
SHK Progs 09 070 100 6360 695 837 263023
Tencent 36120 140 40100 26020 062 292745908175
India (Rs)
Bhartiart 14274 165 14595 B2)80 028 985910379143
HDFC Bk 1%969 1615 17575 13615 1.19 16731453431
Hnd Uniewr 247975 -765 276365 217205 161 5660 69724
HsngDevFin 2243 1306 79774 J60 1.6 1B.17 613244
ICICI Bk 1MG6ES -1.70 N73 B9ID0 072 1863 9305571
Infosysem 14889 506 1733 126225 239 2526 7397652
e 43115 085 4:M70 3NS5 295 2630 64415
1&T IR7A -15R5 139199 7349 NS 4NSA ARNRINO7
DilNatGas 2540 -115 29795 15540 371 BZ8 414807
Reliancen 2951 2M60 029 22203 031 285923975797
Bl Nowh 82020 470 91200 54320 124 1177 BIG26.53
SunPhrminds 1516 320 163385 97730 0.6 4095 43528.37
TataCons 383205 -4510 425475 156 1.30 31301659173
Israel (ILS)
TevaPha 3595 025 6395 7HE -3457 1944953
Italy (€)
Enel 632 -2 5.89 547 650 11.19 B8846.37
ENI 1353 103 1583 1264 6955 1250 47637.3
Generali 280 1lrg 2498 1798 65322 - 3834000
IntSPaolo 337 .04 377 {78 713 781 6593947
Unicred 2316 62 3718 1374 305 641 5975653
Japan (¥)
AstellasFh 15095 7150 2305 W% 48051125 17304.49
Bridgestne 448 -15100 7058 M74 345 1214 29151 %
Canon 359 -B30D 4703 A2 3i8 1492 368293
CatJpRwy 17289 5000 4027 23 09 813 214599

52 Weak 57 Weaeak L2 Weak 52 Weak
Sinck PrceDayChg High Llow Yid PE MCapm Stock PriceDayChg High Low Yid P/E NCapm Stock PriceDayChg High Low Yid PE MCapm Stock PriceDayChg  High low Yid P MCam
Denso 241 6550 299315 20755 279 1946 4673963 Richemont 14210 -175 15400 1029 164 11.01 852508 Bristd-Myers 4092 028 6638 3991 574-1315 B2948 94 Lindes 43693 002 47771 HB3I7T 116 348321002189
EastJpRwy Za055 -5800 3108.13 2505 156 12.00 18005 Roche 24550 -270 28130 21290 4.08 16.Z7 193312976 Broadcom 179786 6282 182092 79509 1.06 6709 B3GtBOE Lockheede 805 -029 47950 3377 270 1670 10990367
Fanuce 4265 -11600 5334 3603 247 26.19 26893.84 Swss Re 11015 125 11720 831C 516 11.83 3%00.05 Coene Design 31477 267 32736 21777 - B166 857%0.58 Lowes 22550 215 26249 18185 192 17.16 12849785
FastRetail J9460 94000 48040 3140 09 385 1954516 Swsscom 4900 - b5 B0 4B6BL 4068 1424 ZH/9EEZ CapOne 13583 213 14994 B823 1.77 1060 5164257 Lyondel 9338 <016 10/02 Bbb65S £37 1435 3040661
Fujt Hvy Ind 362 -1900 3610 23995 260 644 1557853 UBS 27150 058 2878 1728 201 317 950741 Cardnaldith 10020 - 11604 8512 201 4417 244(5.41 MarathonPti 17048 041 Z21.11 10888 185 B4 GODE3
Hitachi 16725 46000 17340 8561 103 1756 9824734 Zurch Fin 47560 420 492%0 401.7C 499 1803 7812141 Camizal 1524 010 1974 1084 - 4751 17104.16 MarshiM 006 118 21153 178719 164 2656 10350161
HondaMtr 16425 -5300 19595 138033 332 7.73 54937.29 Taiwan (NTS) Catemillar 32223 076 38201 22376 1.59 1451157567 49 MasteCard 44508 045 49000 3977 (51 37.824105729%
JapanTob MB1 4300 4622 2997 482 1481 S677182 | Tuywalsemm 12750 050 12800 17400 375 653 b6 | CentmeCop 6806 087 8142 6083 - 1337 363063 | McDoralds 25375 017 3239 M573 244 220718287297
KJDI 4175 4700 5080 4059 373 11.60 5796884 foomsaPeihem 6530 -060 B780 6500 1.71 77.24 190453 CharlasSch 7227 088 7949 4866 138 2860 12844412 McKessone 59557 562 99619 3248 (39 Z7.07 7741482
Kayencs 7790 41080 750M0  S70RN 049 ANRS 10444095 | posaiPre 20000 200 20000 940C 278 1897 8550012 Charter Comme 77737 106 45830 73RNA -  RO4 399407 &1 Madtronic 7993 117 9100 RRA4 343 7543 10R17677
NitsbCp 380 -110080 3775 218233 251 12.77 81536.66 MediaTek 1380 -1500 1400 B520C 765 77.19 6814018 ChevonCop 15281 024 171.70 13962 393 1352 28224145 Merck 12773 -1.75 13310 9914 236141.3332351535
MitsubEst 10996 -17.01 119147 97254 - - . lawanSeme 92100 -100 93500 51600 135 770073740355 | OhpoteMexc 334882 77.11 335909 176864 - 7121 91819 | Meta 50200 -216 53149 27142 €10 28.77110010601
Miteubishibls ZE30 -2350 20426 166156 203 1834 23867.80 Thailand (THB) Chiubb 26040 084 27641 18371 1.23 11563 1067383 Matiite 68.70 D16 7468 52897 304 2353 ABSSA1B
MitsuiFud 77744 -267 114748 73282 - - - Tl NS 025 3650 3100 511 749 243938 Cignze 33214 115 36571 25395 154 2717 9432234 Microsoft 4434 177 4520 0945 (65 38.35330247076
MitUFJFin 19445 -3400 17215 9/630 263 B121:20M1204 : i ' ' ' ' ' CintasCorp 70338 769 70574 47474 (.74 4842 M3E6.N Mnstr Bwrg 4859 05 6123 4713 - 3B 5061757
Mizuho Fn 324 3000 3310 2094 341 1051 486424 | United Arab Emirates (Dhs) Ciaco 4520 040 5810 4495 343 138218244488 | Mondeerint 6612 027 7677 6075 252 2093 8968395
MuataMfy 3238 600 3260 2461 172 2549 0g3115 | Emrestele 2430 070 3898 1160 292 2318 5753584 | Citignup 5990 057 6498 3817 352 17401142563 | Monsanto 1007 002 1113 9% - 518 25175
Nippon 1T 14490 -160 19290 14450 377 927 83116.14 United Kingdom (p) CME Grp 19704 010 22380 17797 494 2236 706873.49 MorganStly 9588 038 10825 6942 348 1737 1558206
Nissan Mt 51980 -16.'0 71250 51800 321 4.21 1287307 Ango Amenican L3 -1r50 2813 163C 42713142 40215.03 Coca-Colae 6258 003 6436 3155 293 2304 2690703 Nerflix 677.36 798 6/8.15 M43 - 46./0 29194388
Nomura B9800 -26.30 1006 52670 248 7180 17996.18 AscBrFde 249 BODO ZM5 1B86E 190 16.11 234838 Cognazant 6477 051 BDD9 6123 1B1 1547 32357 NextErak 7317 011 B0D47 4715 ZB3 1992 15033015
Nppn Sti 3504 4000 3847 28615 556 4.99 1991402 Astralen 12428 -8200 12704 9461 1,84 38.76 24431069 Colgt?im 9573 111 9578 6762 201 3028 7854083 Nikee 21 082 12339 8866 151 Z/B4 11412574
Panasonic 12569 4350 1808 12525 288 526 19573.76 Avi/a 47050 -550 0140 IBL 676 1265 1600498 Comcast 3720 025 4746 3643 318 983 14556799 NoriolkS 22093 103 X366 18309 Z45 B4 4991119
Saven & | 19975 750 Z2445 172067 196 2166 3331985 Barlays 2049 290 22430 12812 390 791 3853569 ConocPhil 10952 013 13518 9935 328 123b 1Z280t/7.36 Northrop 42833 424 49689 4145 175 2971 6338854
SinktsuChe 5543 -20200 6976 4190 609 2001 7535825 BP 46065 065 56230 44105 474 GB4 9731954 Consiliation 26262 912 27487 22750 136 2790 478886 NXP 26532 -353 28687 16721 153 2443 6783802
Saftbank 10120 2000 10220 5639 0D48-723.74 94237563 BrAmTob 2409 1700 2742 2233 958 -373 6738897 Cominge 3875 150 3BB3 2526 2790 h36Z IIN1E399 Occid Fete 5985 007 N9 5512 127 1723 5306078
Sany 12695 -34000 14915 11535 0.70 16.49 100413.19 BI 13865 -090 14300 101.7C 555 7.34 1M®B2A Cortevae 5139 021 5881 4322 123 5111 35176 Oracle 13320 107 14240 9926 115 366438257746
Simitomof 9860 -13000 10580 5816 294 14.15 82285.16 Compass 21% -2100 2332 1940% 169 2.6 470662 Cortevae 5139 021 5881 43722 123 5111 358176 Pepsicos 16607 126 19238 15583 308 24.76 72697905
Takeda Ph 4167 2500 4873 3900 492 3327 4177081 Diageo 25755 -350 308 Z111 304 1756 72504.08 Costoon B56.61 094 B6277 51654 048 5592 379763 Perngos 2626 -059 4028 2577 419261475 357977
TokioMarne 5963 -18100 5705 29605 234 1542 6594587 GlaxoSmhe 1600 -450 18235 1302k 363 471 B4MESY CrownCstl 9669 -241 11950 B472 650 3010 42004.06 Pfizer 2104 -049 4036 2520 E03 7347 15372467
Toynta A/ OANON W/N M6 238 RN AITTIRI Glencore 44835 -620 50672 36531 7.80 1681 6936495 S 747 N79 4N1?7 79M 139 17AR RUIR4R Phillipsh 1353 -N17 174NR RA74 3MQ 145 S79NTR?
Mexico (Mex$) HSBC 68300 620 72520 572 713 74416131446 CvVS 6089 067 8325 5277 409 1064 76429.66 PhilMoTis 1160 -060 490 8723 £11 197715794299
FEMSAUED 19701 148 24500 17510 181 2850 279639 | JadneMathes 6250 . 5100 364¢ 354 2651 1916619 | Deere 37832 032 45000 35315 1.40 110710426376 | PPGInds 12601 .041 15289 12033 203 2112 297604
WalMrtMex §103 075 735 5978 2705 1784 5742666 LiydsBkg 5454 036 5739 3942 462 779 433416 Delta 4887 015 5386 3060 062 624 3158641 ProctGmbl 168.27 148 16897 M45 224 77.313971399%
Netherlands (€) LSE Group 9434 110802 7/84 1.18 6831 B355.49 Devonknergy 4537 019 5509 4047 535 B61 ZBG/3 B4 Prudntl 11368 057 12140 H6334 446 1910 4080933
ASML Hid 05040 1640 99360 53440 083 53.06 41511166 Natl Grid 875.80 620 1065285 B450C 589 11.87 5338450 Dlgt.-_:l Nealty 14340 052 15410 10254 320 4111 AGCIC.0A PublStor 21949 AN N225 2110 401 2029 4311329
Heineken 9383 -[II!E 90 8154 El‘lﬂ 22'39 £7949 64 Hatwwﬁm.u 30800 O0BD 32980 16BOC 552 662 357732 DischnServ 12414 214 13165 7904 226 1404 31109.36 Quakconme 21639 1.06 21836 10433 148 28.74 24149124
NG 1577 I]IM 15'55 11-43 AIET ?.Sd 55519'55 Prulential 69720 -2B0 1147.15 68472 219 436 2430847 Disney 10103 106 12374 7873 03010940 184162.04 Raytheon 10404 -019 10865 6856 228 408113832181
Unilever 52.45 -U."'El EE-BU 113-5? 2.52 23-55 TBEZHH-35 Rekilld 4407 14.00 6104 410264 496 424 3INGTZ4 DollarGeneral 12639 060 17347 10109 186 1681 2775249 Regen fharm  1043.23 677 14477 @B4B1 - 306 112615.1
- 4 - o : RELX 3568 1000 361567 2437 157 3792 B433729 | DomiRes 4955 088 5474 3918 541 2137 415275 | S&PGhbal 43112 -328 46116 34049 (84 481513489745

Norway (Kr) Riolinto 518" -3800 5910 45095 6.13 0.7 BR291.48 Duketner 10148 088 10487 B306 404 1809 78319.08 Salesfcree 22794 401 31872 19368 - 54.5) 22086902
OND 20020 250 22440 10045 SS5C 046G 29360.36 HolsHoyce 46160 380 47210 14378 - 608 4Weh./Y DuFont B016 050 BZ63 6120 183 BGEBD 3351525 Schimbrge 4334 034 6212 4261 237 1433 615
Equinor 28875 0% 388 25670 449 826 808913 Shell PLCe 2726 1500 2961 2251 3.75 1261 219121.16 Eator 32330 428 34519 18926 1.09 3803 1292534 Sempranergy 7548 -049 7883 6375 320 1654 47583
Telenor 12300 070 13180 10205 758 2305 1605737 StandCh 72000 -420 79600 S5M.0OC 297 B.14 21BN.76 eBay 5279 066 5515 3717 194 1050 2650058 Shrwin'Will 29858 159 34837 23206 (85 31.71 7570468
Qatar (QR) Tescoe 0700 -320 31610 21753 355 1563 27M531 Ecolab 24086 0B1 24337 15672 092 4443 6976234 Smonfrop 14742 141 15782 W21 €17 1871 4804946
OetarNtBk 1418 008 1715 1283 4563 7.14 3597155 Undever 4434 -1600 4463 36B0E 3.39 19.99 14055792 Edwants Lifesc 85692 -137 9612 6057 - 3689 5177539 SouthCpr 10505 -125 12979 6694 279 3363 8121584
Saudi Arshia (SR) Vodafone 6978 0B2 825 6271 11.19 212 232587 Elevancee 53269 -213 55034 41200 1.14 2002 1Z38(5.51 Starbucks 8109 144 10766 MNB0 272 2225 9185008
AlRajhiBnk 7900 -080 9160 6310 294 1949 8472176 WH'e 73800 260 87880 724 534 7307 1009336 Eli Lilly 88439 594 B8518 43434 05312976 B40529.02 StateSt 7087 -004 799 6278 382 1300 2135022
Matnlcombok 3515 005 4435 309 413 1086 56210.04 United States of America ($) Emerson 10628 -0.18 11676 B3.10 195 3133 60BC2.79 Stryker 34277 221 ®BIAY 24998 (91 389313057816
CaudiBasic 7360 -050 0100 7350 51817050 SH768.65 Metl Fox A T 027 BA1 W€ 154 1035 7308 EOG Res 11799 026 13967 10634 28B4 929 6780723 Sychroay Fin 4258 0B 4/2 2730 31 608 1709773
SsudiTelec 60 020 4595 3500 438 1373 48774 M 10095 005 10604 713 598 .790 5536187 Equin 76681 055 91493 67780 188 7477 7271467 I-MobileUS 17668 069 18267 12960 (74 239520704321
Singapore (S$) Abbottlb 10329 -039 12164 B967 196 31.85 17958677 EquittResTP 6647 024 6945 5257 402 2831 252893 Target 14229 113 18186 10293 305 1593 6582624
06S 488 036 3615 2.5 a9 B77 1450182 Abbvie GO 023 102089 1309C 349 6240 2991120 Exelon 3544 010 4353 3335 414 1515 3544080 TE Connect 14876 141 15279 11500 159 1351 4555455
JadnMtUSS 3666 038 5257 3492 596 1557 1065556 Accenture 8439 -237 38751 2786C 1.70 7577 19056124 BxxorMb 10913 002 1237 9547 342 1332 4313{!].34 Tesia Mtrs 18581 7680 29929 138.80 : 47.34 59256859
OCBC 1414 06 1458 1200 569 BE? 2637007 ActvisionBhi. 0944 005 9457 7094 3623 7472895 Fedex 24843 200 291.27 22324 199 1430 6113384 Texasinstr 19278 -1.12 20600 13948 265 2991 17552275
Snglel 285 001 268 275 400 1286 31069.88 Adobe B0A9? -1639 63459 43397 4A.49 27739616 Fidelty NIS« 7009 -140 7073 4691 25710330 4170092 TheTrvelerse 20677 092 22275 15733 194 1530 472409C
LOB 057 012 335 268 534 900 3778918 AdacadMico 15584 -379 22730 9312 275,00 251386.35 Fiser - - - - - - . ThrmoFshr 56716 -4B9 @382 41560 (25 36921649423

, AEP BA7? 022 9344 693F 389 1637 4650768 FordMtr 1181 010 1542 963 510 1213 46312.74 TJX Cos 10975 125 10980 7986 117 285512403387
South Africa (R) - Atlac B7 48 D44 B991 B65F 207 959 437081 Franklin 2188 005 3032 2157 560 1260 11508.25 Trukst Firareiel (op 3531 -010 4051 2657 £86-3257 4724817
Frstrand 7051 1'?5 7477 5830 544 1042 215104 Airfrod 7723 -278 30771 21224 259 2453 6054835 GenDyn 29325 147 30242 20925 164 2383 804847 Twitter 5370 035 6016 3130 40223 4109372
TN Grp B2Z5 473 183 7758 401 B2 842862 Allstate 15704 -003 17737 10057 229 1473 41445726 Genbectric 16212 624 18036 10264 015 4250 177457 63 UnionPac 22142 -068 25866 19906 236 21.07 13509324
NosporaN 373604 11021 408454 26733 833 382115 Alphabet 17568 -111 18041 1153% . 7684103194477 GenMills 6591 U041 H2%9 6033 351 1508 374029 UPS 13929 036 998 T390 4ABZ 195) 9668118
South Korea (KRW) Altna 444 011 4719 38907 877 926 7630555 GenMotorse 4736 059 4935 2630 0B3 576 5403577 USBancorp 3868 -015 4585 3047 £03 128) 6035859
HyundMobis  235000-3000.00 270000 198300 045 585 1593581 Amazon 18150 -216 19170 1183% -  S0.651888802.88 GileadScie 6451 055 8787 6207 463 1441 B03€9.99 UtdHithcre 49000 -502 5470 43638 148 2056545098869
KoreatlePwr 13740 25450 16030 - 1795 917556 AmerAir 1130 002 1908 10BE - 1585 741382 GoldnSchse 44570 076 47148 28936 234 1959 1437:1.98 Valerobngy 15038 031 18479 10828 276 735 4917208
SCHynx 223000 2000 229500 108700 055-3223 11754727 | anecbor 22487 015 24441 14091 112 184416130582 | Halibuton 3301 008 4385 3004 198 1142 2921937 | Verizon 3936 -031 4342 3014 E75 146 16567627
Snsungkl 78100-150000 B6000 65800 1.97 34.36 337586.01 Amerintfim 734 NN4 ROIRY S4R4 197 NS4 4RSAN5S HCA Holde 33616 -1.31 34353 21596 073 1670 B3045.04 Vertextharm 47792 -281 48643 3582 - 345112332887
Spain (€) AmerTower 19373 -330 21910 15456 253 4366 90467.07 Hew-Pack 3_573 022 3952 2622 296 1052 34960.04 VFCp 1357 007 2117 100 726 692 527915
B3vA ap7 005 11 653 178 660 5604311 Amgen WON 228 977 71844 788 4287 1614132 HitonWowee 21182 150 21579 13676 028 4587 52%4./5 Visa Ine 27004 062 209% 22137 (72 3008 425084
B:0Santdr 441 003 493 301 322 650 7470137 AmpherolCop 6850 023 6830 3931 126 2087 4113837 HiltoriWwdee 21182 150 21579 13676 028 4587 5296475 Walgreen 1533 023 3289 1462 1105 -218 1322108
C3ixaBnk 486 002 512 149 816 762 3839879 AnaogDevices 22847 -272 24188 1549¢ 150 40.97 11337067 HomeDep 34758 074 39687 27426 240 2310 3346526 WalMertSto 6692 -010 6757 4985 113 351353825381
terdrola 119 -017 1245 988 438 1292 8732704 Aon Cp 79906 367 34737 7680 083 7329 6507376 Homywell 20996 143 21163 17488 202 2424136729 WaltDsney 100103 106 12374 7873 (301094) 18418204
krditex 4644 048 4708 3232 1.73 7666 155107.82 Applo 7163 384 722020 1640 045 1357331772106 Humznalne 35536 -358 53054 20861 100 21B0 426206 Waste Manage.  204.93 129 1454 14971 140 3341 B1939%
Rapsol 1430 001 1622 1248 531 589 1956874 | AwiedMatei. 23877 169 23978 12921 051 282019755415 | IBM 16874 047 19918 12918 395 1906 155005.01 Wellsfargo 5761 021 6255 3839 235 11.95 20084663
Telefonica 415 004 448 349 741-2025 2522933 Apty 6980 050 11360 6884 - £.54 1638995 IDEXX aboatn. 49708 693 58339 37250 - 4798 410521 Wiliams Cose 4124 007 4189 3022 442 1684 5025532
Mlﬂwm ArcherDan =9 A D30 8730 5145 311 1040 2956738 lhinoisTool 230.72 400 ZMAS 21750 232 2345 NZADD Workday 21037 0 Mz 220 - 405 405904
AtlasCpcod 17265 030 17845 11910 132 29.70 25586.32 ATAT 1768 001 1845 1347 632 944 1264100 lllumna 10912 040 21249 8900 - -1334 1/382.82 Yum!Binds 13717 038 14320 MNM553 1L/5 2467 3063149
Eiction 6196 08 6648 4853 431 821 1815724 Aundesk 73855 1268 77953 19201 - 5384 5157268 Intenil Bxch 13503 065 14043 10449 127 3092 7744826 Zoetis 16988 -067 2192 14480 (92 3261 7751542
HE M 18835 075 19115 13710 352 3187 7537474 AuviomDatae 74400 138 75684 7055° 2718 77.16 996709 bkl 3048 003 5128 2973 242 7680129753.38 Loum 5658 -118 B9 5845 - Z7.45 1491543
bk 98360 -0'5 29350 19788 153 545 4905827 AubZone 291473 7891 325637 237535 - 2052 4w9178 | Intuit 58433 -1.37 67662 44104 056 6097 166143.17 Venezvela (VEF)
Nordea Bk 12805 060 13430 10880 B20 7.79 £261995 Avago Tech 179786 6282 182092 7950¢ 1.06 67.09 B35880.6 J““”!’" 14570 016 17597 14313 328 7157 3506%3.16 BeodeVmzla 11.73 1300 380 6421 1%2
StB 15205 -075 15745 11190 553 B45 30545 BaberHu 315 046 3758 2837 255 1756 3148683 Jonnsonin b3l 43H /AL 4/ L6 2324 A6OABY Beo Provncl 384 2345 360 063 280R4
Saerdhank 71700 -780 273380 17315 707 B9 277543 BarkAme 3922 002 4019 24% 241 1347 306954.03 Kimb-Clarke 14064 115 14093 11632 340 25T 4?354-35 Closing prices and highs & lows are n traded currency (with variations for that
Telia Co 2665 011 2779 2098 55722471 994938 Bastere 3380 002 5021 3101 34543159 1722381 KinderM 1872 013 2007 1583 575 1803 437581 country indicated by stock] market capitalisation is in USD. Highs & lows are
Valvo 26420 080 32110 21000 281 1066 3984591 | BectonDicke 23273 -100 287.32 22400 160 4965 676047 | KlACop  B3331 847 83562 44015 066 43461121%6.1 | paceq on intraday trading over a rolling 52 week periot.
Switceriand (SFr) BerkshHat 309775.79-1174.217419714 50200C 9.23 342394 54 KeftHoinze 3277 039 38% 3068 49 U2 3883 & ex-dwidend
288 0% 05 518 7913 177 BB Biozen 72755 415 30479 18944 ?334 3317985 Kroger 5065 027 5834 4210 216 1718 H:B.EB ® ex-czpital redistribution
CedSu BlakAock 77263 330 84500 5961 261 1956 11431206 LasVegasSd 4400 075 61235 4299 137 2117 3771835 # price at time of suspension

155€ 02 om 586 066 1188 031 3611.19 . : P Spe

Nestie 9510 078 10934 8952 327 2132 ziwsszee | o4 WS Bk AR, TN 503110975329 |  LiberiyGhi 1T W A e '254 .9
Nt 9354 147 941 7971 1359 7374 2950948 BuokngHoidngs 387546 1636 3918 2587.16 0.23 29.08 13148481 Lilly (=) 88439 594 B85.18 43434 05312976 B40529.02

FT500: BOTTOM 20

Close Prev Day Week Month Close Prev Day Week Month

price price change chenge % change change % change % price price change change % change change thange %
Avago lech 179786 17354 6282 362 294.57 248 2882 | CanNatfis 45.97 46.62 0865 -1.39 50.12 525 1255
Broadcom 179786 173504 6282 362 29451 248 2882 | Amphenol Corp 68.50 b8 27 0.23 033 6557 -48.8 388
HonHaPrc 200.00 198.00 200 1.0 2050 127 1662 | Aptw 69.80 7030 050 an -8.36 -124 -14.99
Apple 216.33 21249 354 1.8 19.37 120 1389 | Unibailf 7062 1250 -1.88 -2.59 -6.38 10 11.43
Oracle 139.20 138.13 107 0.77 13.63 18 1268 | Zoom 56.58 57.74 1.16 -2.01 5.22 -10.1 11.83
Firstrand 051 68.55 1% 286 3.2 15 449 | ChinaVanke 5.08 5.30 022 4.15 035 -10.1 1.1
Adobe 508.92 525.31 1639 312 65.37 106 531 | Volkswgn 11330 112.40 0.80 0.80 -12.30 9.1 -9.06
Autodesk 23855 2587 1268 561 1867 23 786 | Contmental 5568 55.00 068 1.24 6.04 a8 83
Mediaek 138000 1395.00 -1500 -1.08 120.00 B2 1597 | Nutrien 6968 0.3 064 0.91 -5.92 856 11.16
SK Hymix 27300000 22100000 200000 080 13500.00 15 1451 | EngieSA 1328 1327 0.0 0.04 -1.25 456 15.78
Clispuths Mexsc, 3348.82 3Zn.n mn 2.368 141.83 10 4. Uricied 33.16 3254 082 1.91 -3.72 4.8 -8.68
Bl 138.65 13955 190 -0.64 9.9 6.9 328 | PngAaBnk 10.10 10.18 0.08 0.79 4N 4.1 -9.58
Tesla Mtrs 185.81 17801 180 4.38 4 6.9 472 | Campal 1524 1534 0.10 065 -1.19 -18 1.70
Softbank W 10w 2uw il b04.00 6.6 18.75 | CredAgr 13.02 T34 0.0z 015 -1.08 -18 16./U
SHOP 90.26 92.94 -268 -2.88 8.20 6.5 1368 | Caixa3nk 486 488 0102 0.31 040 -18 081
Cadence Design 31477 312.10 267 0.86 15.92 6.3 904 | EasthRwy 250550 756350 -8.00 226 -14930 16 10.98
Muratz Mig 323800 373200 600 0.19 184.00 6.2 1480 | CSH 463 473 0.10 211 0.28 16 472
OilNatGas 21540 276.55 115 .42 16.15 58 3.18 | Nomura 698.00 924 30 -5.30 -2.85 47.20 -16 2.4
HyundlAobis 23500000 238000.00  -3000.00 -1.26  15000.00 54 485 | ChOSind&inv 14.24 14 45 022 -1.52 030 -1.3 10.11
Coming 38.75 3125 150 4.03 0.39 a1 969 | ChShpbidng 4.72 4.7 0.01 0.21 -0.38 13 8.35

Based on the FT Global 500 companies in local curmency

Based on the F7 Global 500 compenies in lozal currercy

INTEREST RATES: OFFICIAL BOND INDICES
Jun17 Rate Current Snce Last Cay's  Month's Year Retum Retum
us Fed Funds 525550 26-07-2013 ED0.525 Inda: rhanpga rhang# rhanj 1 mninth 1 ynm
us Prime B.50 26-01-2023 B25 | Markit IBoxx
Us Dscount 5,50 01-08-2023 525 | ABF Pan-Asia unhedged 209,66 005 068 253 063 08
Euro Ropo 4.00 140902023 3438 Corporatos| £) 354 60 0.25 0.79 0.2 0.16 10.49
UK Repo 5.25 03-08-2023 500 | Corporatesie) 22575 0.32 087 055 0.66 652
Japan O'night Call 000010 01-02-2016 0.00 Furozone SovE) 219.4 064 091 132 0.48 354
Switre-land Libor Target 125025 15-01-2015 0.75--0.2G Gilts| £ 2104 0.62 2.24 2.4 1.27 G.I7
Overall( £) 288.10 0.66 1.88 147 101 724
INTEREST RATES: MARKET Overall(€) 217.26 054 090 0 054 4.40
Over Change One Three Six One | FTSE
Jun 17 (Libor. Jun 14) night Lay Week  Month maonth manth month year | Stering Corporste (£} ’ " ' ‘
USS Libor 50615/ 0010 4135 0003 544580 506054 570428 604143 | Euro Corporatel€) 104.47 005 0.54 7
Euro Lidor -0 64957 -0.064 0.224 0001 -061943 058057 -055600 -0485N Euro Emerging Vkts (€) 803.17 455 2 22 A
£ Libor 01806 0005 0043 0001 420130 530070 474470 081363 | Eurozone Govt Bond 110.04 019 034 064
Swiss Fr Libor .7 T8BbL D09 0.058 L0002 077540 L7500 LD.70280 2055320 i A . &
Yen Litor 008217 001 0054 0000 -006005 -0.02617 007165 004857 | CREDITINDICES : Uays  Weeks Months  Senes 5"!"“5
Euro Euribor 0000 35790 370 ITW00 IET0 | o ndox cenge  chenge  chenge high e
% 7
E‘S“;;:"g - OIS OWOB SR o Crossover 5Y 37849 204 3475 /MW 4709 28378
s 0010 539000 542000 538000
Eooths M0 BAOR SIS  3A0s Europe 5Y 62.98 831 1015 18 6525 4953
Japan 5Y 54 69 260 18 62 5800 4514
Short 7 Days Ore Three Six One Senior Financials 5Y 73.01 1,60 12.28 1436 75.93 57.3¢
Jun17 term netice morth month month year 5
;lll;: 179 3 ﬁ: 15 am A53 13RI 136K AR5 am 1R A3W A3ARA mﬁgﬂ;mS 5Y 170,86 445 470 13.44 185,63 156,57
ing 045 05 045 055 058 068 071 08 090 105 ! :
US Dollar 500 520 521 541 529 549 532 552 528 543 6513 533 | NthAmerHigh Yid 5 346.50 0z 14z BI EE3E IB3
Japanese Yen 030 01 030 010 025 005 015 005 006 015 000 020 | NthAmerinGadeSY 53.70 275 363 440 57.96 4854

Libor rztes come from ICE (see www._theice cam|) and zre fixed at 11am U time. (Other data sources: US $, Euro & CDs:

Tullett Prebon; SDR, US D scount: IMF; EONIA: ECB; Swiss Libor, SNB; EURONIA, RONIA & SONIA: WMBA.

Energy Price® Change Agricaitural & Cattle Futwes Price* Change
Crude Oitf Jul 7802 047 Come Jul 4525 475
Brent Crude Oil B3.38 076 Wheate Jul 535.75 17.00
ABOE Gasolinet Jul 2.2 0.02 Soybeanse Jul 116450 -15.25
Nalwal Gast Jul v 0.068 Suybsars Meale Jul 364.90 -3.50
Base Metals (« LME 3 Months) Cocoa (ICE Lifep® Jul BA9.00 -388.00
Aluminiem 2502.00 -21.00 Cocoa (ICE Us)w» Jul 992400 -370.00
Aluminum Alloy [l LIRLY {000 Coffee|Robustaps <Jul 414,00 44
Copper 9647.50 -125.00 Coftee (Arabca)w Jul 2475 0.10
Lead 2169.50 '7.00 Whte Sugar® 548.50 1360
Nickel 17520.00 -130.00 Sucar 11w 18.93 050
Tin 32200.00 -170.00 Cotionw Jul 58.63 2.4
Zinc Z2B819.00 2900 Orange Juicew Jul 477.00 460
Precicus Metais (PM Lendon Fix) Live Cattle® Jul 135.98 215
Gold 23305 ‘965 Feader Cattled May 13488 -
Silver (| IS rants) 7921 N AN |ran Hogse Jul nan 113
Platinum 349.00 800
Palladism 890.00 13.00 %Chg % Chg
Bulk Commodiise Jun 14 Manth Yaar
Iron Ore 107.33 0.21 S&PGSCI Spr 57430 223 3.08
Baitic Dry Index 1948.00 0.00 DJ UBS Spot 101 .58 -3.87 -3.32
Richards Bay ICE Futures 109.10 055 TRCCCRB TR 34331 1.32 22
LEEA EUA Czrbon 58.31 -1.98 129.94
LEEA UK Power 10480 -37.43 -39.60

Suwies: T WYMEX, £ ECX/CE. # CBOT, % ICE LifTe, ¥ ICE Fuluie= & CHE, » LME/Luvnbun Melal Excdimnge.” Lalesl pives, §

unless otherwse stated.
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*Available to Premium subscribers

Websites: markit.com, ftse.com. All indices shown are unhedped. Currencies are shown in brackets aftar the index names.

BONDS: INDEX-LINKED

Price Yield Month Value No of

Jun 14 Jut 14 Prev retum stock Markot stocka

Can425%' 26 106.37 1596 1615 0 525 7152950 B
Fr0.10%' 26 98.06 1253 1304 0.30 1274 2548:4 56 18
Swe ' 00% 25 130.37 2341 2.703 0.54 3305 2441%6.80 7
UK 0.125% 26 9943 0448 0504 0.34 1345 5416:6.06 KY)
UK 2.00%" 35 249.20 0622 0689 1.46 908 5416:6.06 K1,
US 0.625%" 26 96.58 2850 2849 0.05 4242 16507:8.82 48
US 3.625%' 28 104.97 2264 2235 0.27 16.78 16507:8 82 48

Representative stocks frcm each major markat Source: Merill Lynch Globsl Bond Indices 1 Local currencies. § Total market
value In line wth marke: convention, for UK Gilts mflation factor is applied to price, for other markets it is appled to par

amout
BONDS: TEN YEAR GOVT SPREADS

Spread Spread Spread Spread
Bid s Vs Bd Vi Vs
Yield Bund T-Bonds Yied Bund T-Bonds
Australia 406 175 <0.17 Netherlancs 286 03 -15
Austra 278 048 145 New Zealand 451 ZA 02
Canada 325 054 0538 Norway J46 .16 077
Denmark 232 001 <191 Portugal 2R 0 -142
Finland 282 052 -1.41 Spain 2% 068 -1.27
Germany 231 000 -1.92 Sweden L&l -1.51 -3.44
Italy 164 066 -258 Switzerland 02 14 -340
Japar: D53 -178 -370 Lnited Staes 433 1.9 0.00

Interactive Data Pricing end Reterence Data LLC, an I Data Services company

Energy

BONDS: HIGH YIELD & EMERGING MARKET BONDS: GLOBAL INVESTMENT GRADE
Days Mth's Spread Da/s Mth's Spread
Red Ratings Bdi Bd chge chee v Aed Ratings Bid Bd cge chge v
Jun17 date Coupon S* M* F* prica vyield vyeld vyeld S | Jun1? date Coupen §* M* F* pme wield yield yield Us
High Yield LIS$ LSS
Petrooras Global Fn BV [PGH  05/28 B.00 BE- Bal B3 10493 6.0 0.03 0.16 1.78 Trust Fnancia Corporation  D1/78 6.00 & A3 A 10075 576 0oa 017
- Mergan Starley 01/18 400 a Al M %6 551 400 007
m:““ - 0z/28 10.00 8 70721 3575 oM 18 3152 Nicor Gas Company 02/28 6.00 A Azl AA- 10232 &M am -007
. The Goldmen Sahs Group, .~ 02/78 500 BB+ AZ A 9851 545 1M 152
E'“I i uss —— v Wedingon GaslightCompay 0328 600 A WA A 10259 608 O 022
T“urm o 08 ‘ _ NR ‘ _ _ ‘ " | Borclays Bark pic 01729 480 A+ At A 94 B0 O0M 022
Poland 04/76 3.00 A A7 A 9697 50 D 008 0ED ;‘n 1024 260 Bas A Q958 251 oD 016 082
' 2 - N . . 1 . ' ¢ : - :
o 5‘;"5"" ];33 e % ; EEEES :u?.i ,?iﬁ E_ﬁ ﬁ_; 11 | HS3C Holdings pic 068 30 Baal A 930 338 003 000 -024
Braal 01727 1000 . Ba2 B8 1014 14 012 0% 719 | B Biliton"inlu o 1% Al A &y 3B 43 0 ‘
Colambia 03/28 1100 BB Bss2 BB 11400 747 001 -0.08 . | Spain /e 200 Baat A- BI% 34 007 O
Pery 08,28 B.00 . Baal BBs 1024) 563 o  -0E 1.46 Yen
Peru 0828 6.00 Baal BBS 1024) 563 005 0@ 146 | Japan 035 10 Al A B4 2B 9B 0l
Emerging Ewro £ Jterling
Mesico 0326 500 Baa? BBE- 9220 10 012 027 625 | ‘ewdicharyimmsme 0778 600 Basl A- 10851 548 O 002
Mesxico 0326 500 Bea? BBE- 9220 1077 01 08 65 | gsmWeSmasiwongt 0129 6.0 A __A BN S5 407 0N '
Branl (1) 7y 10.00 Ha? B3 101.44 1L 012 0.5 719 Imeractive Daa Pricing and Raferasce Data LC, an ICE Data Sarvcas company. US § enominatal bonds N™ close; all omer London
Bulgaria B2 200 - Bsal B83 9783 344 000 015 079 | Close "S-Standard & Poor's, M- Moodys, F- Fitch
Intesactive Data Pricing and Reference Data LLC. an ICE Data Services company. US $ denominated bonds NY close: al
other London close. *S - Standard & Poor's, M - Moody's, F - =itch.
Jun 17 Day Chng Frev 52 wk high 52 wk low Red Change in Yield 52 Week Amnt
Vix 12.80 0.14 1166 2338 11.82 Jun 17 Price £ Yeld Day Week Month Year Hegh Lows Zm
VXD 12.42 0.22 1220 3638 310 :
VXN 16.72 0.67 16.05 26.10 6.48 . - . . - . . -
VDAY 17.83 0.17 17,66 0330 Tr2.75pc ‘24 00,53 488 021 0.20 167 121 10000 97012 3581
T CEOE. VIX: S&P 500 index Opticns Volatilty, VXD: JJIA index Options Volatility, VXN: NASDAQ Indzx Options Volatility, | Tr2pc ‘25 9%6.47 467 086 -2.30 264 €97 9693 928 9L
1 Deutsche Borse. VDAX: DAX Index Options Volatility. Tr0.125pc '%6 93N 419 096 477 -1.18 <121 93.76 8N Jo3Z
Ti 1.25pc ‘27 91.84 4.08 099  -490 074 -1245 92893 6600 4099
BONDS: BENCHMARK GOVERNMENT TroSpc 29 654 3% 102 524 102 1328 @00 788 289
Hed Bid Bii Daychy Wkchg Month Year | Tripc'32 B0.51 ki) 127 545 .27 |70 83.29 7453 35%
Date Coupon Pricz  Yied el vyield chgyd chgyd | Tr4.25pc'36 10046 420 145 498 120 6504 10609 94 3168
05/32 15 ®14 406 OO0 010 42 o | Tr3.75pc 'S 87.'0 457 133 -3.59 1.33 15 9561 70 28N
050 100 958 205 006 006 004 00 | Irdpc’60 90.87 452 135 342 1.35 348 10127 83N 2513
Ausing 02/9 05 9012 2713 011 102 012 -0mB | Gisbenchrarks & non-rump udated stocks. Closing mid-grice in pounds per £100 nomnal of stock.
02/47 1% 7373 31 012 H13 008 0N
Belgum 067 08 941 28 08 015 06 00 | PRI €35 teund) 1300 s (6=
06/47 160 NA g 010 48 4k 006 Su——— o — —
Tk - i g% fewm imet  imer Ve
12/48 275 9153 15 0.6 018 kv, 005 1Upto5 Years BZ.77 0.8 2450.77 0.36 6.12 420
Denmark /8 U5 W 23 V13 Ud U1 e | 25 10Yeas 146.80 034 322003 0.4 e 400
11/52 075 5465 75) 015 0139 0.16 053 310-15Years 153.38 0.37 =698 30 055 B.16 475
Finlend 0924 000 9915 35 02 015 04X 05 *; g ‘51"5"35’5 :;;g; 'g-g fﬁ-ﬁ gg 2;2 :;g
L] 2% [ [ L 4 - g A 1
w3 (3 mx 28 49 4% a9 46 | ST me on mm 0% sm  ix
Eyes 20 0w 38 4 “‘ L O AL Day's Month Years Total Retum Retwm
- B 00 %> 28 4V 42 4V € | jpnsYes W32z 12 016 527 291974 016 675
& . ZUverSyeas 516.12 -1.39 0.85 1.0 39:2.74 0.85 mn
0V 35 15 29 06 00 000 08 | 3515y 46432 182 036 566 381024 036 674
ireland : ' : ) : : * | 4Cver 15 years 551.08 77 1.17 200 4104569 1.17 157
052 1) %64 2% 0D 02 A2 00 | 5 stocks 498.40 113 063 192 391682 063 267
02/45 200 B34 im 41N 48 406 07
Italy 02/ 0% 880 3% 000 001 004 006 | Yield Indices Jun1?7  Junid4  Yrago Jun1?7  Jun1d4  Yrego
% 04 W02 168 4B O 0W O ) s5ys 197 KR 468 20Ym 451 445 460
03/48 3& 89 45 OO0 0B 001 012 | 1pvs 4.12 4.0 453 45Yn 439 433 432
Japan 04/25 0 9984 0.5 0.0 0.02 0.00 024 15Yrs 437 431 4 58
12/89 010 9763 053 0 OM -6 0.35
12/49 04 6899 1% 4B Ol 0.3 0.3 inflation 0% inflatior 5%
Netheriands 1y 0 M4 266 015 DB D16 009 | Real yield Jun 17 Durvrs  Previous Yrayp Jn17  Duryrs Previous Yr ego
01/47 275 995 27 01 017 012 006 | UptoSyrs 035 28 0.27 130 027 284 0.18 146
New Zealand 05/31 15 823 451 406 006 006 0.00 OverSyrs i 1899 1.04 037 1.09 19.04 1.02 0%
09/40 25) 1244) 273 000 O002 006 012 | 5165ym= 068 0.85 0.60 033 061 986 0.63 086
Norway 08,30 133 B853 34 406 008 IO 0.4 Over 15yrs .23 2473 1.15 038 1.22 24.74 1.14 o9
Poland - - . . . . . All stocks 1.08 15,51 1.0 039 1.06 1555 099 09%
o 25 999 5.33 0.0¢ 0.01 0.06 -0.48 Sex FTSE webisite lun nune Jdelals www lise.cundnuducts/ndices/gills &0
04/47 400 78H4 563 on 0.16 0.06 0.10 ©z018 Tradeweb Markets LLC. All rights reserved The Traceweb FTSE -ﬂ.‘_"
Portugal 04 413 10382 280 006 012 40 00 Gil: Closing Prices information contained herein is proprietary to % T d b
spanga = . . = . = = . Tra:ieweﬂ;gna-y not be copied or re-distributed; is not warranted 1o be ra ewe
W29 06 B84 2% 0O OM DO -0 | accurate, complete or timely; and does nat constitute investrient advice.
0/4 29 873 314 00 0@ 004 017 | Tradeweb isnot respansible for any loss or damage that might result from the use of this informaton.
Swaten D6/30 013 1185 08) 0.4 01 00 00 _ _ , - _
03/39 15 11583 7273 0.8 47 0.24 056 Alldata provnided b'fMﬂI’T‘IIf‘Ilgﬂ.ﬂ!l unless otherwise noted All elerrents listed are indicative and believed accurate
T - D423 400 11163 08 00 010 om .01 | atthetimeofpublication. Nc offer is nade by Morningstar, its suppliers. or the FT. Neither the FT, nor
0629 000 %% 08 00 01 006 -019 | Momingstar’ssupplers, warant or guarantee that the informaton is reliable or complete. Neither the FT nor
Unitzd Kingdem g : : 2 S = ~ | Mormingstar's suppliers acceat resporsibility and will not be liable for any loss arising from the reliance on the
07/27 125 9195 404 00 022 0n -0r7 | useof the listed infermation. For all queries e-mail ft_reader encuiries@momingstar.com
7 . . . .
Unied Siaes TRl 18 5B 25 SN A% A% I8 | Data provided by Morningstar | www.morningstar.co.uk
03/23 05 9643 5135 0.00 007 00 0.3
a2 o2 4o of i (s
/ ; 3 -
Intesactive Data Pricing and Reference Data LLC, anICE Data Services company. \ MOHHNBSIAH //
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-
Main Market
52 Week Vol 52 Woeek Vol 52 Week Vol 52 Wook Vol 52 Weok Vol 52 Weok Vol
Price +/Chg High Low Yid P/E 000 Pice +/Chg High low Yd P/E  000s Pice +/Chg Hgt low Yid PE 000 Price_+/Chg High Low Yid PE  000s Price +/{hg High Low Yid P/E  000s Price +/Chg High low Yd P/E  000s
Aerospace & Defence abrdn 14470 155 23800 13460 10.09 14700 80596 | Headlam 14350 250 27500 143501059 14%5 421 Media Real Estate Experian 3691 600 3796 2366 120 401% 7262
AvonProtecion 1295 B00 1400 58200 283 289 316 | ODuswinGpPc 21700 080 30060 16480 367 2411 2010 | MuBiide 1245 450 1297 2490 - 1233 1278 | Zmormt 5740 7000 6780 01159 29 256/ 504 | REMs et . I N R
BAE Sys 137 200 141525 88340 210 2218 51484 | Cilmiv 36000 - 44000 30000 B74 1246 171 | Philips€ 2B 025 291) 1648 - 4862 1508 | pqjumbmgl 51100 800 84900 020 104 204 27673 | Assur 2% 48 W0 DWW 0 s | e 1012 160 11190 8700 1% 1947 5327
Chemring 97700 250 41214 25800 162 2873 4181 Mﬁ 43140 540 IS0 273001565 456 5221 PZCusns 1080 040 18860 8150 635 -1254 4866 DiyMailA 27000 250 1178 2B450 B 1021 1110 Rritland 2780 120 44680 28770 579 377 1848 Howdendny 86600 150 93700 60500 239 1870 6392
) (onSweshtid® 5850 640 72090 425 059 1050 | Redrow 68550 100 750.00 42362 437 1069 17812 s 04000 0G0 00520 (6400 1.8 2019 2940 | (apug SW AN 3 & SB Jim  BY interteks 47 3000 5145 3746 i3 2570 2387
Automobiles & Parts Hargriams 10735 2250 1151 67540 359 1914 10011 | SupedryPlc 715 085 2071 121 - 004 242500 | gy 7615 045 8255 5549 657 1464 74166 cm?n 00 . 8618 S100 681 1382 qmp | \ive 1154 200 12494 9070 i51 167 66221
FordMtr $% M 010 1542 963 310 1213 117289 | Indvardn SKr 35400 030 3720 27370 203 490 2658 | Vistry Group 1216 200 1383 1265 263 1909 9125 Petrien 95240 340 10465 80620 20 1807 16931 Drwntld 700 B0 282 1766 33 £43 53 Rentokil M85 140 66380 38780 176 297¢ 73829
Banks K5 226 WN 20 12Eh 380 40 163 Industrial Engineering MEDIA Greatforland 237.50 200 230711 29056 373 258 31335 Ricarce 420 300 61360 3NN 743 %N 85
- Investec 54600 950 S5700 41300 568 743 5422 2 RbrtWits 42900 BO00 47200 34400 48 225¢ 141
ANZ ASwe 2880 005 2900 2264 304 1285 6TE6 | 7570 0F0 12830 7110 528 3028 60gs | Bodveote 72300 1300 77400 54500 299 1614 1813 Reach PLC B0 B0 9280 5847 B3 1298 3iag | laedSecs 1600 600 72940 55120 633 748 4764 RS Grp XE® GO0 8280 5120 298 141t 5819
BeoSant 3650 400 42300 25700 328 63 87 | oo 76500 900 6500 51300 614 957 837 | Goodwin 7360 78000 7400 4200 151 3529 15 . LondorMtrc 19340 110 21080 15230 496 -1023 26180 | oo 27700 010 393 253 . 711 6384
RnkfGanmia WA I S50 7R4R7R ST7 43 @5 LSE Gp 3434 - ,”m T?B“ ;'m EEI;H .m:4 Hill&Sme 142 1800 215 1426 191 2285 179 Media Palara Cap 735MmN amn 76500 20000 R3R 447 27 vp m'm 15.00 ?45:!]] 45000 * II-H: ]ﬁ:ﬁ
Bankire Gp€ 993 018 1080 774 217 B9 6673 RathbnGrp 1684 400 199 1436 707 [I5 416 IMI 793 1200 1911 1429 148 1966 5074 RELXPLC®+ 3568 1000 361567 2432 157 3792 23167 PrimyHth 9080 030 10900 B4Z0 737 4545 23062 ' ; i ’
BiNvaSCS® 6344 02 7040 5520 381 1012 8506 | oo = - @90 520 692 1277 900 | Melroselnd 57300 2260 £812) 44540 104 SBM00 45356 | RighmovePLC 54660 320 60300 531 161 2240 14227 | SEGRO 90500 400 94480 67500 297 4372 26002 | Tech - Hardware
Barclayse 20490 290 22430 12812 390 791 795102 | g, Soal aman “amek wiemaee 3pa  as || Meseld 580 -  668) 2650 - 879 3890 | SNGp 28000 - 29700 17500 404 2079 64 | ShefestryCap 13790 100 15110 10180 232 304 18402 | SpienCM 18470 040 20380 7975 232 5521 3867
Canimp C$# 6513 0 6954 4744 35 9n 7388 Selvadis 37000 080 47000 34520 581 1529 EI-B RHIM 0% 1000 382743 2456 462 104 4 WPPEe 73800 260 87880 724 53 7307 18406 TritaxBBOX 15320 080 17300 12160 472 4118 25580 ’
HSBC® 68300 620 72520 57290 713 74 W6 | o ' - | Rotork 500 180 MUBM 27720 211 2462 13049 i Wispa:e 6100 300 61700 44320 460 48¢ 135 | Jech -Seftware & Services
LiydsBkge 5456 03 5739 3942 462 773 990628 SRS 08 19 CNIN R O BN W3 | e 8320 200 762) 4810 499 1001 7067 | Mining - Computcnte 28 2800 2982 19943 241 1641 1314
NWGw 30800 089 32980 16800 55 6& 1szo | SwwsP 53000 1000 1M8SS5 3BE01000 MM 1096 | Ll W w2002 Teezs 185 2291  sssa | AsgloAmers 2371 1750 2813 1630 47 13142 19123 | Real Estate lnv & Services NCC Grp 14340 060 15000 B1.20 324 3187 21395
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‘.‘ = Fin::ial Serviczs 14.49% 16.19% PO ———— e
ed entree 1,10¢ ﬁ’"“,’"‘: ;'251’:: 135"4‘,1 Ned PLC Consumer Cyclical 3¥%
investment management 1080 Haal:s:s';n 2_;54% Z.bi;%

. Tockingy AR 5 70% Sage Group {The) PLC Technology 3.30%
e Utilitiag 5.58% 2.3%
:m:mnnmuumﬂn Quide to htirm performance a5¢ | Cash & Equivalents 1.37% 147% . dustrals T
Corporate : 051%
e ey  Limited G De:?m ) 0.00% AsiraZenacaPIC Healtheara 3%
Fund Name Govemment - 0.22% :
EdenTree UK Equity Cls A Inc 85( | Municipal : aom | P i T
Morn Category uriti . 0.
UK Fl&:‘::Emih o 0% E% 10% 15% 20 Pl A e i GKAC R e
Max Annual Charge 50 ; Lo
- Risk Me “As of 31 n London Stock Exchange Group ALC Financial Services 2.94%
f"ﬁl Ti.{pr?‘ 21 02 Janzz Apr22  JW22 002z Jan2d  Aprzd  Jui2d  Oct2d Jan2t Apr Alpha ,1;;5 mﬁ_.;g,m 13: gr',' “r-g_.::;“ 45!';5 “ff_j;:"
Morningstar Sustainability Rating Beta 1.16 1.04 1.09 1.06 1.01 1.09
2000 ——Fund —— Category Information Ratio 1.53 023 147 0.45 065 014
Bid Price KID Ongoing Charge | 1.34 R Squared 64.52% 75.16% 67.55% 74.83% 75.46% 78.66%
Offer Price | - Dayind One Year Rt | 2,87 Day-0.14% Month -2.88% Year-0.60% Sharpe Ratio 0.10 0.53 -0.40 026 0.02 0.29
+/- 1.60 Total Ret 3Yr | -4.05 Std Dev 1357 1367 1447 15.06 16.75 17.12
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 Momingstar information.
© 2024 Morningsta-. All Rights Reserved. The information contained herein: (1) & proprietary to Momingstar and/or its content providers; (2) may not be copied cr distributad; and (3] is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are respons ble for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
Fund Bid Offer +- Yield 1Yr 3w Fund Bd Offer +/- Yed 1Yr 3Yr Fund Bid Offer +/- Yield 1Yr 3V Fund Bd Offes +/- Yedd 1Yr 3¥r Fumd Bid Offer +/- Yied 1Yr 3Yr Fum Bd Offe +/ Yeld 1Yr 3Yr
Global Progerty Fund W-ACC-GBP £ 1.91 001 206 6.04 -3.47
Global Special Sits W-ACC-GBP £ 65.08 043 057 1499 630
Index Emerging Markets P-ACC-GBP £ 1.81 0.00 232 797 -242
Index Furepe ex LIKPACC-GRP £ 273 - 05 279119 573
| Index Japan P-ACCGBP £ 222 - 000 180 655 482
Index Pacific ex JapanP-Acc-GBP £ 1.93 001 389 286 075
‘ ebr‘s Atlantas Sicav (LUX) CANDRIAM % Index UK *-ACC-GB? £ 178 0.01 33810.17 656 G U I N N E S S
ﬂiﬂm — — — % Index US >-ACC-GB? £ 451 0.01 1.10 2447 1361
Iran Fmir = <! Y
INVESTMENTS e Smern . 1508 000200 676 ANEWYORK LIFEINVESTMENTS COMPANY . m;:;ﬂ:;:rmz z; 4;;1] ;43: 1?: 1111; GLOBAL INVESTORS
Bond Global €z - 348 000 33 212 Ao e Voneyluide Dividend Frd WINCS £ 130 - 0.00 427 820 7.09
Eurocroissance €499 - 2399 000 569 202 Sustisebie Mo hesoe S WALL P £ 13,12 0.07 1053 38
Far tast SIS - 179 000 -274 953 MuAst Moot Abestmshid WACCSRP £ 244 - 001 1.16 1298 487
Mt Asset Alucatr Defesshe hnd WACLGBP £ 1.39 0.00 159 625 -1.21
Ml Asset Albczter Growh Fnd WACCGBP £ 2.06 000 1221062 27
Muli Asset Baanced income Fod W-NCGF £ 094 0401 478 560 -2.12
Algebris Investments (IRL) Candriam lavestors Greup (LUX) Dragon Capital URALMNIRINRINLIEE U - O RN R e St
Roguiated FCA Recognised wwudragoncapital.com : Muli Assethcome Fund W-INC-GBP £ 0.85 000 580 543 -339 G GobelEqutybcone Y BPDist £ 2146 - 003 184 1475 11.03
AMEDTB hﬂh‘lEUH €155.47 -161 000 272 003 BLUE WHALE Eaﬂmﬁhﬂﬁ&;lﬂlhﬂi—t-ﬂm £€21303 - -158 000 467 2@ mmmnjmwl‘m hﬂmmmm.ﬁ 173 - oM 126 828 067 &ﬁm&tﬁtﬂm‘fﬁﬂ’ﬁm £FBIB - 074 0.00 3347 12.22
Algebmcmu_al-.«FEi_Jﬁ £14591 170 000 1.96 05 mﬁd’sﬂlmli.m\'nldtapﬁmiﬁl 286 000 854 104 me::w.q'mrsmmusn > 067 L0 2im 3z MuliAsetDpen Adent WACDGEP £ 193 000 173 995 37 e Scanatlebutel oy VoPA: £ 1265 - 0.05 000 1035 492
Algebris Fnancial Credit | EUR €19995 - -1.12 000 13.18 1.1 OWTH FUND Candriam Bonds Glb Hi Yield C-Cap €26455 - 041 000 828 2.4 Multi Asset Open DefenW-ACC-GBP £ 1.40 0.00 236 541 -040
Algebris Fnancial Credit R EUR €17055 - -0% 000 1262 052 Candriam Bonds GIbl lnfl hDtion-Cap €15600 - 001 000 275 056 Ml Asset Open Growth Find W-ACC-GEP £ 1.82 000 196 938 324
Algebris Financial Credit Rd EUR € 95.18 053 6041278 053 Candriam Bonds Total Rewn - C - Cag €137.48 003 000 387 075 i Asset Open Strategi Fd WA £ 1,61 000 221 7.11 121
Algebris Fnancial Equity B EUR €220.93 -284 0.00 30.19 16.07 Candriam Dversified Fawes--Cap * €110 - 1830 0.00 0.03 551 Open World Fund W-ACC-GBP £ 263 - 000 094 1304 645
Algebris Fnancial Equity R EUR €182.99 257 000 7889 1482 Candriam Eqts L Australia CapA$208008 - -1091 000 656 549 Strategic Eond Fund W-ACC-GBP £ 1.27 001 327 764 -309
Algebris Financial Income | EUR €219.96 131 - 08 707 Candriam Eqts L EmergisgMkts C2p €96456 - 893 0.00 ‘039 -6.4 UK Opportunities Fund W-ACC-GBP  253.30 270 126 2.43 609
Algebris Financial Incame R EUR €197.43 118 - 1936 611 Candriam Equities | Biotecth-C-Cap $853.34 1001 000 7.19 141 .“' " UK Smaller Companies W-ACC-68P £ 4.1 005 2011248 410 popa o e Ltd
Algebris Financial Income Rd EUR €112.28 068 - 1936 6.1 Candriam Equities L Europe Innov-R-Cap €274.98 -152 000 088 -182 :}‘. index Sterfing (orporate Bond fund PACCGBP £ 0.89 001 4131037 433 Anglo Intl House, Bank Hill, Douglas, Isle of Nan, IM1 4LN 01638 563490
Algebis Giobl Credit Oppomueities | EUR € 143.94 008 0001135 305 Candriam hdex Arbitage-C-Cap €148365 - 042 000 455 166 Index UK Gilt Fund F-ACC-GBP £ 0.75 000 350 663 -786 International Insurances
Algebris Clobsl Credit Opporunities R TUR € 139.72 000 000 11.01 268) Blue Whale Investment Funds ICAY (IRE)  Candrism Long Short Credit-R- Cap €11256 - -0.°0 0.00 549 2.10 edeﬂtl’ee Sustainsble Asia Couity fed W-ACCGEP £ 1.04 001 101 -1.10 -516 Holiday PropetyBond Ser1 £ 150 - 000 000 161 150
Algetris ok Crsit Oppartities i R € 115,19 007 4611120 267 #&wﬂlﬂfﬂ'&mwlemm Candriam isk Arbitrage - C - Cap €256777 - -201 000 558 0.12 investment management Sotie Wi Asel Mot ‘WAL £ 104 - 000 1741040 1.2 HolidayPropetyBondSerz £ 064 - 000 000 - 118
Algebris IG Financial Credit | EUR € 108.78 016 000 11.18 0.7 mmmnusm T p—r 3237 Gag  Landiam SustBond Emery Mits<-DIST $787.53 252 848 557 -A13 Sasaiabl liAoel Consenatie Fnd WACLG® £ 0.96 000 216 7.77 1.7
Algebris |G Financial Credit R EUR € 106.29 015 000 1063 -1.25 Candriam Sust Bond Euro Corp-R-Cap €103.83 016 000 7.07 1.5 Sustainate Ml At Groweh id WACLG8P £ 1.08 0.00 172 15 250
Algebris Sust. World B £12889 128 - 1801 Candriam Sus Bord GlobabighYeld4Cap 116455 - -205 0.00 650 0.3
Algebris Sust. World R £126.16 137 - 1648 Candriam Sust Eq Cirl con-R-Cap $14459 - -1.°0 000 6.18 -2.10
Candriam Sust Eq Climt Action- |- Cap $1857.71 - -2421 0.00 1.12 -3.00
Candriam Sust Eq Emorging Mits C Cap €124.22 022 000 506 873
Candriam Sust Eq EMU-C-Cap €18455 21 000 642 410 E"ﬂ&'a‘é?um Hﬁna Emantl.td (UK) :“I"l :u-u l;:::'m (UK)
Contian Sty Exp S Caps 39 €165 - 3103 0.00 304 40 L-wmm F dl Pm;:' TTTTTT T T
BM Candriam Sust EqWerld C-Cap € 3684 - 013 000 ‘800 847 Eden'ree Ewropein Equity CsAle 3840 - 170 222 10.49 6.10 ln a
NYLIM GF US HighYieldCom Bond RCap $15276 - 023 000 896 209  Eden'ree Euwopean Equity ClsBinc  357.60 170 269 11.08 668 P k
Edenlree Globa Equity ClsAlnc  368.60 040 (94 7.82 230
BROOKS MACDONALD EdenTree Global Equity ClsBInc 37240 040 142 839 283
AEF Ltd Usd $541.01 1382 000 221 133 Edentree Global Impact Bend B 87.72 SO0 301 &7
ALFLtd bw CARE - 035 000 155 -1.5¢ Edertree Greenfuture BNetine 11080 - 070 102 9.18
EdenTree Green Infastctuwre CiBine £ 0.82 000 £44 834
EdenTree Managed Income Cis A lne 121,60 020 447 560 087
Candriam Investors Group EdenTree Managed Income ClB Inc 13050 020 459 600 1.35
Othoor intornutiven! Fumds EdenT ee Muli-Assst Balanced Ok B Ace £ 0.98 000 195 6.82
M““mﬁmmmmwwﬁm MMMEmShTmF_ap €207.78 183 000 374 -007 EdenTres MuliAsset Catious CsB Aee £ 0.97 401 208 635 _lNVESTORs
Third Floor, No 1 Grenville Street, St Helier, Jersey, JEZ 4UF Candriam Bands Credit Cpportunities €20800 - 03 0.00 431 078 _ Findlay Park Funds Plc (IRL)
@ Brooks Macdonald nmationsl Investmont F Candriam Bonds EnergMit CCop STE18 - 278 000 738 1D o oksGov@BAx £ 100 - 008 830 30 Herbert Street, Cublin 2, Irstand Tel: 020 7968 4900
Brooks Macdonald International Investment Funds Limited m— ; FdenTiee Responsib and Sust S B8 95,50 004 296 7.19 018 ECARecognised
N, Euro High Income €12382 - Q007 250 535 404 (CondiamEpites EupOptQiniCy €21664 - 024 000 074 0B o0 o0 oinsi 500 At 1035 253 AmericanEUR Unhedged Class €200.17 106 0.06 24.23 10.79
ARI‘EMIS High Income 20657 - QM0N0 377 1004 351 CwdimbetelGuisengROp E3B00 - 112 000N OB o o prpndteBie W2 - Q1 AR ag weicafndUSICss  $713%8 - 054 00823 6M
Fha Pronry Hunger Sterling Bond £128% - 40019 206 961 345 OwkomtameslOncoloprilop SZMI1 - -13M 000 712 0@ o i coity ClsAle 20020 030 150 060 449 Americanfund GBPHedged £10382 05 006215 497
Brooks Macdonald Intsrnational Multi Strategy Fund Limited Candriam Equtics L Robt& hvToch | Cap $4737.80 NI 0002486 BB/ v K EuityCisBlne 21890 070 703 005 395 AmericonFund GBPUnhodged £168.92 0.91 0.06 2261 10.18
Cautous Balanced Strategy A £0.9302 00010 168 7.02 - , PO Box 9023, Chelmsford, CM39 2WB Enquiries: 0800 832 832
Balanced Slmlag',r £0938 - 0006 095 B50 - Edenlies UK Equity Opps ClsBinc  304.40 010 198 8.12 -3.18 WWW._janushenderson.cem
Authorised Inv Funds
Balanced Suatzgy A £03377 - 0006 140 305 - Jarus encersn Absive et FdA A 16240 - 0.00 164 7.36 280
Lrowth Strategy 216N s U0 48/ /4 S Hebewn Ao Pl ot FdAAe. 12100 - 200 020 5.17 -559
Growth Strategy A £l - mn 1091 - snshedonkin Dndedmome it Tosthe 80,13 - 014 516 887 026
%’M&E‘;tms&ﬁnﬁﬁm%wm (U%) High Growth Strategy £30624 441 000 1048 196 Chartered Asset Management Pte Lid Foord Asset Management Jangs Henderson Catios Mo Fnd AAc 30260 - 020 384 8.11 066
Authorised Inv Fuads High Growth Sirategy A £10422 - Q0014 066 11.23 - Other International Funds Website: www.foord.com - Email: info@foord.con bnsondeon Catius MewedFindAle. 14200 - 010 394 8.05 065
Artemis Corporate Bond | Acc 286040 - 1858 327 1224 B4 5§ Growth Srategy $20224 - 00077 000 1216 -109 CAM-GTFVCC $UMDY MEHB ALW - 636 37 FCA Recognised - Luxembourg UCITS o e e 050 - 020 456-30.98-1708
Artemis Euopean Select| Acc 107.11 - -022 504 1138 184  Deaing Daily. hiial Cherge Nilfor Aclasses and up 1o 2% for other classes  CAM GTiVCC $76049 - 23 - 231 4@ Euronova Asset Management UK LLP KT TOSCREmMESMSTUIR BV o SRURD TN et opaiotin it SR i ik s
Artemis Global Income | Inc 55322 293 258 71.16 1045 RAIC VCC $ 164 164 003 206 574 -1 egulsted Foord Glotal Equity Fund (Lux] [A $ 1808 - 0.7 000 6.07 307 P : sofscshon
; Smaller Cos Cls One Shaes € 57.05 039 000 472 191  Recuiated s e ol o 263400 - 1300 0.74 15.08 633
Nt 81 0N 15618 52 Smaller Cos Cls Two Shares € 36.14 024 €00 418 -252  Foord Global Equity Fund (Sing) [ B § 21.67 - 019 000 634 298 lmhebwiebemMrtyiomisde 1729 - 001 452 593 -449
Artorsis High lncome | Qlec 20448 04 - 1361 673 Smaller Cos Cls Three Stares € 18.04 013 (00 422 279  Foord Intemational Trust (Gsy) § 4673 - 0.24 000 324 240 JonsHendorson Gbbel EquityndAcc 52500 - 6.00 0002479 583
APIaS Sooma L W it ol il Smaller Cos Cis our Shares € 20.77 016 €00 4.16 -2.06 ks oo bl iy beome Fed Al 6388 - 0.07 299 946 650
Artmn!shhflthhlvﬂmllnc 131.86 057 3.19 2824 10.35 sl G Stk Al 5300 - 090 - 2001 737
hrtmnfsPunmmFuturﬂFum 194.96 102 0551743 6.13 Gl SN - 2600 000 4367 1358
m.sSwnnn SratBond  117.38 007 442 1081 253 E s kKb Otk £ 127 - 0.00 284 1000 597
m’;@mzz'lﬁ :;[: ?2 . :;fz ;z E—4 ADVISORY DOdge &COXG JonusHendersm Mid& Lage CoFnd 32960 - 110 085 12.04 597
_ ‘ | ‘ Ldwide Eunds s bk At s R FadA . 17010 - 0.20 138 526 348
Artemis SnanGARP Glo Eql Acc 7571 016 454 17.34 502 Thoughtful Investing, Wor o o F d - h Godd il il il et . mpe 133 RSN 4
Mifwmmlm g 8 LN V9. un smlt Jows o Ml Mg Dttt bndAle. 12720 - 020 338 6.10 -002
Aremis Srategic Asets | A 100 - 007 158 070 42 I e I = NSRRI S0 - S A
Artemis Stategic Bond 1Q Acc 11070 - 017 451 992 0.4 EqUIty Fund e Ol 420 - 080 - 1410 572
msmmse::;:fghﬁﬁ gi ;:: 2:: ::g :2 INTERNATIONAL e hodem Wit eaw e B botidAle 20100 - 020 345 697 040
Amm::LKSpccinISi:IAm 89485 alez zlns |i43 alu AN TH 20 ST S
; i = e ; s oo Mt g MaedFmdA e+ 34200 - 0.00 140 B.40 178
ARPER ARSI . <IN ANANNEE S Advisary Fails ple (IRL) b Wil gdind e 3480 - 000 154 841 178
mﬁﬁ:::“é:m 4\'.!3.':'9 2'_‘1 - fi'?' e rﬁw“mmmm: U830 3% Dodge & Cox Worldwide Funds (IRL) Jangs Hendersin Sategic Bond Fud Al 9390 - 001 343 1.94 -580
Arema(SSmirCostos IR - L QAR I GiobalLoadersFund USTC S 2635 - 001 - 1840 545 o han Ml London S G, 0 et Segndlihks 2080 - 020 - 814 489
Global| aaders Sistsinahle Fund SNC $ 1615 -  NM 1778 480 FCA Recognised Fundsmith LLP [1200)F (UK) Jonus enderson Slerimg Bond Umst fustle 5522 - 003 - B.16 -4.89
Global ustainable Toal feumBonc GBPB £ 941 - 002 269 297 Dodge & Cox Wosldwide Funds - Global Bond Fund FIL Investment Services (UK) Limited (1200MF (UK) PO Box 10846, Chelnsford, Essex, CMS8 2BW 030 123 1815 JanusHenderson UK Alpha Fund A e 15630 - 0.30 1.41 12.45 274
Gotalisoratle odRamBrdlS0B § 999 - 002 000 34z -  UnAccumulatingClass  €1743 - 006 - 833 481 gy Gare, Nillfield Lare, Lower Kingswood, Tadworth, KT20 GAP W Sundsmith.co k. enquiries @fundsmith.co.uk b e K Eqinfme ASbindAle. 52240 - 200 404 10.06 365
US Equity Growth Fund USDB § 6292 - 026 000 1948 144 CUR #.T;cunulfslmg Class(ll) € 11.24 000 000 5.05 -1.20 g.:tlzaﬁ. Private Clients (800 414161 : 1 - - Jaruss Henderson US Growth End AA 241100 - 16.00 0.00 32.33 10.15
<o EUR Distbuting Class € 1191 - 004 - 831 3g Broker Dealings: 0800 414 181 i B
US FexbleFquly Fnd USO8 § 3285 - 002 - 2808 B0 o e Diswbuting Class () € 764 - 001 444 524 234 o rueds Fundsmith Equity Tinc 82 - 618 026137 58
US Nid-Cap Growth Fund USDC § 2041 - -0.05 1544 -2.23 o ' AL TESI Alocator World Fund W-ACC-GBP £ 3.14 0.00 1141529 635
US Small Cap Bend Fund USDB § 2380 - 028 000 858 -103 o DsubutingCless — £1235 - 008 - 681 46 o0 o0 un W-ACCGBP £6906 - -040 0002021 699
US Snaller Companies Fund USDB § 37.10 - -0.38 277 473 OBF Distibuting Cless(H) £ 829 000 505 648 13 0 cican Specia Sits W-ACCGBP £ 24.96 013 (581588 9.12
e USSitainable Gowh Fnd ISDC § 3068 - 007 - 2811 885 oonooumatngliass _$134 - 00 - 708 0% pgapedwACCGBP  £1617 - 003 (% 59 535
_ w&mmm%mlaﬂm e
US Sustsinable Vaue Fnd USDC Ace § 1312 - 010 0002543 - {yon Accymulating Share Class $ 3515 - 027 000 ‘420 477 ~serecficOpsW-Ace £ 284 G 121 1828
68P Accumulating Share Class £ 4556 - 008 000393 gx SoDMdendhndWACLGHP £ 241 - 000 273 641 254 LGT Wealth Management (C1) Limited (JER)
e . CashFund W-ACCGBP £ 110 - 000 462 534 277 it Waltor Ralwioh House, 45 - 50 Espianade, St Holler. Jersey, Je2 300
GBP Distrbuting Share class £ 30.16 005 126395 817 ° ‘ GAM FCA Recognised
EUR Accumulating Share Class € 4331 - 021 000 ‘551 g9 ChnefundWokccumulation(UK) £ 220 - 000 €72-11.04-1766  funds@gam.com, www.funds gam.com Volare Oftshore Strategy Fund Limited
GBP Distrbuting Cless ) € 1576 002 185338 3 EMe0ing Mits NAV £ 12 016 2071327 691 Regulated . Bridge Fund £23913 - 0035 229 1088 2.80
LAPIS GBL TOP 50 DIV YLD-Na-D £120.74 076 287 654 648 , .
Dodgo & Cox Worldwide Funds U.S. Stook Fand Enhanced Income Fund W-INC-GBP £ 083 0.00 548 669 e bl Global Equity Fund £35742 - 0092 1331466 593
USD Accunulating Share Class $ 4580 - 0.6 0.00 7.80 5% European Fund W-ACC-GBP £ 28.11 051 126 1106 827 ' ) . ' : y Global Fixed Interest Fund ~ FOTB00 - (0005 478 7.68 -289
Ashmore Group | CG Asset Management Limited (IRL)  GBP Accumulating Share Class £ 5614 - 013 000750 924 ExtelcomeFund W-ACCGBP £ 140 - 000 - 1200145 WRCRMDDNVANDNGOERS - D4 - 2B - pene fyng £OSBB - 00013 300 1163 357
LS e T I R S T DN, WO ECOAY GBP Distributing Share Class £3326 - 007 081749 973 SsieieqMeqinfudhiiSem £ 152 - 001 - -1381 091 Stering Fixed nterestFund  £05811 - 008 470 997 463
Emenging Markets Active Equity Fund $ 127.86 004 - 238 982 E&Léﬂ ik EUR Accumulating Share Class € 55.48 000 000°9.13 991  Sstarabie Eumpesn fquiy und WALSEP £ 6.18 013 103 7.92 297 UK Equity Fund £19143 - 00000 332 279 -073
Emerging Markets Blended Dedt fund § 55.14 112 462 433 -/./» CG Portfolio Fund Plc GBP Diswibuting Class(H) £ 17.79 006 080 724 404  Sustaveble Globel Couty fund W-ALLCEF L 37.19 025 €30 071 114
Emenging Markets Corporate Debt Fund § 59.94 002 - 772 771 AbsciuteRetumClsMInc  £13.36 1359 050 213 420 151 Japen Fund W-ACC-GBP £ 673 001 113 880 7.4
Emerging Markets Cebt Fund $ 6257 - 004 487 1517 -7.00 Capital Gearing Portfolio GBP P £ 370517 T 13120 174 340 086 Jagan Smeller Companies Fund W-ACGBP £ 366 0M 063 -354
Emerging Narkets Equin ESGFund $15353 - 019 - 405 -7.97  Capisal GearingPortfolio CBPV £18029 181 064 175 340 086 Select 50 Balanced Fund PLAC-GBP £ 123 0.00 153 753 058
Emerging Markets Equity Fund $141.28 013 - 1038 564 Doller Fund ClsD Inc £160.41 1608 151 187 185 107 Specal Situations Fund W-ACL-GBF £ 48.72 066 302 1349 569
Emerging Merkets Frontier Equity Fund §213.30 176 158 7096 452 Doller Hedged GBP Inc £9309933 017 179 098 323 Short [zted Comorate Bond Find WALSEP £ 11.43 002 442 902 oM
Emerging Marlets Loca Cumency Bond Fond $ 60,98 075 493 -1.04 335 RealRetum ClsAlnc £18.30 188 157 238 077 014 Sustanable Water b Waste W-ALCGEP £ 1.28 000 (68 812 178 Lothbury Property Trust (UK)
Emerging Makess Sovereiqn DednFund § 87.21 0% 000 548 627 UKindex-linkedBondGinc C10441 145 029 - - Sustanable Water & Weste W-INC-CBP £ 1.25 001 (69 0.12 1.7 Eigi!hm:qi uﬂﬁﬁwdﬂﬂmiﬁm 4910
UK Select Fund W-ACC-GBP £ 415 005 228 11.98 507 Lum':.u:'Fmptrtv e
Global Dividend Fund W-ACL-GBP £ 340 002 2591158 7.30
Global Enienced lcome W-AC-GBP £ 2567 0.02 1165 752
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Fund Bid Cffer «+/~ Yield 1Yr 3Yr

M & G Securities (1200)F (UK)

PO Ba: 9038, (helmsford, CM39 2XF

www.mandg.co.uk/chanties Eng/Dealing: 0B00 917 4472

Autharised Inv Funds

Charifund Inc 148823 400 579 989 417

Charifund Acc NnsEn BR78 5.17 986 415

N it Oiaries Foos et and Dibont{ie £ 1,10 000 - 818 -097

Wi Oharbine (s Pt bteest o Db e £ 41 34 003 360 817 -098

MEG Charity Multi Asset Find Inc £ 0.92 000 434 906 506

ME&G Crarity Muli Asset Fund Ace £117 .44 033 377 906 506

MMIP Investment Management Limited (GSY)

Regulated

Multi-Manager Invesiment Programmes PCC Limited

UK Equity Fd CIA Series 01  £308040 X041 -23175 -2.98 1394

Diversifisd Absolute Ran Fd USD CI AFZ $1688.02 4593 - -1.51 132

Diversified Absolute Jetum Stig 2l AR? £1579.00 -1.96 0.70 245

Global Equity Fund A Lead Series £1747.16 74796 -5.31 1.04 513

Marwyn Asset Management Limited (CYM)

Reguiated

Marwvn Value Investors £329.72 -6.14 0.00 J.17

Mclnroy & Wood Portfolios

Mecinroy & Wood Portfolios Limited (UK)

Easter Alderston, Haddington, EH41 3SF 01620 825867

Autharised Inv Funds

Bakanced Fund Pessonal Class Units 6190030 -400 140 470 364

Income Fund Personal Class Units 233690 760 240 659 4.14

Emergiy Markets Fud Parsonl Cas Units 207230 1310 1.48 -6.96 -2.90

Smaler Cmpanies Furd Personal Class Units 617910 3510 130 0.9 -488
MILLTRUST

INTERNATIONAL

Milltrust International Managed Invesiments ICAV (IRL)
mimi@militrust.com, +44(0)20 8123 B316 www.milltrust com

Requlated

Miltnist Gobal Emesging Madtets Fune-Cas A § 90.68 031 000 464-1153

Milltrust Internatienal lhlamaﬂi d Investments SPC
em@milltrust.com, +44{0)20 8123 8316, www._milltrust.com

Regulated

Milltrust Alaska 3razil Funi SPA §$81.29 0.19 0.00-1691 -295
Militrust Laurium Africa Fund SPA § 99.02 073 000 009 454
Milltriizt Mareallis India Find SP $151 4R Nt DNND1R11 R4
Milltrsst Singular ASEAN Fund SP Founders $147.30 050 0.0014.15 -360
Niilltmist SPARY Kovea Frysity Fend SPA. $139 83 N77 00N 750 -R77
Milltrust Xingtai China Fund SP A $ 86.01 042 0.00 -9.40-1969
The Climate Impact Asia Furd SPA $ 71.81 067 0.00-11.43-1080

Guide to Data

Fund Bd Offer +/- Yield 1¥Yr 3I¥r
Mini of Justice Common Investment Funds UK
Property & Other UK Unit Trusts

The Equity Idx Tracker Fd he  2108.00

- 600 2331229 528

Distribuion Units

MIRABAUD

ASSET MANAGEMENT

Mirabaud Asset Management

(LUX)

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

Regulated

Mir. - Gib Strat. B1 | USD $15.04

Mir. - DiscEur D Cap GBP £18.95
OASI1S

0.03 814 0f2
- -283 000 1298 -319

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

Regulated

Osis Cresven Giobal Equiny Fnd USDA|DV) § 37.77
llasis Crescent Blobal Incoms Fund LSD Allist) § 10.14
lizis Cresont 3icisi Low Equty And S0 D(0ist § 12.90
K Crescant Giokal Medum Eoaty furd US04 Dst) § 14.46
Y Crescont Giokal Proprty Euaty ind USD A (Dst) & 8,79
ks Cecent ikl S Tam bove Fond USD k) & 0.94
Dasts Cozscant Varizble fund GBP A Disy £ 10.21

Omnia Fund Ltd

0.21
- 000

0.05
- 008
- -0.04
- 0.00
- -0.03

078 673
376 535
145 599
104 573
1.67 1361
345 413
0.71 605

-0.59

003
-0.78
-0.87
-2.15

0.76
022

Dther International Funds

Estimated NAV $11968

PLATINU

- 3223 000 2432 2048

M

CAPITAL MANAGEMENT

Platinum Capital Management Ltd

Other Intemational Funds

MatinumAll Star Fund - A $163.41
Platinum Global Growth UCITS fund $ 10.10
Netun Ee P TS s SO Josf § 9.42
Platinum Global Dividend UCITS Fund § 48.50

Private Fund Mgrs (Guernsey) Ltd

Regulated

1063 220

002 000 1948-109

- -070 000-1383 13.24
029 000 508 6.00

(GSY)

Monument Growth 04/06/2024 £575.11 58073

157 085 523 331

MANAGED FUNDS SERVICE

Fund Bd Offer +/- Yeld 1w 3Yr Fund Bid Dffer +/- Yied 1¥r 3¥Yr Fund Bid Ofer +/ Yield 1Yr 3Yr

Trojan Ethical O Acc 136.82 012 123 7.73 353

Trojan Ethical O Inc 14N 01z 144 792 380

Trojan Frhical Inenme 0 Arr A7 N 768 643 131

Trojan Ethical Income O Inc 118.95 001 274 642 13

Teejan Fund 0 Aee A - N?2% 10?7 572 798

Trojan Fund O Ine 33 61 020 103 572 2398

Prusik Investment Management LLP (IRL)  Scottish Friendly Asset Managers Ltd (UK) Trojan Clobal Equity 0 Acc 53351 306 0221650 725

Enquiries - 0207 433 1331 Scottish Friencly Hse, 16 Biythswood Sq, Glasgow G2 4HJ 0141 2755000 Trojan Global Equity O Inc 43859 25: 022 650 725
Regulated Authorised lnv Funds _ 1

Prusik Asian Equity Incame B Dis $ 185.% 052 596 -4.43 060 Maneged Growth » 390.70 100 - 1099 577 IrojanClobalincome DAce  157.71 007 308 3589 357

s o . . 2

UK Growth ¢ 436,50 100 - 641 280 oian Clobal Income O Irc 125.69 001 310 359 356

Trojan Income 0 Acc 3H8.76 00 294 464 080

Trojan Income Olnc 169.17 0.01 302 464 080

Purisima Investment Fds (UK) (1200)F
2nd floor, 22-22 Bedford Row, London, WC1R 4EB

Order Desk and Enquines: 0345 922 0044

Authorised Inv Funds

(UK)

Authorised Corporate Director  Waystone Managemant (UK) Limited

Global Total Fd PCG A 53080 - 295 0262673 1189
Glrchal Total Fd PCGR R731% R D07 72647 11 R
Glebal Total Fd PCG INT 51214 - 283 (.00 26.15 11.33

Purisima Investment Fds (Cl) Ltd (JER)
Regulated

PCcB= 107 -210 0002508 7.79
PCGC= 9773 204 (0002475 756

ram“

Ram Active Investments SA

WAWW_ram-ai.com

Other International Funds
RAM Systematic Emerg Markets Bg $252.23 2523 -0.64 10.83 D.D0B
RAM Systematic Ewopean Eq €601.74 601.74 -7.34 1204 182
RS trematic Farts Qlobel Sestanble ooy $17097 17097 -1 A5 00N 175 2493
RAM Systematic Long/Short European £y €165.% 1655 -0.66 1271 423
Royal London (UK)
80 Fenchurch Street, London EC3M 48Y
Authorised Inv Funds
floyel London Swstanable DrersifiedAbr € 261 - 0.00 1217 222
Royal London SustainableWorld A In: ~ 406.70 1.00 1493 465
Royal London Coporate Bod Mthbcome 7694 - 006 10.84 -2.14
Royal London European Growth Trut 22920 1.40 983 553
Royel London Sustainable lsadess Ale 84390 -0.90 B4 430
Hoval Londcn UK Growth Trust 67880 - 140 209 952 394
Royel London UK Income Wit Growth Tnet = 214.70 D40 459 11.3% 481
Roval Londen US Growth Trugt 50830 - 450 28.43 15.16
Additional Funce Available

Please see www_royallondon.con for details

Ruffer LLP (1000)F (UK)

2nd floor, 21-22 Bediord Aow, London, WC1R 4EB

Order Desk and Enquiries: 0345 601 9510

Authorised Inv Funds

Authorised Corporate Director - Waystone Managemant (UK) Limited

WE Ruffer DversifiedRin CAc: 1002 - 013 116 027 -
WE Ruffer DiversifiedRunClne 9743 013 117 0.3

WE Ruffer Ecuity & General C Ac: 61138 817 126 691 209
W Rufier Equity & General Che 448 - -779 128 691 209
WS Ruffer Gold C Acc aNna - -306 0341810 137
WS Ruffer Gold C Inc 1812 - -185 033181 137
WS Ruffer Total Return C Ace 53478 473 200 1.9 1.27
WS Ruffer Total Return C Inc 3228 205 200 -1.91 -1.26
Rubrics Global UCITS Funds Plc (IRL)
www rubnicsam com

Regulated

e Emerging Mekets Fooad lreme UOTS Fd $141.7 - -D08 000 0.71 -0.30

Rutwrics Global Credit UCITS Fund § 17.70
Rubrics Global Foued Income UCITS Fund $175.24

002 000 4.8 -066
046 000 25 -099

YOUR
FUNDS

AUA

STONEHAGE FLEMING

GLOBAL BEST IDEAS

EQUITY FUND Fublish your funds in

the Firancial 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

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi

engquries@stcnehagef eming.com

Regulated
SF Global Best Ideas Eq B LSD ACC $277.73

SF Global Best heeas Eq D 6BP INC £332.65

017 0001084 1.08
240 000 11.09 481

FINANCIAL TIMES
It is what you know

SUPERFUND

INVEST BETTER

FINANCIAL
FT TIMES

Superfund Asset Management GmbH
www.superfund.com, +3 (1) Z4/ U0

Other Intermational Funds

Other Intemational Funds

Superfund Green Gold S 105468 1231 000 511-13.44

Superfund Green Silver $942.29 3477 000 7.57-18.23

Regulated

Superfund Green US$ $706.54 297 000 -5.24-1587

Superfund Blac Blockchain EUR € 20.17 .13 000 95.26

Superfand Gold Siver & Mining EUR € 10.71 0.27 £ ]
- s FINANCIAL TIMES =y
—— =

e —
Thesis Unit Trust Management Limited UK)

Exchenge Building, St cohns Street, Chiciester, West Sussex, PO13 1UP
Authorised Funds

TM New Court Fund A 2011 Inc £ 2033

TM New Court fund - A 2014 Acc £ 20.56
T™ New Court Equty Growth fnd - lne. £ 22.51

01 024 648 1.09
a0r - 647 1.09
01 006 746 1.08

Toscafund Asset Management LLP

www._loscatund.com

MANAGED FUNDS
SERVICE

Tosce Mid Cap GBP £117.80 164 0.00-2993-2159
Tosce Opportunity B USD $252.0 1500 0.00-29.95-19.96
Pegasus FundLtd A-1GBP £ 27.03 023 0.00-3266 -22 42

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

TR

ASSET MANAGEMENT

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

Advertising enquiries: data@ft.com

ft.com/funds
Troy Asset Mgt (1200)
2nd floor, 20-22 Bedford Row, London, VICIR 4EB
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds
Autherised Corporate Director - Waystone Management (UK) Limited
Trojan Investment Funds
Trojan Ethical Global Inc O Acc

Trnjan Fthical Glohal Ine 0 Ine

(UK)

107.38
100 AR

105 243 576
04 7253 K77

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

investment decision.

The sale ofinterests in the funds listed on these pages may, in certain jurisd ctions, be restricted by law and the funds will not recessarily be available to persons in all jurisdictions in which 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 alon3 with additional information are a so avallable on the Financial Times website, www.ft.com/funds. The funds published on these pages are grouped together by fund manajement company.
Prices are in pence unless otherwise indicated The change, i shown, is thechange on the previously quoted figure (notall funds update prices dailyl. Those designated $ with noprefix refer toUS dollars. Yield percentage figures (in Tuesday to Saturday papers) allcw for buying expenses. Prices of certain older insurance linked plans might be subject to capital gainstaxon

sales.

Guide to pricing of Authorised Investment Funds: (compiled with the assistance of the IMA. The Investment Association, Czmomile Court 23 Camomile Street, London EC3A 7LL. Tel: +44 0)20 7831 0898.)
OEIC: Open-Ended Invesunent Company. Similar W a unit vust bul using a company rather Uan a bust stiuclure.
Different share classes are issued to rzflect a different currency, charging structure or type of holder.

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

Buying price: Also callad offer price. The pnice at which units in a unit trust are bought by investors. Includes marager’s initial charge.
Single price: Based on a mid market valuation of the underlying investments. "he buying and selling price for shares of an OEIC and units of a single priced unit trust are the same.

Treatment of manager's periodic capital charge: The letter C denotes that the trust deducts all or part of the manager's/operator’s periodic charge from capitzl, contact the manager/oper<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>