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Three growth tests for Reeves’s first Budget

UK-Italy talks

Starmer eyes
asylum model

Sir Keir Starmer and Giorgia Meloni
share a joke at Villa Doria Pamphilj in
Rome yesterday.

Italy’s prime minister said that her
British counterpart was taking “great
interest” in her country’s plan to process
asylum claims in Albania. Starmer
added: “We will look at what works.”

Meloni said the scheme, which was
still weeks away from being formally
launched, would see migrants held in
Albanian centres where their asylum
claims would be processed by Italian

» Premier seeks to ease
business fears over Budget
Sir Keir Starmer has insisted that
the Budget will not contain any
measures that stifle growth, amid
growing concerns in the City that
the government is planning to fill
a fiscal hole by hiking business
taxes.— PAGE 3; JEREMY HUNT, PAGE 23

» post-Brexit trade hit
Economists have noted serious
impacts on trade with the EU,
with goods exports and imports
still being hit by the bureaucratic
barriers that were erected by
leaving the single market.— pAGE 3

officials, and those deemed genuine ref- » Titanic builder wound up
ugees would be takento Italy. The 163-year-old shipbuilder
Home secretary Yvette Cooper yes- Harland & Wolff has appointed

terday confirmed that the UK was con-
sidering Italy’s model, as London seeks
to thwart small-boat crossings. On Sun-
day, eight people died trying to cross the
Channel, taking the 2024 death toll
from attempted crossings to 46.
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Phil Moble/Reuters

Brussels lines up €40bn loans package
for Ukraine despite faltering G7 effort

e Fears Orban will derail frozen asset plan @ New move regardless of US backing @ End of year target

PAOLA TAMMA AND
HENRY FOY — BRUSSELS

The EU is preparing to provide up to
€40bn in new loans for Ukraine this
year regardless of US participation, after
previous G7 plans to use frozen Russian
assets toaid Kyiv faltered.

The unilateral push comes amid con-
cern in Brussels that Hungary will pre-
vent the bloc from delivering safeguards
required by the US to join the frozen-
assets scheme, according to three peo-

since such a move would rely on powers
that expire at the end of the year.

The funds would aid the financial sta-
bility of Ukraine, which faces a $38bn
financing gap in 2025, according to Kyiv
and the IMF. The country is reliant on
foreign aid to keep functioning as Russia
steps up attacks on its infrastructure.

According to a draft legal proposal
seen by the FT, the EU will raise an
unspecified number of billions in loans
to Ukraine by the end of this year.

Such a move, which would expand an
existing aid programme, would require
majority support rather than unanim-
ity, removing Budapest's veto power.

The final figure could range between
€20bn and €40bn and will be set by the
Curopean Commission after consulting
member states, the officials said.

“We could always go on our own,” said
an EU official.

While the original scheme — involv-
ing US participation — remains Brussels’

According to that plan, the EU and US
would shoulder about $20bn each, with
the remainder shared between the UK,
Japanand Canada.

But the US demanded safeguards to
ensure that the Russian assets remain
frozen to ensure a steady flow of income
to pay the loan.

Brussels in turn proposed that the
bloc’s sanctions immobilising Russian
assets be lengthened from its current
rolling six-month period to 36 months,

be addressed after the US election, say
two people briefed on the discussion.

Instead, the EU is considering issuing
the loans as part of an existing financial
support package for Ukraine that
expires at the end of the year.

The scheme would involve increasing
the bloc’s total borrowing and would be
backed by the common EU budget.

“It is urgent to adopt the proposals
before end October, so that the Union
loan can be released before the end of

Teneo Lo wind up its “insolvent”
holding group. Bids for its four
yards are being finalised and sales
are expected in weeks.— PAGE ¢

» BP wind unit for sale

The energy company has put its
onshore US wind business up for
sale as it trims its renewables
operation and gets rid of weaker
assets. The business is said to be
worth $2bn.— PAGE 9: LEX, PAGE 24

» MotoGP concession call
Motorsport power broker
Alejandro Agag has called on
Brussels to demand concessions
from Formula One owner Liberty

Media before its proposed deal
for the motorbike series.— pAGE 12

» Iran nuclear talks signal

Reformist president Masoud
Pezeshkian has signalled a
renewed openness to resuming
talks with western nations and
denied that Tehran recently gave
ballistic missiles to Russia.— EAGE 4

» WTO carbon price call
World Trade Organization chief
Ngozi Okonjo-Iweala has warned
that carbon pricing is needed to
prevent “difficult” environmental
disputes from disrupting global
commerce {lows.— PAGE 8

pleinvolved in the talks. plan A, officials argue that they needan  to provide greater certainty. 2024 for future disbursements in » BHP copper alert over Al
The government of Viktor Orban, the ) alternative if Budapest keeps its veto. But Orban, who has vetoed EU sup-  tranches,” the proposal said. The mining group has warned
EU’s most pro-Russia leader, has sought The funds would aid the G7 leaders agreed in June to issue a  port for Ukraine in the past, is blocking The proposal would still use proceeds that the expansion in artificial

to delay a decision on the frozen-assets
scheme until after the November 5 US
presidential election.

But Brussels must start work on any
alternative within the next few weeks

FBI probes apparent fresh
attempt on Trump’s life

The FBlI is investigating a possible
second assassination attempt against
Donald Trump in as many months after
the Secret Service opened fireon a
suspect at the ex-president’s golf club.
An agent on Sunday targeted a man
hiding in bushes after spotting a rifle.
Law enforcement officials found a rifle
with a scope, two backpacks and a
GoPro camera. They later detained a

suspect, named by US media outlets as
Ryan Wesley Routh, 58, of Hawaii.

Reports & analysis » PAGES

financial stability of

Ukraine, which faces a
$38bn gap in 2025

$50bn loan to Ukraine to be repaid with
future profits from about €260bn in fro-
zen Russian foreign reserves, most of

which are held at Belgian central secu-
rity depository Euroclear.

such an extension, according to people

briefed on his thinking.
A Hungarian government representa-

tive told EU ambassadors in Brussels
yesterday that the issue would have to

Citigroup strips veteran executive of
key compliance role after $136mn fine

STEPHEN GANDEL — NEW YCRK

Citigroup is stripping chief operating
officer Anand Selva of his responsibil-
ity for a key piece of its compliance
work, after the bank was fined $136mn

by regulatorsfor reporting failures.

Selva will no longer head the data over-
haul team working to satisfy regulators
that the bank’s compliance systems are
up to scratch, according to four people
familiar with the changes. He will lose
responsibility for about 800 employees.

Citi was fined $136mn in June after
inaccurately reporting the details of
tens of billions of dollars of loans to reg-
ulators. Following the fine, which specif-
ically mentioned Citi’s data issues, chief
executive Jane Fraser pledged to com-
mit more resources to improving data
controls.

ance will be shared with Tim Ryan, the
former accountant and top PwC partner
who joined Citiin June.

The move makes Ryan, the bank’s
chief technology officer, the third senior
Citi executive in three years to oversee
the task of fixing the bank’s persistent
data problems.

The decision to move responsibilities
from Selva to Ryan was made last week
during a series of meetings Fraser held
with bank executives and board mem-
bers. Selva will remain head of Citi’s
larger effort to improve risk controls
and continue to head the bank’s back-
office operations.

The shift is seen as an acknowledg-
ment that he had been stretched too
thin, says a person close to the bank, and
that adding another executive to the
effort would speed up the overhaul.

blow to Selva, a 33-year Citi veteran and
one of the bank’s most senior execu-
tives.

Selva ran Citi’s consumer business
and was promoted to chief operating
officer in March last year.

The bank will also appoint a new top
data officer to replace Japan Mehta, who
reported to Selva. Ashutosh Nawani will
instead report to Ryan.

Selva and Citi were sued this year bya
former employee, Kathleen Martin,
who claims that she was instructed by
the executive to lie to regulators. Martin
alleges that she was fired after telling
regulators instead that the bank was
behind schedule in fixingits issues.

Citi, which is fighting the lawsuit, said
that Martin was fired legitimately for
performance issues. A spokesperson for
Selva declined to comment.

from frozen assets, estimated at
€2.5bn-€3bn a year, to repay the loan.

Currently, those profits are channelled

to Ukraine through the EUbudget.
Russia dials up pressure page 4

intelligence will worsen a looming

shortage of copper, increasing
global demand by 3.4mn tonnes a

year by 2050.—2aGE 10

Selva’s responsibility for data compli- The change in responsibilities is a Citideclined to comment.
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Border policy

Labour to study Meloni's asylum scheme

Ministers ‘will look at
what works’ as Italy shifts
processing to Albania

GEORGE PARKER AND AMY KAZMIN —
ROME AND JIM PICKARD — LONDON

Sir Keir Starmer is taking “great inter-
est” in Italy’s plan to move the process-
ing of asylum claims offshore to Alba-
nia, according to Giorgia Meloni, his
Italian counterpart, yesterday.
Speaking after talks in Rome, Starmer

said “the British are very good at prag-
matism’, adding: “We will look at what

works.”
Meloni said that the “world is watch-

ing” whether Italy’s Albanian migration
deal would be effective, but admitted it
was still an experiment and some weeks
away from being formally launched.
“The model that the Italian govern-
ment has envisioned . . . is a model that
has not been tried anywhere,” she said.
“If it works — as I believe it will, every-
one will understand thatit can become a
cornerstone for dealing differently with
the issue of migration flows, also
because of the deterrence it produces.”
Meloni said that migrants held in the
Albanian centres would remain under
Italian jurisdiction, with their asylum
claims processed by Italian officials

under EU law, and those deemed genu-
ine refugees would be taken to Italy.

“Migrants will have the same treat-
ment that they would have had in
Lampedusa or other Italian centres, just
not on Italian soil,” the rightwing Italian
premier said. “You can’t argue that what
is being done in Albania violates human
and migrant rights.”

Starmer draws a distinction between
the Albanian scheme — where migrants’
asylum claims are processed with suc-
cessful claimants being allowed to enter
[taly — and “the gimmick” of the previ-
ous government’s Rwanda scheme, in
which people could only claim asylum
in the central African country. The
Rwanda scheme was scrapped by
Labour after it won power in July.

Starmer and Meloni come from differ-

ent ends of the political spectrum but, in
talks at Rome’s 17th-century Villa Doria
Pamphili, they found common cause on
the challenge of tackling irregular sea-
borne migration.

Home secretary Yvette Cooper con-
firmed yesterday that the government
was studying an Italian-style asylum
processing scheme in Albania, as West-
minster seeks to prevent more small
boat crossings in the English Channel.

Cooper said the government was also
eager to tackle organised crime with
European partners, as well as working

with other countries “upstream” to
stop people leaving north Africa in the

first place. She also said it wanted to
achieve “major returns” of people who

did not have a right to be in the UK.
Downing Street confirmed Starmer
wanted to “work more closely with
countries upstream” but expressed con-
cern about reports that some migrants
intercepted in Tunisia had been
dumped in the desert.

“Obviously we take that incredibly
seriously.” a spokesman for Starmer
said. “The principle that we'll be follow-
ing in everything that we do is that it is
workable, affordable and in line with
international humanitarian law.”

Starmer also announced that Leon-

ardo, the Italian defence group, would
be investing £435mn in 2024 at its Yeo-

vil site in Somerset.
Additionalreporting by Giuliana Ricozzi

Migration Rome curbs small boats but attracts controversy

WILLIAM WALLIS — LONDON
AMY KAZMIN — ROME

Standing alongside Italy’s prime minis-
ter Giorgia Meloni, Sir Keir Starmer
praised the “remarkable progress”

made by her government in tackling
irregular migration.

“Italy has shown that we can,” the UK
premier said yesterday, after arrivals to
Italy fell 60 percent in ayear.

The question now is whether Italy’s
tactics — some of which have been con-
troversial — can be emulated by the UK
to stem the flow of small boat crossings.

How has Italy cut irregular migration?
Under Meloni’s leadership, Italy has
stepped up financial and material sup-
port to Tunisia and Libya to prod their
security forces to crack down on
human-smuggling gangs and intercept
migrant-laden boats undertaking the
Mediterranean crossing. Meloni also
persuaded Brussels to follow suit.

Italy has also restricted the activities
of humanitarian groups that aid
migrants at sea and bring them to Italy,
impounding search and rescue boats on
23 occasions.

In addition, Rome unveiled a deal

with Albania last year to establish and
operate two migrant holding centres,

where Italy will process the asylum
claims of migrants that its coastguard
rescues [rom the Mediterraneai.

People deemed genuine refugees will
be taken to Italy, while those deemed
economic migrants will be held in the
Albanian centres until their deporta-
tion.

How successful has this been?

The number of irregular migrants
reaching Italy by sea has dropped
sharply to just 44,676 people so far this

year, compared with 128,815 in the same
period last year, and against 67,418 in

the same period in 2022.

But critics accuse Italy and the EU of
turning a blind eye to serious human
rights abuses by Tunisian and Libyan
authorities against migrants, who
mostly come from elsewhere in Africa.

“We are delegating to authoritarian
regimes to save people at sea,” said Luca

Barana, a migration expert at Rome’s
Institute of International Affairs. “One

could say ‘repression works’ but at what
cost?”

Barana also expressed scepticism that
the current reduction in migrant
inflows would be sustained in the long-
run, given Italy’s past experience with
looking to politically volatile north Afri-
can neighbours to stop departures.

Migrants trying
Lo cross the
English Channel
to Britain board
an inflatable
dinghy. Below,
Keir Starmer
praised progress
made by Italy’s
government in
tackling
irregular
migration — senos

Tessier/Reuters; Phil Noble/

PA Wire

“The key point is how long will the co-
operation of these third countries con-
tinue,” Barana said.

The Albanian centres are yet to start
receiving migrants and the effectiveness
of the planis unclear.

Could Italy’s methods help the UK?

“We have always said we will look at
anything that works,” home secretary
Yvette Cooper said yesterday, adding
the UK could copy the Albania model if

it proves “workable”,
Any solutions “have to be workabhle,

they have to be financially viable and
they also have to meet international
standards,” she said.

She did say the UK was looking ata

fasttrack system to repatriate migrants
noteligible for asylum,

But there is some scepticism about
the logistics, cost and administration
involved in offshoring the processing of
asylum claims as Italy intends. Poten-
tially, such a plan could help the UK cut
use of hotels to house asylum seekers,
and with it the public visibility of the
migration issue.

The more contentious measures are
even harder to emulate. Italy has tar-

geted charities that help rescue
migrants at risk of drowning across the

Mediterranean. The closest UK equiva-
lent — and there is no suggestion of this
— would be curbing the activities of The
Royal National Lifeboat Institution, a
charity that runs the UK’s lifeboat fleet.

Do EU relations play arole?
Britain is also at a disadvantage to other

EU countries since Brexit, when it also
opted out of the Dublin agreement,

which allows migrants to be sent back to
the first place within Europe where they
claimed asylum.

But Labour seems determined to re-
establish better relations with Europe
over migration, potentially opening the
way for the UK to rejoin the Dublin
arrangement, or its equivalent, and to

The
number of
irregular
migrants
reaching
Italy by sea
has fallen to
44,676 so
far this year,
compared
with 128,815
in the same
period last
year
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work more closely with the EU in pre-
venting people crossing the Med, and
tackling people smuggling gangs.

While Italy controversially gives
financial support to Tunisia and Libya,
the UK already has a close relationship
with France, the staging post for asylum
seekers hoping to reach Britain by boat.

What are the chances of success?

Sir David Normington, who was perma-
nent secretary at the Home Office
between 2005 and 2011, a period in

which T.abour was relatively successful
in speeding up repatriations and curb-
ing irregular migration, is mildly opti-
mistic.

He said that while there was no “big
ticket deterrent” in current plans, they
were “sensible” in so far as they should
begin to restore some order to the asy-
lum system.

If the government could halve the
numbers crossing and prove that it is

regaining control of borders, it could
begin to change the nature of the public
debate around refugees, said Norming-
ton. But he added: “I don't know how
much patience there will be if the num-
bers don't start improving by next

Parliamentary standards

Call for probe
into gifts for

Starmer’s wife
is rejected

JIM PICKARD — DEPUTY POLITICAL EDITOR

The parliamentary watchdog aversee-
ing MPs’ conduct has rejected calls by
the Conservatives for an investigation
into Sir Keir Starmer’s failure to declare
a donation of thousands of pounds for

clothing for his wife Victoria.

Labour and Conservative officials con-
firmed last night that the office of Daniel
Greenberg, parliamentary commis-
sioner for standards, had told them he
would not open an investigation.

The prime minister declared more
than £18,000 of free clothing and spec-
tacles from millionaire Labour peer
Lord Waheed Alli in April. But he ini-
tially failed to disclose more than
£5,000 of clothing and tailoring for his
wife.

Starmer said yesterday his team
received advice aller Labour won the
July general election that suggested he
did not need to declare the gifts madeto
his wife. They sought “further advice
more recently”, he added.

“For me it’s really important that the
rules are followed. That’s why I was very
pleased my team reached out proac-
tively, not once but twice, because it is
very important that we have transpar-
ency, hetold reporters.

The Conservatives raised concerns
about the donations from Alli and the
Downing Street security pass he held in
August despite having no formal gov-
ernment role, and wrote to Greenberg
yesterday demanding an investigation.

“There must be a full investigation
into this scandal given this is not the first
instance of the prime minister failingto
declare donations and abiding by parlia-
mentary rules,” the letter said.

The MPs’ code of conduct states they
must register “any benefit given to any
third party, whether or not this accom-
panied a benefit for him or her” as long
asthe benefit or donation was given asa
result of the person’s membership of the
Commons or their political activities.

Alli, who is responsible for Labour

election fundraising, is also reported to
have suggested candidates for public

jobs under a project he is said to have
dubbed Operation Integrity.

Number 10 has confirmed that Alli
had a “temporary” pass but said it was
“given back several weeks ago”. A
Downing Street aide refused to com-
ment when asked whether Alli had
attended meetings inside the building as
recently aslast week.

The letter from the Tories noted that
in August 2022 Starmer, then the leader
of the opposition, breached the MPs’
code of conduct after failing to register
eightinterestsin time.

An inquiry by the commissioner at
the time found that Starmer’s breaches
were “minor” or “inadvertent” and wel-
comed his promise to put measures in
place to ensure the timely management
of his future registrations.

The Financial Times revealed in July
that Starmer had accepted £76,000
worth of entertainment, clothes and

similar freebies from UK donors since
the 2019 general election, more than

almost any other MP.

That figure for “gifts, benefits and
hospitality” spanned concerts, parties,
sports events, hotel stays and clothing
during the last previous parliament,
including more than 20 free tickets to
see football matches — and included the
free clothing from Alli.

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

Lib Dems

PM has ‘boxed himself in’ with red lines on Europe, says Davey

ANNA GROSS — BRIGHTON

Sir Keir Starmer has “boxed himself in”

over ties with the EU by drawing red
lines over Britain’s future relationship

with the bloc, the leader of the Liberal
Democrats has warned.

Speaking on the sidelines of his party
conference in Brighton, Sir Ed Davey
said the prime minister had made a
“mistake” in outlining non-negotiable
positions.

Starmer has vowed to rebuild the UK’s
relationship with its largest trading
partner, but hasruled out rejoining the
single market or customs union, as well
as resisting any deal on youth mobility.

“We think he needs to be much bolder
on things like the single market, ruling
that out is a mistake,” said Davey, whose
party promotes signing a much-coveted
youth mobility deal with the EU and
rejoining the bloc wholesale over time.

Rebuilding EU relations was “a really
obvious thing to focus on... . if we're
going to get our public finances right, if
we're going to grow the economy’,
Davey added.

The party’s position “is not because
we're left or right, it’s because we really

believe in the trade deals that are going
to help our farmers trade”, he said.
Davey has spent the weekend swerv-
ing accusations that his party is tacking
to the left of Labour as he seeks to solid-
ify the support that saw the Lib Dems
win 72 seats in July’s general election.
Several new MPs who fought in histor-

ically staunchly conservative areas of
the country are jittery about the extent
to which the Lib Dems are attacking
Labour from the left on issues including
investment in public services, welfare
payments and wealth taxation.

One new MP said that if the Lib Dems’
strategy continued in this vein in the
yearsahead it would spell “electoral sui-
cide”. But Davey insisted the party had
not become the leftwing “conscience” of
Labour, saying it has a distinctive plat-
form onissues from social care to reinte-
gration with Europe that would help it
win many more seats in future elections.
“I'm not sure the NHS or care is classi-
cally leftor right . . . it’s what most con-
servatives want,” said Davey. Greater
investment in the health service has
taken centre stage at the Brighton event.

Ahead of the Budget on October 30,
Davey told the FT he would be pushing

the Labour government to consider the
Lib Dems’ tax proposals, including most
notably reversing Conservative tax cuts
given to big banks, which they claim
would raise £4.3bn a year by 2028-29,
and increasing capital gains tax paid by
the highest earners.

Davey said many former Tory voters
across the country “look at the Conserv-
ative party now  and believed “that
doesn’t represent us”.

The key moment in this parliament
would be the local elections in May,

SN TILLL
Ed Davey: non-negotiable positions
on ties with Europe were a ‘mistake’

where the party hoped to defeat Tories
in councils won by former prime minis-
ter Boris Johnson in 2021, including East
Sussex, West Sussex, Devon and Hamp-
shire. “It’s the big opportunity for usto
finish off the job,” Davey said, referring
to the party’s electoral success in July
where it ousted four cabinet ministers

and more than 50 Tory MPs.

The Lib Dem leader was bullish that
there were dozens more parliamentary
seats to be taken from the Tories at the
next general election, including urban
constituencies in Liverpool, Sheffield,
Newcastle and Gateshead.

Davey — known for eye-catching
stunts that have included paddleboard-
ing and playing beach volleyball — also
criticised Starmer’s “doom and gloom”
messagingahead of the autumn budget.

“The way this government has been
going about that conversation is ‘it’s all
so difficult, it’s all so painful’ when actu-
ally when you roll your sleeves
up . .. you can really offer people the
prospect of the health service improv-
ing, of our relationship with Europe
improving,” he said. “People need to be
convinced that this journey has a happy
ending.”
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Developer plans two skyscrapers on
site of Earls Court exhibition centre

Eventual target is for 4,000 homes on plot that has lain empty during nearly a decade of wrangling

I

JOSHUA OLIVER

Earls Court will have two new skyscrap-
ers by 2030 under plans submitted this
week to move forward with developing
central London’s largest empty site after
nearly a decade of delays.

The Earls Court Development Com-
pany (ECDC) has formally submitted
detailed plans for the first phase of
development on the more than 40-acre
site —including two towers of 42 and 26
storeys — as well as outline plans for
later stages that will run into the 2040s.

The area has been largely disused
since the demolition of the Earls Court
Exhibition Centre in 2015. Previous
plans for the site under former owner
Capco were scrapped after disagree-
ments with nearby residents and the
borough council.

“There can’t be any greater example
of a project that needs to get going than
this one,” said Rob Ileasman, CEO of
ECDC, which is backed by developer

Delancey, Dutch pension fund APG and
Transport for London’s propertyarm.

“There can't be any greater
example of a project

that needs to get going
than this one’

The push to move forward with the
site comes as the government has priori-
tised unlocking “stalled” developments
as part of its ambitious agenda to build
1.5mn homes over five years. Urban
“brownfield” sites such as Earls Court,
which will ultimately have 4,000 new
homes, will be critical to delivering on
thesetargets.

The roughly £10bn project will also
involve moving a TfL depot where some
District Line trains spend the night and
specialist parts for the tube’s signalling
systems are manufactured.

Tube tunnels, which run almost at

surface level into Earl’s Court station,
will be incorporated into the design to

avoid the engineering challenges of
building on top of them.

The site has been repeatedly
rumoured as a home for a new Chelsea
Football Club stadium, but ECDC has
ruled this out and it forms no part of the
planning submission.

The official filing begins what is likely
to be an involved consultation process
leading up to adecision from local plan-
ning committees expected in themiddle
of next year — with construction
planned to start in late 2026.

ECDC has already spent four years
developing the plans and consulting
with locals, after Delancey and APG
bought out Capco for £425mn in 2019.
The new owners’ first move wasto drop
plans to include the redevelopment of
an adjacent housing estate in the
project, which had been the key source

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

Ex-BBC presenter

- ;Nll

T Piman l-E"I

Lﬂ;p_lm uumuqm%lr\'m
LT

London’s Oxford Street will be
pedestrianised under proposals set out

Retail
today by Sadiq Khan, the city’s
mayor. The central London artery “is in
need of major regeneration” after
London suffering from online shopping, the
mayor s ets (Elosur_e of department smres and the
lingering effect of the Covid-19
out scheme pandemic, the mayor’s office said.
to ban “Urgent aclion is needed o give the
traffic from  nation’s most famous high street a new
Oxford lease of life,” Khan said.
Opposition has centred on disruption
Street

to public transport and worries about
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of tension with residents and the local
council.

The current proposals reflected years
of engagement with the local commu-
nity, Heasman said, including dropping
plans for one 34-storey skyscraper,
reducing other building heights and
increasing the amount of open space
and parkland by a fifth. The site is next
to a 36-storey office tower used by the
Melropolitan Police.,

The first phase includes a new
“amphitheatre” style entrance from
Larl’s Court station, parks, 1,500 homes
and an office building. There will also

i E . L

A computer
generated image
of part of the
planned
development.
Below, the old
exhibition
centre

lan Nicholson/PA

jobs and growth.
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Edwards avoids prison time
over child sex abuse images

SUZI RING

Former BBC news presenter Huw
Edwards has been handed a six-month
prison sentence — suspended for two
years — and ordered to attend a sex
offender treatment programme by a
London court for accessing indecent
images and videos of children.

The sentence means the veteran pre-
senter will not serve time in jail unless
he commits any other offences in the
next two years. Handing down the sen-
tence at Westminster magistrates’ court
yesterday, chief magistrate Paul Gold-
spring said Edwards’ “long-earned rep-
utationis in tatters”,

Edwards, 63, was the highest-paid
newsreader at the national broadcaster
when he resigned in April. In court, he
looked straight ahead with his chin rest-
ing on his hands as the sentence was
read out.

In July, he pleaded guilty to three
charges of making indecent images of
children between December 2020 and
August 2021, admitting to receiving 41
illegal pictures and videos from a man
on the WhatsApp messaging platform.
Seven of the pictures and videos were
deemed to be Category A, the most seri-
ous type. Several were believed to be of a
child aged 13 to 15, while another was of
a child possibly as young as seven.

The prosecution told the court that
Edwards had paid about £1,000 to
£1,500 in total to Alex Williams, the
man who sent him the images, as gifts or
presents after receivingthe content. But

the judge said he accepted the defence’s
explanation that the payments were
more of a “thank you” than payment for
purchasing the images.

The sentencing sealed the downfall of
Edwards, who fronted the BBC's flagship
News at Ten programme and led cover-
age of important state and international
events, including the funeral of Queen
Clizabeth and the coronation of King
Charles. The Welshman was at the cen-
tre of a media frenzy last year after
reports emerged that a senior BBC pre-
senter had alleged relationships with a
series of young people.

His wife Vicky Flind, who confirmed
his identity as the person at the centre of
the allegations after days of speculation,
said Edwards was suffering from serious
mental health issues.

The police concluded that Edwards
had not broken any laws. But in April,
Edwards resigned from the BBC, where
he earned about £475,000 a year, hav-
ing been arrested on suspicion of serious
offences last November. He was charged
in June this year with making indecent
images of children.

The corporation said last month it
would seek to claw back hundreds of
thousands of pounds in salary it paid
Edwards between his arrest and his res-
ignation. He had “clearly undermined
trust in the BBC and brought us into dis-
repute”, the corporation said.

A BBC spokesperson said the broad-
caster was “appalled by his crimes. He
has betrayed not just the BBC, but audi-
ences who put their trustin him.”

access for people with disabilities. But
deputy prime minister Angela Rayner
said the redevelopment would generate

Westminster City Council, which is
responsible for the street, has opposed

previous pedestrianisation plans. Stuart
Love, the council’s chief executive, said

it would “work constructively” with the
mayor. The Labour-controlled council
already has a £90mn “shovel-ready”
plan to improve the street, including
wider pavements but keeping two-way
traffic. Joshua Oliver and Jim Pickard

wallet.”
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Health and prosperity

be shops and restaurants and the
first of several planned cuitural
venues. ECDC said it was plan-
ning for 35 per cent of the hous-
ingto be affordable.

Heasman said the latest

designs were “areal leap” from
previous plans for the site. “Of

course, there will be expensive
homes. The expensive homes pay ¢l
for all the social infrastructure. But §
it should be a place people feel they

can come regardless of what is in your
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The Earl’s Court Society, a residents’
group, said it had “many concerns about
the height [of buildings] and lack of
parking, .. . excessive strain on existing
roads and amenities”, but declined to
comment further before seeing the
planning submission.

Barry Munday, an architect and chair
of the Edwardes Square, Scarsdale, and
Abingdon Association, a local conserva-
Lion group, praised ECDC’s consultation
efforts so far and said responses from
locals “have been quite mixed”.

Ile added: “There were people who

live near the site who are obviously

concerned about the height and
denmty of the thing. Others. .

.f{lUk

Welcome to Earls (Uurt Beo.

are excited by itand see it as a
big opportunity to uplift the
Earls Court area.”

The application will be con-

sidered by both Hammer-
smith & Fulham council and

the Royal Borough of Kensing-
ton and Chelsea because the site

straddles the boundary between
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Taxing junk food would help
raise £10bn a year, says report

SARAH NEVILLE
GLOBAL HEALTH EDITOR

The government should increase tax
on tobacco, alcohol and “unhealthy
food companies” to raise £10bn a year
by the end of the decade to boost the
nation’s health, a leading think-tank
has said.

The centre-left Institute for Public Pol-
icy Research’s commission on health
and prosperity also recommended
tighter regulation in areas such as food
packaging and gambling advertising, as
it proposed enlisting employers, com-
munities, businesses and investors in
the effort to improve wellbeing.

Health secretary Wes Streeting said
he had engaged closely with the com-
mission’s work and wanted to make the
Department of Health and Social Care
“a department for economic growth,
because we won't build a healthy econ-
omy without a healthy society”.

Established three years ago, the com-
mission has been chaired by England’s

former chief medical officer, Dame Sally

lPPR thmk—tank called for ughter
regulation of less healthy foods

Davies, and surgeon and former Labour
peer Lord Ara Darzi, whose report into
the state of the NHS last week declared
it to be in critical but salvageable condi-
tion. As the government begins to focus
on delivering its “health mission”, the
commission had provided “a ready-
made policy vision for a new approach
to publichealth”, Darzi said.

Linking health and economic chal-
lenges, the report released today found
about 900,000 people of working age
were absent from the workforce due to
sickness, costing an estimated £5bn in
lost tax receipts a year. New levies on
unhealthy food, tobacco, vapes, gam-
bling and alcohol could raise more than
£10bn a year by the end of the decade,
“while serving as a powerful incentive
for reformulation”, it added.

Just aseconomies are seeking to tran-
sition from the use of fossil fuels, indus-
trial policy should support “health
vital” industries such as healthy food
and agriculture, active transport and
the life sciences, the reportsaid.

The number of people with a health
condition is expected to rise sharply
between 2010 and 2040. The report
suggested better health could save the
NHS £18bn per year by themid-2030s.

After nearly two decades of stagnant
real wage growth, avoiding a preventa-
ble long-term condition was “worth up
to £2,200 in annual earned income”, it
added. Last week, Prime Minister Sir
Keir Starmer made clear that reform
would be a precondition for further
investment in the NHS.

- ———

the boroughs. Munday predicted an
intense planning debate. He said: “It is
not going to sail through by any means.”
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Economic policy

Growth will
drive decisions
in the Budget,
claims premier

GEORGE PARKER — ROME

Sir Keir Starmer has insisted next
month’s Budget will not contain any
measures that stifle growth, amid
growing concerns in the City that the
prime minister is planning to fill a fiscal
hole by increasing taxes on business.

Starmer, speaking on a visit to Rome,
insisted that chancellor Rachel Reeves

would not take decisions that harmed
the economy.

“If it promotes economic growth it’sin
the Yes column — if it is inhibiting
growth it’sin the Nocolumn,” he said.

However, Starmer also said that sta-
bilising the public finances was a pre-
requisite for growing the economy, giv-
ing him cover for tax increases that tar-
get wealth creators.

Starmer has ruled out increases in
income Lax, value added Lax, corpora-
tion tax and employee national insur-
ance, giving rise to speculation that he
will turn to wealthier Britons and entre-
preneurs to plug what he claims is a
£22bn fiscal hole.

Increases in capital gains tax and
employer national insurance contribu-
tions have been mooted, along with
higher taxes on banks ahead of the
Budget on October 30. Tax rises for pri-
vate equity bosses, those with non-dom-
iciled status and oil and gas companies
are already promised.

Asked if business was right to be wor-
ried, Starmer said: “It’s really important
— the number one priority of this gov-
ernment is economic growth and all
decisions will be made against that
objective.”

But he added: “Because I believe sta-
bility is vital for economic growth — we
aren’t going to get [growth] if we don’t
stabilise the economy — we're going to
do the really hard stuff now.”

He said he was “not prepared to put it
off” and that the government would “do
the tough, difficult things up front”.

Starmer was speaking after meeting
Giorgia Meloni, Italy’s prime minister,
and sought to dispel criticism from
some Labour MPs and business leaders
that he was being excessively gloomy.

The prime minister and Reeves are
likely to use the annual Labour confer-
ence in Liverpool next week to flesh out
what they say are the expected upsides
for jobs and growth, if fiscal discipline is
imposed at the startof the parliament.

Eight senior economists warned
Starmer and Reeves yesterday against
cutting public investment, saying it
would damage the “foundations of the
economy’.

In a letter to the Financial Times, the
group, including Lord Gus O’Donnell,
former cahinet secretary, and l.ord Jim
O’'Neill, former Treasury minister, said
that delivering Tory plans, inherited by
Reeves, to reduce investment spending
as a share of GDP would repeat earlier
mistakes and undermine growth.

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

Brexit blamed for ‘stifling’
volume of trade with EU

FETER FOSTER
FUBLIC POLICY EDITOR

Brexit is having a “profound” impact on
Britain’s trade with the EU, with exports
and imports still being hit by bureau-
cratic barriers erected by leaving the
single market, research hasshown.

Modelling by economists at Aston Uni-
versity has estimated that annual
exports to the EU are 17 per cent lower
and imports 23 per cent behind where
they would have been if Brexit had not
occurred, with negative impacts
increasing during 2023.

“The findings reveal a sharp decline in
both UK exports and imports with the
EU, underscoring the enduring chal-
lenges posed by Brexit on the UK strade
competitiveness,” the authors wrote in
the paper due to be published today.

Its findings are likely to fuel calls for
the government to be more ambitious in
improving trade ties with Brussels.

The research was led by Jun Du, a
professor of economics at Aston, who
has modelled Brexit impacts since
the EU-UK Trade and Cooperation
Agreement (TCA) came into force in
January 2021.

Labour has ruled out rejoining the EU
single market or forming a customs
union, but in its manifesto pledged to
“tear down” barriers to trade with
Europe by seeking other improvements.

These include an agreement to reduce
border checks on plant and food prod-
ucts, a deal to improve access for touring
musicians and steps to make it easier for

UK professionals such as architects and
lawyers to practise in the EU.

The research examined the extent to
which Brexit had an impact on sectors
including agrifoods, wood, textiles and
footwear, with larger companies in sec-
tors such as autos and aerospace show-
ing relatively more resilience.

“These findings [indicate] the pro-
found and ongoing stifling effects of the
TCA on UK-EU trade,” it added. “The
analysis reveals a heavily disrupted and
weakening UK-EU supply chain post-
TCA.

The research builds on work by econ-
omists at the Resolution Foundation
think-tank that warned that Brexit
was squeezing the UK out of higher-
productivity manufacturing activities
that were reliant on integration with EU
supply chains.

Sophie Hale, principal economist at
the Resolution Foundation, said the
findings showed the “economic damage
is far from over”, though it was unclear
how much of the decline was caused by
shifting to new trading arrangements,
and how much was because of regula-
tory divergence with the EU.

“Either way, whatis clear is the urgent
need for Labour to act quickly on their
UK-EU reset strategy to prevent further
deterioration and protect the UK’s eco-
nomic interests,” she added.

The Cabinet Office said the govern-
ment would “look forwards, not back-
wards” when addressing the challenges
created by Brexit, but would be sticking
tothe red lines set out in the manifesto.
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Islamic republic

[ran president denies arms-to-Kremlin claims

Pezeshkian offers chance
of new deal with the west
on nuclear programme

NAJMEH BOZORGMEHR AND BITA
GHAFFARI — TEHRAN

Iran’s reformist president, Masoud
Pezeshkian, has signalled a renewed
openness to resuming nuclear negotia-
tions with western nations and denied
that his country had supplied ballistic
missiles to Russia since he took office

more than six weeks ago.
In his first press conference with local

and foreign media since taking over, he

defended strong ties with the Kremlin,
adding that at a time when the Islamic
republic was struggling under western-
imposed sanctions, Russia provided
crucial supportto Iran.

“Some [military] exchanges might
have happened in the past, and there
was noobstaclein doing so,” Pezeshkian
said in Tehran yesterday. But “what can
be said with certainty is that it [sending
ballistic missiles to Russia] has not hap-
pened since we assumed office”.

The US, UK, Germany and France
have accused Iran of supplying ballistic
missiles to Russia for its war in Ukraine,
prompting the announcement of new

sanctions against Tehran. US secretary

of state Antony Blinken said last week
that Russia was expected to deploy the
new missiles, which have a maximum
range of 75 miles (120km), within
weeks. According to Blinken, this would
give Moscow “additional capability and
additional flexibility”, allowing it to con-
serve its other long-range missiles for
deeper targets within Ukraine.

Iran’s president, who was elected in a
tight race against his hardline rival in
July, said his government would seek
peace rather than war in the world and
was ready to consider a resumption of

talks over its nuclear programmes, akin
to the accord it signed with world pow-

ers in 2015. In 2018, then US president

Donald Trump unilaterally withdrew
from the agreement and imposed harsh
sanctions on Iran. In response, Tehran
has been enriching uranium up to 60
per cent purity — close to weapons grade
— for more than three years.

“We are seeking a returnto the frame-
work of the [2015] nuclear deal. If they
stop, we shall stop, too. If they are com-
mitted to the accord, we will be, too,”
Pezeshkian said. “We are not seeking
nuclear [arms]. But we will not bow
downto pressure.”

Iran’s 69-year-old president added
that “we don’t want to be under sanc-
tions and don’t want to fight with any-

body”, while urging the US “to respect

our people’s rights and not to plot™. He
said Iran would be “committed to its
agreements with the US and Europe”.
Increasad tensions between Iran and
[srael have made signing a fresh nuclear
agreement even more complicated than
it was in 2015. The risks of an all-out
regional war escalated when Hamas
political leader Ismail Haniyeh was
assassinated in Tehran hours after
attending Pezeshkian’s inauguration.
Pezeshkian will travel to New York
this month to deliver his first address to
the UN General Assembly, where he is
expected to criticise Israel over the Gaza
war but will also explore the possibility
of renewed negotiations with the west.

Moscow claims it is retaking

territory without shifting

forces from eastern Ukraine

ISOBEL KOSHIW — KYIV
POLINA IVANOVA — BERLIN

A Russian counteroffensive against
Ukrainian troops who seized a swath of
the Kursk region last month hasturned
the spotlight back on Kyiv and the
objectives of its audacious invasion.

The Ukrainian operation — the first
major foreign incursion into Russian
territory since the second world war —
was always a gamble, said analysts. But
with Kyiv’s forces in Kursk now on the
back foot, the risks are growing.

Ukrainian forces achieved a morale-
boosting tactical victory when they
seized roughly 1,200 sq km of Russian
territory after their surprise attack on
August 6. The operation helped to
restore some faith in Ukraine’s offensive
potential, changing the war’s narrative.

Butso far there has been little success
in the aim of forcing Moscow to divert

forces from the country’s east, where
Kyivs exhausted troops are losing

ground. Russia has, if anything, stepped
up the pressure within Ukraine, particu-
larly around the rail hub of Pokrovsk.

Rob Lee, a senior fellow at the Foreign
Policy Research Institute, said the out-
come for Ukraine’s depended on the rel-
ative resources committed by each side.
“What’s important is not that Ukraine
has diverted resources,” he said. “That’s
OK —as long as Russia diverts more.”

Russia launched a counteroffensive in
Kursk last Wednesday and claimed to
have quickly retaken about 63 sq km
from Ukrainian forces on the left flank
of the area that they seized. However,
Deepstate, a military analysis outlet
with links to Kyiv’s defence ministry,
said Ukraine was still edging forwards in
the north. The FT could not independ-
ently verify the reports.

Ukraine’s President Volodymyr Zel-
enskyy said on Friday Russian forces
had “started their rapid offensive

actions” but without major gains. “Our
military is holding on heroically and

doing everything necessary for our
other military-political steps,” he told
the Yalta European Strategy conference
in Kyiv.

Zelenskyy has previously indicated
that Ukraine would use captured Rus-
sian land as a bargaining chip in any
future peace negotiations, which could

War in Europe. Counterattack

Russia dials up pressure on Kyiv's Kursk offensive
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Battleground: a
Russian soldier
fires a howilzer
at Ukrainian
positions in the
border area of
Kursk region — ar

mean holding on to it indefinitely. “The
Ukrainians have also stopped bringing
in new reserves . . . lthey've started o
move around less and to dig in more
instead,” a person close to the Russian
military establishment said.

Despite being outmanned and out-
gunned, Ukraine had saddled itself with
a “new commitment” with its Kursk
offensive, said Lee — “and it’s a lasting
commitment”. Kyiv had created an

Russia launches Kursk counteroffensive

Likrainian incursion

. Claimed Russian counterofensive
1 Assessed Russian presence
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extended front which it would have to
continually supply and reinforce, he
said. Ukrainian forces might use the
cover of tree lines to dig in, Lee added,
but that advantage would disappear in
winter, once the leaves fell and “it will be
easier to see where the positions are”.
Ukraine’s options for rotating its units
or sending in reinforcements are also
limited. It is in the early stages of replen-
ishing its troops after implementing its
new mobilisation lawin spring — almost
a year after the generals requested it.

Officials say mobilisation is on track,
but it would take another three months

before the new troops could make an
impact on the battlefield, the head of the
defence committee of Ukraine’s parlia-
ment, Oleksandr Zavitnevych, said.
Russia’s President Vladimir Putin has
not been goaded into shifting his best-
trained assault forces away from the
Donetsk region. But Ukraine’s top mili-

tary commander Oleksandr Syrskyi
claimed Russia had been “deprived of

the ability tomanoeuvre [its] units” and
prevented from sending additional
forces to Pokrovsk.

Moscow initially relied on border
troops and conscripts to try to contain
Ukraine’s incursion before bolstering
them with more capable units. “Apart
from a few marine brigades, we didn’t

‘Despite the
fact that
Putin was
obviously
extremely
angry about
Kursk, he
did not
make
emotional
decisions
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Mediterranean crossings

bring any good new reserves there,” the
person close to the Russian military
establishment said. “We scraped them
together from all over the place.”

Ruslan Leviev, a military analyst
monitoring Russian troop movements
who is head of the Conflict Intelligence
Team, an investigative group, said:
“Despite the fact that Putin was obvi-
ously extremely angry about the break-
through in Kursk Oblast, he did not
make emotional decisions, so we did not
see the strategy of ‘quick, grab everyone
and send them to retake Kursk’.”

Putin had so far chosen to stomach
the “obvious political costs” of the pres-
ence of Ukrainian troops on sovereign
Russian soil, Leviev said.

A senior Ukrainian military intelli-
gence official said Russia had so far com-
mitted 38,000 men, including assault
brigades redeployed from southern
Ukraine, but the counterattack was
“still not large-scale”. It would need to
send in more of its battle-hardened
assault brigades to make more than
“tactical” gains, the official added.

Zelenskyy has said Russia will need
about 100,000 troops to push his forces

out. Leviev’s team saw indications that
units from Russia’s 51st Parachute Air-

borne Regiment and the 155th Marine
Brigade, as well as at least eight tanks,
Liad been involved in the counteraltack.
But Russian and western analysts agree
the forces Russia has gathered thereare
not enough to retake the area in full.

Even if Ukraine’s bet that the Kursk
incursion would relieve pressure on the
eastern front has not yet paid off, it
could still lure Russia into expending
forces in a counteroffensive. If negotia-
tions beckoned, Putin would probably
feel compelled to deprive Ukraine of its
Kursk bargaining chip, Leviev said.

A Ukrainian defence official said
Ukraine was not planning to take more
territory in Kursk and was instead
working on protecting its flanks. The
operation, he said, had always been
planned to ensure Ukrainian troops
could make a quick exit if needed.

Lee noted that last year Russia had
poured in troops to recapture the village

of Krynky in southern Ukraine after it
was liberated by the Ukrainian army.

Russia prioritised retaking the village
in what Lee called a “politically driven”™
operation and sustained heavy losses
amonyg its elite units. Kursk could be a
drain on Russian strength in the same
way, he added. But if Moscow took the
more “minimal” approach then “this
gambit may not pay off for Kyiv”.
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Brussels

Von der Leyen
under fire as

Macron picks
his new EU
commissioner

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

President Emmanuel Macron has nom-
inated his outgoing foreign minister as
France’s next EU commissioner,

replacing Thierry Breton hours after he
resigned from the bloc’s executive.

Stéphane Séjourné’s surprise nomina-
tion yesterday came after Breton, in his
resignation letter, criticised a deal
between Macron and European Com-
mission president Ursula von der Leyen
for a more powerful position for France
inreturn for swapping its candidate.

Von der Leyen is due to announce her
new slate of commissioners today and
yesterday’s switch is the latest disrup-
Ltion Lo hit her troubled process of form-
ing a team for the next five-year cycle.

Séjournéis a close ally of Macron, hav-
ing previously led the liberal Renew
group in the European parliament.

The Elysée said Séjourné “meets all
the required criteria” tfor thejob, having
served as Renew leader. “His commit-
ment to Europe will allow him to fully
carry the agenda for [ European] sover-
eignty,” it said, adding that Macron had
long pushed for greater European
autonomy on issues such as industrial
policy and competitiveness.

Replacing Breton with Séjourné was
prepared in advance during private dis-
cussions between Macron and von der
Leyen, according to two people briefed
on the talks, as a means for France to get
the best possible role in the next college
of commissioners.

Breton’sresignation as one of the EU’s
most prominent and outspoken com-
missioners — he oversaw industrial pol-
icy, defence and the bloc’s powerful Dig-
ital Services Act that regulates big tech
companies — came with a personal jibe
at von der Leyen for allegedly cooking
up the deal without his knowledge.

“A few days ago . . . you asked France

to withdraw my name — for personal
reasons that in no instance you have dis-

cussed directly with me — and offered as
a political trade-off an allegedly more
influential portfolio for France,” he said
ina letter to von der Leyen posted on X.

Von der Leyen’s actions were “further
testimony to questionable governance”
of the commission, Breton said, adding
that he would resign immediately.

Breton provided no details of the
“personal reasons” cited.

It is up to von der Leyen to choose
which countries receive which roles in
the commission, and many big nations
including France and Italy have lobbied

her for a powerful portfolio overseeing
industrial and economic policies.

The resignation ends a tumultuous
working relationship between von der
Leyen and Breton, who often clashed
over policies and rhetorical style. He
chafed at what he saw as her heavy-
handed approach to managing the com-
mission, and reluctance to delegate

power — or praise — to commissioners.
A commission spokesperson, in say-

ing von der Leyen “thanks [Breton] for
his work during the mandate”, declined
tocomment on the contents of his resig-
nation letter or private discussions with
Macron. A decision on who would take
over Breton's portfolio for the remain-
der of the term had not yet been taken,
the spokesperson said.

Prosecutors seek jail for Italian deputy PM over migrant ship

AMY KAZMIN — ROME

Prosecutors are pushing for Italy’s far-

right deputy prime minister Matteo
Salvini to be jailed for six years for bar-

ring a humanitarian boat carrying
nearly 150 migrants from docking in
Italy for ncarly three weeks.

The 2019 stand-off between Salvini —
then interior minister — and the Span-
ish charity Open Arms finally ended
after 19 days, when an Italian court
ordered Rome to allow the passengers,
who had been rescued from the Medi-
terranean, to disembark from the ship

on the island of Lampedusa.

But the plight of those trapped on the
ship, at least 15 of whom threw them-
selves overboard in a desperate attempt
to reach shore, drew international con-
demnation, including from Hollywood
celebrities such as Richard Gere and
Spanish actors Antonio Banderas and
Javier Bardem.

Prosecutors in Palermo have charged
Salvini with kidnapping and refusal to
perform official duties over his resist-
ance to signing papers that would have
allowed the ship to dock and passengers
to disembark, even as conditions on

board deteriorated amid turbulent
weather. A conviction, which in Italy is

only considered final at the end of a
lengthy, three-level judicial process,

could bar the far-right leader from hold-
ing government office.

However, Salvini, whose League is a
junior coalition partner in Prime Minis-
ter Giorgia Meloni’s government,
remained unrepentant.

“No government and no minister in
history has ever been put on trial for
defending the borders of their own
country,” the deputy premier said in a
video released on social media late on
Saturday after the day’s court proceed-
ings, in which the prosecutors requested
the six-year sentence, had concluded.

“The Italian constitution calls the
defence of the fatherland a sacred duty
of citizens,” he said. “I declare myself
guilty of defending Italy and Italians.”

Meloni — an ultraconservative figure
for whom cracking down on irregular
migration is a policy priority — has
expressed solidarity with Salvini, an
ideological ally but personal rival whom
she eclipsed to emerge as the undis-
puted leader of the Italian right.

“It is incredible that a minister of the

Italian republic could face six years in
prison for doing his job defending the
nation’s borders,” she wrote on social
media platform X.

The Open Arms stand-off was part of
Salvini’s tough approach to irregular
immigration and the humanitarian
groups that operate Mediterranean
search and rescue ships.

Salvini, who argues that such chari-
ties encourage more migrants to under-
take the precarious crossing, spear-
headed a stringent law that fined ships
entering Italian waters without permis-
sion up to €1mn. The law was later

Matteo Salvini has been charged
with kidnapping over the incident

scrapped by a subsequent government.
Italy’s campaign against humanitarian
rescue vessels has resumed under Mel-
oni, albeit with different tactics after her
government’s first attempt to turn back
a rescue vessel provoked a diplomatic
row with France and strong criticism
from Brussels.

Instead, Meloni’s coalition has issued
restrictive operational protocols that
limit the number of people search-and-
rescue ships can pick up. Rome also
directs boats carrying rescued migrants
to distant ports, reducing their time on
patrol in regions where migrants are
most at risk.

Humanitarian vessels have been
impounded on 23 occasions — up to two
months at a time — for violating the
operating restrictions.

Since Meloni took power, there have
been several large-scale migrant drown-
ings in Italian waters, including last year
when at least 90 people perished aftera
ship broke apart metres from shore.

This summer, about 60 people,
including 26 children, mainly from
Afghanistan, are believed to have
drowned when an overloaded migrant
ship sank in waters south-east of Italy.
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Fed's Powell seeks to echo Greenspan
and steer US economy to soft landing

Central bank chief faces delicate balancing act as he prepares for series of rate cuts from 23-year high

COLBY SMITH — WASHINGTON

Jay Powell laid out the stakes for the US
economy three months ago as the Fed-
eral Reserve advanced towards its first
interest rate cut since the pandemic.

“It’s a consequential decision,” the
Fed chair said when asked about the
pace of easing in June, adding that “you
want to get it right”.

With fears about inflation giving way
to fears about jobs, the Fed is poised to
launch the first in a series of expected
interest rate cuts this week, finally offer-
ing Americans some relief after more
than a year of borrowing costs held at a
23-year high of 5.25-5.5 per cent.

“Inall likelihood, this is the beginning
of an easing cycle that is going to go a
long way, and by that criteria, this is a
fairly momentous meeting,” said Alan
Blinder, vice-chair of the Fed in the
early 1990s under Alan Greenspan.

For Powell, the Fed’s capacity to stave
off further weakness in the labour mar-
ket and pull off a “soft landing” will be
pivotal to burnishing his legacy of navi-
gating the global financial system
through the largest contraction since
the Great Depression and the worst
inflation crisisin decades.

Historians have cited the Fed'sactions
under Greenspan as among the central
bank’s most successful to bring inflation
downwithout causing arecession.

“That is when Greenspan became a
god, but it was easy compared to what
they are dealing with now,” said Blinder
of the current Fed leadership, which has
had to contend with a pandemic, the
war in Ukraine and a much worse infla-
tion overshoot. “If Powell achieves [a
soft landing], he will go down in the Fed-
eral Reserve hall of fame.”

The Fed’s success could hinge in large
part on how quickly it returns monetary
policy to a more “neutral” setting that
neither hampers nor spurs growth. Ease
too fast and the central bank risks ele-
vated inflation becoming entrenched;

ease too slow and it risks inflicting
undue economic damage.

Also on the line are historic gains for
workers accrued in the aftermath of the
Covid-19 shock, as well as a possible
impact on the US presidential election
in November, with Kamala Harris and
Donald Trump polling neck and neck.

Striking the right balance is top of
mind as officials plot their policy path.
Their first decision — on whether to opt
for a traditional quarter-point cut or
lead with a larger, half-point move —
will come tomorrow.

Futures markets are evenly pricing
the odds of either outcome.

“There is every reason to think that
the US economy can stick a soft landing
with appropriate policy,” said Julia
Coronado, a former Fed economist who
now runs MacroPolicy Perspectives, a
research provider.

Coronado called for starting the rate-
cutting cycle with a bumper half-point
reduction and lowering the policy rate
by a full percentage point over the
course of the year. She expects itto drop

another 1.5 percentage points by the end
of 2025.

Since the Fed’s previous meeting in
July, when several policymakers
deemed a rate cut “plausible”, data has

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

The labour market has been loosening
Job openings per unemployed person, since 2000
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High stakes: Fed
chair Jay Powell,
who is preparing
for the first in a
series of
expected rate
cuts, has
emphasised that
the central bank
makes its calls
based solely on
‘the data, the
outlook, and the
balance of risks’
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been mixed. Inflation has retreated, but
there is some lingering stickiness. After
a weak July jobs report, in August the
unemployment rate Licked lower., Other
measures of demand, such as vacancies,
have continued to fall.

Against this backdrop, more than 90
per cent of economists surveyed in the
latest FT-Chicago Booth poll thought
the Fed would move gradually with a
quarter-point reduction tomorrow, pro-
jecting a soft landing.

“Communication is going to be every-
thing here,” said William English, a Yale
professor and former director of the
Fed’s division of monetary affairs. It
would be “as important as the decision
that they make” in terms of the size of
the move.

“If they do 25 [ basis points], they will
want to be clear that they’re not
just hopelessly behind the curve and
oblivious towhat’s going on in the econ-
omy, and that they'll move quickly if
they need to,” he said. “If they do 50
[ basis points], they'll want to be clear

that they're not on areally fast march to
neutral. It’s easy to screw up in both
directions.”

Ellen Meade, a senior adviser to the
Fed’s board of governors until 2021, cau-

tioned that neither option was likely to
have unanimous support.

“Dissents are really your friend in the
close-call narrative,” she said, adding
that it depended on who dissented as
well as the number in opposition. More
than two “would draw a lot of attention”.

The rate decision will also be accom-
panied by a set of economic projections
and an updated “dot plot” aggregating
officials’ individual forecasts for the pol-
icy rate.

If the Fed decides on 2 half-point
move, economists expect the dot plot to

show a full percentage-point reduction
over the course of the year, suggesting

two more quarter point cuts at each of
the remaining meetings. A quarter-
point move may cap the projections at
0.75 percentage points over that same
period, or risk prompting questions of
why policymakers did not start out with
a bigger adjustment.

Looming over the Fed and the world’s
largest economy more broadly is the
presidential election, just seven weeks
after this month’s rate decision.

“Fall of an American election year
is always fraught with peril for the Fed
and for every agency of government,’
said Patrick McHenry, the Republican

‘If Powell
achieves

|a soft
landing],
he will go
down in
the Federal

Reserve
hall of fame’

chair of the House financial services
committee.

Powell has emphasised that the cen-
tral bank makes its calls based solely on
“the data, the outlook, and the balance
of risks”.

But Republican candidate Trump has
already warned the Fed not to lower
rates before the election.

If Trump wins a second term, the fear
is that he will escalate the antagonistic
approach to the Fed that characterised
his first term to more directly challenge
and erode its independence, which is
codified in law and makes it accounta-
hle only to Congress.

Gary Richardson, the historian at the
Federal Reserve System from 2012 to
2016, noted there was “very little the
president can do” in terms of trying to
shake up the Fed and its top brass.

McHenry said he would “always” be a
supporter of the Fed’s independence.

Donald Kohn, a former Fed vice-

chair, said: “There are lots of risks out
there, but I think Jay Powell is as well

positioned as anyone could be from his
past behaviour and from the relation-
ships he’s built with people on the Hill to
weather whatever storm might be com-
ing his way.”

Trump drama
Kyiv rejected
suspected
gunman’s
offer to fight
against Russia

JOHN REED — NEW DELHI
CHRISTOPHER MILLER — KYIV

Ryan Routh, the man named in multi-
ple media reports as a suspect in an
apparent assassination attempt on
Donald Trump, was one of thousands
of foreign volunteers who headed to
Ukraine after Russia’s full-scale inva-
sion in February 2022.

But on arrival in the Polish border town
of Medyka, he turned up at the office of
the Ukrainian international legion only
to be rejected. “They said “You are 56,
you are old and you have no experi-
ence, Routh, speaking from Hawaii,
told the Financial Times last year. “So
why don’t you recruit and co-ordinate?”

Routh made his first court appear-
ance in the district court for the south-
ern district of Florida yesterday and was
charged by federal prosecutors with
possession of a firearm by a convicted
felon and possession and receipt of a
firearm with an obliterated serial
number.

The 58-year-old’s previous views and
political activity are being examined for
clues as to possible motivation in any
attack on Trump.

After his rejection by Ukrainian
forces, Routh, who had previously
worked in construction and lived in
Hawaii, went to Kyiv “to co-ordinate
volunteers”, pitching a tent in Maidan
Square. There, he hung flags on a ply-
wood display for every country that had
civilian volunteers fighting for Ukraine.

“My initial goal was to promote the
foreign fighters and foreigners who were
there sacrificing their time and energy
and lives to support Ukraine,” he said.

He also hung flyers around Kyiv's cen-
tral square offering $1,200 to foreigners
who took up arms against Russia. The
contact information was his own and
military recruiters said he had no offi-
cial connection to Ukraine’s burgeoning
international legion.

Tens of thousands of foreigners
flocked to Ukraine in the first months of

the Russian invasion. Most were not bat-
tle-hardened former soldiers from Nato
militaries but similar to Routh, lacking
military experience and unsure of how
tonavigate a foreign country.

Routh was also turned down by an
arm of the international legion linked to
Ukraine’s military intelligence directo-
rate GUR, said a person who knew him
and was previously associated with that
unit. The person described Routh as “a
little too much” for the legion, citing his
erratic behaviour.

Ukraine’s international legion con-
firmed yesterday that “American citizen

Ryan Routh has never served in the
International Legion of the Main Direc-
torate of Intelligence of the Ministry of
Defense of Ukraine, [and] has no rela-
tion to the unit”.

When speaking to the FT, Routh
described a series of altercations with
Ukrainian police, city authorities and

others over the siting of the makeshift
memorial and tent on the Maidan.

Asked why he had gone to Ukraine to
volunteer, Routh said at the time: “For
me it is pretty much a no-brainer. [ am
pretty baffled that everyoneisn’t there.”
Additional reporting by Isobel Koshiw

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

1ty Apparent assassination attempt injects uncertainty ito White House race

Campaign secul

LAUREN FEDOR AND JAMES POLITI
WASHINGTON

With less than 50 days to go until the US
presidential election in November, a
probable second assassination attempt
against Donald Trump has injected
renewed uncertainty into the race for
the White House, and raised serious
questions about the threats faced by the

former Republican president and his
Democratic opponent Kamala Harris,
vice-president.

What has the investigation uncovered?
The FBI said on Sunday it was investi-
gating “what appear|ed] to be™ an assas-
sination attempt on Trump after a
Secret Service agent saw a rifle poking
through a fence at the Trump Interna-
tional Golf Club on Sunday afternoon.

Law enforcement officials found an
AK-47-style rifle with a scope, two back-
packs and a GoPro camera in the foliage
surrounding the golf course, and later
detained a suspect, named by media
outlets as Ryan Wesley Routh, 58, of
Hawaii.

Trump was unharmed but it puts the
former president’s security under scru-
tiny two months after awould-be assas-
sin narrowly missed killing him at a
campaign rally in Butler, Pennsylvania.

The FBIl is leading the federal investi-
gation into what took place in the latest

incident, but Ron DeSantis, Florida’s
Republican governor, said the state
would also conduct an investigation.

Routh appeared in the district court
for the southern district of I'lorida yes-
terday and was charged with possession
of a firearm by a convicted felon and
possession and receipt of a firearm with
an obliterated serial number.

If found guilty, he faces a maximum

penalty of 20 years’ imprisonment and
fines of up to $500,000.

Did the Secret Service fail to protect
Trump?
The US Secret Service, the federal law
enforcement agency tasked with pro-
tecting current and former presidents
as well as other political leaders, came
under intense scrutiny after a shooter’s
bullet narrowly missed Trump’s skull in
Butler, Pennsylvania, in July.

Kimberly Cheatle, the agency’s direc-
tor, resigned, accepting responsibility.

Now, the Secret Service will once
again be facing tough questions about
how a potential shooter was able to get
so close to the former president. Ric
Bradshaw, Palm Beach county sheriff,
said the suspect had probably been
between 275-450 metres from Trump.

US President Joe Biden said yesterday
the “service needs more help”. “1 think
Congress should respond to their need,”

he said, suggesting lawmakers should
appropriate more funding to help the
security services beef up resources.

In a post on his Truth Social platform
late Sunday, Trump himself praised the
Secret Service, saying: “THE JOB DONE
WAS ABSOLUTELY OUTSTANDING."

Who is to blame for the incident?

Law enforcement officials have not
speculated on the suspect’s motives. But
yesterday Trump was quick to blame

his political opponents, saying Biden
and Harris’s “rhetoric” was fuelling the
violence against him.

“He believed the rhetoric of Biden and

|

Investigation: FBI officers at the golf course on Sunday — crandans

Harris, and he acted on it,” Trump said
of the gunman. “Their rhetoric is caus-

ing me to be shot at, when I am theone
who is going to save the country, and
they are the ones that are destroying the
country — both from the inside and out.
“They use highly inflammatory lan-
guage,” he added, in reference to Demo-
cratic politicians. “I can use it too — far
better than they can — butIdon’t.”
Trump is no stranger to personal
attacks against his political rivals, entire
ethnic groups and influential individu-
als such as musician Taylor Swift who
publicly criticise him. He also played a
role in fomenting the January 6 attack

on the Capitol in 2021, and many Demo-
crats and some Republicans blame him

for fostering a toxic political climate.

This was not the first time Trump has
blamed Democrats for threats on his
life. In the presidential debate with Har-
ris last week, Trump said: “I probably
took a bullet to the head because of the
things they say about me.”

But even in the case of the shooter in
Butler, there was no clear motive. He
was killed by law enforcement on the

spot but was a registered Republican at
the time of his death, and had searched
the internet for images and public
appearances of Trump, Biden and a
range of other public figures in the
run-up to the shooting.

Is Trump still under threat?

Law enforcement officials were keen to
reassure people that there was no
immediate threat to the former presi-
dent or the general public. But Trump
remains a target for both domestic and
foreign actors.

Before the shooting in Butler, the
Secret Service had ramped up security
around the former president, after offi-
cials received information about a spe-
cific threat from Iran.

Trump and former officials from his
administration, including former secre-
tary of state Mike Pompeo and former

national security adviser John Bolton,
have faced an increased threat from
Iran since the killing of former Iranian
Revolutionary Guards’ commander
Qassem Soleimani in January 2020.

There are no indications at this stage
that the incident in West Palm Beach at
the weekend had anything to do with
Iran or any other foreign actor. But it
will increase concerns about the risks
faced both by Trump and Harris in the
final stretch of the campaign.

What does it mean for the race for the
White House?

The incident gives Trump an instant
opportunity to reset his campaign’s
message after struggling to recalibrate
his campaign since Biden dropped out of

the race.

In the wake of the apparent assassina-
tion plot, Republicans rushed to cast
Trump as a political hero willing to sac-
rifice his own safety for a bigger cause.
Shortly after the event, his campaign
also launched a fresh fundraising drive

Harris said she was “deeply dis-
turbed” by the events.

After it emerged that Routh, the
alleged gunman, had been active in try-
ing to recruit foreign fightersto Ukraine
in recent years, the incident could
reignite the political debate around the
war with Russia.
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Global carbon price system needed, says WTO chief

International mechanism
would prevent ‘difficult
and problematic’ disputes

ANDY BOUNDS — GENEVA

A global system for carbon pricing is
needed to prevent “difficult and prob-
lematic™ disputes over environmental
measures from disrupting trade, the
head of the World Trade Organization
hassaid.

Ngozi Okonjo-Iweala told the Finan-

cial Times the WTO was taking the lead
in working to establish an international

Former officers and activists

say Ben-Gvir is moulding force

to suit ultranationalist agenda

NERI ZILBER — TFIl AVIV

After a difficult week in which the kill-
ings of six Israeli hostages by Hamas
sparked protests across Israel, the coun-
try’s far-right national security minister
Itamar Ben-Gvir headed to the beach.

In a suit despite the oppressive heat,
the ultranationalist arrived on the
shoreline of secular, liberal Tel Aviv ear-
lier this month to be met with jeers from
bathers. One young woman allegedly
threw a handful of sand in his direction,
after which the trouble began.

Police officers protecting Ben-Gvir
arrested the woman, shackled her
hands and legs and kept her in prison
overnight. She was charged with
“attacking a public servant”, an offence
that can carry a three-year jail sentence.

For many in Israel, the incident was
the latest example of how the country’s
police force has been transformed
under Ben-Gvir’s command over the 20
months since his party joined Benjamin
Netanyahu’s government.

Former senior police officials, legal
analysts and anti-government activists
say the 30,000-strong national force is
being politicised in line with the agenda
of an extreme nationalist at a time of
high tension resulting from the war with
Ilamas in Gaza. They warn that the
reshaping of the force by a man who
proudly tells Palestinians that Jews are
their “landlords™ may have far-reaching
ramifications for police conduct, the
rule of law and even Israeli democracy.

David Tzur, a former senior police
chief, said: “This is what’s called an ele-
phant in a china shop . .. They took a
convicted criminal and put him into the
holiest of holies of the law enforcement
system. This is something that is unbe-
lievable.”

Since Ben-Gvir took on oversight of
the country’s police, the force has been
accused of lax policing of settler vio-
lence in the occupied West Bank, of
aggressive tactics against anti-
government protesters and of failing to
halt far-right attacks on aid convoys to

besieged Gaza. At the same time, Ben-
Gvir has sought unilaterally to change
long-standing rules governing Jerusa-
lem’s most combustible holy place, the
al-Agsa mosque compound, known
to Jews as the Temple Mount.
Ben-Guvir, 48, repeatedly convicted
in the past on charges relating to anti-
Arab activism, was a teenage disciple of
the late Jewish extremist rabbi Meir
Kahane. In 1995, he broke an ornament
off then prime minister Yitzhak Rabin’s
car. “Just like we got to this symbol, we
can get to Rabin,” Ben-Gvir saidina TV

Argentina

Milei pledges to eliminate deficit next year

DAVID FELIBA — BUENOS AIRES

Javier Milei, Argentina’s libertarian
president, has pledged to eliminate the
budget deficit next year, doubling
down on promises of fiscal discipline
despite arecession.

Milei turned the annual budget speech,
normally a routine event handled by the

economy minister, into a live broadcast
from congress as he seeks to rally public
support for his nine-month administra-
tion amid growing pressure to increase
spending and a dip in his ratings.

The proposal, which aims for a sur-
plus equivalent to 1.3 per cent of GDP
before interest payments next year, also
makes ambitious projections of an eco-
nomic rebound and a sharp slowdown
in inflation. It forecasts growth of 5 per
cent next year, after an expected 3.8 per
cent contraction this year, and inflation
of 18.3 per cent after an expected 122.9
per cent this year.

carbon pricing system with the IMF,
OECD and UN.

That effort comes in response to the
EU’s carbon border adjustment mecha-
nism, which came into force this year. It
requires exporters to the trade bloc to
pay a levy linked to the EU carbon price
for the emissions of certain carbon-
intensive products, including steel,
cement and fertiliser.

The levy, which is to be launched in
2026, is intended to balance competi-
tion between EU manufacturers, which
have to pay for emissions under the
bloc’s cap-and-trade system, and
exporters in countries with lower or no

carbon prices. It is expected to trigger
numerous complaints at the WTO.

India has already hinted it could bring
a WTO case, while other developing
countries have said the measure would
price their goodsout of EU markets.

“Developing countries see it, rightly
or wrongly, as a protectionist mecha-
nism, the WTO director-general said.
“They have contributed very little to
emissions. Africa is 3 per cent of global
emissions.”

The EU has defended the measure
and emphasised that it has sent officials
to help countries including China to
develop their own carbon markets.

Ursula von der Leyen, European
Commission president, said the bloc
must “step up our green diplomacy and
engage more with non-EU countries on
external aspects of our policies”.

Okonjo-Iweala said the EU was right
to try to tackle climate change but its
approach could fragment efficient trade
routes atthe cost of economic growth.

“We see [ litigation ] coming. We think
it will be quite difficult and problematic.
So we are trying to avoid that by saying
why don’t we develop a global frame-
work that is interoperable? So that we

can limit the trade litigation frictions
that would come here.”

Middle East. Security
Far-right minister accused of politicising Israeli police

L]

The Nigerian economist said there
were 78 different carbon pricing and
taxation mechanisms around the world.

The intention of the working group
was to find a way to set different carbon
prices in different regions.

The EU might pay $80 a tonne, and
Africa $20.

This would require a change to the
EU’s mechanism, which levies the dif-
ference between the EU carbon price
and that paid by the source of the
imports to the bloc.

The proposed global system would

also need safeguards against carbon
arbitrage, where heavy emitters simply

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

Menahem Kahana/AFP/Getty

Imsarpes

interview as he held up the Cadillac mas-
cot. In later years, he turned to the law,
specialising in defending Jewish settlers
suspected of attacking Palestinians.
Netanyahu needed Ben-Gvir and his
party to garner enough support to form
his current governing coalition. The
price of his backing was the grandly
renamed “national security” ministry —
formerly just “internal security” — with
expanded powers over the police.
According to police data made public
by the Movement for Freedom of Infor-
mation, violent crime within Arab-
Israeli towns and villages has reached
record highs, rising from 116 murders in
2022 to 244 in 2023, Almost 170 Arab-

Israelis have been murdered this year.
The Israel police said that “addressing

violence in the Israeli-Arab community
remains a top priority”. Yet overall pub-
lictrust in the police has cratered, polls
show. Morale within the force has

g @)’ and senior officers have resigned or

are threatening to do so, according to

1y interviews, media reports and inter-

nal communications seen by the
Financial Times. Six deputy commis-
sioners have left in the past two months
alone.

“Ben-Gvir represents all that is
undemocratic — bullying, violence, rac-

ism. . . So long as his plans and failures
are allowed to continue and deepen,
there will no longer be a ‘democratic’
police,” said a former police commander.

The minister had demandedtoactasa
“supra-police commissioner” above the
top commander, seeking involvement in

operations and the use of force, said
multiple former senior police officers.

The former officers said this contra-
vened not only democratic norms but
also Israeli law, which stipulates that the
police commissioner must remain inde-
pendent from political meddling. The
Supreme Court has sought to uphold
this independence after civil society
groups appealed against Ben-Gvir’s

extended powers.
Instead, according to the former

police officers, Ben-Gvir has wielded
influence through the back door. “The
crux of [a minister’s] power lies in
building the force — in other words,
appointments. That’s where his main
power lies,” said Tzur.

Ben-Gvir had deployed that power
widely, interviewing even mid-ranking
commanders for promotion and
directly calling district chiefs, said peo-
ple with knowledge of police operations.

“There is chaos inside the police and
he instils fear in the officersaccording to
his own agenda,” said the former police

Sport

commander. “He moulds the personali-
ties who command the police, and for all
the others it shows them where their
loyalties should lie.”

Ben-Gvir’s office and Israel’s national
security ministry did not reply to
repeated requests for comment.

Last month, Ben-Gvir appointed
Danny l.evy as police commissioner, a
shock choice given Levy had been a dis-
trict commander for less than a year. He
had, over the previous year, overseen
the violent dispersal of weekly anti-
government protests in Netanyahu’s
home town of Caesarea.

The outgoing police commissioner,
Kobi Shabtai, issued a stark warning in

July as his term ended. “The fight
against the politicisation of the police

and its deviation from the professional
pathisin full swing,” he said.

In Levy’s first week as commissioner
in early September, some 125 demon-
strators were detained nationally —
amid mass protests calling for a deal to
release hostages held in Gaza — com-
pared with an average 85 per month in
the 20 months before that, according to
the Detainee Legal Support Front, a
non-profit organisation.

At the same time, far-right activists
closely identified with Ben-Gvir and the
West Bank settlement movement for

If you put
an agent of
chaos as the
minister in
charge of
the police,
dontbe
surprised
by the
results’

“After years of the political class

shackling individual freedoms, today
we are here to shackle the state,” said
Milei in congress on Sunday, which was
half full as many opposition politicians
stayed away. “The decision is yours. Cit-
izens will decide whether to place you
on the avenue of the righteous orin the
corner of the miserable rats who bet

against the country.”
Clashes with lawmakers have been

fierce in recent days. The government
successfully defended its veto on a pen-
sion increase law that threatened its
austerity programme, which has so far
generated a primary surplus of 1.4 per
cent of GDP through July. Shortly after, a
law to boost university spending was
passed, prompting Milei to prepare for
yet another veto.

“The root of Argentina’s deficit lies in
politicians’ insatiable appetite for
spending,” said Milei. “We must honour
the titanic effort made by Argentines.

We will veto any project that jeopardises

fiscal balance.”

Lucas Romero, who runs the Argen-
tine political consultancy firm Synopsis,
said: “The budget is the heart of Milei’s
economic programme and also hismain
political challenge.

“He has tried to offset his parliamen-
tary weakness with a ‘going public’
strategy: appealing directly to the peo-
ple to pressure congress into passing
laws.”

Milei also called on provincial admin-
istrations to emulate his spending cuts,
insisting that an additional $60bn in
province-level cuts were necessary.

“The Achilles heel of any austerity
programme is social tolerance,” said
Romero. “Have Milei’s approval ratings
plunged? No, but the downward trend is
unmistakable. For him to reverse this
trend, it is crucial that the economic
recovery becomes visible sooner rather
than later.”

JOSH NOBLE — LONDON

Lord Sebastian Coe has thrown his hat
into the ring to be the next president of
the International Olympic Committee,
but the British former middle-distance
runner faces competition from the son
of a former Olympic president, a cham-
pion swimmer and a Jordanian prince.

The next 10C president will lead an
organisation riding high after the Paris
Games, which attracted record audi-
ences and helped the Olympics bounce
back from two editions of the Games
held under tight Covid-19 restrictions.

The seven-person shortlist to replace
outgoing president Thomas Bach next
year includes Spaniard Juan Antonio
Samaranch, whose father of the same
name led the 10C for more than two dec-
ades. The younger Samaranch, 64, has
been an IOC member since 2001, but
has a backgroundin finance.

Kirsty Coventry, 41, the former Olym-

pic swimmer and now sports minister
for Zimbabwe, is also seen as a strong

contender and could become the first
woman to lead the IOC. She won gold in
the 200-metre backstroke in Athens in
2004 and is the youngest candidate.

The 10C’s rule book could complicate
Coe’s bid for the presidency. The former
British MP, who chaired the London
Olympicsin 2012, turns 68 this month,
making him the oldest person in the
field. IOC rules have an age limit of 70,
although members can seek a four-year
extension. He is also due to step down
from his role as president of World Ath-
letics in 2027, at which point he would
cease to be an IOC member.

IOC presidential terms last eight
years, with the option of an additional
four years.

Three of the other applicants lead glo-
bal sporting bodies: David Lappartient,
the French head of the International
Cycling Union; Japan’s Morinari Watan-

relocate to areas with lower prices,
Okonjo-Iweala said.

Okonjo-Iweala said she wanted trade
to help reduce carbon emissions. “I am
really personally so excited about it
because I think there is really potential
for trade to do more, for trade to be part
ofthe answer.”

When she became WTO director-
general in 2021, “trade was seen as part
of the problem” because of transport
emissions and commodities exported
from deforested land. “I really wanted
toturn that around.”

Additional reporting by Alice Hancock in
Brussels

the first half of this year blocked aid con-
voys to Gaza, with minimal police inter-
vention. No one wasarrested.

An Israeli security source said there
were suspicions within the military that
police personnel had tipped off the
groups about the movement of the con-
VOYS.

Several former officers said the worst
police indifference was in Jerusalem and
the occupied West Bank. Israeli settler
attacks on Palestinians have risen
sharply, according to data from the UN
and Israeli human rights non-profit
organisations.

The head of the Shin Bet internal
security agency, Ronen Bar, warned ina
letter sent to the cabinet — but not to
Ben-Gvir — last month that the increase
was a result of “the weak hand of the
police, and possibly even a sense of sup-
port to a certain extent”, according to
Israeli media reports.

The Israeli policetold the FT it “oper-
ates as an apolitical institution dedi-
cated to handling offences with imparti-
ality and professionalism. Allegations
suggesting that the police areinfluenced
by political agendas distort the truth
and undermine the rule of law.”

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

Yoav Segalovich, a former top police
officer and former deputy internal secu-
rity minister from the opposition Yesh
Atid party, said the Israeli public was
increasingly convinced the police had
become politicised under Ben-Gvir, a
perception that, he said, fatally harmed
trust. “This is the biggest damage that
can be caused in a democratic system,”
Segalovichsaid.

In Jerusalem, the al-Aqsa compound
has been the scene of what former and
current Israeli officials, including from
the police, said were perhaps Ben-Gvir’s
most dangerous interventions. The site
has sparked repeated Israeli-Palestinian
violence, while for decades a “status

quo” has been upheld in which Jews can
visit but not pray. Police are central to

maintaining order there.

Ben-Gvir last month said at the site
that he had unilaterally changed the
“status quo” — a claim Netanyahu
rejected. Video emerged of a beaming
Ben-Gvir walking among hundreds of
Jewish worshippers prostrating them-
selves as police looked on passively.

“Netanyahu allowed all of this,” said
Segalovich. “If you put an agent of chaos
as the minister in charge of the police
then don't be surprised by the results.
This is Ben-Gvir’s goal: chaos and may-

»

hem.

Coe joins race to be the next Olympics chief

abe, president of the International Gym-
nastics Federation; and Johan Eliasch,

the Swedish-British president of the
International Ski Federation, who
became anIOC member last month.

Jordanian Prince Feisal al-Hussein,
brother of King Abdullah, completes the
shortlist. The seven candidates will
present their manifestos to membersat
10C headquarters in Lausanne in Janu-
ary, beforea vote in Greece in March.

Under Bach, the 10C has had to navi-
gate geopolitical challenges, particu-
larly since Russia’s full-scale invasion of
Ukraine in 2022. The I0C opted not to
institute a blanket ban on Russian ath-
letes in Paris, instead leaving the deci-
sion to individual sports federations.

The I0C s also grappling with a rap-
idly changing media and entertainment
sector. A priority for its next leader will
be making sure that the Olympics stay
relevant with younger viewers and keep
global sponsors onside.



Tuesday 17 September 2024

* FINANCIAL TIMES

Crude awakening Oil majors are looking at prices that might average $10-$15 per barrel less than they did in 2023 © Lex, pace 24

Companies & Markets

_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

Inquest begins
in Berlin over

UniCredit's
swoop on rival

e Commerzbank bid surprised officials
e Opposition politicians seek answers

OLAF 5STORBECK — FRANKFURT
SILVIA SCIORILLI BORRELLI — MILAN
IVAN LEVINGSTON — LONDON

GUY CHAZAN — BERLIN

Top officials in Berlin were not briefed

in advance about an invitation for
UniCredit to bid for a German govern-

ment stake in Commerzbank, according
to three people familiar with the events,
despite the move opening the door to a
full takeover by the Italian lender.
JPMorgan Chase bankers who advised

the government on the 4.5 per cent
stake sale invited the Milan-based bank

to participate, the people said, giving
it the impression that Berlin welcomed
its interest.

The sale in an after-hours auction last

‘It beggars belief that
decision-makers

accidentally kick off
a banking merger’

Tuesday enabled UniCredit to jump toa
9 per cent stake without previously dis-
closing any interest, something that
could have pushed up the price.

The sudden move to become Com-
merzbank’s second-biggest shareholder

— behind the government with its
remaining 12 per cent — caught the Ger-
man establishiment off guard, ignited
public opposition to the sale and put
Berlin in an awkward position ahead of
federal elections next year.

Before this month, Berlin had repeat-
edly signalled to UniCredit and Euro-
pean rivals circling Commerzbank that
it wasnot interested in selling to them. It
wanted to sell its stake in small portions
to financial investors, according to peo-
ple familiar with the deliberations, but
EU bailout rules barred it from discrimi-
nating against strategic bidders.

UniCredit did not approach the gov-
ernment about a potential tie-up with

Commerzbank, said people [amiliar
with the matter. But people familiar
with UniCredit’s thinking said it had
expressed interest in purchasing shares
to German government representatives
in advance of the auction, and the size of
the stake and lack of special rights
attached to it meant the bank was a
financial ratherthanstrategic investor.

The Italian bank, headed by experi-
enced dealmaker Andrea Orcel, had by
the time of the auction accumulated a
4.5 per cent stake through derivative
transactions that fell below the thresh-
old fordisclosure.

Top officials were only told late in the
process on Tuesday night that UniCredit
was bidding and held an existing stake.
Berlin had started a review of the events
and who was responsible for the deci-
sions that led to them, people familiar
with the move said.

“At the point in time when the book-
building was irrevocably started, the
finance ministry did not know that
UniCredit owned additional shares in
Commerzbank,” the ministry said.

Yesterday, Matthias Hauer, a head of
the opposition CDU/CSU group on the
parliamentary finance committee,

urged the government “to dispel the
suspicion that it has lost control of the

sales process”. Fabio De Masi, an MEP
for opposition party Biindnis Sahra
Wagenknecht, said: “It beggars belief
that decision-makers in Berlin acciden-
tally kick off a banking merger.”

Germany’s federal finance agency, in
chargeof the sale, learnt about the exist-
ing stake shortly before the auction
closed, the ministry said.

People briefed on discussions said
officials were frustrated. “UniCredit
deliberately tried to take everyone by
surprise, which has gone down as a

highly unfriendly behaviour,” said one
person familiarwith top officials’ views.

UniCredit, JPMorgan and the federal
finance agency declined to comment.

Yards threat Harland & Wolft shipbuilder taps

Teneo to wind up its ‘insolvent” holding group

' g
o . - " =
- -

S—— s
LS
i

- ——e .,

 —

Fa

— T ol l-""m“ ] ™
L NI *
r S

o

-

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

JUDE WEBBER — DUBLIN
SYLVIA PFEIFER AND
JIM PICKARD — | ONDON

UK shipbuilder Harland & Wolff said
yesterday that it had appointed
Teneo to wind up the “insolvent”™
holding company five years after it
wasrescued from administration.

But the Aim-listed group, best known
for having built the Titanic, said that
bids for its four yards across the UK
were being finalised and anticipated
sales agreed within weeks.

“Contingency planning for the
making of an administration order
and appointment of administrators
from Teneo is under way for the com-
pany. This process will probably com-
mence this week,” it said.

The group saw “no return likely for
shareholders”, and an unspecified

number of jobs would be lost.
The 163-year-old shipbuilder has

been struggling to stay afloat since the
government in July turned down a

request for a £200mn emergency
loan guarantee as an inappropriate
use of public funds.

But H&W said that it saw a “credible
pathway” to keeping alive its Belfast
yard and its three other yards in Brit-
ain, its Islandmagee gas storage

project in Northern Ireland, and to
delivering a Ministry of Defence con-

tract in which itis a partner in a con-
sortium led by Spain’s Navantia.

The business said bids [or the yards
were due this week and ithoped a deal
would be concluded in the coming
weeks.

Defence industry sources said a mix
of British and international strategic
bidders, including Spain’s Navantia,
were in the running. They said it was
unlikely that the yards would be sold
together.

John Wood, the former chief execu-

tive who rescued the company out of
administration in 2019 before exiting

at the end of July, was in talks with
backers about putting together a bid,

The lucrative pension fund transfer trend needs urgent scrutiny

according to people familiar with the
situation.

Unite, the union representing most
workers at H&W's yards in Belfast and
Appledore in south-west England,
said its preferred option was “to
secure a single buyer for all of the

company’s yards”. The purchaser
should have a history of shipbuilding

rather than being “a private equity
outfit looking for a short-term profit”,
If the right buyer could not be found,
“the government should be prepared
to intervene”, Irish regional secretary
Susan I'itzgerald said.

The company employs about 1,200
people across its sites. As many as 60
are expected to lose their jobs at the
holding company.

Unaudited results published in July
showed an operating loss of £24.7mn
for 2023 down from a £58.5mn loss

in 2022.
Wood and Navantia did not

immediately reply to requests for
comment.

BP puts $2bn
US onshore
wind business
up for sale

MALCOLM MOORE — LONDON
AMANDA CHU — NEW YORK

BP has putbp Wind Energy, its onshore
wind business in the US, estimated to
be worth $2bn, up for sale as it trims its
renewables business and sells off
underperforming assets.

The UK-listed o1l major said it would sell
the nine wind farms it owns outright
and its share in a tenth in Hawaii in
order to focus on Lightsource bp, the
solar energy business it is in the process
of buying.

BP also wrote down the value of its off-
shore US wind business by $1.1bn last
year after struggling to make progress
on three projects onthe east coast.

“Ultimately, offshore wind in the US is
fundamentally broken,” said the com-
pany’s former renewables chiet Anja-
Isabel Dotzenrath last November. She
left BP in April.

The new head of the gas and low car-
bon division William Lin said yesterday
that BP’s onshore wind business was
“not aligned with our plans for growth
in Lightsource bp” and that the com-
pany would continue “to simplify our
portfolio and focus on value”,

The oil major has refocused on its core
oil and gasbusiness since Murray Auch-
incloss became chief executive in Janu-
ary. Analysts expect BP to drop a com-
mitment to reduce its oil and gas output
to2mn barrels aday (b/d) by 2030.

BP’s share price has fallen more than
20 per cent in the past 12 months on
fears that it will cut its earnings guid-
ance and have to reduce its distributions
toshareholders.

“BP’s $7bn annual buyback does not
appear to be covered from 2025
onwards,” said Kim Fustier at HSBCina

note last month as the bank down-
graded thecompany.

The wind farms, spread across seven
states, are all operational and have a
combined capacily of 1.7GW, of which
BP owns 1.3GW. Analysts at RBC Capital
Markets said they could be worth more
than of $2bn.

“This is another signal that BP is
rationalising its energy transition strat-
egy, and there are likely willing buyers
for these assets that would be worth
more than what is implied in the shares,
which is likely close to zero,” said Biraj
Borkhataria, an analyst at RBC.

BP has a pipeline of another 12.7GW of

onshore wind globally, but did not com-
ment on what would happen to any of
the prospective projects in the US.

INSIDE BUSINESS

John
Plender

here is a comfortable con-
sensus in the UK pensions
business that the funding of
schemes has improved so
much that they can safely
move towardsa so-called endgame.

This happens in two ways. One is by
transferring risk to an insurer via a
buy-in, or bulk annuity purchase, where
a pension scheme takes out an insur-
ance policy that pays out all commit-
ments to its members. The other is a
buyout, where the scheme transfers all
its liabilities to the insurer.

The risk transfer market is hot. Actu-
arial consultants WTW forecast this
year that 2024 would be the busiest year
ever, with £60bn of bulk annuity trans-
actions. Yet this boom is paradoxical.

The psychology is admittedly under-
standable after years in which sponsor-
ing employers poured billions into their
pension funds to meet burgeoning defi-
cits. Passing on the risk of future deficits
is a way of locking in a favourable fund-
ing position. Longevityrisk is also trans-
ferred to the insurer. Yet there is a real
question as to whether sponsoring com-
panies and trustees have connived in
what William McGrath, chief executive
of C-Suite Pension Strategies, calls a
damaging de-risking overshoot.

According to the Pension Protection
Fund, pension schemes were in surplus
in March 2023 to the tune of £359bn

with their liabilities valued at benefit
levels equivalent to those of the PPF.
That was a funding ratio of 134 per cent.
More than 80 per cent of schemes were
in surplus. On the tougher valuation
basis in line with buyout market pric-
ing, the surplus was still a sizeable
£149.5bn, or 111.9 per cent.

Note, too, that past deficits were argu-
ably afiction — the freakish product of
ultra-low interest rates after the finan-
cial crisis. This caused the value of
future pension liabilities to balloon as
they were discounted by lower rates.
Given rates are normalising, a transfer
of risk to insurers would now preclude
benefits such as paying discretionary
increases to scheme members and
reducing company contributions. In
particular, if pension funds continue to
retain responsibility for meeting pen-
sion liabilities — a

so-called run-on — A transfer of risk now to

any surpluses . L aldoreciad

could be recycled 1SUrers would preclude

into threadbare henefits such as paying

defined contribu- . 3 ;

tion schemes. discretionary increases to
At the same gcheme members

time, a run-on
allows pensions to be financed with a
healthier risk appetite across a wider

range of assets than insurers tolerate.
That highlights the broader economic
effect of transferring risk to insurers.
Graham Pearce and John O’Brien of
consultants Mercer point out that the
risk transfer transaction processis inef-
ficient and costly. Most plans have to
overhaul their investments in advance
to satisfy the insurers’ demand for a
highly liquid, low-risk fixed income
portfolio — only for insurers to poten-
tially reinvest in illiquid fixed income
after the transaction. Pension plans are
thus denied the opportunity to earn an
illiquidity premium for some time.

Insurers, they say, need to add the cost
of delays in reinvesting the assets into
their upfront premium pricing.

Such risk transfers reinforce the bias
in the UK financial system against
equity. For good measure, the Pruden-
tial Regulation Authority has been con-
cerned that the insurance sector may
have absorbed too many assets too
quickly, giving rise to financial stability
risks. The concentration among just
nine insurers in the business also points
to the risk of one-way markets.

Whether buyouts and buy-ins have
offered value for money is hard to tell
because the market lacks transparency.
What is clear, though, is that the dra-
matic surge in demand is causing capac-
ity constraints. This creates an adverse
pricing environment for pension funds.

Turning the Page, a public policy
focused think-tank created recently by
Michael Tory, a founder of Ondra Part-
ners, estimates that the realised profit
from total risk transfers to date by
defined benefit pension funds amounts
to £12bn-£15bn. These profits, inciden-
tally, include those from buy-ins by big
insurers’ own pension schemes.

This is a handsome reward for such a
low-risk business. Given that just four
players are reckoned by industry
sources to account for close to 80 per
cent of the market there is a clear case
for the Competition and Markets
Authority to cast an eye. And McGrath
argues the government should adopt a
windfall profit tax on the insurers.

Windfall taxes often amount to bad
economics. But in this case a tiny oli-
gopolistic group of insurers are operat-
ing in a highly distorted market where
their actionsimpact the wider economy.
This should surely give chancellor
Rachel Reeves pause for thought.

Jjohn plender@ft com
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Mining

BHP warns over Al's need for copper

Data centre demand will
add to pressure on metal

supplies, says finance chief

LESLIE HOOK

The growth of artificial intelligence will
exacerbate a looming shortage of cop-
per, a metal vital for the clean energy
transition, miner BHP has warned.

The rise of data centres and Al, which
requires more energy-intensive com-

puting, could boost global copper
demand by 3.4mn tonnes a year by

2050, BHP’s chief financial officer Van-

dita Pant said.
“Today, data centres are less than

1 per cent of copper demand, but that is
expected to be 6 to 7 per cent by 2050,”
she said. “There s a lot of copper in data
centres.”

BHP, the world’s largest mining com-
pany by market capitalisation, expects
global copper demand will rise to
52.5mn tonnes a year by 2050, up from
30.4mn tonnes in 2021 — a 72 per cent
Increase.

Alisreshaping energy systems as well
as demand for commodities around the
world.

The expectation of a shortfall of cop-
per has triggered a race to secure access

to mines, including BHP’s unsuccessful
£39bn bid for London-listed Anglo
American earlier this year.

In July BHP, along with Canada’s Lun-
din Mining, paid $3bn to acquire explo-
ration company Filo, whose assets
include copper prospects.

Copper is used in a range of industries

"Today. data centres are
less than 1% of copper
demand, but thatis [likely]|
to be 6 to 7% by 2050°

and products needed to meet net zero
targets, including power cables, electric

vehicles and solar farms. Many analysts

expect a global copper shortfall in the
medium to long term.

Data centres are expected to exacer-
bate thisshortage in the shift to accom-
modate Al applications, which use more
energy-intensive chips and increase
energy needs.

“Data centres themselves are becom-
ing incrementally less copper intensive,
but getting the electricity to them, that
is copper intensive,” said Colin Hamil-
ton, commodities analyst at BMO Capi-
tal Markets.

Copper is used not only to supply
power to data centres but also in the
cooling systems and to connect proces-
sors in the centre. However, others cau-
tion that long-term forecasts for copper
in data centres are highly uncertain.

“We are trying to predict the future of

a market that we don’t really know that
much about,” said one analyst. “We are
at the dawn of Al, so how much Al will
the world be using in 2050? We don’t
have any idea.”

Weak demand in China has weighed
on copper prices this year, which are
trading at about $9,207 a tonne, 15 per
cent lower than their peak in May.

The copper market is in surplus this
year due to poor demand, and that will
continue next year as well, according to
BHP forecasts, before reversing towards

the end of this decade. The group
warned in August that rising demand

for copper “in the final third of the
2020s” could lead to a “fly-up” pricing
regime as demand outpaces supply.

Ebbing demand and slowing

inflation check pay rises and

make staff retention easier

TAYLOR NICOLE ROGERS — NEW YORK

US companies are planning to give
employees smaller annual pay increases

as falling demand for workers and slow-
ing inflation make it easier to retain
staff, recruitment consultants have said.

Consulting firm Gallagher said it
expected wages across all industries to
grow an average 3.6 per cent in 2025
based on its surveys of US employers,
down from 4 per cent in2024.

“We saw a spike in 2022, and since
then they have attempted to try to get

back to some more standard practices of
business,” said Kevin Talbot, national
managing director of Gallagher’s com-
pensation service.

Employers felt less pressure to offer
big raises to stop statt from quitting, said
remuneration consultants and workers.

US job openings declined to their low-
est level in more than three years in July
at 7.7mn, as demand for workers sub-
sided. US employers added fewer jobs
than economists had expected in
August.

The shift in the labour market has
also allowed companiesto increase their

FOREIGN
RELATIONS

demands of workers as the balance of
power in the labour market switches
from employee to employer, letting go
underperforming staff and forcing
remote workers back into the office ear-
lier this year.

It contributed to what Tom Bowen, an
economist at payroll software maker
Gusto, called a “notable decline” in pay
growth.

Jocelyn, a New York-based marketing
executive, said that her bosses denied
her request for a raise earlier this
month. Her manager said that the
agency was still discussing its remuner-
ation budget for next year and some cli-

US jobs. Talent pool
Power balance shifts from workers to bosses

US wage growth slows

Yearly % change in average hourly earnings of private sector

employees
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More employers ents still had not signed their scope of ¢
are letting go work for 2025. How do
staff who “Igotasmall ‘good job bonus’butitis YOU SAY o
underperform notthe sameasaraise,” Jocelyn said. our
. S
and forcing Employers gave large pay rises in
remote workers 2022 and 2023 as they struggled to SUpErstar
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pace of pay increases since, Talbot said.
Rising costs for healthcare benefits

were eating into groups’ remuneration
budgets, said Johnny Taylor, chief exec-
utive of the Society for Human Resource
Management.

The average cost of health insurance
premiums rose 7 per cent between 2022
and 2023, bringing employers’ average
contribution to $17,393 for family cover-
age, per KFF,

“If there is anything that is keeping
[human resources professionals] up at
night, it is: how do you say to your
superstar who has gotten 5to 6 per cent
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Pharmaceuticals

Pfizer sounds alarm on Biden price controls

OLIVER BARNES — NEW YORK
IAN JOHNSTON — BARCELONA

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

of thedisease.

In August, the US government unveiled
$7.5bn of cost savings for taxpayers from
the first 10 drugs eligible for price nego-
tiations with Medicare, the state-backed
healthcare programme for over-65s, as
part of the sweeping changes introduced
by the Inflation Reduction Act.

Chris Boshoff, Pfizer’s chief oncology
officer, an advocate of Pfizer’s $43bn
acquisition of Seagen last year, said the
threat of price negotiations for cancer
medicines changed the economics of
studying the drugs for paediatric can-
cers or rarer disease forms.

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

“There may be less
incentives to develop
arare indication or
paediatric indication’

complex programme for a small
indication when the return on the
investment . . . would be single digits?”
But Boshoff said that Pfizer had not
deprioritised certain programmes
because of the IRA drug-pricing
changes, which makes small-molecule
drugs eligible for negotiations after nine
years and more complex biologic medi-

cines eligible after 13 years. Pfizer was
only hit with price controls on one of its
drugs — Eliquis — in the first round of
negotiations.

But during the next round of negotia-
tions, up to three Pfizer drugs might be
targeted, according to analysts.

Moreover, Pfizer’s new cancer drugs
acquired through its Seagen acquisition
— eight of which are expected to
achieve blockbuster status of $1bn in
sales by 2030 — will not be affected for
several years.

Boshoff’s comments came as Pfizer’s
multibillion-dollar bet on oncology with
the takeover of Seagen, a specialist in
antibody drug conjugates, a new tar-
geted form of chemotherapy, begins to
pay off.

Boshoff said next year would be “criti-
cal” for Pfizer’s push into cancer as it
launches late-stage trials in lung and
breast cancers.

over the last few years that they are now
going to get 2?” Taylor said.

[Towever, Talbot said that his clients
were not bracing for pushback from
employees.

“I think the willingness of employees
to push back is proportional to what
they see their opportunities are for jobs
elsewhere, and because the job market
is not as hot as it was, there is more will-

ingness to accept something in the 3 per
cent range than to push for double-digit

increases, hesaid.

Some workers are receiving outsized
raises, however. Talbot said that Gal-
lagher’s surveys found that healthcare
companies were budgeting the most pay
rises, driven largely by demand for
nurses.

Kate Duchene, chief executive of con-
sulting firm RGP, said her clients were
still willing to pay up to retain workers
with expertise in data management and

tech implementations.
“Beyond these highly in-demand skill

sets, I think large companies are taking a
more bespoke approach in this environ-
ment as average wage intlation has
moderated a bit,” Duchene said.

One Wall Street analyst who works on
economic modelling software said she
received two increases this year, asmall
one that was given to her whole team in
March and a promotion earlier this
month.

“Getting any pay bump this yearwasa
little surprising foreveryone,” she said.

Technology

TikTok urges

court to block
law that could
ban it from US

HANNAH MURPHY — SAN FRANCISCO

TikTok has urged a federal appeals
court to block a law that could soon
ban the app in the US over national
security concerns related toits Chinese
parent, arguing that the consequences
of such a move would be “staggering”

for free speech.

Under the law signed by Joe Biden
earlier this year, TikTok will be banned
in the US if it does not divest from its
parent ByteDance by January 19 2025,
the day before the next US president is
inaugurated.

It comes as US officials have warned
that Beijing could compel the parent
group to share the personal information
of its 170mn US users for espionage pur-
poses or manipulate content for propa-
ganda purposes.

During a hearing before the US Court
of Appeals for the District of Columbia
yesterday, Andrew Pincus, a partner at
Mayer Brown representing TikTok,
invoked first amendment free-speech
protections in the constitution and
pushed back against the argument that
the app was controlled by China or had
posed a national security threat.

“For the first time in history, Congress
has expressly targeted a specific US
speaker, banning its speech and the
speech of 1770mn Americans,” Pincus
said. “This law imposes extraordinary
speech prohibition based onindetermi-

"This law imposes
extraordinary speech
prohibition based on
indeterminate future risks’

nate future risks.” The government
had “not come anywhere near” proving
that the law was in accordance with the
constitution.

Pincus said remedies such as forcing
the “disclosure” of any potential propa-
ganda found on TikTok should be
explored, rather than a full ban.

However, one judge suggested that
TikTok was taking a “blinkered view™

by arguing that the statute was singling
out a specific company, when it was tar-
geling those owned by foreign adversar-
ies. Another said it was “strange” that
the lawyer appeared to be asking the
judges to require Congress to provide
more “findings” to support the law
when it had already been passed.

The outcome of the legal battle will
seal the fate of a app that has exploded
in popularity to challenge Meta’s Insta-
gram and Google’s YouTube.

It has become a vital tool in the US
election for the campaigns of Kamala
Harris and Donald Trump, who have
seized on it as a way to reach young vot-
ers directly.

Pincus said the law was in effect a ban,
arguing that a sale would be “unfeasi-
ble” because a standalone US app would
not be possible.

TikTok has previously noted that Bei-
jing has publicly said it would not allow

the divestiture of platform’s recommen-
dations algorithm by ByteDance, and

has export control laws that would
block such a spin-off.

One issue was how much influence
ByteDance exerts over TikTok in the US.
Daniel Tenny, a lawyer for the Depart-
ment of Justice, said there was "no dis-
pute” that TikTok'’s recommendation
engine was maintained and developed
by ByteDance. Its data could be
“extremely valuable to a foreign adver-
sary trying to compromise the security
states, knowing how what Americans
patterns are, who their contacts are,
where they go, who they interact with,
what sorts of content interests them”.
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Technology

Swedish PM rules out rescue of Northvolt

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

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

Ulf Kristersson, the centre-right prime

minister, said yesterday that Sweden
wanted to position itself as a leading
country for the green transition with
new companies such as Northvolt and
H2 Green Steel supplying groups such as
VolvoCars and Atlas Copco.

But he said: “There is no question of
the Swedish state going in and becoming
a shareholder. Right now, the ball is in
the court of Northvolt’s shareholders.”

The Swedish battery group is Europe’s
great hope of fighting back against the
likes of CATL and BYD of China, Pana-
sonic of Japan, and Tesla of the US in
leading the battery sector.

Despite becoming the first company
in Europeto produce a cell from a home-
grown gigafactory in late 2021 at its fac-
tory in Skelleftea just below the Arctic
Circle, Northvolt has grappled with scal-
ing up its production.

UIf Kristersson
declared that there
was ‘no question
of the state going
in and becoming

a shareholder’

The group is desperately seeking to
raise fresh capital as it focuses on its first
gigafactory. It will cut jobs, close part of
the Skelleftea factory and examine
delays for three other planned plants in
Sweden, Germany and Canada.

But after raising more than $15bn
since its launch in 2017 — the most of
any privately owned start-up in Europe

— Northvolt is struggling to gain backing
for its latest fundraising amid concerns
about the outlook for electric vehicles
and intensifying worries about the com-
pany’s financial position.

Carmakers including Northvolt’s big-
gest investor Volkswagen and Volvo
Cars have sounded the alarm on the
slow pace of EV sales. BMW cancelled a
$2bn contract with Northvolt this year
in frustration at delayed deliveries.

Northvolt executives have argued
that the group has enjoyed relatively lit-
tle state support from Sweden, unlike
the generous backing from Germany
and Canada, with much of it coming in
the form of loan guarantees. “It’s not
like we're dependent on a vast amount
of subsidies from Sweden,” said one.

Northern Sweden has become a hub
for the green transition thanks to the
abundance of renewable electricity in
the region.
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BROOKE MASTERS — NEW YORK

The race is on to sell unlisted assets to
wealthy individual investors.

BNY, the custody bank, yesterday
announced plans for a platform that
makes it easy for financial advisers to
buy and manage investments for their
clients in a number of products from
private equity, private debt and infra-
structure firms.

It comes on the heels of three much-
trumpeted partnerships between tradi-
tional asset managers and alternative
investment firms that take aim at the
rich end of the retail market. Tie-ups
between BlackRock and Partners
Group, and State Street and Apollo, were
announced last week, while Capital
Group and KKR struck adeal in May.

The [irms are trying to hitch their
wagons to a fast-growing area that can
generate hefty fees. They are also
adjusting to a shift in which more com-
panies have delayed or forgone public
listings while non-bank lending has
expanded.

“For an investor who wants to own the
whole market, more and more of the
market is private,” said Brian Moriarty,
strategist at Morningstar, the fund
research firm.

So far, the investors in private mar-
kets have overwhelmingly been pension
funds, endowments and other institu-
tional investors. While many have
racked up gains, they are starting to
limit or even trim exposure to alterna-
tives.

Just 13 per cent of alternative firm
assets came from retail clients in 2023,
but that share is expected to rise to 23
per cent by 2026, according to data firm
Cerulli. By 2028, advisers are expected
to be managing $3.6tn in alternatives for
their individual clients, up 50 per cent
from $2.3tn last year.

Traditional asset managers and finan-
cial infrastructure companies want a
piece of that pie. They also want to hang

on to their customers as they move into
new markets. So they are partnering

with alternative shops to find solutions.

“This is something that the market is
asking us for,” said Holly Framsted, Cap-
ital Group’s global head of product
development. “We are aiming to create
anew space here and a new category for
wealth investors.”

Analysts and investor groups point to
risks and challenges. They are con-
cerned about the implications of selling
assets that are inherently illiquid and
hard to value to retail investors, who are
used to uniform disclosure and easy
access to their money.

Not only are many of the offerings
untested in volatile markets, but private
fund fees have historically been com-
plex and much higher than traditional
mutual and exchange traded funds.

“Investors need to understand that
the private markets don’t have the same
degree of transparency, and the whole
structure is different,” said Ben Schif-

COMPANIES & MARKETS

Sellers of alternative assets vie to
do business with rich retail clients

Push raises concerns over risks of marketing illiquid and hard-to-value products to inexpert buyers
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Custody bank
BNY has plans
for a platform
that makes

it easy for
advisers to buy
and manage

investments for
clients in

products from
private equity,
private debt and
infrastructure
businesses

Jeenah Moon/Bloomberg
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frin, director of securities policy at
investor protection group Better Mar-
kets.

One early private market success
story, Blackstone’s Breit real estate
fund, pulled in tens of billions of dollars
from individual investors but then had

to limit withdrawals for months when
redemption requests exceeded monthly

caps.

The various new ventures are experi-
menting with different ways of giving
retail investors access to the higher
returns that private assets can provide
without sacrificing all of the liquidity
and investor protections that retail
investors expect from public securities.

When it launches this autumn, BNY’s
platform will allow registered invest-
ment advisers and independent broker
dealers to buy, value and manage alter-
native investments. It has signed up

nearly two dozen private market spe-
cialists and arms of larger groups

including Carlyle, Blue Owl, Franklin
Templeton, Invesco and Goldman
Sachs.

“We are going to be the intake valve to
the wealth community, and hopefully
bring the same sorts of methodologies
and rigour that you expect in public
markets into private markets,” said

Akash Shah, BNY’s chief growth officer.
The goal was “to give the clients a true
sense of what they are exposed to and
how™.

State Street has filed for US regulatory
permission to sell an ETF that holds
both public and private debt sourced

from Apollo. The structure would be
groundbreaking because ETFs offered

daily trading but some of the underlying
assets could be hard to sell, analysts
said. The sponsors said in the applica-
tion that Apollo had signed up to buy
and sell the private debt when the fund
needed to redeem or add more shares.

“This could work. .. but that
requires a size, liquidity and market
depth that who knows if it exists or who
knows if it disappears one day,” said
Moriarty.

BlackRock and Partners Group took
the leap on their offering after Partners

chief executive Dave Layton went to the
annual Milken conference this spring

and was astounded by all the talk of sell-
ing private assets to individuals. They
plan to offer financial advisers packages
of investments, known as model portfo-
lios. That can be used to give clients
diversified exposure to alternatives that
can be adjusted rather than putting all
their money in a single fund.

"We are
going to be
the intake
valve to

the wealth
community
land | give
theclientsa
true sense
of what they
are exposed
to and how’

Akash Shah,
BNY
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Financials

Taiwan’s regulator paves way for $16.6bn
bank merger by blocking hostile takeover

KATHRIN HILLE — TAIPEI

Taiwan’s financial regulator has
blocked a hostile takeover of financial
group Shin Kong, clearing the way for it
to merge with rival Taishin Financial
Holdings in a $16.6bn friendly deal.

The Financial Supervisory Commis-
sion’s move to block the hostile bid by
Chinatrust, the country’s third-largest
financial holding company, came after
Taishin’s president warned that it could
undermine the banking sector’s ability
to support the globalisation of Taiwan-
ese tech companies.

The FSC said yesterday that China-
trust had failed to show how it would
handle potential shareholder battles if
its tender offer did not result in the
acquisition of a controlling stake and
that this raised concerns over the main-
tenance of order in the financial market.

The commission also said Chinatrust
had not been able to demonstrate a
thorough understanding of the financial
situation of Shin Kong’s life insurance
business.

In an earlier interview with the Finan-
cial Times, Taishin’s president Welch
Lin had called on the regulator to block
the Chinatrust bid, saying his group’s
agreed merger with Shin Kong was the
best way to enable Taiwan’s banks to
help technology companies globalise.

“Our overbanking situation is terri-
ble, terrible,” Lin said, pointing to Tai-
wan’s 37 banks, 21 life insurers and more

than 50 securities brokerages in a mar-
ket of just 23mn people.

“There are now already many Tai-
wanese companies like [chipmaker]
TSMC who are global companies but our
financial institutions are not big enough
to go global to support them,” he added.
“So the government should encourage
mergers and acquisitions to create a few

national champions. And if you want
[that], the regulator should not encour-

Taishin said its agreed deal
with Shin Kong was the

best way to help Taiwan’s
tech industry globalise

age tender offers in replacement of
friendly M&A.”
Taishin would acquire 100 per cent of

Shin Kong through a share swap under a
deal agreed by the two groups last
month.

A day after their boards approved the
merger, Chinatrust offered 30 per cent
more per share in a part-cash deal for
between 10 and 51 per cent of Shin Kong
shares.

To fend off the rival Chinatrust bid,
Taishin last week raised its offer by 25
per cent. Driven by gains in Taishin
shares since then, the value of the
merged entity rose to NT$529.1bn
($16.6bn), Taiwan’s largest-ever finan-
cial sector M&A deal.

UBS is advising Taishin, Morgan
Stanley is advising Chinatrust and Gold-
man Sachs is advising Shin Kong.

The battle was the first serious test of
2018 rules allowing hostile takeover
bids in Taiwan’s financial sector.

Under that law, the financial regulator
still needs to vet such unsolicited offers.
Chinatrust can only formally make its
tender offer to Shin Kong shareholders
after the regulator’sapproval.

Lin’s comments on the Shin Kong bat-
tle highlight the challenge for Taiwan’s
financial industry at a time when com-
petition with China has prompted the
US and its allies to “reshore” industry,
prompting Taiwanese manufacturers to
launch an unprecedented global invest-
ment and acquisition spree.

The bidding war for Shin Kong had
also laid bare the fierce rivalries
between the families that still dominate
much of Taiwan’s corporate landscape.

Shin Kong and Taishin are controlled
by different brothers from the Wu fam-
ily, one of the country’s wealthiest clans.

Chinatrust belongs to one branch of
the Koo family while two other Koo sib-
lings control smaller China Develop-
ment Financial Holdings and leasing
company Chailease.

Taking over Shin Kong would have
made Chinatrust Taiwan’s largest finan-
cial group. If Taishin’s bid is approved at
extraordinary shareholders’ meetings
on October 9, it will create a fourth top-
tier group almost the size of Chinatrust.
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“When you see a rush of product
sales into a hot category, it often
doesn’t end well for the clients. What we
are trying to do is provide a more disci-
plined approach that we can look back
on and be proud of,” said Mark Wied-
man, head of BlackRock’s global client

business.
That approach had potential pitfalls,

analysts warned. “Model portfolios
are a new frontier . . . Managers must
work through the key challenges of
rebalancing the underlying illiquid
exposures and ensuring adviser under-
standing of limitations,” said Daniil
Shapiro, Cerulli’s director of product
development.

The Capital/KKR project involves
launching a suite of products in the first
half of next year that combine bonds
managed by Capital with private debt
managed by KKR into interval funds
that offer periodic chances to sell rather
than daily trading.

“Education is hugely important,” said
KKR partner Eric Mogelof. “It’s really
important for advisers and their inves-
tors to fully understand the struc-
tures . . . how they work, how they
could help investors, what the liquidity
conditions are, and obviously under-
standing the overall risks aswell.”

Financials

Insight close
to $10bn fund

after venture
deals pick up

GEORGE HAMMOND — SAN FRANCISCO
IVAN LEVINGSTON — LONDON

Insight Partners is on the verge of clos-
ing a $10bn-plus fund, roughly half the
sum it had targeted but a sign that tech
investors are cautiously returning to a
venture market that has been battered
over the past two years.

The New York venture capital firm
would not formally close its 13th fund
until early next year, but at least $10bn
had been committed, according to peo-
ple with knowledge of its plans, and the
final figure might be closer to $12bn.

Tech investors are tentatively return-
ing to a market that has turned down
since 2022. Andreessen Horowitz,
Thrive Capital and Iconiq Growth have
raised almost $20bn between them in
the past six months.

General Calalyst was near closing a
fund of more than $6bn, accordingtoa
person with knowledge of the matter.

The vehicles signal growing confi-
dence among larger VCs that they can
profit despite a dearth of IPOs. The
drought has prevented VCs from return-
ing capital to their backers, institutional
investors and endowments known as
limited partners, a precursor to their
raising new funds.

But a pick-up in dealmaking has eased
the pressure. Two Insight portfolio
groups have been acquired in the past
week, with Mastercard buying
Recorded Future for $2.65bn and Sales-
force buying Own for $1.9bn.

VCs have sought creative ways to eke
out liquidity.

Insight, with more than $80bn in
assets under management, was using a
private-equity-style structure to sell
more than $1bn worth of start-up stakes
and free up cash toreturn to investors,
according to a person with knowledge of
the plans.

The firm has set up a continuation
fund, which allows LPs to sell their posi-
tions in portfolio companies to other
investors while letting Insight retain its
share of the underlying company.

One start-up in the fund is cyber secu-
rity business Wiz, which abandoned a
planned $23bn acquisition from Google
inJuly, according to the person.

But $10bn is a substantial reduction
on Insight’s previous $20bn fund, raised
in2022, and is half of the target the firm
set when it began talking to investorsin
June of that year. Last year Insight cutits
target from $20bn to $15bn, having
raised just $2bn from investors.

“They have had to take their medi-
cine. The whole market has,” said a New
York venture capitalist.

Insight declined to comment.

Insight backed Wiz, Checkout.com
HelloFresh, Twitter and collapsed
crypto exchange FTX.

It has reined in spending over the past
two years, but the pace of dealmaking
hasincreased in recent months.

Insight had invested in more than 15
companies this year, according to a per-
son with knowledge of its activity.
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Private lenders win their battle to stop Visi
Media’s court appeal over $560mn debt claim

A. ANANTHA LAKSHMI — JAKARTA

Indonesian courts have ruled in favour
of international lenders battling a
media company over a $560mn debt
claim, in a case illustrating the risks
faced by private creditorsin the south-
east Asian country.

Visi Media Asia, asubsidiary of the pow-
erful conglomerate Bakrie Group, has
sought to exclude a group of private
creditors from participating in a court-
supervised debt restructuring process
and had challenged court rulings
favouring the lenders.

The group of over 10 creditors includ-
ing UBS, Hong Kong-based Tor Invest-
ment Management and US alternative
creditinvestor Varde Partners, defeated
a recent attempt by Visi to escalate the
case to the country’s Supreme Court,
paving the way for them to vote on any
restructuring deal, according to a court
document seen by the Financial Times.

“We hope that the Bakrie Group
engages in good faith and constructively
in the restructuring discussions which
we will now be voting on,” said a spokes-
person for some of the lenders. Visi did
not respond to a request for comment.

The dispute comes as Indonesia has
been attracting billions of dollars in for-
eign investment as a result of its vast
nickel reserves, which have made it a
critical partner in global energy transi-
tion efforts.

There have been several high-profile

cases of foreign lenders struggling to
recoup their money in Indonesia.
Domestic courts have in the past
excluded international creditors from
restructuring processes by denying
them the right to vote on proposals.

In a rare move, the Commercial Court
in central Jakarta ruled in favour of
Visi's foreign lenders in July and August,
asking the media company run by
founder and president director Anindya
Novyan Bakrie, the son of businessman
and politician Aburizal Bakrie, to recog-
nise the claim from the creditors.

Visi challenged the ruling by filing a
request with the court registrar in late
August for an appeal against the deci-
sion to be heard by the Supreme Court,
accordingto the international lenders.

Visi is “manipulating legal rules”, said
the group of private creditors in an
August letter to various courts and legal

N e
Anindya Novyan Bakrie: founder and
president director of Bakrie Group

agencies in Indonesia urgingagainst the
escalation of the case to the Supreme
Court. “This manipulation has clearly
damaged the legal framework and busi-
ness law in Indonesia and seta bad prec-
edent,” said the letter.

In response, Indonesia’s directorate
general of general courts ruled that the
request filed by Visi “does not meet the
formal requirements” and will not pro-
ceed to the Supreme Court, accordingto
a court document dated September 6.

While Visi has failed in its attemptsto
challenge the rulings, there remains a
possibility that it could try other legal
measures to exclude the private credi-
tors from the restructuring deal.

“We hope that the incoming govern-
ment takes note of the significant dam-
age being done to Indonesia’s prospects
for foreign direct investment,” said a
spokesperson for the lenders.

President Joko Widodo is set to hand
over the presidency to Prabowo
Subianto on October 20. Prabowo, a
former military general who won an
election this year, has promised to focus
on investor-friendly policies and has set
at target to boost economic growth to
8 per cent from its current 5 per cent.

Visi first incurred the debt in 2013
when it took out a loan worth $230 mil-
lion, which was then refinanced in 2017.
The lenders have said Visi defaulted on
the loan in 2018.

Additional reporting by Diana Mariska in
Jakarta
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EU urged to scrutinise MotoGP deal

Chair at Formula E warns
move threatens to hand

Liberty ‘significant’ clout

SAMUEL AGINI

A power broker in motorsport has
called on Brussels to demand conces-
sions from the owner of Formula One

ahead of its proposed €4.2bn takeover
of elite motorbike series MotoGP.

Alejandro Agag, co-founder and chair

of electric car series Formula E, warned
that the deal threatened to hand US

group Liberty Media “very significant”
power with broadcasters when negotiat-
ing media rights deals.

The US group agreed a €4.2bn takeo-
ver of MotoGP in April. It is hoping to
emulate its success with F1, which has
boomed in popularity thanks to the
Drive to Survive serieson Netflix and new
races in Miami and Las Vegas.

“From the point of view of competi-
tion law, I think there are significant
challenges,” Agag said.

“The leverage that this merger will
give the resulting entity in terms of
negotiating with broadcasters will be
significant, and I think the European

Commission will look very carefully at
this deal.”

Agag, who also founded off-road rac-
ing competition Extreme E and electric
powerboat series E1, stopped short of

saying that the takeover must be
blocked but called for “proper remedies
to guarantee fairness in the market”.

He expressed concern despite the link
between Liberty Media and Formula E’s
main shareholder, Liberty Global.

Telecoms and media tycoon John
Malone chairs both Liberty Global and
Liberty Media — which are separate
public companies with different leader-
ship teams — with shares that grant him
significant voting rights in each group.

Liberty Global, which took a control-

ling stake in Formula E in June, declined
to comment.

Agag, a former member of the Euro-
pean parliament, made the comments
in a personal capacity.

Formula E said: “As a former politi-
cian Alejandro has a strong personal
interest in antitrust issues and was
expressing his own views. We generally
don’t comment on prospective deals.”

Liberty Media hopes to complete the
MotoGP takeover by the end of the year.
Liberty Media is preparing to file the
deal for scrutiny by Brussels in the com-
ing weeks, said people with knowledge
of thematter.

F1 has been owned by Liberty Media
since 2017 after it acquired the car rac-

ing series in an $8bn deal from CVC Cap-
ital Partners.

European regulators have previously
required that F1 and MotoGP be owned
separately.

When CVC bought F1in 2006, the
commission approved the deal on con-
dition that the private equity firm sell
the motorbike series.

Liberty Media chief executive
Greg Maffei previously said that he was
“very confident” that the deal would
gain approval. “We're certainly not
going to be trying to merge and sell
the product in the TV market as one,”
he said.

Liberty Media said: “There is a very
large and growing market for audiovis-
ual entertainment well beyond sports,
and this transaction will enhance
MotoGP’s ability to compete in this
highly competitive market.”
Additionalreporting by Javier Espinoza

Fans are eager to see whether

Newey can repeat his Red Bull

triumphs at Aston Martin

SAMUEL AGINI

During a career spanning more than 40
years and 25 world championships, For-
mula One engineer Adrian Newey has
shown his talent for turning “mad ideas
into reality” inbuildingelite racing cars.

In a sport known for technical preci-
sion, Newey's approach has been to ask
four questions repeatedly. “How can we
increase performance? How can we
improve efficiency? How can we do this
differently? How can I do this better?”
he wrote in his2017 memoir.

A master of aerodynamics, Newey is a
rare car designer celebrated in a sport
where gladiatorial drivers dominate
screen time. When the 65-year-old
revealed his intention to leave reigning
champions Red Bull this year, the specu-
lation quickly went into overdrive.
However, nobody thought retirement
would appeal to a man once described
by F1legend Frank Williams as “more
competitive than his drivers”.

In joining the Aston Martin F1leam as
its managing technical partner, Newey
is putting his reputation back on the
line. All eyes are on whether he can
repeat his success at a fourth team and
to justify further his status as an indus-
try legend as well as his annual pay
package northof £20mn.

“He had alternatives. He could be sail-
ing. He has taken the opportunity to join
with Lawrence Stroll to try and repeat
[his success],” said Eddie Jordan, the
former F1 team owner and Newey's
manager.

By hiring Newey, billionaire Stroll has
signalled his determination to win
championships in historical British rac-
ing green.

“I can tell you, Adrian is a bargain,”
Stroll said. “I've been in business for
over 40 years now, and I've never been

more certain. It’s not an investment.
He’s ashareholder and a partner.”

Newey, who officially starts at Aston
Martin next year, has also been given
equity in the F1 team in a move that he
describes as having “skin in the game”.

However, his price tag, which is more
than what many drivers and even some
top football players earn, has raised eye-
brows among some F1 insiders. Others
question his recent contribution to the
Red Bull’s recent success, pointing to the
strength of the team, including its tech-
nical director Pierre Waché.

The matter of credit for Red Bull’s

Sport. Vehicle engineering

F1 star designer hopes for further run of success

J

Adrian Newey
will be paid
more than
£20mn a year to
design cars for
his fourth F1
team. Below,
mechanics work
on Aston Martin
driver Fernando

Alonso’s car
Michael Po1s/BSR Agency/
Getty Images, Caroline Chia/
Pool/AFP/Getty Images

success reared its head last year, when
Newey's wife Amanda posted: “What a
load of hogwash” on social media in
response toan article in Motorsport that
touched on how Red Bull’s technical
prowess had evolved.

Growing up in Stratford-upon-Avon,
Newey picked up a passion for four
wheels and engineering from his veteri-
narian father, who worked on cars in his
garage. Newey would sketch out his own
racing car designs. By 12 he knew he
wanted to design thecars for aliving.

Attracted by a wind tunnel used by F1
teams, he studied aeronautics at the
University of Southampton, reasoning
that race cars are more like aircraft.

Newey was a pivotal influence as the
sport embraced the importance of aero-

dynamics in performance, with the
“downforce”, the vertical air that pushes
cars downwards, increasing grip and
speed around corners.

He wrote his name into F1 lore at Wil-
liams and McLaren for his role in cham-
pionship-winning cars in the 1990s. He
also experienced tragedy with the crash
that resulted in the death of legendary
Brazilian driver Ayrton Senna in a Wil-
liams carin1994.

Newey was hired by the late Dietrich
Mateschitz, billionaire co-founder of
Red Bull from McLaren soon after he
bought the old Jaguar F1 team in 2004.
The team went on to win both champi-
onships — drivers and constructors —
four years running from 2010-13.

After seven years of Mercedes domi-

nation, Red Bull returned to the front of
the grid in 2021, when Max Verstappen

controversially won the drivers’ cham-
pionship from Lewis Hamilton. Its RB19
last year was one of the most dominant
F1 cars ever, winning 21 of 22 races.

Newey’s potential at Aston Martin is
not the only reason the sport has been
gripped by his move. F1 supporters will
also be watching how Red Bull will
adjust following disruption this year
when a female employee accused team
boss Christian Horner of inappropriate
behaviour. Horner was cleared after an
investigation.

‘If he can't
get|Aston

Martin| out
of the

midfield to
the front
end, I'd be
astonished’
Damon Hill

The engineer, who still uses a pencil to
sketch, will lead Aston Martin’s drivers
— double world champion Fernando
Alonso and Stroll’s son Lance — in turn-
ing a middling outfit into champions.
Since Stroll rebranded the team, Aston
Martin has finished seventh, seventh
and fifth in the championship.

He will also need to tackle the next F1
regulatory overhaul in 2026, which

requires the construction of an all-new
generation of F1 car, more agile with
revamped aerodynamics.

The designer will have the freedom of
a newly built F1 factory and wind tun-
nel. Honda, which helped to drive Red
Bull’s recent championships, has signed
up to supply the engine.

Damon Hill, who drove a Newey-
designed Williams to championship vic-
tory in 1996, said the designer has a spe-
cial understanding of what driversneed.

“He understands the car is a tool for
the driver and it’s no good creating a
beast nobody can drive,” Hill said. “He
actually understands your bum is in
that seat and if it spooks you, it's not
going to be good.”

While Hill likens F1 to an “unex-
ploded bomb” that can “explode in your
face”, he says Newey’s experience
means heisready. “If he can’t get [ Aston
Martin | out of the midfield to the front
end, I'd be astonished,” he said.

Energy

National Grid
blames old kit
for ‘skipping’
clean power
from batteries

PILITA CLARK AND RACHEL MILLARD

Ageing computer systems and an out-
dated electricity network means
National Grid is often unable to use bat-
teries designed to deliver cheap green
power, it has admitted.

Batteries are overlooked by Britain’s
network operator up to 30 per cent of
the times when they are cheaper than
other power sources, Craig Dyke, from
National Grid’s electricity system opera-
tor, said. “We do still acknowledge we
still have more work to do,” he said,
blaming a range of technical factors
including outdated computer equip-
ment and not enough cables to send
electricity towhere it is needed.

The company, which also operatesin
the US, has plans (o lower the rate at
which batteries are sidelined to single
figures by early next year, he said.

Dyke’s comments came in response to
a letter from four leading battery stor-
age groups who said National Grid’s
electricity system operator or ESO divi-
sion was making the country’s power
costlier and dirtier by failing to use their
technology properly.

“Consumers are paying more, clean
renewable energy is being wasted and
fossil fuel generation is being used
instead,” they said.

The groups claimed batteries are

‘Consumers are paying
more, clean renewable
energy is wasted and fossil
fuel [output] used instead’

being overlooked up to 90 per cent of
the time in a way that favours gas-fired
power plants that emit tonnes of carbon
dioxide and can be more expensive to
run. Dyke said the ESO had investigated
the 90 per cent claim and found it to be
valid at one battery unit on one day.

The four groups are Zenobe, backed
by global infrastructure giant KKR,

Field Energy, Harmony Energy and Eel
Power. The dispute highlights the chal-
lenges [acing Ed Miliband, the energy
secretary, as he tries to hit his govern-
ment’s target to cut emissions from elec-
tricity generation tonet zero by 2030.

Although the UK is the world’s second
largest offshore wind market after
China, its wind farms are wasted when it
is too windy and the grid cannot send
their power to where itis needed.

When this happens the ESO pays
wind farms in one place to switch off —
something called “constraint periods” —
and can also pay gas-fired power plants
in another area to turn on. These pay-
ments add up to hundreds of millions of
pounds each year, and the costs are
passed on to consumer energy bills.

Batteries store excess green power
and release it when needed. The compa-
nies argue that using batteries can be
cheaper and can limit carbon emissions
from gas plants.

Successive governments, eager to
make the UK a battery storage pioneer,
have encouraged developers to build
battery storage facilities across the
country over the past decade.

However, the companies say the ESO
is consistently underusing or “skipping”
batteries, depriving them of revenue
and undermining investor confidence.

“Even when batteries are the cheap-
est and fastest solution to meet the
needs of the GB grid, the ESO favours
more expensive options too frequently,”
the companies say in the letter.
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Retail

Shein faces greater political scrutiny of its labour practices ahead of planned London IPO

JIM PICKARD AND EMMA DUNKLEY
LONDON
ELEANOR OLCOTT — BEIJING

The Labour chair of the business select
committee has called on his own gov-
ernment to prohibit the import of
products made by forced labour in the
Chinese region of Xinjiang as he called
for greater scrutiny of Shein’s potential
listing in London.

Liam Byrne, a former minister, told the
Financial Times that he would like to
see a British version of the Uyghur
Forced Labor Prevention Act intro-
duced in the USin 2021.

The Chinese-founded fast-fashion
giant, valued at $66bn during the latest
funding round, has disrupted the gar-
ment industry with its model of ship-
ping cheap clothes directly from facto-
ries in China towestern shoppers.

Shein launched its plan for an initial
public offering at the end last year at
first targeting New York but shifted to

London after being rebuffed by US regu-
lators. Shein is still waiting for Chinese
regulators to give approval to list over-
seas — they are unhappy with its move
to loosen ties with China, according to
people familiar with the matter.

Byrne, who was this week re-elected
as chair of the House of Commons’ com-
mittee that scrutinises business policy,
had hoped to call Shein executives to a
session in July along with other Chinese
companies, including TikTok but that
was postponed because of the general
election.

The new committee has not yet been
assembled but it remains a personal pri-
ority for Byrne to summon the execu-
tives to be grilled by the committee.

Shein told the FT it had a “zero-toler-
ance policy” regarding forced labour.
“Visibility across our entire supply
chain is of the highest importance to us
and we are wholly committed to
respecting human rights. To comply
with applicable laws, we not only

require that our contract manufactur-
ers only source materials from
approved regions but we also verify this
independently,” it said. A person close to
the company said a lot of its cotton came
from Australia and increasingly the US.

Shein also partners with Oritain, a
company that tests the origin of its cot-
ton supply chains.

Oritain found that in November 2023
less than 2 per cent of Shein’s cotton
tested positive for unapproved cotton —
lower than the industry average.

Byrne said he met representatives
from the New York Stock Exchange ear-
lier this year where they discussed the
Shein listing. “They said it was clear
there were some due diligence issues
that hadn’t been cleared,” he said.

“My view is that we don’t have a
Uyghur Forced Labour Prevention Act
in Britain and therefore it’s incumbent
on ministers to satisfy themselves that
Shein passes the highest standards on
forced labour protections,” he said.

“That is something a Labour govern-
ment might want to address.”

The US act created a taskforce to stop
imports of goods manufactured wholly
or in part in Xinjiang, which is a major
source of cotton and where they allege
widespread use of forced labour.

Shein has privately tried to convince
western politicians and regulators that
it does not use cotton from the region
while shying away from saying so
explicitly for fear of angering Beijing.

The fast-fashion group says it has
‘zero tolerance’ of forced labour

Other fashion labels have publicly
ditched Xinjiang cotton, even though
experts say that in practice it is very dif-
ficult to completely eliminate it from
supply chains.

Byrne said if a Labour government
wanted closer trade ties with the US gov-
ernment, it needed to raise standards on
such issues. “We are not going to get
closer with the US on trade until we
match the new US benchmarks on
labour and environmental standards,”
he said. That included making sure crit-
ical minerals imported into Britain also
met those standards, he said.

Earlier this month, business secretary
Jonathan Reynolds told the Commons
that, under the Modern Slavery Act, any
business with revenue more than
£36mn had to make sure there was no
slavery in its supply chains. “"Where
there are specific allegations, I will look
at those .. . it is an area where we have
existing legislation and indeed we would
go further if that was required.”

James Alexander, chief executive of
the UK Sustainable Investment and
Finance Association, welcomed poten-
tial parliamentary scrutiny of Shein.

“Strong governance standards and
safeguards for shareholders have been
an important part of the London mar-
ket’s success in recent years,” he said.

The EU this year approved a ban on
products made with forced labour
entering its market, which will take
effectin three years.

It covers the world rather than just
China and British companies selling to
the EU will need to comply.

Campaign group Say No To Shein,
which is backed by figures including
former Green MP Caroline Lucas and
retail entrepreneur Mary Portas, wel-
comed Byrne’s comments but said they
had wider concerns about the com-
pany’s business model, including its
environmental impact.

Additional reporting by Laura Onita and
Andy Bounds
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Secondary listing worth $4bn

does not signal revival in city’s

public offerings, warn analysts

ARJUN NEIL ALIM — HONG KONG

Home appliance maker Midea is set to
raise about $4bn in a secondary listing

in Hong Kong but the market’s biggest
debut in more than three years does not

yet signal a broader revival in public
offerings, according to analysts.

The amount raised by the manufac-
turer of fridges and air conditioning
units will provide a much-needed boost
to some dire numbers with ITong Kong
and Chinese mainland markets mired in
one of their worst years for listings in the
past decade.

The company, headquartered in the
southern province of Guangdong and
already listed over the border in Shen-
zhen, closed its book in Hong Kong aday
early on Thursday.

Its share offering had been multiple
times subscribed, according to people
familiar with the listing.

Shares were priced at the top of the
range at HK$54.80 and the number
beingoffered was increased ahead of its
market debut on Tuesday.

Industry insiders said one successful
listing by a mainland Chinese company
with a strong international brand would
not be sufficient to shift the narrative on
the Hong Kong market.

“I wouldn’t take it as a broad com-
mentary on a new IPO cycle,” said
Zhikai Chen, head of Asia Equities at
BNP Paribas Asset Management. “This

Financials

Equities. Lacklustre issuance

Hong Kong still feeling the chill
as aircon maker Midea floats
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is very specific to a market champion in
the white goods space.”

Midea, which bought German robot-
ics maker Kuka in 2017, has about 40
per cent of its sales outside China.

The Midea float is the territory’s
largest since short-form video app
Kuaishou’sin January 2021.

Its Shenzhen shares traded at a
roughly 21 per cent premium to the

Hong Kong listing price at Friday's close
and they were the seventh-most traded

security through Hong Kong’s Stock
Connect link to mainland exchanges in
Augusl, according LoHKEX data.

One person familiar with the process
cautioned that an “A to H” listing — in
which a mainland China-listed com-
pany launched a secondary listing in
Hong Kong — did not necessarily herald
a reopening of the IPO pipeline,
although it was a positive step.

HKEX said at the end of June that it
had 107 active IPO applications.

“It’s unknown whether Hong Kong
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could absorb that much paper,” the per-
son added, referring to market liquidity.

They noted the participation of for-
eign buyers, adding: “It also shows that
global investors are not out of China.”

Jason Lui, BNP Paribas Head of Apac
equity and derivative strategy, said: “It’s
a welcoming sign that Hong Kong can
accommodate those kinds of large scale
[listings]. It is also issuing at a discount
to the onshore price [in Shenzhen, its
primary listing], so there is a valuation
appeal to institutional investors.”

Tim Wang, partner and chair of law
f[irm Clifford Chance’s China practice,
said they were seeing “strong interest in
companies from mainland China to list
in ITong Kong”.

Cornerstone investors in the Hong
Kong listing, who have to hold the
shares for at least six months, include
carmaker BYD, UBS Asset Management
and Cosco Shipping.

They had committed about $1.6bn to
the offering, according to a term sheet

China and Hong Kong exchanges have slipped in IPO rankings ‘
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European tech investment group Noteus
targets at least €600mn for debut fund

IVAN LEVINGSTON — LONDON

A group of investors has launched a

new European venture capital firm
seeking to raise at least €600mn to

back local start-ups as a recovery in
funding for technology companies
picksup after a two ycar drought.

The fund, Noteus, is led by a team that
split off from French investment firm
Eurazeo, and has invested more than
€300mn into tech groups since its
founding this year, according to a per-
son familiar with the group.

Noteus eventually plans to raise at
least double that amount for its debut
fund, which will back European start-
ups in more advanced stages of develop-
ment.

“Thereisalack of experienced growth
investors native to Europe,” said the
person familiar with the effort. “They’re
not doing this slowly.”

The launch of Noteus comes after a
pandemic-era surge in technology
investment came to a halt as rising
interest rates and geopolitical tensions
hit the market, forcing European start-
ups to cut costs as VC funding dried up.

Almost €29bn worth of venture capi-

tal deals were struck in Curope in the
first half of this year, according to data
compiled by researcher PitchBook.
Dealmaking has accelerated in recent
months, driven by a new craze for artifi-
cial intelligence start-ups and the Euro-
pean venture capital industry is now on
track for its most active year since the
boom period during the pandemic.
Balderton Capital last month raised
$1.3bnin Europe’s largest venture fund-
ing focused on start-upsin the region.
Some Silicon Valley investors have
also expanded to Europe with Andrees-

Chief executive Yann du Rusquec
was previously at Eurazeo

sen Ilorowitz and IVP opening offices in
London last year.

Noteus is led by chief executive Yann
du Rusquec, who previously headed a
team focused on later-stage start-up
deals at Eurazeo that invested in some
of Europe’s most highly valued start-
ups, including electronics refurbisher

Back Market and cloud data specialist
Aiven.

The new fund is targeting a gap in the
market for European funds that provide
financing to advanced start-ups as
much of the funding for more mature
European tech groups comes from for-
eign investors.

Noteus has built up a team of 14
including 10 investors. The group
includes three other general partners
who also worked at Eurazeo — Nathalie
Kornhoff Briils, Guillaume d’Audiffret
and Zoé Fabian-Frey.

The investors left Eurazeo at a turbu-
lent time for the firm. Virginie Morgon,
one of the rare female leaders of a pri-
vate equity group, was ousted last year
as chief executive after losing the sup-
port of Eurazeo’stwo largest investors.

Noteus has invested in six companies
since its founding.
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Factory setting:
Midea, the
manufacturer of
fridges and air
conditioning
units, bought

a robotics
maker in 2017
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seen by the Financial Times. Hong
Kong’s equity market fell behind India’s
in terms of total share value for the first
timeearlier this year.

It has slipped to eighth worldwide in
terms of the value of listings in 2024,
behind even Madrid and Amsterdam,
according to data from Dealogic.

Also, the value of companies delisting
from the Hong Kong stock exchange is

at its highest since 2020. In mainland
China, the picture is even bleaker.

The amount raised in A-share IPOs in
mainland China so far in 2024 is down
86 per cenl year on year and is the
lowest of any year on record, according
to Dealogic, apart from in 2013 when
regulators halted all issuance to over-
haulrules.

Domestic M&A at $129bn is at its
lowest year-to-date level since 2013.

Syngenta, the Swiss agrochemicals
group, earlier this year withdrew long-
standing plans to issue in Shanghai.
China’s securities regulator has also

stepped up itsscrutiny of new listings.
The collapse in market activity is part

of a wider slump in mainland China's

economic and business sentiment.
Beijing has renewed its focus on

industry and sought to reduce its reli-

Our global
team gives you
market-moving

news and views,

24 hours a day
fr.com/markets

Thisis anceon a struggling real estate sector.
Verv The drop-off has also weighed on
spe cificto for:eugn banks, which invested heavily in

China over the past decade.
a market JPMorgan chief executive Jamie
Champion Dimon said parts of its investment
) banking business had “fallen off a cliff”
in the in the mainland at a conference in
- Shanghai in May.
W
hl[ﬁ"gOOdS Additional reporting by Chan Ho-him in
Space Hong Kong and Thomas Hale in Shanghai
Equities
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Barclays calls
for tax breaks
to help boost
L.ondon stocks

MICHAEL ODWYER — LONDON

Barclays has urged an overhaul of the
way investors in UK-listed companies
are taxed to help “revive” flagging UK
public markets.

Changes needed to make London
“internationally attractive” include tax
reliefs for investors in businesses that
graduate from a junior exchange to the
main market rather than the current
“dliff edge”, it argued.

In a report published yesterday, the
bank also called for the UK to review the
0.5 per cent transaction tax currently
levied on a wide range of share pur-
chases on London’s main market.

Reducing or abolishing this “stamp
duty on shares” is a popular idea among
Cily of London execulives but would
come at a cost to the Treasury, which
raises about £3.8bn a year from the
levy.

The measures would help to smooth

the path between junior markets — Aim
and the Aquis Growth Market — and the

London Stock Exchange’s main market,
thereport argues.

The Centre for Policy Studies think-
tank previously estimated that abolish-
ing stamp duty on shares could increase
GDP by between 0.2 and 0.7 per cent in
the long run.

The UK is battling to make its equity

market more attractive and combat a

"We need that pipeline, of
private companies moving
to junior and then senior
markets, to operate better’

trend of companies choosingto list over-
seas or go private.

Recent changes to main market list-
ing rules had removed requirements
that were “a barrier for some companies
moving from a junior market to a senior

market”, Barclays’ report said.
But it argued that its recommenda-

tions would encourage private compa-
nies to list on junior markets by creat-
ing a “positive glide path” towards the
main market.

“If we want the UK’s public marketsto
revive, be strong and sustainable in the
long term and be internationally attrac-
tive, we need to find firms that are cur-
rently at a growth stage that are goingto
be the next big firms,” said Katharine
Braddick, Barclays’ head of strategic
policy. “We need that pipeline, of pri-
vate companies moving to junior and

then senior markets, to operate better.”
Rarclays’ report also argued for the

extension of reliefs enjoyed by investors
in Aim-listed companies for a limited
period if these businesses move their
listings to the main market.

Investors in companies listed on jun-
ior markets enjoy reliefs from capital
gains and inheritance tax and can also
benefit from incentive regimes such as

Enterprise Investment Schemes and
Venture Capital Trusts where eligibility

criteriaaremet.

Barclays also suggested rules tailored
tothe needs of junior market companies
asthe government replaces EU laws that
the UK kept in place after Brexit.

India’s biggest shadow bank lists housing
finance arm in blockbuster $782mn IPO

CHRIS KAY — PUNE

Bajaj Finance, India’s largest non-bank
lender, floated its housing finance arm
in the country’s biggest initial public
offering so far this year, drawing
strong investor interest due to buoyant
propcrty and cquity markets.

Shares of Bajaj Housing Finance, one of
India’s biggest mortgage providers, shot
up by as much as 130 per cent to Rs161
during its trading debut on India’s stock
exchanges yesterday after the $782mn
offering drew bids for more than 64
timesthe shares offered last week.

Bajaj Housing Finance, part of the
nearly century-old Bajaj Group which
sells everything from scooters to insur-
ance, has grown with the rapid expan-
sion of India’s property market.

The mortgage provider registered a
31 per cent annual increase of assets
under management to Rs970bn ($12bn)
in thequarter to the end of June.

The listing comes after India’s central
bank ordered a group of large non-bank
lenders to go public by 2025 in an effort
to enhance regulation of the sector.

Sanjiv Bajaj, chair of Bajaj Finserv, the
family’s financial services holding

company, told the Financial Times that,
regardless of the Reserve Bank of India’s
rules, it was a good time to list the com-
pany and diversifyits funding.

Indian companies are enjoying
heightened valuations in the country’s
equity market, which is being driven to
record highs by a rush of retail inves-
tors.

Bajaj said it was also an “open ques-
tion” whether Bajaj Finance, which has

"We saw slightly elevated
stress levels in unsecured
personal loans and we

slowed down our growth

$42bn in assets under management,
would float its four-year-old brokerage
business down theline.

The billionaire also sought to play
down concerns over a rise in bad loans,
adding that a deterioration of personal
loan credit quality following a boom in
retail lending during the pandemic was
temporary.

“It will come back within a managea-
ble level and then it’ll grow from there

again,” Bajaj said in an interview at the
company s headquarters in the western
Indian city of Pune. “We’'ve seen multi-
ple such cycles over the last couple of
decades.”

Over the past year, the RBI has
warned over the breakneck growth of
consumer loans and credit card debt.

Bajaj Finance, the conglomerate’s
$55bn market cap lending arm, has
increased its customer base 21 per cent
over the past year to 88 mn customers.

The lender has been pruning back
risky loans, including to retail custom-
ers in India’s vast rural hinterland
whose economy has struggled to
recover following the pandemic.

“We saw slightly elevated stress levels
in unsecured personal loans and we
slowed down our growth over there,”
Bajaj said. “The important thing is to
take note of it, act on it and then go back
toit when the timesget better.”

Bajaj added that he was untroubled by
heightened competition, including from
other shadow lenders, such as Jio Finan-
cial Services, which was listed last year
and is owned by rival Indian billionaire
and Asia’s wealthiest tycoon Mukesh
Ambani.
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Millennials and
Gen Z are helping to
prop up US economy

Meredith Whitney

Markets Insight

atchers of the US econ-

omy are likely to get

confirmation next week

of what many of us

know anecdotally to be
true: well over 50 per cent of US house-
holds have been worse off aver the past
year than they were four years ago.

The US Bureau of Labor Statistics will
release its Annual Consumer Expendi-
ture Survey, and I estimate that it will
show the 2023 after-tax income for
over 50 per cent of US households not
only below 2022 levels but below 2021
and 2020.

Over the past two months, companies
from Dollar General and Dollar Tree to
McDonald's have spoken about a weak-
ened US consumer. Dollar General
stated that their consumers were “cash-
strapped” and worse off than they were
six months ago.

I believe the underlying data may be
even worse than it appears. The fact is
that 2023 will be the first fiscal year of
data without any consumer Covid stim-
ulus subsidies.

The year 2021 was the only one of the
past four to reflect 12 months of such
stimulus. Both 2020 and 2022 only
reflected six months of support.

Pre-tax incomes for households
earning less than $70,000 ayear moved
very little over the past four years but
after-tax incomes, benefiting directly
from tax-free Covid stimulus subsidies,
increased between 8 and 28 per cent
between fiscal 2019 and 2021.

When the BLS survey data was
released last year, it showed only mod-
esl year-over-year declines in after-tax
income for these same households,
barely 2 per cent.

However, when the new data is
released, 1 believe the year-over-year

declines will be more severe, particu-
larly compared with2021 data.

It will become increasingly clear why
companies such as Dollar General saw
such meaningful changes in customers
over the past six months.

The obvious question is why the US
economy is still so strong. I believe the
strength is due to two specific groups
driving consumer spending: the top-
earning households and a uniquely sub-
sidised group.

American Express data shows Gener-
ation Z and millennials spending at a

rate of five times baby boomers. They
have the wherewithal to spend on things

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

such as French-press coffee, Instagram-
mable leisure experiences, online gam-
ing and sports betting, as well as — yes —
avocado toast.

First, the top-earning households saw
next to noimpact from the Covid stimu-
lus subsidies. For households earning
over $100,000, while pre-tax earnings
dipped modestly for the top earners,
after-tax earnings stayed relatively con-
stant between 2019 and 2022.

Households earning over $150,000 a
year represent 17.5 per cent of all house-
holds in the US. Their spending has
remained constant, even if it has shifted
from discretionary items to essentials
over the past year.

The generation aged between 24 and
38 represents 20 per cent of the US pop-
ulation and has the most discretionary

spending power of any other age cohort.
They have, and continue to benefit
from, a different type of subsidy: their
parents.

The spending power of this genera-
tion should not be underestimated.
They are driving spending in some of
the fastest-growing categories of discre-
tionary spending.

Many do not own homes, more live at
home with their parents than at any
time on modern record, and over half
still remain on their parents’ cell phone
plans and other shared cloud services,
among other parent-subsidised
expenses.

Each of these contributes to a large
arsenal of spending power. For example,
for most households, housing-related
expenses (rent equivalent, insurance,
property taxes, utilities, and other
home-related expenses) represent their
single largest expense.

However, nearly 20 per cent of men
and nearly 12 per cent of women aged
24-35 still live at home with their par-
ents and probably pay very little of these
expenses.

As long as these trends continue, this
age cohort will remain the key driver of
discretionary spending in the US. It's no
wonder there is so much debate over the
real state of the USeconomy.

For over half of the country, I expect
the coming BLS survey will show that
after-tax incomes are down while prices
are up, making living standards feel
undeniably worse off.

However, for a smaller group — yeta
critical driver of consumer spending —
very little has changed for them eco-
nomically. Their subsidies continue.

Meredith Whitney is chief executive of
Meredith Whitney Advisory Group
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The day in the markets

What you need to know

o Wall Street mixed with Nasdaq down
but Dow Jones hitting record

e Europe’s equity indices trade lower as
tech stock losses spread from US

e Gold prices reach all-time peak with
investors seeking haven

Wall Street stocks were generally softer
yesterday as investors weighed the
prospect of a bumper interest rate cut
from the US Federal Reserve this week.

The blue-chip S&P 500 was down 0.2
per cent by midday in New York and the
tech-heavy Nasdaq Composite was 0.8
per cent lower, with both indices giving
back some of last week’s gains as
investors fretted over the outcome of the
Fed’s meeting fomorrow.

However, the narrower 30-stock Dow
Jones Industrial Average rose 0.3 per cent
to reach a record.

The US central bank is expected 1o
reduce rates from a 23-year high of
5.25 to 5.5 per cent as fears about
persistent inflation has given way to
concerns about jobs.

Markets have ramped up the probability
of a half percentage-point cut by the
Fed to roughly 60 per cent compared
with 15 per cent only last Thursday.

Jim Reid, a strategist at Deutsche Bank,
said the decision was on “a knife-edge”,
adding: “Normally, it's been fairly obvious
that close to the meeting or the Fed have
found a way of guiding the market to the
eventual outcome.”

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

Markets update

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

6

Jan
2025

Sep
2024

Source: Bloomberg

Jan Jan
2027

Policymakers at the Bank of England
and Bank of Japan will zlso meet this
week but they are not tipped to alter
interest rates.

Two-year US Treasury yields, which
track rate expectations, were down 2
basis points to 3.79 per cent while those
on 10-year debt were also down 2bp 10
3.60 per cent amid modest buying.

The US Dollar index, which tracks the
US currency against a basket of peers, fell
0.4 per cent.

The region-wide Stoxx Europe 60C slid
0.2 per cent, weighed down by falls for
tech stocks that spread from Wall Street.

London’s FTSE 100 closed flat while
Frankfurt’s Xetra Dax fell 0.4 per cent and
Paris’s Cac 40 was down (C.2 per cent.

Crude prices rose after Hurricane
Francine knocked out 30 per cent of oil
and gas production in the Gulf of Mexico.

Brent, the international benchmark,
rose 1.3 per cent 10 $72.52 a barrel while
WTI, the US equivalent, was up 1.7 per
cent to $69.78.

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

Yen strengthens past ¥140 against dollar
ahead of central banks’ rate decisions

ARJUN NEIL ALIM — HONG KONG

Japan’s yen has strengthened past ¥140
to the dollar for the first time since July
2023 astradcrs cxpect diverging moves
by US and Japanese central banks this
wecek will weaken demand for the US
currency.

The yen touched ¥139.56 against the
dollar yesterday, extending its position
as one of the best-performing currencies

among large economies and Asia-Pacific
nationsin the past two months.

The Japanese currency has risen 13.5
per cent against the dollar since mid-
July as investors expect the US Federal

Reserve to begin cutting interest rates
from a 23-year high — just as the Bank of
Japan begins raising its benchmark
lending rate and winding down pur
chases of government bonds after years
of ultra-loose policy.

The US Dollar index, which measures
the currency against a basket of six
peers, fell 0.5 per cent.

“It’s all coming from interest rates
right now,” said Chandresh Jain, Asia

rates and FX strategist at BNP Paribas.
“The market is pricingmore US Fed cuts
and hiking from the Bank of Japan.”

The sharp move in the yen came in
light trade in Tokyo due to a national
holiday.

However, other Asia-Pacific curren-
cies also rallied against the dollar
yesterday, including the Australian

"The market is pricing
more US Federal Reserve
cuts and hiking from

the Bank of Japan’

dollar, up 0.5 per cent, and the Thai
baht, up 0.3 per cent.

Ryota Abc, an cconomist in the Asia
Pacific division at Sumitomo Mitsui
Ranking Corporation, cautioned that
holiday “speculators™ had taken advan-
tage of the “thin” trading.

However, he said the yen could end
the year at ¥135to thedollar, a level not
seen since May last year.

“The direction of the dollar/yen is
surely downward in the near future with
some volatility,” he said.

The Fed is widely expected to cut
ratesin the US tomorrow with the mar-
ket divided over whether it will go for a
quarter percentage point or half per-
centage point cut.

Traders predictthe Bo] will keep rates
steady on Friday but more than half of
analysts polled by Reuters forecast one

quarter-percentage point rise by the
end of the year.

The stronger yen has come in spite of
a turbulent August when fears over the
health of the US economy shook mar-

kets and led to the partial unwind of the
dollar-yen carry trade, through which

international investors borrowed in yen
to buy higher yiclding orriskicrasscts.

In the aftermath, the yen weakened to
closeto ¥150 to the dollar.

Jain said that they expected the yento
end next year at ¥131 to the dollar but
warned there were “quite a lot of risks”,

including the outcome of the US election
and the risks of tariff increases.
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; " . > Mondi 140250 -23 175 Close Brothers 52000 47 -345 Ricardo 48300 €4 -14 Life lnsurance 54652 05 123
Skyworks Sdutions 93 612 597 Fhoenix Holdings §60) D50 529 Stmicoelectronics 290 087 338 AsellasPrema 70500 8450 472 | O TN =Ly 123 Wece ey 1246 A5 287 WMoty ek toldiege Ohfy. =69 /A1 e o s Bl
Qomo MB 63 58 Tuspi 2000 85 372 Adyen 12200 3300 252 Kowami 1355000 5300 380 | Samsbuvli 408, 17 28 Dowew | 0000 45 181 Cepricom Comay 4% A3 0 RS Gus ot el S
Mosaic (the] 2529 101 419 Odord bstrumens 212500 @00  -363 Asml Holding 71580 1820 248 Ajinomoto o 528500 -19800 361 | UniedUniites ot = O - Bl o Lo, WM. 30 413 oy isvationsg SANI0. B NG stewewe g diiie
Micon Techhology 8785 -3.37 369 (lose Brothers 52000 -18.50 -344 Dassault Systemes Ha A.75 -207 Shonog & Co., 831100 27300 341 Unilever 495000 -1.7 303 ot Public Partnerships Ld 12800 -38 &8 Lf:l Property Su‘lu'u:es 2500 44 260 GasWater & Multivtitties mdex 632662 2 -02 31
Yored 126 80 283 353 Spiro Hoslthcore 236 €1 2.00 220 s 0.7 240 126 = 0400 3450 296 Smith & Nephew 119000 -15 103 Syncona 11380 37 79 Life Science Reit 3150 ::.3 502 Tobaceo 3w 01 283
Based on the constituents of the S&PS00 Eased on the constiuents of the F 1St 350 index Based on the cowstituents of the | SEurofirst 300 Eumzone incex  Bazed on the constitents of the Nike 225 indes Berteley Hokings (the) 488300 -14 05 Tate&lyle 67000 36 1.7 Pharcs Energy 2380 0 11.7 Electricity 1206313 01 96
Based on astweek's performance. 1Price at suspension
CURRENCIES
DOLLAR __EUROD POUND DOLLAR EURO POUND _ DOLLAR EURO POUND __DOLLAR EURD POUND
Closing Day's Closing Day's Closng Day’s Closing Day's Closing Days  Closing Day's Closng Day's Closing Oay's  Closing Day's Closirg Day's (losing Dey's Closing Day's
Sep 16 Currency Mid Change Md  Change Mid Chang: Sep 16 Curency Mid Change Mid  Change Md Change Sep 16 Currency Mid Change Mid  Chenge Mid Change Sep 16 Curreacy Md Change Mid  Change Mid Change
Argentina Amgentine Peso  960.9953 1.7538  1069.0079 52996 12682723 65277 Indoresia indnesian Fupiah 154000000 171309144 537410 20324.17(6 675418 Poland Polish Zloty 3805 0048 472755 00030 50725 00026 _ThreeMonth 0.7517 0.0025 08426  -D.0002 .
Ausralia Australian Dollar 14849 0.0042 1.6518 0.0005 1.9597 0.001) Israel Israeli Swekel 37452 0.0352 41661 00532 49477 00641 Romania Ramanian Leu 44m 00147 4 9736 -0.0007 59007 0.0003 _One Yzar 0.754 0.0025 08416  -0.0002 . -
Balsain Baluairri Dinien 03769 . 04183 00013 (04974 0001 Jupeam Japorese Yen  140.4350 02150 1562194 02518 18533@ 03340 Russic Russian Rubse 912250 01750 1014784 05125 120.3941 0.6308 United States  Unslen Slaers Dl - . 1.1124 00035  1.3197 0.0044
Bolma Bolvian Bviano 63100 - 7.6867 f.0241 91195 0.030 .OneMonth 140 4344 02132 156.219) 07509 1853381 03324 Saudi Arabia Saudi Fiyal s 0.0002 41748 00133 49531 0.0167 _One Nonth 11123 02030 1.3198 0.0044
Brazil Branlian Real 55096 0m3 61289 00Z77  7.IN3 Q031 _Three Montt 1404333 02134 1562181 0242 1853367 0329 Singapore Singapore Dllar 1.2%8 -0.0021 14414  QO0ZZ 1700 0.0023 _Three Month . 11120 Q2030 13198 0.0044
Canada Canadian Dollar 13594 0004 1511 0.00a3 1.7940 00073 _OneYear 1404297 02756 156.2154 02437 1853381 0.3257 SouthAfrica Souty African Rand 17 6650 00531 19.6505 0ozz7 ZBA 0.0077 .One Yzar . . - . . .
Chils ChileanPeso 9243200 25050 10282104 04489 12198703 0.764] Kenya Kenyan Shilling ~ 129.0000 - 1434997 04503 170247 05666 SouthKorea South KoreanNon 13295000 - 14789314 48411 1754.6061 58392 Vietnan Vietnanese Dong  24575.00(0 30.0000 273371933 1190508 324128882 1474332
Chira Chinese Yuan 70843 . 7091 00240  9.9@0 0.031 Kuweit Kuwaiti Dinar 02050 -0.0001 03392 00010  040% 00012 Sweden Swedish Kiona 10151 -0.00 113410 00204 124550 0.0363 Curopean Union Curo 0,630 -0.0020 - 1.1064 0.0002
Colembia Colombian Peso 42119750 37.0500 96853879 557883 55587487 67230 Malassia Maaysian Finggit 43015 . 4785) 00150 S67@ 00189 Switzerianc Swiss Franc 0853 -0.00% 09403 00001 11155 00003 _One Month 0.89¢68 0.0028 1.1863 0.0002
Costa Rica Costa Ricaa Colon 5187150 1.2150 577.0168 311581 6845735 3876] Mexico Mexican Peso 192730 -0.0240 21.43% 00407 B43S 00531 Taiwan New Tawan [ollar 318720 0145 354543 00468 420630 0.0475 _Three Month 0.89t6 -0.0028 1.1861 0.0002
Czech Republic Czech Koruna 2256254 0.0597 251684 00128 29898 0020) NewZealand  New ZealandDollar 16167 -0.0050 1.798¢ 00001 213% 0.0005 Thailaxd Thai Baht 332283 01037 369608 00009 43.8500 0.0095 .One Yzar 0.897%6 0.0028 1.1851 0.0002
Denmark Damsh Krone 670719 0.0220 74618 00010 88527 0.000) NMigena NigeranNaira  1617.5000 -215000 17993015 -181949 2134598 211762 Tunisia Tunisian Dinar 3035 0.003 33733 00089 4 0021 0.0090
Laypt [gyptian Mound 404300 0.0150 510734 01857 G914 0232t Norway Nowegan (rane 106113 -0.0305 116047 00001 14.00% 0.0025 Turkey Turkish Lira 33,9900 0.0613 370104 01866 44050 0.2298
Hong Kong Hong Kong Dollar 7799 0.0061 B 6689 00204 102847 0.026! Pakisian Pakistani Fupee Z78.1000 -0.0250 309.3575 09431 3670201 1.1885 UnitedArab -miates  UAE Dirham 36730 0.0001 4 0858 00mz9 48474 0.0'63
Hungary Hungarian Forint 3541442 -1.920 393 9468 19282 4673614 -1.012! Paru Peranan Nuavo Sol 3.7822 0.0053 42073 oozm 49915 00248 Umitec Kingdom Prund Sterling 0.7577 0005 08429 -00002 . -
India Indian Rupee 83 8888 {0.0100 933176 02818 Mo 0.355) Philippines Philippine Peso 55.8725 0.1220 62.1524 00620 73731 00875 _.One Month 0.7577 0.005 08428 -0.0002
Rates are derved from WM Reutars Spot Rates ard MormergStar {latest rates at teme of produchon] Some values are rounced. Currescy raderominated by 1000 The exchange rates printed in this table are also availsble at www FT.com/marketsdata
FTSE ACTUARIES SHARE INDICES L JKSERE M T 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced i cenpunction with the Institute and Facalty of Aduaiies : _ May08 May07?7 May08 May03 May02Z Y Hiyls Luw | Year o desle preroenitoge cianges Cheig  Day's Clusing  Day's
£Swig Day's o £5mg £ Swig Year D PPE XD Toal | 30 206190 283940 281300 2778860 277530 000 285750 2539.70 | Aerospave & Defense 3277 RealEst Invest & Se 1152 Real Est lnvest& 7 251 | FIS2100 Pice Chenge FISE 100 Price_Change
Sep 16 _chge' Index Sep13  Sepl2 agoyeld% Cover ratio ady Return H 30 DivYield . ; : . 0.co kB¢ 2.7 | Industrial Transgort 3087 Consumer Services 109 Tech Hardware & £q 095 | 231 Group ML °1¥ 00 Intermationa Consolicated Airines Grous SA. 19960 065
FISE 100(1C0) BZ7844 008 765502 627309 B24097 771138 364 203 BS7 24194 911871 | P/ERationet . 000 1344 1435 | robacco 2820 Food& Drug 3etailer 1082 Industrial Transpot 3239 | Adniral Grosp PLC -T:[I} Intertek Group PLC 5935 10.00
FISE 250 (250) 2092358 016 1935597 7089537 2069577 1878977 324 164 1BB3 49379 1848156 | FT 30 hourly changes Construct & Matzrial 2603 Consumer Goods 1050 Electronic & Elec fq 019 | Airtsl Africa PLC 11950 100 JdSoorts fashion PLC 5430 540
IMSL 250 exinv Co (1GG) 2209CBS 027 2043547 2200720 2161041 13442062 332 136 217 53440 199499 ] & 10 § 12 13 14 15 16 High Low | Persona Goods 7413 Eecticity 959 Household Goods & Ho 343 Anglo can PLC m5 -5'[!1 Kingfisher PLC ﬂ]ﬂﬂ 620
FTSE 350 (3¢0) 456389 008 422530 456632 454500 423482 358 198 1412 12994 997351 | 28394 2850 2849 78S:9 28502 IB4B9 28459 28568 2857.3 26619 28394 | Fixed Line Telecomms 1837 Finarcials 894 Technology 457 Ammgai - m'“ mﬂc 17615 1000 Land Secuities Group PLC G450 -1.00
FTSE 350 exinvestment Trusts (263) 451774 010 417307 451344 449333 418627 363 192 1433 13064 510136 | F30 constituents and recent additons/delztions can be found at www.ft.con/ft30 Financid Services 1642 FTSESmaliCap Index 724 Industrial Metals & AN | Ao Griags PLC 5348 4300 Luyal & Geesal Gruuy PLC Eﬂ-ﬂ] Il-Eﬂ
FTSE 350 Higher Yield (125} 382404 007 353352 382427 380209 351034 513 197 989 15365 968069 Banks 1549 FTSE 100 Index 705 Saftware & CompServ 510 | , atnd::'anm:l PLC 1 ﬂ-m Barki &mwﬁ.ﬂ 816 012
FTSE 350 Lower Yield (225) 487345 016 451258 487150 485430 413245 204 198 M0 8048 625337 | NewaRTUIRSNSIIs{TeleloR | N0l @355S Media 1520 Travel & Leisire 702 0l & GasProducers 525 | AstazenecaPLC ’ N6 B lljm S IMEE . PLL 10500 20.00
(TSL SmaliCap (211) Gbp3st <007 G3ITIOY GB90.74 COSD40 G202 403 OGO 4124 17079 1236139 Nonlde nsurance 1474 FISEAIHY-IShare ladex 695 Uil & Gas 530 1216 00 London W‘.‘t hanae Greup =
- : Autto Trader Group PLC 877680 560 Londonmetric Property PLC 1800 -
TR T T o1 il ieris U8 ot O kswag 88 | A o i wone mo o
= ; : =1 : 1 L . £ : H A
FISEAllShereexinvCo (373 443028 009 410550 443509 441513 410043 364 190 W50 12823 5asaz | Ff Wilshie 5000 56251.4)  FT Wilshire Mid Cap 6598.41 Imm; :;;‘E’ ;’;ﬁmﬂﬁl‘s - ;‘; s _I'g g B&M Eurupran Value futail S.A. 42070 280 Maiks Al Spermas Groug PLC 140 1020
FISE All-Shae ex Mutinationals (S07) 124481 022 95499 124206 123262 107807 365 191 1438 3460 284835 | FI Wilshiee 2500 722313 FT Wilshire Small Cap 6040.43 - ng | B2@SystemsPLC IX55 -158 Niskoss iegtries il ol 2N
b i ; Health (are 1328 Healh [‘.‘amEqESnr 591 0Ol Equmem&&nr -12.39 Bal‘tlﬂ'f!ﬂ]: 2100 015 Mondi PLC 14025 -1500
FTSE Fledgling (55) 1156274 036 1089430 1152207 1152255 1047647 224 510 874 19471 2834028 | H Wilshie MegaCap 7558.37  FT Wilshire Micro Cap SI71.44 , i 5 g
- FI Wilshire Large Cap 739733 beneral Fetallarn 1252 Supjort Servces 526 Mining 1289 | Banatt Developments PLC 50840 -1.80 National Grid PLC 1047 350
FTSE Aedglmg ex Inv Co (23) 18371133 023 1699)06 1832999 1819347 1472097 250 469 853 30917 405412 S oge , "L . . T " : s
Souce Vikshirn, Wilshire Adv TLC tVuilshi . Twith e SEC. Further Mohile "elecomms 1268 Utilites 474 Basic Makenals 1306 Beatley PLC 76500 -850 Natwest Group PLC 660 060
FTSE All-Small (266} 478181 000 442230 478184 475475 475436 397 050 062 12244 1099631 urce: Viilshire. Wilshire Advisors LLC (Wilshire) s an investment advisor registere : N oinics Booda 1150 Ras Watar & Muti 174 Chemicals 1484 , :
FISEAI-Smallexim Co(13) 448998 000 415239 448983 445036 378655 414 017 -14404 11653 1060706 | Iformation is avallable athups://www.wishire.can/solutins/indexes . Wilshire® s a regstered sarvice | - : Sivchvtoy S Viotdiogs Hing FLL 03, ~SLA8. N tie o9 fHa
: rk_Coavright ©2024 Wilshire. All richts reserved Equity Investinstr 275 Astomobies & Parts 2881 | gppiC 40615 195 Pearson PIC 10575 -500
FTSE AIM Al-Share [508) 74373 020 68781 74523 74136 74535 200 170 2837 908 90215 | mark Copymght ire. All rights : _ _
FTSE All Shere Technology (16) 258706 053 235300 260339 250467 227124 163 103 187 3635 387000 g"}i"h ‘"‘"f&“’eﬁ" Tobacco AL : :?;E gg E“'““ﬂ Sﬁc'“ Haldings LTD g ':ig
FTSE All-Share Telecommunicztions (6) 140179 072 127352 138173 137574 130920 751 068 966 5712 244304 | g R Mo =T Ao L IRRALL 18] €33 7115 LS, % o 3 . :
FISE All-Share Health Care (‘0) 1604451 043 1458793 1507584 1605019 1454255 232 186 1315 33483 1555200 S PL& FLL TN9) FROMECRIND L g TN g e
FISEAll-Share Finarcials (254) 535490 006 486373 536340 533055 471912 438 229 095 19840 649318 | P13 Noo'  USS  Day Mm ¥TD Sep 13 USS Day Mh YD Vol YD GrOw | Durberry GreupALC sipadiib e azostegtdes o 0
FISEAIl-Shere Real fstate () 90529 011 86106 90629 69580 78668 407 053 4657 2864 103540 | fegions & countriss stocks _indies % % % _rem % Vil Sector stoces incices % % % rem % Vield | CeniricaPLC BEED 070, RS Senciion hng: £ ST
[15C All-Ghare Consumer Discretionary (74) S0G3.05 =~ 045 530129 583765 501590 520290 237 075 660 10047 odoz7z | FISF Giokal All Cap N7 9173 N7 35 17R 157877 14R 19 Rasic Matenals 31 f7hk 14 277 A1 1omas 18 37 | Coca-ColaHx AG B02 -600 ReixPLC 3640 800
FISE All-Share Consumer Staples (751928083 023 1753133 1972415 1923313 182881 407 153 1601 55471 1912600 | (TSC Globol Large Cap 20) B4530 05 33 146 5107 163 18 Chemials 20 013 08 233 14 15419 03 25 | CompassGroupPLC S8 L8 Featol kvl FIL D=8 22
FTSE All-Shere Industrials (82) 850543 010 782415 861403 850883 708884 181 241 1297 12847 1035958 | FISE Global Mid Cap 2245 109374 10 45 B9 1787 107 22 Foresty & Paper 8 2%2 13 32 -27 55219 07 37 | ConatecGrupPiL 2320 -0B0 Rightmove PLC 67140 140
FTSE All-Shere Basic Materizls (21) 702659 009 638364 702053 691743 733832 430 232 1003 29908 1058954 FT'SE Global Small Cap 574 111102 16 36 6.2 156172 17 1.9 Industral Metals & Mining 113 51033 21 25 118 104665 -95 42 | Croda intermational FLC 361 400 Rio Tinto AC _ 4774 17.00
FTSE All-Shere Enercy (15) 839857 030 763306 B42363 837393 973433 477 278 754 30087 1101338 | FSE All-World 4278 5445 06 35 136 96125 153 19 Mining 84 9487 18 02 32 1967 01 38 | DardacePC 58:80 040 Rolis-Royo: Holdings PLC 4580 -540
FTSE All Shere Utilities (8) 053307 018 BEE752 061517 045082 8BB4 467 216 900 28057 1579703 | FTSE Word 2580 100254 06 37 140 2735 157 19 Industrals 87 6271 08 44 17 ww625% 131 17 | DecAC 5265 3500 Sage Grow PLC 10175 1350
FISE Wl Shave Scftware and Jomputer Senices (150 281977 035 256376 282062 282046 296116 160 199 1146 3875 448007 FSEGiobal Nl Capex UNTEDKINGDOMI 9750 97150 07 35 129 158590 146 18 Construction & Mateniaks 161 M5 12 61 101 138654 1.7 18 U!ﬂlﬂ! PLC HE 400 SainsburyJ)PLC Z450 480
FISE Al Shre Teirwogy arkere sndEmsprment 1) 2421 96 <3155 220207 353826 347597 477581 710 063 -220 17193 340197 | FISE Gobal All Cap ex USA B295 58875 07 35 69 10839 95 29 Asrospace & Defense 8 121816 03 21 169 195360 181 13 | DipbomaPLl 4552 5300 Scoders PLC 3820 -1.80
FISE A Shwve Toocommencatons Equment (1] 38650 063 35141 38896 38985 31787 362 029 693 000 57332 | FTSEGlubal All Cop ex JA’AN 8599 96023 08 35 132 151423 149 19 Gumend hulustials 8 33425 13 65 205 65278 224 18 | EeemetPAC 18i30 370 SwttishMortgage Investmant Trugt PLC 80640 1220
FISE 48 Share Tokcommicatons Service ‘muniers 218258 077 198847 218595 214009 2MES6 764 068 1917 9187 347774 | FISEGiokal All CapexEwozone  93% 97420 07 34 134 158505 150 18 Electosic & Electrical Equipment 173 76863 04 28 138 13513 149 13 | EndeavourMining PLC 1335 -100 SegroPLC 0440 -560
FTSE All-Shars Health Care Providers (11186426  -3.20 10787.10 1226720 1248300 11165885 1.10 262 58 10580 1114250 H'SE Developed 2066 92281 06 37 142 154529 158 1.B Industral Enginzering m 12223 15 28 78 2098726 92 18 | Entain PLC 7560 -300 Severn Trent PLC 2688 400
FISE Nl Share Medcal Equoment and Services 1) 588300 0.4 534395 590879 587791 5425 247 063 (556 9950 594317 | FISE Developed Al Cap 5615 95071 07 37 135 158820 151 18 Industral Transoortation 138 9018 01 41 07 17033 13 27 | ExperanPLL 373 200 Stell PLC &385 16.00
FISE Al Shae Pramacestcas and Siomdwokogy (72996.73 048 2090386 2788581 2301686 2098668 232 192 1239 48539 2009254 FISE Devzloped Large Cap 758 88575 05 35 154 150882 170 1.7 Support Services 88 67299 04 59 134 102908 146 13 F&C Investrrent Trust PLC 1322 -200 Smith & Naphew AL 1190 -6.00
FTSE All-Shzre Banks (12) 419456 031 381173 41720762 418381 352214 593 256 653 21698 417713 FTSE Dewelupad Evrupe Lasge Cap 197 48019 i 38 B4 1205 N5 31 Cussunmen Guuks 567 ©601.68 0.4 42 15 1059.97 35 25 Fr“'I’ Growp PLC 85200 300 S‘“_ﬂ' (De)PLC %6780 080
FISEAIShare “nance ard Credit Sevices (811404287 025 1276792 1300747 1398997 1115658 155 147 4388 2153 1950253 | FISEDevziopedEwopeMdCap 328 71028 16 56 70 1217 99 32 Automebiles & arts 9 SB01 03 53 47 9w49 28 22 | FremilloPLC ot rodiersaoom ol R s
FIG N Sre o By ks 01167658 0.70 1061546 1159552 1150672 831074 368 214 1266 31976 1780434 | FISE DevEuope Small Cap 722 94763 17 36 60 136073 88 31 Beveraes '3 783 01 35 15 13865 35 26 | Sosmiine AC s e SR - 7365 -150.00
FISE All-Shave Closed Erd Investments (1881212789 -020 1102581 1215196 1205922 1126227 289 291 1188 24924 799759 | FTSENorchAmeri:aLargeCap 217 124308 04 35 190 132008 202 12 Food Producers 132 6By 07 34 01 126617 25 28 | Glescorefl bt Lol das deed o
FISE All-Shere Life laswrance () 558781 090 508)49 563866 580399 626408 617 063 591 32118 758834 | FTSE Norh Ameria Mid Cap 412 1371251 10 42 104 197245 119 18 Househod Goods & Home Construction 59 6035 09 62 156 199 178 22 | HaleonPLC 300 030 sm.w PLC 75840 -400
FISE All-Shere Nonife Insurance (6) 435521 085 395380 438353 434857 371181 311 209 1541 11650 976044 | FISENorhAmercaSmaliCap 1263 134234 18 36 74 134008 B85 15 LeisureGoods 4 2670 03 40 30 4152 39 13 | HamaPL 0NN Feytor mpay I o34
FISE b Share o Extte vemert md Seress 1012471 29 007 224382 247174 245451 211133 210 054 @67 3414 769743 | FTSE Norh Ameri:a 624 78861 05 36 174 124676 186 13 Personal Goods 99 9048 07 18 -41 1668 28 20 | HargreavesiansdownPLC 1655 050 TewfLC - &
FISEAR Share Ruad Extate inectment Truste (39) 221817 013 201378 222101 216341 197440 443 082 %620 7768 368391 | FISEDevelopedexNorthAmerica 1447 32009 07 40 67 54888 93 29 Tobaco 1 117341 06 64 292 57445 338 55 | HikmaPhamaceuticak ALC S A8 Ut P & 1.0
FISE All-Share Automcbiles andParts (3) 113981 610 103532 107427 104512 182916 432 137 -694 4725 124951 | FTSE Japan LargeCap 164 47848 03 36 B6 73009 98 21 HealthCare U6 8823 03 29 152 41524 167 1§ | HowdenJoinery Group PLC 95100 250 Urite Growp PLC $4.00 -350
FTSE All-Share Consumer Services (1) 405507  0.9% 388591 401551 404188 341549 180 199 789 7289 534537 | FSE JapanMid Cap 33 62644 01 76 73 91316 88 15 Heaih(aeEquoment&Sevices 132 15753 04 45 115 197417 123 10 | HSECHoldings PLC 65470 400 Urited Utilties Group PLC 105 -200
FISE ) Shar Housshold Goods o Home ontnesoe M01Z26465 00 1115015 1726317 1772267 979973 368 130 194 17947 1191g3 | FISE Glulel wi JAPAN Swwll Cap 820 6312 o 58 40 105002 5.7 2.7 Plemasulcals & Buledmuluygy 214 50494 D02 20 176 108340 197 20 | '™ F'lI.' 1330 300 Vistry Growp PLC 1372 700
FISE All-Shere Leisue Goods (2) 2951965 167 2683157 2005209 2893340 314801 357 132 1115 87674 3561152 | FISEJapen 502 19415 03 43 83 33208 96 22 Consumer Services 48 71464 06 66 127 104360 137 1.1 | Imperial Brands PLC 2241 -300 Vodafone Group PLC /842 D82
FTSE All-Shere Perscnal Goods (3)  B893.11 070 790386 675457 855300 2575368 600 189 765 43157 728611 FISE Asia Pacfic Lawge Cap ex Japan 1251 75558 04 20 75 145588 101 17 Food & Drug Retailers 63 31641 06 34 01 52708 19 25 | InfomaPLC ‘ ) 846 60 gﬁﬂ Weair Group FLF 2056 -10.00
FTSE All-Shere Media {10) 1305300 008 1186792 1304083 1303965 106170 221 099 458 25727 961723 | FSEAsaPacifcMdCapmJapan 874 114148 10 38 67 219 88 26 Generd Retailes 139 13%24 05 72 187 1188671 195 08 | Inteontinental Hotels Group PLC B0 200 WhitbreedPLC 063 -14.00
FTSE All-Shere Retaiers (21) 271065 076 246455 769010 266095 279008 257 228 1709 4575 369983 | FISEAsiafecificSmaliCapesJapan 2548 62228 10 31 29 11288 48 13 Meda 7 4099 11 52 127 6M5 137 12 | Intemediate Capital Croup PIC B2 BN Wyl B -
FISE All-Share Traveland Leisure (24) 755416 05 686332 751578 747331 73446 162 130 4736 8033 795541 | FTSE Asia Pailic Zx Japon 2127 60562 0S5 21 74 123967 99 17 Tiawel & Leisue M9 S5®WIB 06 70 14 BO7M 26 15
FTSE All-Shere Bevesanes (5 W53516 0 1867177 2056330 2081891 2473026 315 155 D43 62471 1737130 | FISE Emerging All Cap 4406 B0573 06 16 73 m1BE3 99 IB Telecommumcation ™ 15400 07 79 156 329 194 40
I AL S Pt hhom ) SNIS1 O TOMG MSI TMATY MM 21 106 8% 1088 sees | FISE Emesktinge o 1275 7%7 06 12 84 137035 111 28 Fixed Lne Telecommuniations B T R LRt T ] VK STOCKMARKET TRADING DATA
FTSE All-Shzre Tobacca (2) 1358281 009 3053184 TS5123 143436 7953347 755 156 849 114905 3657730 | FISE Emerging Mid Cap T 119642 10 29 32 2191 5.7 31 Moabile Telecommunications S0 1834 07 82 1182 4183 216 35 Sep 16 Sep 13 Sen 12 Sep 1 Sep 10 r Ago
FISEAIl Shase Constrction and Maerials (151242767 082 1129136 12327.11 1227001 930392 280 245 W57 26538 1606545 | FTSEEmerging Smail Cap 2194 90148 08 32 38 158204 60 15 Uulities 214 37483 12 48 171 9368 203 32 | Dder Book 'urnover(m) 45337 12553 1553 161.80 515.10 67.24
FISE All-Share Aerospace and Defense (8)1189205 073 1081237 1197917 1184526 738339 114 410 1142 9078 1488937 | FTSE Bnaging Euupe 185 15397 15 09 99 34744 135 35 Ehtriily 158 4;m21 12 51 205 06172 235 29 | (yder Book Bargains 6221800 53547500 53547500 39943900 598166.00 572038.00
FISE Al-Share Flecronc and Bectical Figment (1111179837 0.08  10727.20 1178924 1163901 1034802 163 225 725 13920 1202114 | FISE Latn Amenica Al Cap 245 73256 23 09 63 18734 127 6B BasWater & Multiutilites 8 3366 10 41 83 9707 126 A0 | Qrder Book Shares Traded (mi 130500 148000 148000 159100 161500 162600
FTSE All-Share General Indusials (7)6319.75 004 574598 6317.19 625072 500084 281 168 1127 14961 888592 | FISEMidde East and Africa All Cap 325 7518 05 25 26 17508 58 37 Financils 851 3258 06 55 144 68041 173 30 | Total Equity Tumover i€m) 650373 304288 304288  S55394 456523  3860.89
FISE All-Share Industrial Engineering (61346986  -1.04 1224593 1361192 1347958 1596491 235 199 1139 22238 1874195 | FSEGobs wiUNITED UNGDOM Al Caphn ZI' 38378 10 33 106 34608 138 35 Banks 212 2838 05 41 14D S8262 182 43 | Total Mkt Bargains 148139300 122682200 122682200 19888000 1087291.00 1053909.00
FTSEAIl Stere idustrial Sgport Sevices (28/10939.10  0.23 994594 1091402 1082421 9¥5709 200 146 418 19874 1311681 | FTSE Giokal wi USA All Cap 1726 134389 07 36 167 20054 178 13 Nonlife Insurance 'l 5280 08 82 26 919 297 25 | Total Shares Traded ) 1141700 987600 987600 725000 890200  8'8500
FTSE All-Share Industrial Transponiation {8) 6U3344  U./8 548266  S9B6BY S9/071 564672 180 360 146 9919 653792 | [TSC Curope All Cap 146" SEaGr 12 40 B0 WA 10 31 Life lnaronce 0 2213 06 G0 B84 SW7 121 33 | FErjuding ntra-maket and averseas wrnover. - UK oily total at 6pm. T UK pius intra-market tunover. (1) Unavaiiable.
FTSE All-Shae Industial Materials (12180407 000 75313 2180407 2150401 1750328 167 280 1138 38407 2855174 | FISE Eurazone All Cap 625 52690 12 47 63 10590 94 32 Financial Services 218 S&17 06 53 143 9118 156 14 | o) Market closed.
FTSF AN Showm bebesivial Ntals and i (R R31R 45 N1T 574298 RINANN  R77919 711947 447 241 979 78110 1078738 FTSE EDHEC-Risk Eficient AllWorld 4278 5b741 098 38 96 3%64 1186 23 Techndogy : 3}¥5 89255 05 17 227 N30 1733 07
FTSEAll-Shere Precious Netals and Mining 511101276 032 1001291 1097711 1027927 813039 253 180 193 27670 826059 | FSEEDHELRisk Efient Developed Europe 525 38785 14 51 68 72589 99 33 Softwae & Computer Sarvices 182 121386 05 23 149 147240 154 05
FTSE All-Shzre Chericals (7) BA7679 098 BOZ541 A91370 B79785 1039206 349 121 @72 77568 aw1s3 | Ol &Gas 139 41449 06 -37 15 9184 46 L2 Technolgy Hardware & Equipment 203 8091 05 1.1 308 1563 316 08 | Alldata provided by Morningstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Shzre OIl. Gas and Coal (14)8153.13  -0.30 741336 018344 813542 836498 478 278 752 29238 1109748 | Ol & GoaProduces 89 41335 06 50 00 M293 31 £4 Ahtemative Enegy _ 4 12880 20 24 42 18605 45 03 | aeparate atthe time of putlication No offsr is mede by Momingstar or the FT. The FT does not aarmant nor
Real Estate Investment Trusts W1 51384 07 80 107 128557 137 3B | |iaple for any loss arising from the reliance on or use of the listed information.
Won Rinanctals (387) WIH 4 AR WM N3N TINS 3% 10 BT 108 W4T | The FTSEGlobal Equity Series, launched in 2003, contains e FTSE Global Small Cap Indices and broader FTSE Global All Cap indices (arge/mid/small -ap) as well as the enhanced FTS All-World index Series large/ | o1 o crine o mad ft reader shkieamombestar i
mid cap) - please sze https //research fiserussell com/Products/indices/Home/indexfitergeis’ indexNeme=6EISAC&curency=USD&rtn=CAP&sagment=global-developed-emergng. The t'ade names Fundamental index® . ' giaL-
Hourly movementa 8.00 900 1000 1100 1200 1300 1400 1500 1500 Hgh/doy Low/day | and MATI® are registered trademarks and the patented and patent-pending proprietery intellectual property o Nesearch Affiliztes, LLC(US Patent Nos. 7,620,577; 7,747,502; 7,778,905; 7,792.713; Patert Mendirg Publ. . - -
FISE 100 83675 634627 834127 6F065 634505 B3%08 3103 83568 6IN92 gé,m 332583 | Nos. US-7006-0140645-A1, US-2007-0055598- A1, US-2008.0288415-A1, US 2010- (DB3042-41, WO 2005073812, WO 2007/87839 A2, WO 2008/118372, EP 1733352, and HK1009110) "EDHEC™"is arace mark | D@t provided by Morningstar | www.morningstar.co.uk
FTSE 250 2043441 70439.13 2042937 2043092 043439 2040098 2037930 2041995 2044774 20491.99 2037845 | of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see wwa.ftse.com/ich. for constituent changes avd other informacion about FTSE,
FTSE SmaliCap 66005 663365 663183 6E33.16 66414 663572 663259 663247 66374 664790 662473 pease see www ftse.com © FTSE International Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the Landon Stock Exchange Greup companies asd is used by FTSE International Limited under licence.
FTSE All-Shzre 45]891 453892 453630 454482 453874 453075 453053 454293 454324 454723 452835 POWERED BY
Time of FTSE 100 Day's high 141400 Day's Law12:51 4% FTSE 100 200011 High B3136/(07/U5/2U24) Low: 1446 291701 f2U24) MOHHIHBS”H
Time of FTSE All-Share Day's high:14:14:00 Day's Low12-52-00 FTSE 100 2010/11 High: 4522 9907/05/2024) Low: 4072.'9(17/01/2024)
Further information i available on htp://www.ftea.com ® FTSE Intermational Limited. 2013. All Rights meerved “FTSE®” ic a trade mark of the
London Stock Exchange Group companies and is used by FTSE international Limited undzr licence. t Sector P/E ratios grester thar 80 are aot shown.
For changes to FTSE ~ledgling Index constituents please refer b www_ftse.com/indexctanges. { Values are negative.
UK RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount Latest Company Tumover Pre-tax EPSip) Divp) Pay dav Total Issue lsue Stock Cose Mit
Issuz paid renun. dosing Acuity RM Group Int 0634L 0784  0480L  0550L 0.00000 (00000 - 0000 0000 date priclp) Sector code Stoc price{p| 4/ High Low _ Cap[Em)
price up date High Low Stock Pice p +01- Clontarf Energy int 0.000 0000 OD403L 0788 o00mWL 0OO'0L 0.00000 CO0OO0O 0000 0000
There are currently no rights offers by any companies listed on the LSE Codex Acjuisitions Int 0.000 0000 O0O0S4L 0O(79L 0SL 0300L 000000 CO0ODOO 0000 0000
Fauilities Ly ADF Wi 15188 21777 07%L 2737 O7L 3200 0.00000 (50000 0895 400
hydrogenOne Capital Growth int 0.789 4367 0.610 3390 000000 CO00000 0000 0000
Kavango Aesources int 0203 0.000 1.720L 14170 o.00iL 0002l 0.00000 (00000 000 o000
Keywords Studios Int 430428 411774 25254l 2 JS5066  0.3SBL 0.'99 0.00000 107200 - 230 1000
M P Evans Group Int 163737 132469 80245 22795 0.000 0000 1897200 1276600 Nov' 60900 52100
Menhaden Nesource Lificiency Int 9357 17108 11600 21500 0.00000 C00000 - 0695 0400
Cberon AIM VCT int 03571 0420L 641L B200L 0.00000 COODODO - 2486 1
Cctopus Renewables Infrastructure Trust It 11.300 5525 2.000 0570 151000 145000 Awg3 2552 1760
Phoenix Group Hodings Int 12185000 5507000 862000L 437000L G6.600L 27.100L 0.00000 2¢00000 - 28505 51000
Science in Sport nt 25700 436 2460L 3571 14000 1.900L 0.00000 C.00000 0000 0000
Wilmington fre 98329 20065 24208 20492 46320 22540 0.00000 7.0000 3.000 10000

Foures in fm Farnings shnan hacic Fogurs<in light text ars far crrregqnnindineg penindd war sarler

For more nformaton on divdend payments visit eessitemsesassstodota

ﬁlﬂlarig;-rirn Intncucion TWhan eied Annual reportinmepectie available st dicamls
For a full explanation of sl the other symbols please refer o London Share Sarvice nctes.



16

FINANCIAL TIMES

Tuesday 17 September 2024

FT500: THE WORLD'S LARGEST COMPANIES

MARKET DATA

52 Week 52 Week 52 Week 51 Week 52 Week 52 Week
Stock Price Day Chg High low Yid PE MCapm Stock Price Day Chg High low Yd PE MCapm Stock Pnce Day Chg High low Yd P/E MCapm Stock Price Day Chg High lomw Yid P/E MCapm Stock Price Day Chg High low Yid 2E MCapm Stock Price Day Chg High low Yid PE MCapm
Australia (AS) Finland |€) Denso 223 -1450 29935 1864 263 1992 4533274 Riclemont 11885 -165 15110 10295 207 1888 75589.04 BristckMyers 4988 075 6055 3935 4.96-1470 10112647 Lindee $7137 256 47979 36102 1.18 3439 22508047
AN/ Bank NA 005 3188 2390 568 1366 GZBAL Nokia 380 .01 112 270 344 22271 Z3N012 EastpRwy 28215 -3500 3108.13 2353 160 1679 12780.99 Roche 264.10 150 28820 21290 357 2031 21%17.08 Broadcom 163.11 -458 18516 7951 12.10 %5B57618!7.66 Lockhezde 37078 087 57873 8377 128 1984 13604998
BHP Group 3955 005 50B4 3878 671 178613514371 SampoA 4198 48 4200 3H38 383 1707 343 nm Fanuc 356 47.00 4738 603 211 7847 1778998 Swass Re 11615 030 11830 914 482 (1265 437888 CadeceDesign 27078 206 32899 22705 6719 7414498 Lowes /5555 014 76249 18185 181 1941 14497202
CrwBkAu 14299 134 524 9615 330 238816116027 France (F) FastRetail 43%00 62000 48040 31140 0.72 3936 9937386 Swisscom 55200 0S50 55980 48680 391 17.14 382984 CapOne 14104 207 15335 8823 1.78 1271 538%.99 Lyondell 9392 074 10702 8846 566 1265 3053238
CSL 8668 -357 3% 4865 '3 31W U6l 4 Aibus Gpe 12942 -108 17278 12028 140 3299 1140622 Fu Hwyind 24005 -5700 3614 21BES 347 487 '28566.98 UBS 250" 001 2878 2088 229 277 BEIM4S4 Cardinaltith 11367 050 11605 8582 184 4814 2711789 MarathonPd 16067 -291 22111 13932 210 807 5377466
NatAusBk 3878 0S50 3940 2752 436 1739 80489 Arliguids 16952 070 17347 13760 173 320010902947 Hitachi U3 1100 38 17122 102 27971°310395 | Zuichfin 51200 380 51320 40760 457 1968 885323 | Camival 1780 054 1974 1084 2418 1997408 | Marsh&M 23119 151 23232 18402 128 27.47 11368905
Telstra am 005 407 339 445 2172 3120319 AXA 36.18 011 3327 22084 A8 1234 BAEO515 HondaMtr 472 -2150 19555 1239 420 689 5525884 Taiwan (NTS) Catemillar Je/5 144 301 Z2376 157 1514 1681]8.42 MasteCard 19547 311 49748 :B5977 052 363H 4551193
Wesfamers 7058 048 7720 4857 284 3043 5390987 BNP Paria 329 008 7308 5287 791 766 7961312 JapanTob 434 -3500 4622 3211 488 1464 621542 Dugmeldeom 12500 050 12800 11500 390 2587 3042424 Centene Cop 7631 096 8142 6345 1176 4014135 McDonald'se 29634 019 30233 74353 130 248 2125775
Westpa:Bark 3279 069 3279 2041 438 1809 761621 ChristianDior 56200 -300 83250 S&200 273 17341128473 KDDI 4763 E 0o E?EU 4120 284 1634 422513 fomsafetlem 5120 050 B540 4775 804 15302 79 CharlesSch 6374 162 7943 4866 164 2544 7133:;5 19 McKessone 32053 172 €3751 41765 050 2228 6750084
Woolwerths 3512 041 3810 3012 1711279148 2889251 Cred Agr 1426 003 1383 1106 741 GS9 462391 Koy 85D 1AW 778 S 04 K57 11491168 llifrc: 10900 500 2450 OA00 306 1021 M0G0 | CwiOmmss 39S 071 4R /M - W MEEN | Mubwic 06 4N N4 M@K IM AW 14GR1
hlﬂill! ‘tl Danone E5.30 122 B 5159 373 4188 49362 45 M I'[EtI'[:IFI B8RS -4 [IE] Jims 2182 3? 2.3 1317 219.1] MadiaTek 1130 5.00 1500 72800 976 |BB8 GSR7BE. 97 :.ht.'."uT']ﬂ. Comp .':’-] b5 .04 1710 13537 463 1143 259:*?5 1: Mercks I_”r 4] 232 134563 -EE 14 270 20 H_IEE?H?‘% 9
AnBshinBv 5812 044 6216 4917 142 213211619331 EDF 12.00 1205 727 241 -231 5388944 Mitmbtst 115000 . I NBN 2N - - lawanSeme 94700 - 1080 51600 135 27.11 770628.92 Chipote Mexc tl?-fﬁ o i e A o S e Meta SEMEN 1S O eS. ATRASL BA0 AiE 143342 B4
KBC G 6894 074 7230 4878 606 964 3200261 Engle SA 1597 011 1564 1307 901 786 4326277 Mitzubichifle ﬁ;a--*l .Eu 2025 16515 208 1762 76678 Thailand (THB) Chubae 20121 234 zg: 18 20416 1.26 1180 11762068 Matlife 7688 060 '?g 3 5781 286 2000 153:9!&1;.:3
- - - - = ' K] -4 1841 O Ty - MitUFJFin 1451 B0O0 1B4S5 1164 257 1271 1277280 64 ' - CmasCop 20481 -297 20912 11869 273 1104 20637.98 Mnstr Bvrg 5069 074 6123 43372 3035 49653108
Ambev 1278 005 1487 1098 592 1357 365513 Hermes |l 8% -2000 2436 1641 060 44.4) 22265665 : United Arah Emi (Dhs
Bradesxo 1384 011 1577 1087 570 1142 133962 LOreal ¥590 -075 46185 36455 181 30092177409 Mizuho lin 28135 -1700 357 22925 340 1084 5079401 - W mirates ) - — . Cisco 077 087 5047 4450 326 1627 202509.05 Monddezint 7524 -003 7720 G075 23C 24.75 10049874
Clolo Bke) B06 991 tat BE as LVMH G160 450 83540 60240 217 2148381642 MurataMig 27255 -6050 3816 2461 185 2944 Jgsgagy | Emriestele 2430 070 3898 1160 295 2136 5B | Cisgoup 5829 062 6781 3817 380 15421112130 Monsanta 1007 002 1113 956 518 25175
'rrmruHIrEm ??."'iﬁ am  Vee ??"m i.'L". ]".FFI 20171 0 Orange 10.91 104 1141 319 664 1408 322683 Nippon T1 14880 120 19230 14250 332 1018 LN United Kingdom (p) CME Grpe 1880 18 ZZ380 19070 4865 Zi11 78702 .3b MorganStly 9952 1Z7 10911 ©B94Z 357 1583 16173819
Petrotxas 4081 044 4477 06 1798 577 S517678 PemnodRi: 12630 055 17530 11395 3483 1529 3559153 NissanMt 39080 <300 /1250 3//30 4%y 366 UGBS AngoAmencan 20995 -500 2813 1630 366 -1951 3761.77 CocaColae Bl 080 /353 9155 Z/9 2796 3US4Y1 .63 Nettiix 9ZU6 501 1133 843 41.40 29/ 52
Vale 5821 029 ;; 55 5548 ég'm 450 4795552 Renault B77 -037 S454 3132 480 760 127533 Nomura /330 -510 1071 58070 274 1240 1716BS Ascirfd 723? 4300 7765 19075 212 1444 21924.18 Cognzant 77153 032 8027 6214 159 16892 3848.36 NextErak 8527 062 8556 4715 141 268017524972
- ' soat ’ Safran 2130 21190 14237 109 5169 9667507 Nppn Stl 301 450 3847 2802 516 587 2108525 | Aswalen 12016 8800 13388 9461 190 3687 2484602 | ColgtPim 10574 001 10930 6762 192 2953 B6398.79 | Nikee 7911 010 12339 7075 190 2045 9505004
Canada (C3) Cannf; 10337 008 10314 BIB0 366 3057 14587305 Pamasonic 12025 -2350 1808 98530 282 654 209845 Aviva 49140 170 51020 37510 647 1321 1736137 Comcast 3933 022 4615 3643 319 1002 151932.11 NorfollS 24713 133 6366 18309 228 29% 5587521
Bausch Hi 8 0O 154 4 1 244015 £ o " ro -
BE:"F Hith E;‘ ;?’? 5 é 4;?5; . 23;] 3?2?;;:; Sant Gha JBEE 016 BL7E 4387 269 1174 4410107 Saven & | 2168 4700 225 1600 161 3039 40147.00 Baclayse 22100 -015 24180 12812 362 860 4%0373 | ComocPhil 10532 182 13518 10130 322 112312231283 | Northrop 52130 152 52876 41456 154 3248 7623692
¢ 466l 3 b > 4 : . . . 14544 SnEtsuCh 5/06 5000 69%6 4190 170 2276 B1206.21 BP 40615 195 56230 3897/ 565 11.94 B/528.76 Consiellation 25281 024 27487 22750 151 1816 46060.07 NXP 72621 -372 79608 16721 187 2029 5767314
: : ; Srhneirier 77715 ANS 7WMN 1338 155 313314584994
BkMontri 780 13 Lo Wb/ 24 1333 LD och 5 113 1 206 QR4 701711 Safthank B29 -7100 12180 5639 051-5000 B80YS52 BrimTob 2970 S00 2994 223: 785 -477 8683139 Cominge 4273 023 4639 2526 274 BUZS 365641 Occid Pete 5122 017 7119 4991 163 12711 4638111
5 : ‘0 SocGen 278 013 7195 1337 406 984 20121.13
BkNNva$ Nna 072 7N& XA 818 114 BELE | o, €122 015 7011 5745 498 73916328413 Sany 13105 -15500 15485 11050 059 18021'633957 | BT 14750 035 15120 10170 522 17.15 107737 | Cortevae 5615 -048 S876 4322 1.19 4268 3886967 | Oracle 17236 1033 17394 09926 (096 4482 47760404
Brookfeide 5888 1123 G388 4128 065 73% 6994882 UnibailR 60 008 216 AIES 394 -10ED 120146 Sumitomof BB2 -6900 11350 6530 273 1201 8354105 Compass 2450 2400 2485 19615 176 31.43 55136.79 Cortevae 5615 -048 S876 4322 119 4268 3886967 Pepsicoe 17658 078 18341 15583 3104 2455 24254541
CanadfcR 7m 030 1337 984 067 3041 2077418 Vinci 0960 010 12062 G744 413 1164 7175147 Takeda Ph 4137 -9200 4873 3852 4.13 4838 4679495 Diageoe 2466 -400 32685 27275 1331 1804 72361.38 Casteo 90704 -896 92383 54023 048 5425 4021226 Permigos 2818 043 3450 2482 :L07-32%2 38M19
Canimp % 7 [R GM 21248 SHRE | Ly 010 001 1117 304 749 2647 11571 % TokioMarine 5073 -8600 6679 3227 235 1491 71343 GlaxoSmbe 1632 -150 18235 13714 362 1446 87757 | CrownCstle 12015 130 12031 B472 544 4216 5221326 | Pfizer 2981 054 344 2520 581-6207 16892113
Eﬂ”xﬂ'gﬂ Eg g; E;E‘J 13? i 1:% ?g 4 L‘Ig :;g E?gﬂ?qﬂé Garmany (8 Taynta 2455 .SRAN  WN 7R3 77R 733775A9R 79 Glmcoree 37770 035 50672 36070 926 1416 GBIG.77 (Sx AT NI1S aN1? 729m 143 17R7 RSRI7 &7 Phillipshh 172606 N76 17408 7RSS 154 1N43 5314154
anNafye | 0 209 1 2 erma . ' A 41 7 5 158547 ' 58 43 5 B35 ¢ 454 3503 il 2 3 ¢ B ;
e SR fh Bh on i wn e | T TR R R B oS | s fed HSBC 65470 400 72520 57290 745 713158473 CvS 43 045 25 5277 454 9% 73873 | PhiMors 12583 021 12822 8723 L31 21.33 19554068
EWEE?-I“ ;;; g?ﬂ EE‘E g; gg *-gl T;-g ;"E‘;;&g? Bavyer Tt ]'2; 00 A% 04 ESIEE H;Eg " FEMSAUBD 720052 <074 24500 18188 192 2687 1184272 Judng Mathess 6250 - 4643 3420 38321380 18166.19 Daare 39386 -082 11747 34020 1.48 11.26 107760.02 PPG Inds 12728 031 15116 1807 213 1080 2060676
mplile 41 L4 3B A ' e : : . \al 3 : 2 LiyésBlg 5816 012 6467 3947 475 B3! 475842 | Delta 4578 060 5385 3060 091 629 295407 | PoctGmbl 17595 187 17794 14145 227 280041527713
= £ L ah e i 5 , : 1 WalMriMex B079 -053 7350 SBES Z0Z 1783 M%IT
Manulifes 3821 006 3843 2369 415 1567 4974684 - | fcs ]'H‘_“: 1;;3?}' E’f?ﬂ el s ':?553 » Notheriasds (€) LSEGroupe 10500 2000 110802 793f 106 7603 732071 Devonfregye 3964 019 5509 3907 540 687 2482257 | Prudntl 117707 081 12853 8795 <55 1432 4179399
Nutrier 6291 059 BJ704 6074 483 2770 2200224 Lontinenta %23 03 140 5102 415 1255 11840 : - e — — — Narl Grid 1047 350 105343 G4500 500 1900 G7511.70 Digite Rediye 168005 112 16258 11394 318 4393 52402.14 PubiSime BO48 130 36218 3318 348 329 6308827
RvIBKC 6748 054 %904 10797 3140 1471 174345509 Deut Bank 460 003 .M J44 3'0 885 3239143 ASML Hid 71990 -1470 10218 53440 0B85 41.783'99493.12 4 - . ; ST 2 = ; “ . e =
yiBkC 6746 g : : 5 o Thi K81 S BAT NE 368 ETSIAIEIE s B106 0% Q750 880 212 4334 SEIED NatwestGroup 33660 060 37270 16800 505 724 38924 DischnServ 13351 218 14761 7904 219 1129 3351931 Quakomme 16476 -297 73063 10433 706 20.18 18354264
SHOP 98.44 2320 83186 7006 877411 ; : mL st 3 - _ s 2 = = Prdential 61500 -900 95480 60140 249 1267 2206998 Disney 9173 118 12374 7873 034 3166 166360.37 Raythean 11885 -027 12370 6856 211 6613 15809895
Suncar En 4073 020 5730 4007 449 824 4547309 D itePrst 447TR 154 453 7ARR 4'R 1457 RMARR R ING 1630 (.14 17.24 1143 683 802 5988979 a e - = - S = : ; i
wuncarcne -~ 2 f e A . < . EON 1166 112 1373 1043 370 2977 4012103 Unilever 5874 014 59 66 4297 246 2634 193021 38 ReckimB 4585 -13.00 6006 403¢ 470 ?71.15 @001.1 Dollar General B4 Bh 01l 1w 119 743 1114 145h7 Regen Pfharm  1156.41 308 112 B4OM Fi- K(RVRLTIE -
ThmBe.t 2576 09 24292 1B3M 4 3256 ??%—Eﬁf e ol ;; '-!1335 ;3 e ;1; s ?;{;51 o o : RELX 3540 BOD 363434 435 162 336 BIINES Dominfese 5869 053 5883 3918 475 2342 4927729 S&P Gbbal 126.51 706 t2655 54049 072 478 16479763
IntoDam A 05 A8 BN DZIGNIN | ERERE LM 54 S G o e stuew | S=EE I . - Rialinto 4T 1700 5910 450¢ 7.7 917 72508 | Oukelner 11803 072 11831 8306 363 1935 9114297 | Salesfore 25689 232 31872 19368 (016 438424558684
TinCam 6343 078 0428 4470 610 1843 4841208 ATl e Jemrd el S DNB 21480 -070 22610 19280 775 801 021265 RollsHoyce 49580 -540 50500 196.4¢ 1792 5550.18 DuPont B169 027 8512 6114 18910031 34118.95 Schimtrge 40722 026 61.78 3866 173 1259 5709897
. HenkelKoaA 1290 015 7380 5336 258 2266 21067.8I Equinar 26790 -120 3|285 75870 572 735 1050843 : " ' : 1 * 1 2 £ 2
China (HKS) Linde 60 080 AVED 34055 118 343722500483 ! < Al o Shell PLC 75385 -1600 7951 2345 421 11382091386 Eator 30261 -319 34519 19182 124 3189 12046868 Semprafrergy 8411 114 8428 6375 302 1721 53739
AgricBICh 30 G A 272 10 AN OO | WS s ta T MEs B 4ES arsave || e R R IR TIRID . R B TS | guis 75040 400 79%6.00 57100 281 845 2514812 | eBay 6360 016 6432 3717 171 1185 3109796 | ShowinWill 37762 222 7957 3206 073 368 9525626
Bk China 340 003 399 265 172 413 364835 I':."I £ an 46590 ]ED 49370 36180 311 1091 ?E;Eﬂ 2 Qatar (QR) Tesco 37060 610 37095 2175% 294 1511 3BH2759 Ecolab 25207 153 25354 15672 093 4051 7172479 Smonfrope 16572 170 169.19 10211 LB8 2017 5403058
Bkot Comm 520 001 633 431 803 405 76T | op  aoie 080 mes 1776 111 O \2o73sp1 75 | G@NGk 1640 006 169 1283 412 790 416828 | Uniever 4950 1100 5034 36805 294 22201655846 | Fdwerslfess 6983 131 9612 5893 2633 4206258 | SouthCor 0960 091 12907 6784 289 2777 7780346
BOE Tech 050 006 0rn 040 825 b6 1264 i ;E?.‘EF\ -|.‘-E4 18388 11348 293 1783144967 5; Saudi Arshia (SR) Vodatone JB4? 0B2 825 62717 9B MbE 208483 Elevancee 55500 476 5677 43138 1.17 1BBY 1288855 Starbucks 907 -250 1W7ee 7155 243 2578 10885652
ChComsCons 388 003 507 316 665 231 2199® R 1% ATA WS WeE 84 A% W ARajBrk 8890 100 9150 6310 269 2063 947534 | WFP 74120 - B5680 65600 532 7339 105504 | EliLily 92462 091 97253 51657 05510907 87876268 | StateS: 8541 213 8727 6278 337 1508 2550364
Chiwbght 225 001 264 213 863 37 3%R6 | _ 'Eu S S Notncombok 3430 010 4435 309 531 1008 548375 | United States of America () . R R0 1R BRZ0D NG RS | Shie . IR0 LA SR M R G
Ch Rail Cons 430 NM SA9  4ADR 3N 719 1145FAR MT' BN TR R T CaudiBasice 7240 020 8900 7230 48918285 5787525 215C Fox A 3040 028 4158 282° 138 12068 @B51.07 FOG Res 17119 1R? 139R7 INRG4 799 AOR RAANA SR SyecheyFin -~ 4710 .AN3  S7R7 7730 777 R IRRIS 1A
Ch Rail Gp 312 00 487 306 117 217 168447 | = 4? ol 1; 1;52 oW 743 sirea Swdileler 42730 4650 3500 394 1472 563564 | 3M 13441 123 13528 7135 405 5000 783862 | Equinixe 87787 633 91493 67780 193 7700 8334889 | T-MobieUS 20468 185 0588 13582 099 245 23881152
ChConstBk 045 295 419 B0V 3M1BB13a8S x _IIlD"”I ‘;n' ?‘I 45 } ¢ D‘f ‘]: . Singapors (SS) Abbottlh 72?7 082 12164 ©967 189 1542 20850.73 Equit/ResTP 7808 7884 5257 358 3053 2960293 Target 15122 -014 1818 10293 305 '6.08 6966318
ChinaVanke 381 008 @06 363 1077 380 108726 Ch OSlndélnv 1070 052 ‘; 1?‘}1 1 10 7.40 "*?1’ gﬂi? 3:; —E"LHS T T R T A VR <l < Alibvie 19488 067 19995 1358% 325 6243 3407507 Exalon 1045 022 4216 3335 382 1601 ADAE.I5 TEComect 14526 -058 15008 11500 174 1245 A4147.22
sy pos At oxc o LD B B L ?ﬁngm? "?E? J'H? 41 . “?Gﬂ igs o ;311: ' JucnMtUSle 3692 059 4786 3372 63612630 '0731.13 Actenture 35430 472 38751 ZIBEY 146 31.30 238@74.32 ExoxonMb N240 125 12375 8577 346 1318 44318397 Tesia Mtrs 17897 -132 77898 13880 61.61 73147682
Chinal fe 1142 006 1310 B19 487 1513 1090452 a7t 37 00 1333' 553" 39 333 25115 O0CAC 1573 005 1538 1227 537 936 5287704 ActvisionBli. 9447 005 9457 709¢ 623 72895 | Fede: 29113 475 31384 22469 179 1632 TMABN lexaslsstr 19684 -309 71466 13948 273 3288 17972397
(hwiilenk 205 420 RN AN LS 407 179855 tLH i“; - _;13 E; M’ﬁ 3]§E ;n? :é:l ?;ggg ;; SngTel 3799 002 31 275 320 6905 41976 47 Asobe SIS 633 6387 4339 6.0/ Zi5741 44 Fiholity NISe 8432 018 8473 4691 218 7995 46002.12 NMilivhase 24248 465 24289 15733 174 1471 5526881
; q 573 10171 1 K Hutchs | .90 . 2.3 U A y i ' = - 7 ' . 71" 17106 74 i5en . rrmot 511 .89 ¢ £15 75 3 ]
Eh r}ah‘_lﬁrat 1 EE.‘ 0 1? 79.00 Ei[] 80 ??; 10 '? ET‘E!JQ: b ONDOC RO A WE UM 16 EoiieTem w8 77® 016 W7 BE 504 953 41655 AdecedMen 1517 054 2273 93.1: 17106 2453699 Fise ) | :m':,rshrt 311 8 072 E27B8 41560 025 3635 233?1‘9££
hnaP-ins 1964 004 2330 1277 5B8 614 699439 S - ' AFP 10479 067 10510 E93F 346 2007 S576107 FordNr 1083 014 1485 949 579 1080 420651 TJX Cos 11982 001 12113 Be71 1.17 2821 13514172
ChMinsheng 273 002 320 243 900 346 291477 HangSeng SETR S T RIESD D LS DA R ER ol Aven 9 T - - Aflac 1093 075 11114 7489 176 11.04 6123328 | Frankin AW L0 3 189S 682 1190 104599/ mstfemceop 4215 U3 4531 Z65/ 515 /W 564449
ChMrchSecs 1498 009 1533 128 126 157% 1567208 PR ERI LS ‘“lm 3 ZE00. FRRE :"?'fand A :.2@3 S lfii eyt E‘I{ AirProd 8776 363 077 2122¢ 255 1395 W32 | Genlyn 30721 241 30997 21453 186 2295 8441442 Twittes 5370 035 6016 3130 27 4109372
Ombiom 44 - S3 se0 ey s | MM RE 10 99 2u seawzms | MNGe  u2 O e 00 908 MBS | e WA 20 910 06 18 60 50WG | Seeic TS5 107 1908 155 00 MG | Ul M8 1% SE S5 16 23800
1entgy 4 40 1 a4 - = : X e ey S Ny ; R Alphabet 15774 028 19175 12021 0.13 2168 92419866 enhlills 3 : 1624.4 : 16382 12312 523 20 S
Ehgh{?&dnq 498 034 582 31/ 15656 1600657 ?:I:E f’:::ps 3;3.% ;‘EE'. E:iﬂ] ?gi ;E E Eé ;r'? ‘.;ilf ig;;;f; Tﬁi‘:p:g mzzﬂ?l}m e Altia 5195 001 5495 3907 788 B58 BEH29E? ?Enhk%iﬂrs& 4706 076 5050 2630 083 506 52891.77 USBancorp 480 08 #4731 3047 L54 1382 6990323
hStCenEng 477 002 59 454 542 3% 278 nce 0 40100 26020 O 4 45 undMobss c - Fi 198300 2. 71 5 ek B4 215 20120 1183 12 14 1934752 8 ileaiScie B304 023 6787 6207 382 9700 103384.14 UdHithieree 53121 102 E07.94 43638 137 3748 54592943
ChUncHK 615 001 776 445 586 BE5 2414712 | India (Rs) KreaflePwr 22750 30000 25450 16030 2018 ‘074386 | Ammchir 081 012 1815 907 - 5750 79563 | GoldmSchse 48333 434 51726 78936 238 1485 1526354 | Valerofngy 13471 045 18479 11988 324 731 4315846
CNNC ntl 972 {08 1279 BE7 179 1701 7587237 Bhartian 163545 100 16549 B%S45 D26 916511883572 SK Hynix 16Z2e00-600000 248500 112300 0.76-Z353 B9145.38 AmerExor 2065 165 76285 14091 1.04 1863 185301.75 Halliburton 808 021 438 Z753 745 HY93 2478541 Verizor 4493 050 4498 3074 618 16.18 18911269
CSR 4729 003 533 310 533 BB6 240677 HOFC Bk 167095 500 1794 136355 1.19 18.01151904.32 SmsungEl 64400-190000 88800 64200 231 21.52 289171.85 AmerintGrpe 7315 044 B0B3 5777 211 1335 4710505 HCA+olde 40048 646 40305 21596 066 1801 103353.28 VertexPharm 48771 234 £1064 4185 2353 12587903
Dagin 592 003 78 584 829 891 1514719 Hind Unilevr 28671 -6585 29534 217205 154 6207 8030294 Spain (€) AmerTower 24051 203 24356 15456 285 4322 11234715 | HewPacke 3354 022 395 2522 338 1075 3231772 | VFCpe 1832 039 2069 1100 325 -588 712789
GuosenSec 865 011 1004 742 319 1783 1114298 ICICI Bk 126285 1250 12556 89300 067 18.9710603465 B3VA 912 007 1128 705 593 618 W/B80 Amgen 19430 185 UEAS 74970 274 5521 17E7916 HitnWordwie 21815 133 22903 14600 029 4417 5375684 Visa Inc 78963 228 79096 2778 (072 2970 48381098
HaitnngSars 1R N1R 4RY 1337 KR? -AN5? 1GARRAR Infnsys 1EN75  R15 197575 136165 705 7RQ97 GRS79M B-0Santds 144 004 183 335 3989 621 1853551 AmghenolCom 6315 043 7084 293¢ 072 3611 76050.84 HillnrWwise 71815 133 279M 14R0N N79 4417 5375 A4 Walgrean RGQ .N77? 77106 A4R 1AR4 1A TIANR?
Hngrh HkVODT 2508 019 3775 2503 285 1602 32192007 Imc SN0 275 52150 3W35 283 2976 7619073 CaxaBnk 543 0105 5.60 353 726 782 439015 AngogDevices 72287 -255 24414 1548¢ 166 4940 1106535 HomeDep 37998 -001 39687 27426 236 2416 377431 62 WalMartSto B025 -036 81.02 4385 102 3263 64502947
r:unnqﬁms 417 06 595 322 88 251518 LU&T : J6E225 4325 39199 784505 149 3617 60026.82 terdrola 1352 012 1355 988 4.11 1375 %7579 Acs Cp 35180 404 35354 2Z6BO0E 075 2709 764454 Honyaell 2384 021 Z2079 17488 219 2277 132492 WaltDsney 9173 118 12374 7873 034 316 16636037
IM Baotou St 130 001 180 136 20106 617123 DiINatGas 2250 105 31500 17390 368 787 4386441 echitan 0% - G066 3232 1.94 20.14 174605.09 Apphe 21599 851 23723 16408 047 3149378094155 Humanalne 31750 -A06 53051 20861 1.16 2142 3822753 WastsMansge. 20004 000 22500 1071 145 3183 8380007
In&Cm3kCh 4726 004 488 351 BD6 390 474459 Relianceln 24727 25 32176 2203 032 27572371335V Rzpsol 1174 012 1622 1149 771 430 '536969 Apcied Matenn. 18580 -267 25589 12921 0.73 ?0.26 153174.28 IEM 21763 2B4 21790 13587 3.19 2301 200469.48 WellsFargo 5366 088 625 3839 272 1053 18262929
indstriBk 1597 006 1845 1395 760 467 4676544 SBI NewA 76555 -530 91200 54320 183 983 B3N PR 471 007 448 353 701.7676 1716675 Aptiv 66T 028 10477 E36: 496 1824975 DEOlshorsto. 50745 690 58339 37250 4827 41766.13 Wiliams Cose 4538 035 4581 3250 £24 1874 5530706
Eweichow 130413 -2053 1850 12973 141 2004 22092002 SunfMeminds 100295 320 107135 106120 070 4080 5320299 Sweden (5Kr) Archerllan BU.Z7 UT/ BN S14Y 4729 11489 24r9n (Wi T 25334 158 Zn.15 21750 231 2373 75218685 W kiday £48.7 134 31128 19981 4708 35737573
Midea 025 039 024 098 966 Tata Cons 451325 935 459125 310 107 333419465463 AtlasCpcoB 15750 145 17885 11910 163 7588 2411335 ATET 21 050 22721 1417 524 1218 1587131.35 llumina 12911 007 14858 B650 645 20567 27 Yum!Bnds 13397 032 14320 11553 199 235 37bb/b8
PerroChina 264 a.60 473 8719 583 1526331 TevaPha E7.81 119 7157 250 4505 2071477 HAM 17060 520 19510 13710 3:33 2471 7369708 Auviom{atae 77745 0D 77978 7055 27205 M20 113142.78 Intel Alas US98 1HO1 £5b H1b3 d/358.bd Zoom bd.Jo urf a1l S0lb 234 19741
PingAnins B0 025 4740 2855 808 672 3354441 T 30375 270 30860 19788 156 511 5478277 AutoZone 311077 -1265 375637 237535 - 2079 5313975 Intuit 64624 -907 67662 47356 057 5867 1811359 Venezela (VEF)
PrgAnBink Q70 004 1174 B89% 300 420 26513 | i@ 2u5 : ' 63 . . 0 s hndJohn 16661 109 16885 14313 301 2414 40107087 -
gAnBNK ol st K, ol ol s Encl 713 00! 715 547 585 1164 8065847 Nerriea Rl 11775 NN 13430 11355 RG91 717 44RAW Avago Tech 16311 458 18516 7951 1210 585 761817.66 JomkJomn 1D it . AN S e e BoodeVnzia 1500 001 2390 2396 5i66 148945
ParCorsCop 439 001 578 438 280 62 B0BATS ENI M1 011 1388 1348 670 1189 5156763 SB 5680 085 16600 17070 545 BE1 125413 | BakerHu 3373 033 3905 2837 254 1640 3H03.21 JohnsonCn 7279 024 7536 4790 212 2929 A84.7 Boo Provic! 619 001 2345 360 817 15 44829
et OB A N PR LS R | g,y 598 081 2598 1798 49 1143 453563 | SnskaHn 10430 135 125 9278 626 747 ‘989585 | BakofNY 7027 157 7030 3966 250 (602 5195258 | JPMegnCh 20682 250 27548 13519 227 110858843697
S““:W_Iﬁmg 04 0% 0 0.4 24l R 4355 IntSPaolo 374 0.02 1B4 231 B35 B1B 7604273 Swedbank 21700 -D60 23380 173856 702 707 2408444 BankAme 389" 032 4444 249 257 1310302351.93 ﬁmbC-arkt 14355 043 149 31 135'3‘? 348 ZE""Dr ) 4_34?3 Closing prices and highs &lows are n traded currency (with vanations for that
ShgPdgBk ? » DU E 7 % 3 ?'? 1 NAIE Uricred 710 020 NV 2075 489 634 675578 Telia Co 3319 020 3388 2197 60641250 °'2800.94 Bartere 4003 031 400 30 306148 2082241 KinderM El " 0N Zi% 1M o 155" "T:-'ji s country indicated by stock, market capitalisation is in USD. Highs & lows are
o mpiros e A o R R S L (eSS Valvo 25430 050 2110 21340 29 923 1962172 | BectonDicke 73450 046 26952 21875 167 8504 6y | KAlop 73245 1905 8% 44015 081 3459 IWI771 | paged on intraday trading over a roling 52 week period
Sinope: Oil 173 0m 22 180 29 3093 | ety SIS T TETE | Swiwertesd (S7) BekshHat 6730785 222857419714 S0200¢ 1268 37867 82 :-'afll'iﬂmf' 5‘-‘;2@ ng gﬁ gg?g ;;g fég; ﬁggg ¢ ox dividend
L : i od e 1 - X ] 1M 7 roger " j A ;
!]unmrkih‘] Bridgestne 5308 %500 0S8 4970 365 1164 7693431 780 689 015 5288 2013 18 272310321700 Biogen 19618 055 26943 1894 2370 28675.17 4 “'%E ) 1_{ v i e o 1 i m ex-capital redstnbution
DanskeBk 20560 71670 15200 110 777 2647613 - e S - = Blakocke 89076 503 90346 59618 237 211813194692 | lasVegasSd 4017 015 5566 3662 208 1806 2950878 | 0ot time of suspenson
A Canon §719 15800 5121 3422 280 1751 47495 CredSuisse 0BZ 0D 586 066 1188 -031 361119 S . R it
MollerMrsk 10110 0000 14430 8412 518 2005 015227 CntpRwy B13 7100 4277 51 08 BI6 242615 Nestie 8676 084 10808 F570 340 70.60 768977 78 Boeing 15467 210 26754 15402 2627 9530258 | iharyfhi M NNE 7NAEN 15 aN5  34M7R
2 . g " ” - - ! 0 Z7 191 v 3 03 o onkion Lhie 144 77 L 0 219 ilky (E) 924 6 1 97253 51657 10907 B78762 6t
FT 500: TOP 20 FT 500: BOTTOM 20 BONDS: HIGH YIELD & EMERGING MARKET BONDS: GLOBAL INVESTMENT GRADE
Close Prev Day Week Manth Close Pre Day Week Montt Days Miths Spread Days Min's Spread
ice e change chenge % change change % change % price price change change % change chasge % change % Hed Hrliq: Bd 8d chge chge s Red Hlilll!l Bid Bid chge chge Vi
Ovacle 168.69 162.03 666 4n 202 190 2260 | Cintas Corp 20604 2007 1.73 083 57413 736 772 | Sepib date Coupon §* M* FF pie wyeld vyed ved LS Sen 16 date Coupon 5 M* F* prce  vyield yield yield us
Avago Tech 16213 167.69 557 132 30.70 183 235 | ShenwanHong 0.04 04 0.00 233 on 185 2281 | High Yield USS uss
Broadcom 162.13 167.69 257 332 30.70 183 235 | PetroChina 564 5564 0.00 0.00 058 108 16.5¢ Petrobras GlobalFin BV (PGR  05/26 8.00 BE. Bal B3 1059 s LW 0.30 1.59 Trust Fnancizl Corporation~ 01/28 6.00 A A3 A 10133 855 005 040
Advanced Micro 152.70 15231 139 0.26 17.9% 137 27 | Humanaine 321.00 32156 056 0.17 36.30 103 85¢ | High Yield Euro Morgan Stanley 01/ 400 A Al A+ 9782 4T 006 046
GenElectric 17890 17828 062 0.35 17.05 1o 551 Continental 0322 536? 0.40 4.75 438 g2 g1t . ewmbn et ioze  02/78 3.00 A AZ A 9510 455 0no4 025 1.08
Softhank 847900  §500.00 7100 084 79200 94 1096 | Ch Cams Cons 188 3.9 003 077 036 9.1 1971 'TE'“"""' uss : . : : Washington Gaslight Compemy  03/28 6.0 A WA A 10498 527 004 025
Vetiew 14 5 44 43 042 0.95 378 5.0 1043 | Bayw 26 66 26.98 033 1.20 133 78 7 B2 T“”"‘“’ Eg; ggg Wi :iq Baschays Bank pic 01/23 400 A+ Al A+ 9733 518 005 O3
Cadence Design 269.03 268.72 131 0.1 21.20 B.7 435 | Mides 025 025 0.00 0.00 012 74 741 ey i : ' ' .« | Emro
Delta 564 4518 046 1@ 315 85 1377 | BMW S8 B3 474 A0 438 72 7 || T el o LA el s 2l s e il el :
= 3 2 L : 21 - s . - o . - | Mexico 05/26 1100 BB Baa2? BBE 11083 460 004 -0.10 Spain 10724 200 Baa] A- 3832 342 0 4012 006
inditex 30.38 20.38 aoo 0.00 K¢ 8.2 1023 | CNOOC 18.42 18.48 0.06 032 -1.36 12 153 = e 453 : R : = HSBC Holdirgs plc 06/8 300 Bag1 A- @13 132 ooz 014 016
Intel 043 19,66 or J B9 a7 B.1 2.3 Fuji Hvy Ind 2300 50 2457 50 =100 4. 37 1550 71 161 ?’raﬂl E: T-r 1000 Bal E_: 388 _ .7 0m 043 B :1 Spain 10/36 200 B A 90 96 749 000 003
Bausch Hith 910 8.60 050 5.81 0.18 g1 1667 | Kweichow 1304.13 1335.06 393 232 -62 34 6.7 gy | o= EE 1oLe H‘l:: .Ej ?E W e 9 E] s 8 France 05/18 200 Aa? AA-  7BES 131 000 00?2
Kroger 643 5591 052 0.3 364 BO 6.17 | CSH 429 432 0.03 059 027 55 34 | Colmbis Swes TMEL SR EeE | Re BRSSO o v | e
BM 2666 21479 187 087 1405 79 1181 | SmsugH 5410000 6630000  -1900.00 287 260000 65 -7 | fe /2 om Beal  BA3 g See Sl i Lo f e e o Nl e e e
Tesla Mirs 21138 230729 291 1.26 1956 79 503 | Saichi 1155 1167 012 1.03 051 59 594 | Fem B/ 600 Baal  BB3 1049 4% Q@ 031 18 ' | -
eBay §3.78 6344 034 0.54 AN 7. 1500 | Hunng Pwr 417 41 0.0 1.46 032 59 1130 | Emerging Euro S . ) 1 ‘ i
Centene Corp 530 7535 0% 1.26 452 17 229 | Nissan Mt J9080  393.90 310 079 2110 58 475 | Mesico 0B/ 500 Ba BBE- %441 9@ 0N 0% 6o | ‘eebetodimmsox 0728 60 s T M s .
Amazon 18441 18649 208 112 15.10 78 415 | ChinaVanke 384 393 0.09 229 014 57 567 | Mesico Q2 500 Ba? BB M4 9@ 0N 04X 6 | FEWEsemERE QVR R o A& Wb ¥ 2% CH__
Microsaft 31.15 43059 056 D13 889 13 295 Sinopec Corp 439 435 D04 09z 030 56 1152 Braal 01/27 1000 Ba? B 986 1178 0m 0.29 A1 I..';.I[Itr.iLl[;u inl.isf‘l !.:;:LLJHL...HE;:"-ET:E Eljuf LF.LEFL.MI'TII.,._ Data Servces compeny. US § danominated bonde NY close; allother Londan
Based on the FT Global 500 companies in local currency Based on the FT Global 500 compznies in lozal currercy Bulgaria 03/27 200 Baal BB S98® ik o 0.24 i | " SIS S FSY e WU = R B F = B
Intrmrctive Nata Pricing and Referance Nata | |G anCF Nata Senares ~ompany 1S § demminated hands NY clnsa: all
1 ps
other London tlose. *S - Standard & Poor's, M - Maoody's, F - Fitch
INTEREST RATES: OFFICIAL BOND INDICES VOLATILITY INDICES GILTS: UK CASH MARKET
Sep 16 Rste Current Sice Last lay's Month's Year Retum Returr Sep 16 Day Chng Prev 52 wk hgh 52 wk low Red Change in Yield 2 Week Annt
us Fed Funds 525550 26-07-2023 E00525 N change change change 1 month | yaau ViX 17.30 0.74 1656 6573 1062 Sep 1B Price £ Yiold Day Wook Month Yoor Higt Low Em
LS Prime B.50 26-01-2023 875 | Markit IBoxx VXD 14.88 0.44 14.44 3690 3.4
Us Discount 550 01-08-2023 525 | ABF Fan-Asia unhedged 2Z1.14 0.60 128 5148 351 1182 VXN 2N 1.43 2128 4012 b.48
Luro Nepo 4.00 14-09-2023 3430 | Corporates{ [) 305.55 0.05 1.10 312 1.13 1156 | VDAX 15.2 0.64 1463 330 : : :
LK Repo 579 03-08-2023 5100 Compaatesi€) 231.13 0.0z 056 35 060 BS( + CBOE. VX S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility VXN: NASDAQ index Options Volatility Tr2pc 25 86 02 410 073 1.44 531 1350 98 0z 94 74 4034
Japan O'night Call 0000.10 01-02-2016 000 | Eurozone Sovi€) 276 24 0.05 1.12 1.74 067 777 | 1 Deutsche Borse. VDAX: DAX Index Optians Volatility Tr 0.125pc ‘%6 95 48 154 028 1.39 248 1991 954F 90i3 3768
Switzeriand Libor Target 1.25-025 15-01-2015 075-025 | Gils(£) 283.16 0.15 203 137 1.31 B.9E Tr .25 2) 43 iy i53 St 32 63/ -1/91 Y3BE HBEZ  414)
INTEREST RATES: MARKET Overe £ 0% 0.13 .80 135 126 TRl BONDS: BENCHMARK GOVERNMENT Tr 4.125pc ‘29 10226 361 055 322 599 IG05 1023 B0 2573
Overal(€) 27351 003 093 212 054 78¢ Red Bid  Bd Daychg Wkcha Month  Year | Trlpc'32 8336 358 055 297 477 1513 B33 7531 3633
Over Change One Three Six Ore | FTSE Datz Coup:n Price VYied yied vyied chgyd chgyd | TrdZ5pc '3 103 52 384 076 454 4.71 1233 10605 2483 201
Sep 16(Libor: Sep 13) night Lay Week Month month manth nonth year | Sterling Corporate (£) Ausirala : Tr 4.5pc 42 103.5%0 418 048 233 368 852 1065t 23 2865
USS Libor 5 0615) 0.010 113% 0014 519721 520279 500718 604143 | Eyro Corporate (€) 104.47 0.05 054 172 0R” 13 |\ IR 06 00 02 0« | Ir3fScS 90.17 432 046 1.82 292 568 961 N0 AN
Euro Libor 0.64957 0(64 -0.224 0001 -061943 -058057 055600 048571 | Euro Emerging Mits (€] 879 64 &57 343 a8 02/5) 100 %WFH 18 0@ 0B 005 002 | IrdpcEl .47 431 023 1.60 293 401 10127 &1 2”39
£ Libor 018063 0005 0.043 0001 420130 530370 474470 081363 | Euromne Govt 3ond 110.04 019 034 064 | Ausna 023 05 %24 2B 000 004 010 -081 | Gils benchmarks & nen-rump undated stacks. Closing mid-price in pounds per 2100 nommnal of stock
Swiss Fr Libor 0.7786C 0.09 0.058 0002 077540 075300 070280 0.55320 0/ 18 7567 3 0 0M 000 040
0917 ¢ ; - , ng 0 CRECIT INDICES lay's  Week's Month's Series Series - : . ~ -
Yen Litor 009217 0.0 0.054 0000 -006005 -002617 O E:e 165 (0.04867 indac i Wihinis 1 s high on | Beigum 0677 080 %B 28 0400 0B <042 OB GILTS: UK FTSE ACTUARIES INDICES
Euro Euribor 0031 340500 347200 377100 294800 _ 06/ 18 7391 324 00 00 001 040 :
Sterlisng CDs 0000 050000 063000 078500 C"""""I"[:“ _ . oA ey 1y | Comede U5 56 WE 3% Ub OB Ua i | Price ndices ‘ Day's Total Rt Raturn
USS CDs 0080 507000 492000 458000 s Eg o 953 . o S’ ij - EEQ - 06/3) 15 ®A 273 0B 068 02 -104 | FixedCoupon Sep 16 chg% _ FRewm 1 month | year Yeld
Euro CDs 0020 345000 341000 319000 o 3 6 gt 4 - 12/3 275 M43 38 0M 0B 06 -0 | 1Upto5Years 84 07 005 7505.08 086 5.36 163
JEL‘I.‘.I-[-SV 50 55 0.07 230 132 B2 58 45.14 ‘._ - —- - - 5 E -DHI | rr\"-tﬁ D‘? -|3E1 11 'ﬁt 95"‘ EEE
Shart 7 days Ore Three Six One Senior Financids 5Y 5121 0.15 216 0.72 78.08 573¢ | UDenmark Lo B L B T | [Bsierve 158 89 018 880 278 ot 193
ep 1 _ : month 3 /R 05 5185 23 00 00 95 058 0-15 Yours 9 ~ 37 | 3
Euro 3N 361 340 370 330 360 32 356 30 331 266 206 | paitCDX @ . - . Finiand ava 00 e 2 5 Over 15 Ye 20455 N 37508 242 1226 a7
Sterling 05 05 045 055 058 OF8 071 08 090 105 Emerpng Markets 5Y 164.15 155 419 -219 187 46 156.34 0o/ 05 9118 740 0.01 a0 08 00 ; L—";-"-f[ 5;'-5"5 v ; ; % 3*81 ;é _-55 '; G 4;;
! - th Amer Hi S 375 47 5 716 g Al e o : : ~ . | stocks 181. 1 {
US Dolar 5@ 52 499 519 497 517 4R S@ 448 48 400 420 | e MELHCSL e ol s ' wme s e 0B 05 WA 241 00 08 oz 06 | h .
Japsainse Yer 030 0IC 030 010 025 005 015 005 005 015 000 020 ij L. — o e e e e e || 05/ 200 7888 33 0 o0 00 07 Days  Month Yours kel 'l Bk
Libor rztes come from ICE {see www.theice.com| and ere fixed 2t 11am UC ime. Other data sources: US §, Eurc & CDs WSO SRRSSL EOM, TSH0CXNR. £ HESCHNE SRIVES SVE IR \ANEORTNE S8 SENIES [SICHIL USN MR MGLODNE. | | | Gy 0822 00 %WNB 19 00 0L 006 6 | jndex Linked Sep16  chy% chg % ch % Stars  { manih )00t
Tullett Prebon: SDA, US Discount: IMF: EONIA: ECB: Swiss Libor SNB: ELRONIA, RONIA & SONIA: WMBA — Of/h) 00 3% 241 000 00 08 03 | 755 Years 34384 0.05 054 437 295900 057 530
Orea - =k ‘ : : | 20ver 5 years 532 29 033 127 626 410546 136 7.00
s 35 8B 27 00 A% 48 12 | 3515y 47369 0.18 093 564 389976 098 674
Ireland L TR~ b | 4 Cver 15 years 57251 0.43 1.51 672 4269 162 21
L B O LA . S R LY 512.00 028 1.14 593 401294 122 672
02/4 20 &S 25 il 0.04 004 066
Italy /% 03 98BN 15 0.0 0 0¥ 060 | Yield Indices Sep 16 Sep 13 Yr ago Sep16  Sep 13 Yr ago
COMMODITIES s #2 sneniremmendirio« [l BONDS: INDEX-LINKED 053 04 w6 13 06 08 00U 04 | §y 351 352 435 20Ys 42 47 471
0y 5 1 14 : C 03 - .
Energy Price*  Change Agricuitural & Cattle Futwes Price* Change Price Yield Month Value No of ‘3’."‘? - df A - E D: gEE' 0 r: 0 ,? [E] Yrs i 3 17 4 aE 45Ys 416 418 452
Crude OIIT Oct 69 16 05! Come Dec 410.50 2.75 Sep 13 Sep 13 Prev retum stock Market siocks | 2PN ?,,;; g [1:? g?g':' g .’il EE1 0 E: g Ed H 13 By 5 408 4.62
ant Crude 0 725 D 3 - % g 5 8 bt s 2 : : : - §im o T e
S : I S o e | A secedBNC S i aoee : 128 04 68 12 OB 00 005 0 inflation 0% inflation 5%
RBOB Gasolinet Oct 195 0.02 Soybeanse Nov 100550 075 | Fr0.10% 26 98 53 1121 1195 0.28 1274 2622635 B | e — T R T e ey > o T T =
Natura Gast Oct 229 001 Soybeans Meale (ct 31980 140 | Swe012% 76 12985 1354 1334 0.08 3371 20561621 ; YN B wee w3k ae e &k ew| @ - "g — 3”“ = :JB n?ulﬂ Sm - 3”’34 = qf?
Base Metals (« LME 3 Months) Cocoa (ICE Liffe)s Dec 5313.00 3100 | UKO0.125% 26 99 16 0684 0694 028 1345 55047899 3 . L 2 - LI PRASHY = - ’ e
Aluminium Alloy 240000  800.00 CoffeelRobustad Sp 57900 10000 | UK200% 35 25210 0537 0562 142 908 55042899 % _ e s 5 | oum e ol ?;1'9 S0 2k f?g
Copper 91150 15450 Coffee (Arabcalw Dec 2805 B850 | US0525% 26 97 %2 2219 2323 055 4213 1707434580 2y | =) B2 15 =0 =0 0 4 R | Nk e I B L
Lead 2059 (0 17.00 White Sugare 522 40 550 | US3525%' 28 107.18 1558 1622 0.99 16.78 170743480 4 | Polend P . n & 1 - 5 S;i‘,:jt bsite for nore detl - ey —— = . 2 - =
Nickel 16250.00 33000 Sugar 11w 1920 0.9 | Representative stocks frrm each major market Source: Merill Lynch Global Bond Indices 1 Local currenzies. ¢ Total marked ‘J""_ ‘EE’J, Eu'zf e E i el D';E - :2 Eer. 4T ?'IE SHE Tj[r :O'E GEQ{:AZMH: if :nm;b!rnr uEE" nmh_?é?:és .
Tin 31975.00 20000 Cottonw (ict 10.10 062 | wvalue In line with marke: convention, for UK Gilts inflation factor is applied to price, for other markets it is apphed to pai 04/47 A0 8845 527 0o 0@ 08 036 ""D? radaweb Makets LLL. All nghts reserved. The Jradeweb FiSt ™
Zinc 2045 50 £7.00 Orange Juicew Nov 47885 425 | amount Portugal 04/27 413 10476 27 0@ 006 016 093 | Gilt Closing Prices information contained herein is proprietay to 1 I ra ewe
Precicus Metals (PM Lendon Fix) Live Cattle® fict 17758 0.45 Spain : Iredeweb; may not be copied o re-distnibuted. is sot warranted to be
Gold 257510 2915 Feeder Cattied Moy 13488 BONDS: TEN YEAR GOVT SPREADS /2 08 9M 248 0@ -0M 0N 093 | aceurate conplete ortimely; ard does nct constitite investment advice
Silver (LIS cants) 2006 50 120.00 Loon Hogse Ot 78 28 0.7 ey : 7 1n/as 200 GO 749 nm om nm nes Trzdeweb is not respensible for any loss or damage that might result from the use of this informason
Plati ] Bad Sprea pread opreac | Sweden 0§/3) 013 120680 05 0@ 004 004 054
Paq:l;dljl TE [g Jggg %Chg % Chg Bid Vs Vs Bd - e 0/n 38 11788 208 0o 06 ac7 090 Alldata prosded by Momingstar unless otherwise notec_ All elements listed are incicative ard believed accurate
H“Ik cmiti“ : Eﬂﬁ 13 "ﬂﬂth Yocar Yiald Riind T-Rnnds Yieird Riind T-Rnneds ‘Swﬂz:rlanﬂ 0423 4M 11255 0.44 om 0m DD 003 at “'I'E' T.HT'IE"Df Ell..lb:ll'_'&h[}l'l N{' l}ffﬁ'r 15 TIIEIEIE h"l" MDFHIH{,&I&F ins iu[];]llE!‘SL or lhE FT NEI{hE‘I’ lhE F'T nor
kron Ore Q% 080 S&P GSCl Spi 522 37 3.12 1534 | Australia 377 175 025 Netherlands 215 018 13 06/ 0 9% 048 00 2 Om 0 D8 Munn_ngster's supplers, warrant or guarantee that the informaton is reliable or complete Neither the FT nor
Baltic Dry Index 1896.00 6.00 DJ UBS Spot 96.72 1.4 1001 | Aystra 273 036 -115 New Zealand 301 193 042 | Unitzd Kingdem Merningstar’s suppl ers accept responsibility end will not be liable for ary loss arsing from the reliance on the
Richarus Bay ICE Futures 107.65 095 TR/CC CRB TR 343.51 1.32 2z Canada 273 076 074 Norway 1(8 111 [0.3c a1/ 175 9O 155 0w 0.6 016 .54 use of the Isted information. For all quernics ¢ mail f.reader. enquirics@morningstar.com
LEEA EUA Cerbon 5831 1.98 12994 | Denmark 194 .004 154 Portugal 7270 023 12 07/47 15 594 43 0m omw 009 037 . - .
LEBA UK Power 14830 3743 -3960 | Finlard 20 042 108 Seain 209 05 0% | UnidSwes Data provided by Morningstar | www.morningstar.co.uk
Sources T NYMEX, T ECX/CE, # CBOT, ® ICE Liffe, ¥ ICE Futures, & CME, # LME/London Metal Exchange® Latest prices, 5 Germany 197 000 -150 Sweden 0s7 140 -29C 035 052 978 4 5] 0.8 0.7 07z 069 /- \
SESINE SjSsratse shefuc Italy 139 058 209 Switzerland 043 154 304 03 15 WM 34 00 00 05 088 POWERED BY
Japan 050 -147 -297 Lnited States 34 15 00OC 02/5) 05 6117 18 o0 0B 0.7 0.16 ( ]
Interactve Data Pricing and Reference Data LLC, an IZE Data Services company interactive Data Pricing and Reference Data LLC, anICE Data Services company \\_ M( )HMNHSTm __,/

FINANCIAL
FT TIMES

*Available to Premium subscribers

Energy

Profit. Power. Politics.

Your indispensable energy newsletter.

Sign up now at ft.com/newsletters




FINANCIAL TIMES 17

Tuesday 17 September 2024

FINANCIAL TIMES SHARE SERVICE

Main Market

52 Week Vol 52 Weok Vol 52Weok Vel 52 Woek Vol 2 Week Vol 52 Weok Vol
Price _+/-Chg High Low Yid PE  000s Pice +/Chg High low Yd P/E  DOOs Pice +/- High Llow Yid F/E 000 Price_+/Chg High low Yk PE  000s Price_+/-Chg High low Yid PE  000s Price 4+/Chg High Low ¥id P/E  0OOs
Aerospace & Defence abrdne 14840 055 1M635 13460 984 B78 5472 | Gileeson 57000 - 63000 38100 246 1958 636 Media Real Estate Experian 3773 200 3813 2366 ‘16 3661 4224
Avon Protechion 1224 14 00 1408 58700 197 -6 125 Briogpoim Gp P 358.40 0B0 3880 16800 246 44B0 B579 Headlam 133.50 150 2345 13200 990 1599 131 4mprint 4955 5 00 6780 411589 3B 2066 627 HE'TS Ferguson 14BE0 21000 17810 12085 64 2036 976
BAE Sys 13355 150 141525 96860 225 227 26595 | Ctvloninv 38000 1000 #43pB4 30000 828 1315 411 McBride 11550 300 1450 3140 - 1144 5612 | pginibepMl 87760 560 68858 59400 100 3126 10366 | Assum 214 004 4218 3754 778 4214 4779 | P 045 005 11190 800 132 173% 1138
Chemring 38300 400 47800 25800 180 351 5199 CloseBrs 52000 -850 91150 5031298 550 5977 Philips € 770 013 2970 1648 - 462 9353 DiMailA 77000 250 1178 26450 8% 1031 1110 Britland 67 40 _'-411" 4554[! 28790 502 462100 ‘5,.',?1 Howdeadsy 195300 750 96050 61200 120 2054 5303
e orambtidSr 6190 240 7280 355 143 022 125 | PZCuene 10200 08B0 16780 ©150 627 -1260 241 eaicas 84680 260 BBG00 BBA00 213 3713 9881 Cap GO 480 780 MM 8% 185 MB Interteks 5056 -1000 5145 376 217 2748 1118
Automobiles & Parts 5 st : &Fege B3. 88 B . ]
_ Harrlams 11055 050 1169 67640 348 1971 989 | Redrow 00 850 808 44920 385 1213 296963 T 8065 075 8900 5548 620 747 8137 | CuvitasSH 2050 SEe EiaT GRY HE Ime Mitie 120.00 12700 9300 167 1319 34014
FordMtr §4 1083 014 1485 949 579 1080 140569 Inchardn SKr  356.00 10 F720 27370 219 677 1424 | ViswyGrowp 1372 700 143 1265 233 2154 4503 N 10575 500 1084 D640 207 2007 24496 Rentokil 37560 220 61540 36170 231 2423 104024
16 2124 1200 2176 1224 367 1327 10223 = Gl S 7 | Drwntidne 2508 1600 2530 1766 317 281 1001 | Lo 8300 800 53672 39401 148 BN 54
- — _ Investec 57800 900 €050 42360 571 843 673 | Imlustial Enginering MEDIA Greatfurtland 30350 450 35100 29096 286 62 3153 | poane, 3700 300 47200 37200 119 4138 58
ANZ AS® 3120 005 3188 2390 568 136 42541 ) Bodycote 63300 100 77400 54500 356 1539 1408 Reach PLCe 10180 200 11280 5847 731 7B 14700 LandSecse 67450 100 72640 55470 586 -I569 19164 e 1700 ’
BcoSant NI00 4D &300 9150 407 & 23 | O 8270 V170 7110 B34 -4594 5165 ’ i, 2 47 121 1. _ R s o ptpmodiion oy RS Grp 795 £ 00 B5260 55120 177 0% 5818
BrkGeorgia 4005 @000 6510 3075 351 28 2 M2 mu 'E”'..i 10500 7000 110802 1936 106 7603 3950 Hill &Sm 2065 7500 233 1574 208 2188 607 1a Palace Cap 2000 - B100 2015 682 £ 15T Vp 9000 - 74500 48000 551 -5145 0.2
Bankire Grp € 960 025 1080 774 329 69 184 Ratt bnGrpe 1782 ]I':'.'.I: El][E 138 4.33 29'31 3” IMI 1830 300 191 1429 145 2X07 5286 RELX PLC® 3640 800 369434 4354 1E2 3636 14400 Primykth 0140 030 10500 8420 661 370 66903 ' ) ) ' '
BkNvaSCS® 7144 077 7145 5520 519 114 7429 s 6180 020 00 5520 744 1263 1540 | Meleselnd 46720 1230 68120 43412 107 1S73 19801 RightmewePLC 67140 140 70800 531 129 2718 11285 | SEGROe 90440 560 94900 67500 297 4389 12'99 | Tech - Hardware
Barclaysee 22100 015 24180 12812 362 B8 233359 g aU 1800 000 2330 740 739 860 20 Renolde 500 - GEH) 27650 - 167 3716 SV Gp 26000 300 29700 °7500 435 Z7&6 172 Shaftestury Cape 15280 010 15600 10190 206 -3¥20 15%5 SpirentCM 172¢0 110 20380 7975 ‘24 9848 2578
Canmp CS# B35 00 B392 4744 342 1213 7859 Schroders 338 20 180 4760 32700 636 1438 11382 RHIMe 1275 2000 382748 2456 473 t09) 110 WPPe 4120 - B5680 65600 532 7339 11411 TritaxBB0X 8590 010 17300 1270 445 221 2349 Tiich & Servi
HSBCe 65470 400 72520 57290 745 7.3 134306 Shirss Income 23300 350 5300 20000 509 5444 401 Rotorke 32320 100 363M 28640 219 7368 6379 Mining Wispace 65000 -1300 66400 44920 406 €47 1431 : [‘I':s‘l m-z.ﬁd ;‘;‘ TR TR TR
TL| E[HEE - ¥ : = i UECTT i X i A
m'. o Ji;ﬁ ' JE:'E; 13'3, if,: E'ﬂ 1,_,:,“? StinsPle 71900 - €580 39360 331 SIS 748 wEE.kE - EE}DESE 100D ﬂﬁ'g 1;85;g :gg ;i'}té E; AngloAmere 20005 500 2813 1630 366 -1051 14827 Real Estate Inv & Services Nmﬂ?ﬁrp. 17700 1000 18420 9139 262 -3947 22037
ParmTSE € 296 O 281 118 - n® gsg | TAP 23800 -  W600 15300 622 1883 6465 ‘ ' Shan ' : AsGoldAR 49641 484 57602 28740 0F4 9963 9557 | Grainger 23900 300 27680 21620 278-DNN0 3516 | Sage 10175 1350 1285 94496 '90 /4 10336
RBKCCSs 16748 054 16904 10792 340 1471 sSa08 | VoS 5340 070 1480 42811124 524 7288 | Industrial General Antofagasta 17615 1000 2425 1582 279 2651 4209 | HarwothGrp 19200 1200 19200 9540 072 IE70 44297 TriadGo 280 (0 32000 10500 214 -4590 26
StandChe Fol 40 AU JUBUU S0 Z2E1 B4 41200 Fﬂﬂﬂlﬂm!ﬁi Coats Graup .20 OO0 10000 G430 201 2465 Z73/M9 BHP Group 2018 GO0 27075 ‘8111 674 1767 10080 Helical 27750 250 25¢00 1B100 516 -1.47 722 Telecommunicat
7375%Pf 11435 515 11884 9779 545 6000 | Angokst 51200 500 7B00 5860 514 BB 61 Macrine 11300 200 1475 9838 306 1210 1223 Ecoraflessuces 6800 150 11440 5420 967 26255 5035 | LonBAssc 1200 050 1€00 700 - 265 50 e —— e S
' 570 - o i e R e SmithDSe 46780 080 48300 26050 385 1677 29315 | Femexpo 4080 060 9290 3815 - 532 15013 | Mntview $5 2500 WD MM SH 2N Q1 | AMEAe N30 1A K2 RIS A0 IR
_B75%Pf 12320 605 12923 10920 570 5500 | AscBrfde 2232 4300 2765 19075 212 1444 11603 ¢
IntoDom($® B544 09 B8589 7367 483 1372 9345 | BarAG) 68000 00 G600 47250 201 1928 @ic | Switks 1816 800 184 15175 229 2231 8899 | Feesmille 57400 G500 B4750 43520 203 2308 6695 | Savillss 1160 1000 1298 74500 179 318 281 | BTe 14750 035 15120 10170 522 1715 82835
Westpc ASe 12719 0Es ai?g zn.“ 138 180 64662 Britvic 12-” -‘-If. ij 770.00 2-42 75m 'Bﬁi:ﬂ Smurfit Vestrock 45 2700 382 300 373 -Z391 5189 Giencore®s 3// /U Udh S0B.72 BU/U Y36 146 1800 SirlusfE 101.20 050 10L70 7730 508 1372 1380 "elelMus 1000 2200 1332 1356 436 2027 147
' ' CamGroup 12200 - 15000 9200 660 408 105 . ial T 0 HamonyR 17587 197 20400 6600 043 12277 17966 | Smani)) 12750 - 17200 10800 2534200 100 | VodalomeGp® 7842 0F2 8256 6271 981 2068 304371
Ehmh:'h 7060 740 16080 10640 102 344 G533 | cicrCemibC  Z802 600 2 065 241 1BE 306 | Bragmar 2830 S0 376 7000 43 215 &4 :T:‘iﬁ ZIE?E 1220 Bﬁéﬁ iﬁ 217 !25:: 13£§ - il #% %9 Tobaceo
JomsnMthey 157 2400 191707 14285 488 2708 341 | Coo oo o BB o B o B I 3300 700 36W 23873 - 3I¥ 74 | Toupesas 004 000 020 003 - 02 339 | Hetaders s e A O e DO A o T Wiy
Victsex 800 800 1577 000 5378 7B 22724 Diageo®e 2466 400 3685 71775 331 1804 130814 intldistsare 34240 120 35000 20982 - G114 8260 ' ' ) ' ' ' Cattyns 5000 - BOCO0 40000 444 -1C16 02 imperial B¢ 2241 300 2267 1968 655 97 11559
Gmiore 18360 150 188D GBS 4 1748 5420 OceanWil 1330 500 16077 91800 412 ES4 7227 0il & Cas Dunelm 1225 700 133853 95000 343 1660 1070 Tl S Lok
Construction & Materials :{'"‘Tﬂ 9&;: .00 5:-; E’;‘-g ';'E; ;—‘i; 9';; S B°m 30615 195 56230 18977 565 1194 755351 Halfords 14980 100 28480 12900 BHY 1L/6 180 Ea'm'"m TR T R Y
% 0l BT ! & 1 J > an " y . 1 £ - i Lt s .
Boot(H) 2100 200 23700 17000 314 1145 B34 Y - . _ Capricom fneryy  214.00 00 34900 '39.4 288 345 Inchcape 330 050 SR W L2 23 38 DalataHotel 33800 - Q600 31270 ‘03 978 09
GaltrdT 289.00 32000 18880 363 209 1703 | PremFds 18300 220 1W3B0 11150 079 1441 7521 | Admiral 830 700 318 7300 261 ZED8 3M43 | peonMege 11240 125 12375 9577 346 1318 39007 | JDSporsF 15430 540 17275 10300 063 1477 9453 S e fal sasetis mm aen
MorgSd! 2990 2000 3070 1768 181 114 473 | Tawkiyl BA00 &S0 ME SO0 7MW 150 SMs | Avies A St R BB 132 AL | GewmliURy 058 - 1097 002 - 061 2133 | Kimglisher 20030 520 20220 19830 427 1613 45902 FI"m'm'I" ISE0 060 18900 13990 283 @7 5776
Electronic & Electrical Equi Unilever® 4350 1100 5034 36305 294 220 0403 | Chesnar 26250 250 2895) 24000 836 2138 3685 | (GeoPark$ 161 - 125 724 730 358 G35 | MarkeASp 6140 1020 36250 21150 028 1238 69@9 | .o F . L o o T . o8 1392
Dialight 25800 800 27000 13500 - -2% 352 Health Care Equip & Services Eccles pd 1350 - 1380 11700 637 - B2 ipOilCS®e 8985 014 10609 7203 254 908 1808 | Saga 0040 260 15200 9340 - 127 185 s ors gl oo dE gt A e
g GNwekr 16305 145 2790 1010 - 823 2754 TnCan(Se 6343 016 6428 4470 618 1848 5616 | Seimsburyld) 24 3 A N 4% A S | iniConsAir 13960 065 20165 13089 - 488 216138
Halma 0 2400 ZiS) 1z 290 Do MeS g ' Ao pal g Hiscox 1166 1400 122 9604 253 723 3114 | ygiGogleA 12780 080 21320 ‘1767 - 840 20349 | Tescow 7060 610 37095 21753 294 1511 85645 ' Sl A : |
Morgan Ac  2B400 600 34700 21550 423 1178 3782 | Smib&Nephew 1150 600 13526 B/00 246 5040 1964 | | ogie 68100 500 69700 52750 235 S82 9483 : Whitbrd 3063 1400 3714 2723 174 1906 2958
Oxfordln 2125 0000 2765 1634 150 24% 435 | pouse Leisure & Pers Goods LeghGem 22560 050 257.80 20310 898 4781 111741 Pharmaocutioals & Biotech ESppert Seusines — Utilities
Rentshaw 3375 2500 4500 287342 226 25 441 — R B Sh SR iR Ee s | M 5180 040 575 4155 669 E£14 548 AstraZemca® 12016 0000 13388 0461 1% 368/ 9954 | AshidGp 5346 00 6180 4437 151 1641 10350 — e s o =
Spectris 2878 1600 3861 2728 280 1054 2287 ' : s ' PhoenixGrp 54500 3050 5812 43640 952 -3X57 70130 GlaxoSmh®e 1632 150 18235 3714 3E2 1445 25805 Bunz! 3672 800 3680 7709 173 7354 3996 > ' a0 c ' \
Bellway 3134 400 3202 1993 447 1738 2265 , : , Natl Gride 1047 350 105343 B4500 500 1908 77453
TT Flacte a770 .44R0 TRANN  R9N AN -13T A7IN2 Seskat i 4200 SHO16 4S8 185 316 iap | Pwdaite 61500 000 95480 60140 249 1167 63278 H kmaPhm 1953 1700 71R% 1711 748 7979 1870 | Capita 1846 022 2320 1248 - 247 |04 : ORI AN THDY SR 330 WM Sis1
XP Power 1280 3600 24892 68241 - -1698 661 ' : ' 26 cemn Oxfd Bio 35250 1350 39450 ‘6429 - 216 1325 Dcc 5265 500 6075 4230 361 159 637 i - : i :
BurberryGp 58580 560 2186 555611070 794 1792 | LEISURE v : SevernTremt 2669 200 2801 2243 412 5283 2595
. . Richter $ 7700 020 2760 2340 441 782 00 | DelaRue 98 B0 50 10700 5640 - €63 3183
HI‘IHGII' Gllllll Cairn Homes 15440 080 1640 9300 348 1414 3781 Pookememowe 10700 500 109Mm 5570 691 768 B555 Dioloms 4557 nn 4558 277288 124 975 1883 SSEe 19935 700 2003.24 1485 440 1274 3433
3 3239 3900 3245 1925 174 B.10 B366 GaresWk 10620 17000 11670 8860 305 2318 657 ' S i - - : s . = ety . UtdUtile 106 200 11305 00A4D 441 5677 BOBS
: : EssentaPLC 16720 20 19180 13020 21557133 247

52 Week Val

Pice +-Chg High Llow Yid P/ 0OOs
Aerospace & !ldunn o L
Cohorte 82800 ©B00 90000 45600 162 2541 266
ooy ompaeii I 43.50 4800 7800 5.45 265
Banks
Caribbean v =~ 2650 4540 2403 36 1386
Basic Resource [Ex Mining)
Crupprea ZBO0O0 1000 B2800 21200 263 B2 159
Chemicals
DwectaPlusPLC 1525 5200 1420 23 30
Versarien PLC 007 0.00 149 0.06 L0 14101
Construction & Materials
AccsysTch 5440 140 7400 4840 1% 25
Electronic & Electrical Equip
Checkit 2030 070 3100 1810 A8 159

52 Week Vol
Pice «-Chg High low Yid P/E 000s
LPA 5950 - 9000 560 - -ZA¥W 05
ThomeFW 32100 700 4000 31160 201 1702 487
Zytronic 5350 150 9100 5000 - 421 440
Financial General
Arbuthnot 92000 -1000 1393 84000 717 483 01
BP Marsh 525.00 6970 34720 026 481 151
BufodCaptal Itd 99200 1200 1349 92016 101 7.12 1183
GesembousePc 1100 -2000 1120 65200 145 3051 1777
MattioliWds 80200 - £0300 48100 334 41.77 1971
Premar Mt Grp~ 69.00 8300 4810 870 5149 26
Focd & Beverages
Camellia 4360 1000 5300 40486 3.35 -3254 00
feetreeDrmks 77550 2S00 1324 75400 212 5884 2491
Nictols W0 -HUU 128 BRW 264 A8 38U

52Weeck Vd 52 Week Vol 2 Weck Vol 52 Weck Vol
Pice +-Chg Hgh low Yid FE 000s Price +/Chg High low Yk PE 000s Price +/-Chg High Llow Yid PE 000s Pice +/Chg High Low Yd P/E 000s
Health Care Equip & Services § i Media L B i Retailers § ) - Travel & Leisure § -
AVO# 193 255 1.5 - {23 2000 Mission Groun  24.00 4280 1000 656 -1.90 206 Boohoo GroupFLL  29.10 050 463 2648 - -£53 15188 gamingrealns  3B(0 D40 4300 2945 - 1938 2766
Tristel 421.00 900 510 36000 249 6D 256 Hhill' CVS Graup ALC 1126 -:4.00 1749 90241 067 ZZ7 2013 Jet2 1406 -12.00 1568 96000 078 787 2109
House, Leisure & Pers Goods Al nna 4R00 1170 NN SA81 A Support Services
Churchil 92500 145 85000 346 1318 14 CentAsia 186.80 120 23500 '5020 989 1213 3123 Beghes 100.00 13150 9518 3803333 11389
Fome Demmes AL  237.00 450 33631 5500 - 151 921 Gemfiglds 11.88 e 1450 1050 1805 -1891 3160 Christle 110.00 14000 6600 273 744 135
Portmerr 2250 250 31000 20017 584 -3BZ 530 0il & Gas Impeliam §75.00 500 95000 58000 - 200 46
Sadersn Dsgnep~ 73.00 050 13000 7010 479 E44 515 : JhnsnSry 158 00 160 17200 11720 158 2483 §6i32
i . BorSthnFet 211 005 33 170 1918 8668 | | nge 3800 1000 4000 2800 326 202 00
ANN Gime 7 RS EEEL cEN  4n4 | a Lackf 1R 75 7R00 140N 1F5 MS7  113R Pretenls 8.00 . 850 2'3 - 430 00
MS Int 1055 HE K10 152 RE a8 Pharmaceuticals & Biotech Renew 1078 600 150 67200 167 1748 W7
“Hrwl.h Suabn 2428 '00 249 1101 0.10 11235 15058 :anmmm zgi e J;::']:i 13'2 gi lgﬁ Toch- are & Services
&l i Fail } ra dl BT ] L 3 =
. : Mdefmbongfl 1274 1392 74750 - 7365 18690
OxfordMetnics 80.00 11600 7400 344 273 1694

Investment Companies

Conventional (Ex Private Equity) 52 Week D) CTUKHITB 86.00 8900 7500 653 984 126 JPM Amar 97300 400 102 74800 0.75 10042 a1 SchdrOrient 26850 28800 13350 479 2859 61 AEWLKRET 9860 120 10420 8100 B11 I057 67 Guide to FT Share Service
Price 4/Chg High Llow Yid NAY orPm CTUKHIT Oed 9200 Ws 7100 R11 9RA K5 JPM Asia AN 00 3RAM AN\ 448 PR N3 SrhebrRealFst 5740 140 5311 3915 AR AR?R -IRA Ral CamPrp Maen NI 0N RAMND 57 IS4 AN
abrdngksm 49450 100 53831 600 222 w28 121 | Duminc 28400 #B00 24897 482 3232 121 | JPMEmgEMEA E300 030 7940 5520 060 489 697 | SchrUKMd 61400 500 68600 48200 334 6966 119 | CTPopT 8290 210 BS60 6000 483 - .
3 Infra 34050 .150 35000 29000 338 3|13 .59 | Edinlnv 75500 200 78600 63000 355 8394 101 | JPMEmg 10520 060 11180 9600 155 1206 119 | ScharCapGlo 1050 005 1595 1000 - 226 535 | Longbow 1980 030 3020 1800 253 34 407 | Ffor queres abot the FT  Shae Service pages e-mail
AbnAsianin 21300 100 22212 18311 498 413 117 Edin WWd 14780 -120 1'%540 12080 - 1664 -112 JAMEsGn&Ine 10300 100 1105 B480 408 1162 -114 StotAmere 50500 -1.00 54000 45000 2€2 S53B BB TR Prop 35300 400 35700 75295 439 3¥I8 18 ft reader erquines@momingstar com.
Abf GVIT 84.70 020 11000 8253 - 1012 -168 EurcAsset BG.00 D0 220 7300 683 976 -119 JPM Clawr 71200 400 74800 62298 488 Te0B 64 ScottMont BG40 -1220 94610 63400 0f1 B233 -103 Tritax EuroSELR € 087 0.00 ;) D50 580 09 33 All data is as of close of the previous business day. Company classifications
Abf Smi 1586 1000 1690 1126 262 17383 A8 Eurc Opps BE5.00 100 9783 74800 040 9934 -109 JPMGhICoreRa  74.00 100 B34 6140 568 925 -200 ScottOrtll 1440 - 1485 1215 00 17364 171 Trtax ExoBGEP 73.90 010 7500 4355 - - . are based on the ICB system usedby FTSE (see www.icbenchmark com). FTSE
sbrdnAsafecus 27100 200 28900 24100 237 3291 177 Elﬂh'ﬂ'ﬂﬂ 1022 200 106666 83500 146 11212 48 Jmﬁlﬁ:ﬁjru 551.00 100 58500 45700 322 5472 a7 gmlmsnr:f 1416 -2000 1484 622 - 16084 -120 UKComPrp 7290 220 7350 47'5 466 100 constituent stocks are shown in bold.
armlninchGwth 2430 L/0 H944 4200 1/HZ BHS 494 dfesian 481.00 600 S9B66 46725 301 53089 9.4 J hwd 1018 400 02 /2200 - 12253 -189 baleynty 350.00 -3.00 37300 3000 071 3781 -T.4 : | ;
AbednEqthc 31800 050 33181 26000 717 334 46 | FdChSpS 17160 020 MG00 17074 354 1942 115 | FMiliml 3200 100 30QM 28374 428 %73 96 | TempBx 26250 050 28500 22200 36 2825 71 | VOI© . L AN || | SO0 PGS B SIOWS 5 PRty MOS0 SO EICHINC. Fg & Ka
= £ rice +/Chg  High low Yid MNAV orPm are based on intra-day trading over a rolling 52 week perod. Price/earnings
Alliancee 1188 -2.00 1264 980.00 216 12585 56 FidelityEmrght 67200 100 7030 S5N00 226 7784 -137 JAMUSSmI 41700 200 461.% 31700 060D 4558 ‘B5 Tetragon $ 995 10.45 950 48 321 -680
= . BaosmeadndVT 5550 150 GSES0 4960 B11 603 80 ratios (PER) are based on latest asnual repors and accounts and ae updated
AllianzTach 342 50 E50 A1B00 24268 - W7 112 Fid Fum 3A[TEN - 41750 31150 713 4107 SR JPMIK Snl Cape 77300 7 79%F 77900 4n5 3446 -19N0 FirSmilam 7400 10N 19n0Nn 3550 20 19RA 117 S oy
e e . IncBGHVCT 69.00 7500 B5501584 77 57 with Imerim figures. PER Is calculated using the compeny's diluted eamings
Art Alpha 385 00 W 40390 26000 166 4264 .95 | FidJap 16550 050 18650 14410 - 1894 -126 | Keystonelw 22300 400 23600 18200 020 2427 A1 GbiSmirlst 16480 020 17280 °'2820 143 1812 41 :
1en = Nthn 2VCT 53.00 B43? 5150 585 557 4B irom continiing operations. Yielkd: are based on closing price and or dividends
Asia Dragmn 39600 - 42639 32300 167 4467 -113 Fid Spec 31800 -150 33550 25200 277 3459 8.1 Law Deb 88300 600 929 71804 365 BI78 12 TRIGe 1360 04 11720 9280 700 1232 -159 f oy . ial
- ) a s Nthn 3VCT 8250 BESD B80S0 545 865 46 paid in the last financial year and updated with interim figures. Yields are
Aurora Inv 75500 100 27600 19500 1.16 2801 40 Fins3& 85600 -300 €700 78871 225 9397 849 LinTrain £ 77300 700 9200 71392 662 %71 196 TrayincRG# 6960 020 7400 6332 2¢4 - - ey e + ol i l E i i e o i
AVI JapOpo 13800 - 14350 10375 120 1445 46 GRIT# 125 010 208 070 - 96 -870 Lowland 1350 050 13500 10825 365 470 -1189 GinbegmMait 21800 100 24100 20326 3%4 2664 -182 e . o bt Lt $ R SRR R Y mldsandFEHHead sl toraliact
Axioms 8550 100 9329 6500 702 - : HAN 22900 100 74200 18100 140 3751 -389 | Majedie 24300 700 25400 17950 325 2754 -129 UL v 9900 150 13231 9500 B8 1534 355 | ZeroDividend PreferenceShares 52 Week R :mlgchangegwhﬁe aniull?mu e P
BG Euro 900 0090 10180 7538 144 1055 -147 HANA 22600 600 23544 17500 142 3751 -397 Marwyn Val 93.00 150 10297 7600 974 1E74 504 VEIL 56700 800 G1800 50800 - 7238 -7 Price +Chg High low SP WD TAVD%: z :
BG Japan 73200 600 76600 63300 137 K328 421 HenDivhe Tié@ B6.70 150 7460 G060 G6BO - - Mercant T 24500 - 2690 177.20 304 Z730 -103 Witan 266.00 100 27700 20900 2:i4 2828 59 Abt GVl 105 50 T 10EE3 9600 -163 B0 1606 Irarding volemas are and nf day aggregated totals. mindad tn the neamst
BG Shin 11660 200 13520 10155 - 1362 -144 | HenfuroF 18800 050 19600 14310 231 2008 64 | Mrchlst 5200 100 60500 47600 478 5641 04 | WwideHth 35050 050 37250 28600 0£6 4005 102 | eeoISZP 9800 075 10075 BS00 304 €072 1523 | ‘000 shaves.
BalieGiflod X 17600 050 18354 14140 205 2032 -134 | Henfuwo# 15700 025 WB450 12352 242 - : MidWyd 7800 100 B02(0 66500 089 836 22 | G om0 3 Weok be | Whemamsze 12150 12430 10500 587 £33 1515 | Netassetvalue per srare (NAV)and spiit analytics are provided only as a
Bankers $10.80 020 11820 0160 228 12510 120 Hen-arts 224 50 200 31800 19700 1082 7B 31 Monkss 11368 -1400 1212 88000 028 12222 .114 p "C“ Tk lom Yd NAV Pm puide. D:smuntsmdnrmuulms are calculated using the latest cum fair net
BBHeaihcae lnst 15220 060 15980 11940 394 1661 84 Hen-ighe 16700 C50 1400 13500 620 1828 -85 MontanSm 14450 050 14600 10600 069 1643 -121 BEUSCROWTA IEE:IECE ”L];g m&lg =00 g “'”g Investment Companles- AIM assetvalueestimate and closing price. Discolnts, premiLms, gross rademption
RiotechGth 1042 1000 1064 71500 - 11245 13 Hennt Inc 16450 200 17250 14845 458 1869 -120 Mur Inc 86300 JO0 90800 65810 443 9%53 -106 Bichmim 800 200 23000 17508 E;:? 018 "23 vield (GRY), and hurdle rate (HR) 1o share prize (SP) and HR to wipe out (WD)
BickAoEne 11300 150 12700 10400 394 1255 -100 | HenOppe 20900 100 23800 16300 340 2407 -132 | Murint 2250 100 2635 21850 459 287 44 | O 006 iadl Tner Amid i Ghs  da8 : 52 Week Osi-) | are displayed as a percentage, NAV and terminal asset value per saare (TAV)
BlckRErmt 14400 - 15990 13132 440 1598 .99 HenSmire 87100 600 %765 62500 304 9748 -108 NewStarIT 10400 350 15000 9742 250 1686 -383 H;r"PE“tq ok £00 YILT 1A = 080 409 Pnce +/Chg "High Low Yid MNAV__ orPm n pence
BlckRGtEur 582 00 65300 45750 1.16 B218 654 Herald 2090 1500 2305 1590 23850 -109 NthAtSmi 0 7000 440 3420 57142 -296 " I 51900 BN tEEﬂEIJ .'EEI-EIJ 35 529'4 2;{] BOBoteh AGSF 5270 - 6700 4935 37 - .
BICkRI&G 20400 21000 17000 363 2275 -103 | HiCliofrae 13180 220 W100 11100 626 1578 -165 | PacAsse: 3300 200 39000 33800 063 4230 -130 Ir‘mm‘i 1 e i 72 1ataa  oop | CosAmber 11250 050 11465 6000 222 1M8 56 | ® F1Giobal 500 company
BIckHSmir 144 E00 1622 1145 277 16151 .94 Hhdige Tectiid 42500 - 0000 27000 - - . PatHuis 56300 - BBE0) 50800 057 6340 -107 o 'I ]?”‘ : e 1 . lnsfra Indias 002 - 122 o000 - - g ¢+  wading ex-dividend
BicfckSusdme 19400 150 20700 17250 4172 2117 84 Impax Env. 38350 200 41000 331.13 1.10 4324 -3 ParAssamw 492 00 493 45700 1.14 451 08 zntheor Intl  310.00 'EI 5? 33600 8200 'c 480 362 ®  trading ex-capital distribution
BickAThm: 61300 200 68200 50300 241 6867 -107 Ind T 42050 - 9316 38500 190 - . Petershil plc 21350 2350 22900 14000 568 399 -390 atnersGpPEE 1075 1160 924 658 143 -248 #  price &t time of suspension from trading
DlckMWid 49150 250 03400 47000 314 5323 -7 | IntBotech  BI600 1400 2000 S4300 404 7497 .72 | PolarHesith 3300 300 40200 29400 056 4097 A1 i el bt The prices listed are indicative and believed tth f publ
Brunner 13%5 1000 1420 96400 163 14117 12 | WmifP 12800 - WOBO 11460 620 1472 130 | PolarFins 17540 040 18000 13040 258 1893 73 | Discretionary Unit Fund Mngrs 52 Week Dist- . E‘f“{ﬂﬁ_' mﬂlf“' ::m” 'mfﬁﬂ; ks portipsons
Caledonia v~ 3500 4000 3730 25936 195 54761  -361 InvAsialr 31400 100 23900 28300 449 3584 -124 | PolarTech 2995 305 W74 21042 - 33096 911 (1000)F = ”';E & "‘f{ .'”’g‘“;’f;m l‘,’““;“: e
CanGen C$ |05 040 4090 3249 269 632 -398 Imesco Bond Inc 17300 - 17450 15513 665 1703 16 RIT Cap 1828 1600 2030 1696 211 25600 -291 Pice +/Chg High low Yd NAV orPm ilﬂﬁ“lﬁfl 1“19'1“'1“323:1-::![ emtlmﬂme.‘tr. ussn::-tal:tem
City Lon 44050 150 45400 137150 457 447219 05 IPST BalR# 142 50 W00 11200 140 - . Ruffer in¢ Pr 27300 150 28950 26086 108 2€1.1 42 Right &1SSe 2400 3000 2500 ‘7207 19 728889 107 'nwm;‘;: di'nmm o % TEL IO I T e, e
COSNatls 17050 -200 20600 15150 328 1920 -112 IP U<Small 43400 G00 43484 37800 420 5011 -134 Schroder ToRt 45500 400 47200 38664 241 4903 -10 SN YN inommm..
CTMgal 11600 - 12200 9800 354 1147 11 | JPMChinaG&I 18280 100 5200 18200 676 2109 133 | SchdrAsaP 51500 200 55400 45600 233 18 130 | Comvenfiomal - PropertyiCs 52 Woeek Dist-) Dhe T Shine Survica 15 & pakbiararivt ity auvsice aad sy it s ully
CTMgdG 25500 25100 20600 - 2584 13 | JPVEuDisc  AB3UU  ZUU 4932/ dbB 222 SWB -84 | SchorfuReE /500 ZUU /3A)  SY48 /81 W08/ -24B . Price +/Chg High Low YVd NAV orPm .Enmmmdﬂjﬁ.;ﬁ:}:&mgﬂm This servica is available 1o all listed
CT Cpld 133.00 536 26658 168 3494 47 JAV GEMI 12950 100 WZ50 11500 409 1486 -129 Schdr Inc 2%00 -300 3048 24700 468 3288 -103 Direct Pmm!’t‘p‘ companies, subject tothe Editor’s ﬂlsr.mﬂm For new sales enquiiies please
JMNJaplnv 53600 100 %6200 43500 121 8073 117 Schdrlap 24300 2 Zeed 2131 28 Ze44 128 .
email data@ft com
Data provided by Morningstar
M( )HNlNGSTAHHI
www.morningstar.co.uk
S — SR WP e P T A LR s M e
.--r'--'-:—\.-_-'

i R aVEL OEEE | aR¥E

fe-Arts

1 ek !

PRFEETE | ETEREE | ARDMITRLTURE | aRbEed

i HousedoHome

iy P ey e M oy
S L
I

Li

Fiaarvys wrwspbelis The Ghres nan s D s isenend The Wlside

Tt oy e G Camgueos plsrsa g o bieenal B issey e

Start your
weekend thinking

alan b ‘L-.—J.‘“”
A T

Read things differently with the weekend’s
clearest view on the world, plus uncover
the new and noteworthy in art, culture,
style and travel.

Pick up your copy this weekend or
subscribe online at ft.com/subscribetoday




18 FINANCIAL TIMES

Tuesday 17 September 2024

MANAGED FUNDS SERVICE

SUMMARY FT.COM/FUNDS
Winners - EAA Fund Global Large-Cap Blend Equity Losers - EAA Fund Global Large-Cap Blend Equity Morningstar Star Ratings Global Broad Category Group - Commodities
Fend Nome Ivr;;-n *nn;:n k:;:" Shnr:r laio  Sul ey |Fund Name 1;1:;:- 3":::" 5" sm:' Ratic  Stpey |Fund Name Bese Carvency m m.?: 'L'é".:ﬁ?: Worningster Catogery S Saanay m:gm ru.;::m 'ﬂsal:m
Ryl LondonGlohal Equity 3elect Fund 20.16 17.07 1337 0.73 16.10  |Fagship Global lcon Fund IC Ltd 8.3 947 - -083 1898  |Healthcar2 Opps | USD US Dollar *kkk *hhk **+% |Commodities Energy Eaht 2594 27 66 -313
Legal & General Global 100index Trust 2263 13.19 1493 0.54 1583  |AlA Global Quality Srowth Fund 1485 817 5.78 052 7393  |RotecoSAM S Water/A Pound Sterling ok *hhk #*a%  |Commodities - Grains US Dollar 10.60 2441 B4
Ivesco Gt 2: UK e bty béex LK) 3.0 1304 1331 Wbz 1655  [ANAACI People & atet tquity funt Y29 6.3 -1.08 -0.58 1856 |Select kmerying Markets bqubies Pound Sterling ok * kK *%tk  |Commodities Precious Metals kaht 8.1 92/ Y45
Alliane Best Sles Global AL Exuity Fund 20,56 11.34 12.10 0.43 1519 |SVM World Equity Fund 570 6.01 4.96 -0.44 2020 | Giobel Emergiy M Sustamability & Ace Pound Sterling *okk * kK *% %% |Conmodities- Eneray US Dollar 19.60 773 143
JPM Global Sustainabie ity Fund 2384 11.28 0.40 1579 |Geneon Global Chalienges Selea -152 458 1.00 -0.62 1768 | RAN Systematic North American Eq US Dollar . * - Commodites - infustral & Broad Maials US Dollar 19.07 6.35
Advertising Feature Performance Weightings - As of 31/07/2024 Top 10 Holdings - As of 31/07/2024
Sector Weighting  CatAvg. |Holding Sector Weighting
Sep 2021 - Sep 2024 TWRCh.. : 382% N nilever PLC Consumer Defensive 1.99%
Trojan Fund O Inc Communication Services 267% 371%
R O _—— CW“H! : LN Vis Inc Class A Financial Services 3.08%
I l Consumer Defensive 16.30% 4 28%
Energy - 3.16% .
1000 Financial Services 7.15% 9.01% Nestle SA Consumer Defensive 247N
1.060 PENCAS H15% - STE% Iy gierosoft Cor Techno 236%
ASSET MANAGEMENT et " N
- Foal Eatote § 317% | Aiphabet IncClass A Communicaticn Services  2.35%
s v Tephmlugr 389% 8.15%
Nl ———.; S0E%  Iniageo PLC Consumer Defensive 231%
Please remenber thal past parfarmence i ol hecessariys guide 1 ukse performance - ’ 1 # Cash & Equivalents 10.47% 1.24%
Firm Name rate - 11.91% : ! .
Troy Asset Management Limited 960 g:::alive 027% 14.27% American Express Co Financial Services 153%
::;mnw 960 : E‘micipal : et Tﬂ?:ﬂ" Heineken NV Consumer Defensive 1.£2%
G"Enl:.ﬂi::ﬂ::mm:: 940 = n:h 20% st i LE Precter & Ganble Co Consumer Defensive 1.33%
Mox Amio) tharge 920 T YT Chabb Ltd financial Services 1.07%
3Ys Ratip m.::za 0121 Jan22 Apr2 W22 022 Jan2) Apr23  Ju2)  0c2)  Jand Apr2d  Ju L Ll L S <L it
ok ko N Alpha 050 275 -1 -2.65 1.34 -1.47
Morningstar Sustainability Rating Beta 0.22 0.9 035 0.85 0.46 091
S — Fund — Category Infermation Ratio -1.13 076 0.11 0.46 005 035
Bid Price |- KD Dogeing Churge | 1.01 R Squared 2214% 6191% 3.82% 5879% 45.88% §1.38%
Offer Price | - Dayfnd One Year et | 6.27 Day '« -0.02% Month ~ 1.09% Year 76.61% Sharpe Ratio 0.34 -142 030 0.2 0.45 0.19
+/- 069 Total Ret3¥r | 1.7¢ Std Dev 288 792 435 8.27 521 8.73
Information reproduced courtesy of Morningstar. 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 Momingsta. All Rights Reserved. The information contasned hercin: (1) is proprictary to Momingstar and/or its content providers; (2) may not be copied or distributed; and (31 is not warranted to be accurate, complete or timely. Ne ther Momingstar nor its content providers arc respongible for any damages or lesses anising from any use of this irformation. Past performance is no guarantee of future results.
Fund Bid Ofter +- Yield 1Yr 3 Fund Bi Otter  +- Yeld 1Yr 3Y¥r  Fund Bid  Otter 4/~ Yeeld 1vr 3Yr  Fund Bd Ofer +/- Yeld 1Yr 3¥r  Fund Bid OMer +/- Yield 1¥r 3Yr  Fund Bd  Otter  +/- Yeld TYr 3y
GBP Distributing Share Class £ 34.18 023 0801469 956 UK Select Fund W-ACCGBP £ 421 - 012 2261279 431
EUR Accumulaling Share Class € 57.09 0.37 000 1675 9.95 Global Dividend Fund W-ACCGBF £ 367 - 000 2431997 8.10
GBP Distributing Class (H) £ 13.86 0.14 078 1973 648  Giobal Enhanced income W-ACCGBF £ 281 -  00)1 4.14 1667 83
Global Praperty Fund W-ACC-GBF £ 1.91 0.0 .04 -3.47
| Global Special Sits W-ACC-GBF £6483 - 010 0561501 48
Index Emerging Markets PACC-GBF £ 177 - 000 229 748 -2(3
|gebr‘ S Miates Sloay LUX) CANDRIAM Index Europe ex UK P-ACC-GBF £ 2.25 091 2291468 577 ( U I N N E S S
Regulated index Jagan P-ACCGBP £ 225 - 000 1761009 239
INVESTMENTS SUREES thnmme SEREE - ANl L0N.261 08 Index Pactic ex Japar P-Acc-GBF £ ZUZ UO0 378129 2 GLOBAL INVESTORS
Amesican One $E7E5! - 22145 (00 1346 405 ANEW YORK LIFE INVESTMENTS COMPANY tndex UKP-ACC.GEP £ 13 001 378 1475 T2
BmcEI.oha[ €EBES - 1298 C00 610 220 Index US P-ACC-GEP £ 453 131 1.06 2063 10.%4
e CHIEZ - b &850 3% ndexWarld P-ACCGBP £ 341 - 031 1391837 856
e SEL = BE LW 20N . ol MoneyBuie Balanced Frd WACCGBF £ 086 - 000 3261176 220
A MoneyBulder Dividend Fusd WINCG8 £ 1.34 000 4241336 783
Sustamatie MraBld bonefnd WALLSE £1349 - 011 - 1158 -7
M At Al Adestmstard WACLGE £ 250 Uau 111144/ a8
Algebris | (IRL) Condibiini s Group (LUX) WA Agset Alkcate Deforsre i WADCGBF £ 104 - :_]_}] 153 1049 -0.64 Gui Global |
Rogulated s FCA Recognised SR S Sl 1 P01 11815 280 Gy G Equty come YOI £ 2188 - 0.05 186 16.63 10.9]
Algebris Core ltaly | EUR €154.40 08 00D 499 -2(@2 & BLU E WHALE Candriam Abs Rt gt Mt Yeutrai CLap €218.72 - 155 000 450 24 Wt Asset Balanced eome ind W-NCGEF £ 0.96 020 479 913 1.4 Guineess Global Imovators Y G3P Ace £ 5,49 005 0002258 773
Algebris Core Italy F EUR € 144 64 080 0DD 422 -257 § / ’_Zﬁ" Candriam EBds Euro High Yield Cap €134622 - 0% - 1014 184 Dl'ml'l Ca'ifl:l Met Asset home & Cowh nd WINCEBE £ 1.05 030 4331087 0% Goimess Sustzinable Sioba! Bty Y 3P A £ 12.57 008 - 1450 184
Algebris Fnancial Credit | EUR €206.93 036 000 1630 217 N7 GROWTH FUND Candriam Bonds GibHi field C-Cap €27186 - 036 0.00 1063 291 gy dragoncapital.com Muli AssetIncome Fund WANCGBF £ 0.86 0J0 589 908 -260
Algebris Fnancial Credit R EUR € 176.21 030 0001573 155 T Candriam Bosds GiblInfl Sh Dtion-+C2p €15986 - 024 0.00 494 050 mer.mm Mt Asset Alcatr Steege kndWALGS £ 178 - 001 1211156 084
iuﬂll_:Fmrl:LjdlCltﬂ_nH-dEUH € 96.84 0.7 60Z 1591 161 Eaﬂli_am&ﬂh]_.’t.lﬂﬁezma-l‘.—tm €13975 - EI 000 607 0£8 Ve Equty (LOTS) Furd AUS "';:'Igwm e T TR mn{mummw-mm £ 196 021 1691161 353
Algebris Fnancial Equity B EUR € 235.42 152 000 31.73 18.73 Candriam Dversified Fuwres--Cap* €168 - 6734 000 577 475 Muulti AssetOpen Defen W-ACCGBF £ 144 - 000 229 948 0.19
Algeheis Finaneial Frpity B FUIR £ 194 51 19 NONN4? 1755 Randriam Fqts | Australia CapAS71S185 - 710 NN IN1N 4FS Mt Asset ven Rrowth Fd W-ACRGR £ 1 RS 71 1911138 315
Algebris Financial Income | EUR € 22985 106 - 2265 861 Candriam Eqts L Emerging Mits Cap €92849 - 094 000 B85 -735 Wi Asset Open Swrategie Fd W-ALCGEF £ 1.65 011 2151023 1582
Algebris Financial Income R EUR € 205.85 0% - 2155 783 Candriam Equities L Bictecth-C-Cap $348%2 - 1834 0.00 2497 5.3 Open Wo'd Fund W-ACC-GBF £ 254 002 0821270 53 o accurance Ltd
Algebnis Financial Income Rd EUR €11532 053 - 2154 763 Candrniam Equites L Europe Innov-A-Cp €276.35 - 209 0.0013.30 446 Strategic Bond Fund W-ACCGBF £ 1.31 030 3141164 -220  Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490
Algebris Globel Credit Oppotuniies |EUR € 147.29 0.4 000 11.48 4.13 Candriam Index Arbitrage C-Cap €14%840 - 0.6 0.00 4.16 156 'l..O' UK Opportunities Fund W-ACCGBF 25850 - 150 126 935 659 Internationalinsurances
Aiiais Bl Crexdt Oppun amitica AL EUR € 142.74 12 0001100 389 jue Whale Investment Funds ICAY (IKE)  Combiom Loy Siunt Cecitfi-Coy €11385 - 002 0.00 542 2.44 B ‘." oF UK Smalier Companies WACC-GBF £ 422 - 032 197 16.11 253 Holiday Propady AondSar1 - £ NEN nna and 1R1 160
Algetis iokel Crit Opputities RAELR €116.17 010 4711117 377 Www.bluewhale co uk, infoBbluewhale.co.u Candriam Risk Arbitrage - C-Cap €260520 - 030 000 552 0.2 ::.“.;: e Stering (orate Bnd “nd PACCSEF € 0.91 000 4011148 -3p4 Holiday PropetyBondSer2 £ 064 000 000 - 118
Algebris IG Financial Credit | EUR € 11289 037 000 1413 0.8 :;mgm;:;::‘ u?ﬁw St 935 1 gp  CandriamSustBond Emen Mias4DST SB2787 - 291 8101225 -256 Index LIK Gilt Fund P-AACC-GRF £ N78 - 000 335 916 78
Algebnis 16 Financial Credit R EUR €110.17 036 0001357 04 Candriam Sest Bond Eure Corp-R-Cap €10652 - 0.07 911 135 ede”tree Sustainable Asa Equity Furd W-ACCGBF £ 1.73 43 103 -302 6.04
Algebris Sust. World B €127.08 087 0.00 18.44 Candriam Sust Bond GlbalkighYield-1Cap €119750 - 153 000 9.12 087 investirent management Sutarate Mol At BdasfFdWACLSE £ 106 - 000 1691283 0%
Algebris Sust. World R €124.00 084 000 1691 - Candriam Sust Eq Cirl Econ-R-Cap $14675 - 103 000119 -358 Sesamable Mo Azt Consnatie id WACCSE £ 099 030 2101082 -1.36
Candriam Skst Eq Climt Action-{-Cap $169706 - 1776 0.00 1260 -48 Susainable Myt et Growthend WAL G £ 1.10 000 1671395 201
Caniiam Sust fq Emesgig MusC-Cap €11996 - 0.J6 0.00 590 -9.64
Candriam Sust Eq EMU-C-Cap €18802 - 118 0001431 2.8 M—TW (UK)
Canian St o B Cos 020 €26057 - 192 0.00 778 55 m S e e
Candriam Sust Eq World -C-Cap € 3671 - 012 1792 545
BM NYLM GF L HighVeldCop Bond -Lap $15799 - 027 0001127 265  EdenTree lnvestment Management Ltd (UK)
o Sunuﬂﬂ.?'n'duﬂmnsnmm .
Othes Intornstions! BROOKS MACDONALD Edenfree Furopean Equity ClsAlnc 36470 030 240 1197 756 Flndla /
i b e AL 1R tdeniree buopean bguity Cis B inc 38850 U3U ZBY 1260 815
AEF Ltd Eer €438.45 075 000 -1.56 -1.84 EderTree Giobal Equity CisAlnc  367.20 030 119 908 021 Park
EderTree Global Equity ClsB ine 37040 030 181 966 0.74
Edestree Global Impact Bond B 9).32 008 294 1033 -
Candriam Investors Group Edertree GieenFuture B Nstinc  111.40 0.70 12.14
Qther internptionsl Funds Edenree Gresn Infastructre Cs B lne £ 0.84 000 641 298 o
Brooks Macdonald International Fund Managers Limited{JER) ~ Candriam 3ds Euo ShTem Cap €210801 - 105 000 508 055 o 0\ oniape 1880 - 020 £37 1273 367 INVESTORS —
Thirc Floor, No 1 Grenville Street, & Helier, Jersey, JE2 4UF Candriam Bonds Credit Opportunities €21100 - 0.0 000 526 1.20 | | i .
+44 10} 1534 700 104 {Int) +44 (0] £00 735 8000 (UK) _ " tgeniree Menaged Income Cl B e 13/.9U UZU £8Y 135 416
@ Brooks Mactonald International Investment Funds Limited m_:“:“‘rﬂ:‘;{ﬂ :Ei : EE g-ﬁ ’;’f; "1"? Eerlee Mt A Balanod CiBAce £ 101 - 001 213 11.23 081
W Euro High Income E156! - 00000 7250 681 -3.39 ties L Eurp Ot Qlit- 4% - 036 000 519 137 o kb Aot Catioms B Ace £ 101 000 210 10.64 062
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- Y S e s B EderTree Serlng Bond CisBlnc 10170 - 010 432 1299 105 ~mencanfundUSOClass — $22564 U EIZ B0 Janus Henderson Investors (UK)
Cautious Balarced Strateqy A £0.519 - (0024 186 856 042 : : 2 : American Fund GRF Hedged F1M71 - 077 nnR 7778 478 PO Box 9023, Chelmsford, CM33 ZWVB Enquines: 0800 832 B32
Dokeacl Shy Fapoits SR Edenlree UK bquity CIs A Inc 721U U330 193 594 -3 PRl o 129 006 169 74 “WvJanushenderson.com
EdenTree UK Equity Cls Binc 22520 030 250 7.50 -282 s hedg ' den BRI Authorised lav Funds
aencel sty A i :“" o :D‘“ I‘:u FdenTrea LIV Fuity Opps ClsAlne 301 10 nan - 1101 510 Janus fencerson Mbsiute Petom Find Adex 167.10 000 223 821 349
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Artemis Fund Managers Ltd (1200)F (UK) | ioh Growth s £3W73 - 00109 COO 1111 096 Y e
57 St. James's Street, London SW1A 1L0 0800 092 2051 e ategy - coe REEELAE BSS Cantab Asset Management Lid (UK) Janus Henderson Laubius Masaget Fmd A A 31500 VW 38N 1YY
mh‘dl“m nghGthSﬂ'Etﬁg"fA F£10654 - (0064 (65 1167 146 01223 522000 Jatus fenderson Cautous Managed Find Abe. 146,40 010 388 1107 196
Mm.ls Corporate Bond | Acc 287090 711 314 18.16 10.32 USS Growth Strategy $2(\838 - 00173 CO0 1669 -1.27 mw.wuaba_u.mnl. S ndryn DivaOppriitis Fd Aer 882,50 100 0.83-17.21 1611
Anernfs Evropean Select | Acc 11073 -[]._i? 503 12.76 -1.40  Dealing Daily. Initial Charce Nil for Alasses and up to 2% for other 1asses  \7 cantab Balanced AGBP Acc £ 114 - 000 1.46 8.8 -3.(8 Foord Asset Management b o o et Qe Al 198.20 020 008 24% 641
Artemis Global Income | Inc 56473 097 2641748 10.13 VT CantabModerate AGBP Acc £ 117 - 000 173 903 272 Website: www. foord com - Email. info@foord con s Henderson Nid & Large CapFond. 22,40 020 086 93¢ 428
Artemis Global Select | Ace  154.27 075 162 16.38 3.89 VT Cantab Sstsinabie GIEQ AGRP A £ 145 - 000 153 1232 848 e — el oS it 2SS0 200 &7 4t S8
Artemis High Income 1 Q Inc 194 07 DOD - 981 407 Euronova M“Hm-m UK LLP [CYM) Foord Intemational Fund |A § 4891 - 039 000 301 -0.18 5 3 s
AR L e Sl L Regulated Foord Glotal Equity Fund (L) (R $ 1813 - 018 000 914 -174 ~“sewiemimykeiai  17.97 PRI TAS IS
) e ﬁ s : : Smaller Ces Cs One Shares € 5484 -168 000 404 -552 Regulated Janus Henderson Gobad bquiy Fnd Ace S0V YA 1 R ATHRE |
ek et eI s Smaller Ccs C TwoShares € 3963 - -108 000 349 591  Foord Global Equi - 022 : ; Al 6B 01 314 747
N Equity Fusd (Sing) | E § 21.73 22 000 939 -1.08  Jous Revdrso Gk Epityome £8.80 001 314 747 628
Artemis Positie Fulre Fund 1588 08 05105 25 Smaller Ces Chs Three Shares € 17.31 -054 000 347 615 Foord International Trust (Gsy] § 47.68 137 000 302 016  Semshendoson Getal Smnblefquy imddie 57460 2130 169 3125
W'ssswmsgffm NP = R ABIN 4 E Brown Smaller Ccs Cis Four Shares € 2282 - 071 000 349 542 it G Ty A 42300 700 - 2171 832
9
M i - e e e ATIVISORY S £ 1501 AW ERITH R0
Instadnnldidoe bmie eminidls  176.90 030 1.34 872 428
Artemis SmartlGARP Glo Eq | Acc  77.86 -D.UI? 446 1732 51 Thoughtful Investing, S s Mol Mo Ak A ke 28270 000 - B89 124
Aanl.f-:SmﬂFd!fFFIIKFq!ﬂm R34 rn nnn NRR-15 0 CAM-GTF'-JL‘C  TITRADY RN T2 £36 378 e A St 1ZEAU S e e
Anem.rsSualeg;_mﬂnsse!slﬂct 102.14 0 _ 161 287 606 CAM GTiVCC $78049 - -3239 1231 469 it Wit Mo Dusfedfd A 94,51 009 385 96! -0.46
Anen_usSrategu:BmdmAm 115.98 r.: 4.46 14.19 075 RAIC VCC $ 164 164 003 206 574 -166 o . F d -th o donii s Ol 36050 S
Atemis UK SelectFudClass | Acc - 10141 021 2137174 808 un sml B S e
Artemis UK SmallerCos | Acc 242413 223 2072165 2.9 I e I 2 o s W e B 151.20 020 152 907 OE
Artemis UK Special Sits | Acc 32981 - -171 203 14.17 463 EqUIty Fu nd e fadle 3500 - 010 137 890 138
iemis (S Exended Aphalfce €508 - 005 000 BOI10% - grown Advisory Funds ple (IRL) INTERNATIONAL st Wil latindie 3780 - 000 150 897 138
Artemis US Select | Acc 39739 003 0DO0D 2088 875 rjﬂt:tifhmwmadnsmxm Tel 020 3301 8130 s e SeregRnd Ut st At 22090 - 910 - 1006 -4.27
Ariems(BSmirCostfce — JB = S DOOBE O el LeadersFund USIC $ 786 - 021 - 2638 64 e Selg i ke 5706 - 002 - 1007 427
(bl Loaders Sustinable FundUSDC § 17.02 0.13 2542 551 DOdge&COX"‘ Jarsenderson Ststegic Bond Fund Alne 10310 020 - 978 -497
Glotel Sustanable Tzl Revm BondGBPB £ 586 - 003 257 B47 - Worldwide Funds ﬂu:!mﬁﬁﬂﬁﬁﬁﬁm 15340 000 1.37 1730 -381
Glabal Sustainable sl RetemBon USDE §$ 1048 - 003 (00D 883 - Jnaiednn U ig e RSt mdAe 54150 -150 408 143¢ 525
us Eqw_:y l'imw_thFundLBBE $ 612 - ,:' .00 2389 0.17 Fundsmith LLP (1200)F (UK) Janus Henderson US Growt Fund A e 2831 40U LUU Z438 BUU
US Fexible Equity Fund USDB § 3431 - 028 (00 2740 B.21 FIL Investment Services (UK) Limited (1200)F (UK) PUBmWBdﬁ_, Cheimsford, F__;sEr., CMEEI?__BW 0330 123 1815
US Mid-Cap Growth Fund USDC § 2152 - 027 (00 2022 -2.39 Heech Gate, Milllield Lane, Lower Kingswood, |adworth, K 12U tHP www.fundsmith.co uk, enquines@fundsmith.co.uc
| i i Cailfree: Private Clients 0800 414151 Authorised Inv Funds
AS more US Small Cap Biend Fund USDB $ 2359 - 05! (00 1611 2.28 Svoks Desings DG 414 161 R — s
US Smaller Companies Fund USDB § 3607 - 058 C.00 1055 -2.83 OEIC Funds Fundsmith Equity T Inc it S8 - TN 77
S US Sustainable Gowth Fund USDC § 3433 - 075 (00 2659 465 Allocator Warld =und W-ACC-GBP £ 320 0ol 110 1627 6.13
US Sistainable Valie Fund USDCAce $ 1369 - 013 (DD 2473 - American Func W-ACC-CBP £ 6360 020 0001694 325
Dodge & Cox Worldwide Funds (IRL)  Amesican Special Sits W-ACC-GBP £ 2491 003 056 835 976 LGT Wealth Man (Cl) Limited (JER)
e Sogtandc com 144 DS 423370 AsiaFund W-ACCEBP  £1553 - 007 085 437 453 R NGNS BRSNSy, JEL B
FCA R Asig Pacitc Ups W-Acc £ 2/6 uul 121 -1.32 3.2 Volare Offshore Strategy Fund Limited
Dodge & Cox Worldwide Funds - Global Bond Fund Asian Dividend Fund W-ACC-GBP £ 2.40 001 269 7.4 168 Bridye Fund £23654 - 00001 2351086 132
EMAcumdatingCiass €181 - 06 000 34 48  auppgwaccer £ 112 000 (56 539 12 o Glotal Equity fund £amO1 - 03 1291304 355
Emwlét'"gmm"'" €1E - 05 000108 01 oo, Fnd W-Aecumuiation UK) £ 189 000 082-2175-1740  fynds@gam.com, www.funds.gam com Glotal Fixed Irterest Furd ~ £07802 - 0006 4.58 11.41 -2.12
Ashmore Group . CG Asset Management Limited (IRL) S Sy I:Iass §12.m I 4'?'4 e A5 Emerging Mkts NAV £ 12 016 202 1465 -548 M - : : Income Fund FOBB4E - 002 2941207 251
Mﬁw“ﬁ”ﬂ'wm' HEE 2 0222230 Zokoonus lodon ECROAY. ERListibubng CassH) & /34 - LIS A2 TLIF U e com Fund WANCGEP £ 084 000 €91 1054 71y 'ASGRIPSINMDNS £12158 s B8 Seing FixednterestFund £07030 - 00002 465 1116 425
Energing Matets AceEquity ord $13078 - 03¢ 000 747 680  FCARecognised i E:gf*“‘_““‘f“gtm E1248 - 00 A71 755 402 pupesniuneW-ACCEBP €232 - 012 1241470 729 \APSERLFOWDSODVMIDAGD £10746 - 038 - 577 07y gty g 1807 - 000 346 329 -159
Emerging Markets Blended Debt Fund § 58.71 () 4481882 473  CG Portfolio Fund Pic swbuting Cass(H) -~ £ 865 - 003 4821240 147 by income una W-ACL-GBP £ 1.44 O AT e ANSCLEREVEDRNG) £9158 - 0N - AW -
Erepg Mates Corore Dt § 6181 - 009 419 1257 622 AbsoteRetumCisMie  £1315 13877 035 210 634 102 it 3 SR S LD I I seimisatfah%s £ 152 - 001 - 1381 091
Emesging Markets Cebt Fund § 65.08 078 478 2022 523 Capital GearingPortfolio GBP P £37W68 JMEJ 10003 171 585 0.20 mmmgwm Cas S0 . 027 539 7 Ursielegen iginfind WAL £ 8.14 003 103 1305 159
Emerging Markets Equity ESG Fund § 155.47 022 000 1351 714  Capial GearingPortfolio GBPV £18190 1843 048 172 585 020 Accumlating Shore Class £ 8640 - 075 0.00 977 955 Sestareble Gichal Eauity Fund W-ALCGEP £ 37.41 004 0381211 087
Emerqing Markets Equity Fund $138.79 034 0001535 571  Dollar Fund Cis D Inc £18049 1609 -028 187 205 075 GBP Distributing Sharc class £ 30.50 017 g79 ggg Japan Fund W-ACC-GBP £ B.75 002 112 748 537
Emerging Merkets Frontier Equity Fund $ 229.18 08 143518 513  Dollar Hedged GBP Inc £9654968: 036 173 668 -3.22 EUR Accumulating Share Class € 5020 - 077 1178 997 Japan Smaller Companies Fnd W-AX-GEP £ 3.66 001 040 063 -354
Feerging Marlets Local Currency Bond Fund § 64 82 070 480 824 o7 Real Return Cls Alnc £19.29 1908 016 237 193 -1.18 GBP Distibuting Class (H) £ 1643 - 009 189 1443 629 Select 50 Balanced Fund P-ACCGBP £ 1.26 000 149 938 0481 P“{]gmssgw.f {}ﬁg ” (UK)
Emerging Markets Soveregn Debt Fund § 87 21 09 000 548 6727 UKindex-LinkedHondG nc ETBSZ WA UTH - = 2 Dodge & Cox Worldwide Funds-U.S. Stock Fund Specal Stugtions Fund W-AC.-GEF £ 52 31 If‘:ﬂ LBl Zlal 144 mmandgl.mﬁki;gtg:ﬂ.iﬁ Eng /Dealing: 0300917 4472
USD Accumulating Share Class $ 4877 - 035 0002051 764  Shotleted Conorateond Fnd WALLGEF £ 11.67 001 £33 815 15 Authorised lav Funds
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Fund Bid OCffer +/-~ Yield 1Yr 3Yi
Charifund Acc AE - 1973 508 1208 5.17
N&: Datd Ut o st Ubond e £ 111 - 000 418 917 213
A Dot Dot bt ol Dhrbend e £ 4261 - 2 3B1 917 213
MEG Charity Muli AssetFnd Inc £ 095 - 11 4221260 583
MEG Cranty Mubi Asset Find Aee F171R8 - A5717R1 M7
MMIP Investment Management Limited (GSY)
Regulated

Multi-Manager Investment Programmes PCC Limited

UK Equity Fd CIA Sene< 01 £3080.40 33041 -23175 -298 1334
Dwversified Absolme R FA USD CIAFZ $168802 - 4 - =151 1%
Diversified Absolute Retum Stig Jal AF7 £157800 - 196 0.70 245
Global tquity Fund A LeadSeres £1747.16 147016 -5.3 - -1.04 513
Marwyn Asset Management Limited (CYM)
Regulated

Marwrn Value Investors £3I972 - 614 000 - .17
Mclnroy & Wood Portfolios

Mclnroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 35F 01620 825867

Authorised Inv Funds

Batanced Fund Pessonal Class Units  B14210 - 100 140 477 197
income Fund Personal Class Units 200510 - -39% 240 774 3192
Emerpng Morkets rund Personed Liss Unils AN - -1 148 -3648 -113
Smaller Compames Fund Personal Class Units 62430 - { 130 4.77 546

MILLTRUST

INTERNATIONAL

Milltrust International Managed Investments ICAV (IRL)
mimi@militrust.com, +44(0)20 8123 8316 www . miitrust com

Regulated

000 688-1184

Milltrust Giobel Emesgine Maskets Fand-Class A § B86.13

Milltrust International Managed Investments SPC
em@milltrust. com, +44{0)20 8123 8316, www.mil trust com
Regulated

Fund Bd Offer +/- Yield 1¥r 3V

MIRABAUD

ASSET MANAGEMENT

Mirabaud Asset Management (LUX)
www mirabaud.com, marketing@mirabaud-am.com
Please find more details on our website: www._mirabaud-am.com

Regulated

Mir_ - Glb Strat. B4 | USD $130.22
Mir. - DiscCur D Cap GDP £130.76

i 0001200 1.4
0.00 2246 4.20

OAS51S

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

llaszs Cresten Gintel Equiy Fnd USD AlDisd § 39.33 076 1228 0.5

(st Croszen Globel Incom: Fund (S0 AlD8 § 1028 - 2 372 153 0SS
Bt C:zsoant Slotal Low Euty Fnd USD [0t} § 13.47 - 147 1209 0.9
kot Mimerwnt Gl M oty Fad IS L € 1S DR - 1 104 1NAR NFR
ks Crescent Gobel Progeey bty Fd USDADSe § 1001 - - 3238 1.2
b (et ik Do om ke Fnd IS0 § D95 - IR 517 170
(ass Crescent Vanable und GEFADst) £ 1035 - 070 960 055
Omnia Fund Ltd

Other International Funds

cstimated NAV $101328 000 000 1551 1724

PLATINUM

CAPITAL MANAGEMENT

Platinum Capital Management Ltd

Other International Funds

Milltrust Alaska Jrazil Fund SPA S B384 000 1695 274

Wil ttrust Laurium Africa Fund SP A $108.80 0001789 1.12
Milltrust Marcellus India Fund SP $165.92 0.00 23.10 350
Milirust yingular ASEAN Fund 5P founders 15086 0.00 19.35 -1.12
Mitrust SPARX Koroa Equity Fnd SPA $126.21 000 000 595 322
Milltrust Xingtai China Fund SP A § 72.33 0.00-2265-22.11
The Chmate Impoet Asia Furd SPA § 65.79 0.00 1316 14.76

Property & Other UK Unit Trusts

The Ecuity Idx Tracker Fdinc 211100
Distribution Units

2271211 314

Guide to Data

Platinum All Star =und - A $16621 - - . 941 237

Platinum Global Growth UCITS fund § 1016 - 0.00 1897 -11.00

an bl U SN S0t § 942 - -070 000-1383 1334
Piatinum Global Dividend UCITS fund § 4879 - 000 681 622
Private Fund Mgrs (Guernsey) Ltd (GSY)
Requlated

Monument Growth 10/08/2224 £57262 578% -158 - 843 1.0
Prusik Investment Management LLP (IRL)
cnquines - 0207 493 1331

Regulated

Prusik Asian Equity Income B Dist $175.27 549 606 406

Fund Bid Offer +/- Yield 1Y 3Yr

Purisima Investment Fds (UK) (1200)F (UK)
3rc Floor, Cantral Scuare, 29 Wellington Street, Leeds LS1 40L
Order Desk and Enquiries: 0345 922 044

Authoriscd Inv Funds

Authorised Corporate Director - Waystone Managemeant (UK) Limited
Global Totd Fd PCG A 517.70 039 (27 2098 832
Global Totd Fd PCGB 51012 - 039 (07 20685 BOS
Global Tota Fd PCGINT 4988 - 039 (D203 7.78
Purisima Investment Fds (Cl) Ltd (JER)
Regulated

PCG B 414.3 (00 2753 596
PCGC® ;me - (002725 574

ram®

Ram Active Investments SA

WWW._ram-al.com

Dther Internatinnal Funds

RAM Systematic EmergMarkets By $258.04 25804 7| - 138 117
HAM Systematic Ewopean tq €61653 61653 487 - 1863 1.54
RAMS pstematc Futs Gkl Sustanibe bcome iy § 18738 187.38 (00 23.16 580
RAM Systemate Long/Shor Ewropean by €172.86 17285 0.18 1634 487
Royal London (UK)
80 Fenchurch Street London EC3M 48Y

Authorised Inv Funds

Rowal London Sistamable DiersfedAle £ 264 - 135 1254 056
Aoval London SustainableWordd Al 40780 - (EB 14 153
Royal London Coporate BondMth Income ™ 7832 - 131 - 125 -156
Aoyel London European Crowth Trust 22900 - 40 170 1008 425
Roval London Sustainable leadersAle BBID - 030 - 1345 358
Hoval Londen UK Growth Trust  B93.0D - 030 - 1313 273
Foyel London Uincome Wit Growth Tnt 22300 - 010 454 1434 606
Aoval | onden LIS Grewth Truge 49990 - an 137 1159

Additienal Funds Available
Please see www royallondon.con for details

Ruffer LLP (1000)F (UK)
3rc Floor, Cantral Sguare, 29 Wellington Stree!, Leeds LS1 40L
Order Desk and Enguines: 0345 601 9310

Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited
Wt Ruffer DhvaersifiadRtm C A 10288 - : 113 383 094
WS Huffer DiversifiedRtmCine 998D - 2 114 382 099
WS Ruffer Ecuity & General C Ac: B350 - 157 121 N8 340
WS Huffer Equity & General CIn:  566.27 39 1231168 340
WS Ruffer Gold C Acc NIy - 166 (323970 854
WS Ruffer Gold C Inc M3y - 100 (313970 B854
WS Riiffer Tntal Retim C Are 549 M0 = 1 194 397 N4k
WS Ruffer Total RewumCine 3312 - 197 39 047
Rubrics Global UCITS Funds Ple (IRL)
www.rubricsam.com

Regulated

fubrcs Emegg Morkets ol o UCTSFd $ 1450 - 62 CD0 475 1.10
Rubncs Global Credit UCTS Fund S 1820 - (00 7.77 008
Rutrics Giobal Fxed Income UCITS Fund $ 18211 (D0 738 078

Fund Bid Offer +/- Yield 1Yr 3Yr

hUA

STONEHAGE FLEMING

GLOBAL BEST IDEAS
EQUITY FUND

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehage! leming.com/gbs

enquines@stonehagel eming.com

Regqulated

SF Global Best Ideas Eq B LSD ACC $276.84 1182 -1.35
H Gicbal Dest ldeas Cq DGO INC L1801 - .00 - 620 0.J6
Superfund Asset Managnmant GmbH

www superfund com, (43 (1) 247 00

Other International Funds

Other International Funds

Supefund Green Gold $1064.95 000 169911
Supefund Green Silver $892.78 0.00 14.35-1427
Regulated

Supefund Green USS §$648.18 I 000 -7.30-17.78
superdund Dlack Olockchain [UR € 16.24 24 000 57.36
Superind Gold Silver & Ming EUR € 11.79 - g - 1945
Thesis Unit Trust Management Limited |UK)
Exchange Builfing, St Johns Street, Chichester, West Sussex, PO19 1UP
Authorised Funds

TM New CourtFund A 2011 Inc £ 20.97 05 832 128
TM New Court fund-A2)14 Ace £ 21.28 - 4 05 B35 1.30
TM New Court Equity Growth fund -Inc £ 23.28 013 94 1.1
Toscafund Asset Management LLP

www. toscafuad com

Tosca Mid Cap GBP £11780 - 064 000-29893-2159
Tosca Opportunity B USD $ 752 81 1503 0.00-2995-19.96
Pegasus Fundtd A-1GBP £2703 - 023 000-3286-2242

ASSET MANAGEMENT

Troy Asset Mgt (1200) |UK)
3rd Hoor, Ceniral Sguare, 29 Wellington Street, lLeeds LS] 40L

Order Desk and Enquires: 0345608 0950

Authorised Inv Funds

Autherised Corporate Director - Waystone Maragement (UK) Limited
Trojan Investment Funds

Trojan Ethical Global IncO Acc 11256 - 000 252 680 -
Trojan Ethical Global IncOlInc 10486 - Q00 255 6.80
Trojan Ethical O Acc 133 - 121 8.17 28
Trojan Ethical O Inc 137.16 - 141 B17 288
Trojan Ethicalincome 0 Acc 15755 - 131 - 1160 304
Trogan Ethical Income 0 Inc 1507 - 125 2863 1160 304
Trojan Fund O Acc 41108 - 008 100 661 219
Trogan Fund O Inc JB4 - 107 101 661 219
Trojan Global Equity O Acc 60167 - 311 021 1338 5.16
Trojan Global Equity O Inc 49%30 - -25 0211337 516
Trojan Global Income ( Ace 16798 - 121 304 618 552
Trojan Global Income 0 Inc 13287 - 116 310 6.18 552
Trojan Income O Acc J81es - 083 281 1015 205

Fund Bid Offer </ Yield 1¥Yr IVr

Trojan Income O Inc 17810 - 042 288 ‘015 205
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Promote your brand, communicate with clients
and attract new institutional & retail investors.

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

Advertising enquiries: data@ft.com

ft.com/funds

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

investment decision.

The sale of interests in the funds listed on these pages may, in certain jurisd ctions, be restricted by law and the funds will not necessarily be available to persons in all jurisdictions in which the publication circulates. Perscns in any doubt should take appropriate professioral advize. Data collatad by Morningstar. For other queries contact reader.enquiries@ft.com +44

(0)207 873 4211

The fund prices published in this edition along with additional information are a so available on the Financial Times website, www.ft.com/funds. The funds published on these pages are grouped together by fund managemen: company.
Prices are in pence unless otherwise indicated. The change, i shown, is thechange on the previously quoted figure (notall funds updzte prices dailyl. Those designated $ with noprefixrefer toUS dollars. Yield percentage figures (in Tuesday to Saturcay papers) allow for buying expenses. Prices of certain older insurance linked plans might be subject to capital gains taxon

sales.

Guide to pricing of Authorised Investment Funds: (compiled with the assistance of the IMA. The Investment Association, Camomile Court 23 Camomile Street, London EC3A 7LL. Tel: +44 10)20 7831 0898.)
OEIC: Open-Ended Investment Company. Similar to a unit tust but using a company rather than a trust structure.
Different share classes are issued to rzflect a different currency, charging structure or type of holder.

Selling price: Alsu called bid orice. The price al which units in a unil bust are suld by investors.

Buying price: A so callzd offer price. The pnce 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 periocic charge from capitzl, contact the manager/operator for full details of the effect of this course of action
Exit Charges: The letter £ denotes that an exit charge may be mede when you sell units, contact the manager/operator for full details.

Time: Some funds give information about the timing of price quotes. The time shown alongside the fund manager 's/operator’'s name is the valuztion point for their unit trusts/OEICs, unless another time is indicated by the symbol alongside the individual unit trust/0EIC name. Data Provided by

The symbols are as follows: % 0001 to 1100 hours; 4 1101 to 1400 hours; A 1401 to 1700 hours; # 1701 tomidnight. Daily dealing prices are set on the basis of the valuation point, a short period of time may 2lapse before prices become availaale. Historic pricing: The letter H

derotes that the managers/operators will normally deal on the price set at the most recent valuation. The prices shownare the latest available before publication and may not be the current dealing levels because of an intervening portfolio revaluation or a switch to a forward pricing

basis. The managers/operators must ceal at a forwerd price on request, and may move to forward prcing at any time. Forward pricing: The letter F denotes that that managers/operators deal at the price to be set at the next va uation.

Investors can be given nc definite price in advence of the purchase or sale being cerried out. The prices appearing in ths newspaper are the most rezent provided by the managers/operators. Scheme particulars, prospectus, key features and reports: The most recent partculars and

documents may be obtained free of charge from fund managers/operators. * Indicates funds which do not price on Fridays.
Charges for this edvertising service are based on the number of lires published and the classification of the fund. Please contact data@ft.com or call +44 (0)20 7873 3132 for further information.
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Treasured troupe 1s reanimated

DANCE

London City Ballet

Sadler’s Wells, London
*h ki

Louise Levene

For nearly 30 years, London City Ballet
has been just a ticket stub in a ballet-
goer’s scrapbook, but the fondly
remembered company has risen again
this summer with a flavoursome blend
of ballets old and new. The programme
has been touring since July — every-
where from Bath to Beijing — and last
week it returned to its home city with a
four-night runat Sadler’s Wells.

The original company was founded in
1978, brainchild of Durban-borndancer
Harold King. The troupe’s chief aim was
to take classical dance to parts that big-
ger, more unwieldy companies could
not reach and it won enthusiastic (and
highly photogenic) support from the
dance-mad Diana, Princess of Wales.
The company bourréedits last in1996.

King’s small but perfectly formed
Swan Lake (just a dozen swans, if mem-
ory serves) became the I'lying Dutch-
man of the touring circuit, but his mixed
bills were packed with modern classics
and new commissions. This pro-
gramme, Resurgence, selected by LCB’s
director and reanimator Christopher
Marney, is faithful to that tradition.

After a brief slideshow to remind us of
the rise and fall of the original company,
the quintuple bill kicks off with Ashley
Page’s 1993 Larina Walz, set to the lilting
(taped) melody from Tchaikovsky’s
Eugene Onegin. During the 1990s the
dread words “new Ashley Page ballet”
were usually synonymous with corny,
combative pairwork and fussy sets, but
this five-couple tights'n’tutus ballet is a
smoothly crafted, unabashedly musical
confection. The choreography shows off
Marney’s dancers and emphasises their
classical credentials in a seamless flow
of duets packed with pretty prome-
nades and nerveless travelling lifts.

It was followed by a precious rarity:
Kenneth MacMillan’s Ballade, created in

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

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

-

———

——

e e e o i —.

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

goldsmithstair.co.uk

6 October
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years later. Finally, Cojocaru makes her
choice (dishy and attentive Alejandro
Virelles) and his two rivals spin wing-
wards with their chairs, leaving a table
for two.

The languid but fiendishly difficult
pas de deux from MacMillan’s 1966 Con-
certo (smoothly danced by Isadora Bless

and Joseph Taylor) is the highlight of the
second half. Such thoroughbred mate-

rial can unbalance a programme.

Marney's Eve, an attempt to rethink
the Garden of Eden [rom a female per-
spective, felt flimsy and overwrought
in this company, despite a strong per-
formance by Alvaro Madrigal as the
slip-sliding Serpent. Arielle Smith’s
Five Dances would have made a far
stronger finale.

Smith’s six-hander is powered by John
Adams’s John’s Book of Alleged Dances and
showcases the talents and idiosyncra-
sies of Marney’s dancers. Arthur Wille,

whose paper-plane jetés caught the eye
in Page’s piece, unravels ice dance-

worthy pirouettes and chainés and the
whole ballet is a cascade of combina-
tions that deftly dodge the usual part-
nering clichés. A very bright beginning.

At theJoyce Theatre, New York, September
17-22, joyce.org

Mia Farrow relishes
her return to Broadway

THEATRE

The Roommate
Booth Theatre, New York
*hdirr

Nicolas Rapold

The Roommate depends utterly on
the considerable energies of its
stars, Mia Farrow and Patti
LuPone, rooted as it is in the
slightest of premises and an abun-
dance of culture-clash clichés. The
odd-couple pairing of naive Iowan
and gruff New Yorker veers into
some amusing late-bloomer mis-
adventures, but remains remarka-
bly meagre on character depth
for a two-hander engaging two
such talents.

The bright kitchen of Sharon
(Farrow) is the sole setting in Jack
O’Brien’s traditional production,
with a see-through house frame
crealing a Midweslern airiness
thanks to changing sky backdrops.
On a clear day you might see for-
ever, but Sharon, an affable divor-
cee, keeps her horizons limited,

puttering about endlessly and
attending the occasional book

club. When leather-jacketed
Robyn (LuPone) arrives as Sha-
ron’s new housemate, this Bronx
exile’s sarcastic deadpan and
impatient step quickly throw into
relief the complacency in the air;
the long wire to Sharon’s wall-
mounted phone comesto feel like
an adult umbilical cord.

Farrow returns to the stage for
her first full-dress stage play since
1979, and some of the getting-to-
know-you material in Jen Silver-
man’s 2015 drama could date from
then. Sharon oh-mys and overap-
ologises upon learning that Robyn
is gay and vegan, and when she
smokes pot for the first time with
her. But things pick up as Sharon’s
nosiness awakens her buried urge
to try something new — and
maybe become something besides

a hovering mother to her son, a
designer in New York. Robyn
meanwhile might be seeking to
hide and lay low in the same way
that Sharon has for so many years.

If The Roommate is about
embracing or creating new roles
for oneself later in life. it’s appro-
priate that Farrow bristles with
colourful details in tackling Broad-
way anew. Sharon’s golly-gee voice
and homebody shuffle become like
amusical instrument in her hands,
to great comedic effect.

When Robyn reveals her pastas
a con artist — and inadvertently
inspires Sharon — Farrow delivers
the line “I don’t know” with three
or four loopily expressive varia-
tions, conveying a mind that’s rac-
ing with possibilities. You half
expect her farmgirl pigtails to fly
up with excitement as she presses
Robyn to share the tricks of
hertrade.

LuPone smoothly tracks
Robyn’s shift from condescension
to admiration and even a little
worry over Sharon’s newfound
appetite for crime. But as effort-
lessly commanding as she can be,
she seems at times to cede the
stage to Farrow, and it can be hard
to feel the full weight of Robyn’s
chequered past. We get a peek at
her desperation over her
estranged family — she and Sha-
ron do eventually bond as mothers
— but not enough of the fiery inde-
pendent spirit that must have
driven her.

It feels as if Silverman, author of
the bold feminist roundelay Collec-
tive Rage, has here written a play
for your parents, and the lengthy
blackouts between the play’s
scenes tend to smooth over any
dramatic buildup. The Roommate
is a perfectly fine play invigorated
by two very fine actors, but, like
Sharon, you might find yourself
yearning for more — and espe-
cially more of the unknown.

To December 15, shubert.nyc

Mia Farrow
plays a woman
living a solitary
life in “The
Roommate’

Matthew Mirphy

Fresh ideas emerge from familiar music

CLASSICAL

New York Philharmonic

David Geffen Hall, Lincoln Center, New York
R RS

George Grella

With two full seasons to go before
Gustavo Dudamel begins his tenure
as the next New York Philharmonic
music director, the orchestra has an
extended run of guest conductors. This
promises some inconsistency and some
exceptional nights.

Their first concert of the season fea-
tured conductor Michael Tilson Tho-

mas and pianist Emanuel Ax. If Mozart’s
Piano Concerto No 14 and Mahler’s

Symphony No 5 weren’t exceptional,
they were still satisfying music-making.
It was, however, exceptional to see Til-
son Thomas. He is not only one of the
great classical musicians of the past 50
years, but his every appearance is spe-
cial. (Heis suffering from glioblastoma
multiforme, an aggressive and incura-
ble malignant brain cancer.)

He last led the Philharmonic in March
2023, with a gorgeous and affecting
Schubert Symphony No 9. This evening
he was as sharp and in command as ever
with the baton. He and Ax are in a late
performing style. The pianist has always
been a sober interpreter with excellent
technique and tasteful phrasing; the
technique remains, but the concerto
showed new waysof thinking.

Ax's thought processes seemed
lighter, more agile. Each musical idea
had asimplicity, and a sense of curiosity,

that came through the piano. Mozart
expresses multiple simultaneous possi-
bilities, even ones that conflict — that’s
the nature of music — and what makesa
performance memorable is the sense
that the musicians can hear and articu-
late this presence.

That was Ax. Slight changes in accents
in the minor-key development of the
first movement deepened the feeling of
constant dramatic transformation. The
second movement was less cantabile but
more romantic and it broadened the
richness of the piece. The finale had the
kind of aplomb and assurance that vet-
eran musicians bring.

The orchestra was crisp, though it

took a few bars for the spirit of the music
to kick in. This spirit was in them from
the opening trumpet solo in Mahler’s

Symphony No 5. Like Ax, this showed
Tilson Thomas still finding new things

Michael Tilson
Thomas
conducts the
New York
Philharmonic

Chris Lee

in familiar works. He kept a line pace —
the Adagietto was 10 minutes and that
felt ideal —and sought expressive power
less in tempos and dynamics than in
dazzling changes in tone and timbres.
One has rarely heard such sensual col-
ours in this piece.

He had a superb handle on the form.

The quasi-climax in the second move-
ment of part one was strong but not too

much, because the finale needs the big-
gest one. The balance between the three
large sections depends on the middle
Scherzo, and this was indeed excep-
tional, with conductor and orchestra
traversing an enormous range of moods
and vast distances between light and

dark. This was lean Mahler, the emo-
tional drama narrated in the third per-
son, invigorating in the mind.

lincolncenter.org
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FT BIG READ. ENTERTAINMENT

The company has staged a remarkable recovery since the ‘great correction’ of 2022 and has the edge
over its embattled Hollywood rivals. But new challenges from free streamers are looming.

By Christopher Grimes

etilix’'s leadership team
looked shaken. The blister-
ing 10-year growth streak
that had made it a Wall
Street darling came to an
abrupt end in the spring of 2022 with
the revelation that it was losing hun-
dreds of thousands of subscribers.

The streaming wars were at fever
pitch, with Disney+ and other services
launched by the established Hollywood
studios all gunning for Netflix. Speaking
to stunned investors on a video call on
April 19 2022, Netflix co-founder Reed
Hastings began rattling off initiatives to
reverse the slide.

Netflix would start cracking down on
customers who shared their passwords
with friends or relatives, an idea he had
opposed in the past. Another proposal
that Hastings had long dismissed —
advertising —was now on the cards.

To some viewers, it seemed like Hast-
ings was throwing spaghetti at the wall
in the hope that some of it stuck. The
stock plummeted, marking the start
of what became known as “the Great
Netflix Correction”.

Butinstead of being the comeuppance
that many in Hollywood’s old guard had
been praying for, it marked the begin-
ning of a strategic shift that has
expanded Netflix’s lead over the tradi-
tional entertainment companies, which
are still struggling to make money in the
business after pouring billions into their
own streaming services.

Since launching its password crack-
down in May 2023, Netflix has added
45mn paying subscribers. Its share
price has risen more than 300 per cent
from its post-correction low, recently
setting new all-time highs.

Such a rebound was hardly assured
in 2022. But since then, Netflix has
launched an ads business from scratch,
invested in its nascent video games divi-
sion and expanded its live “experiences”
around popular shows such as Bridger-
ton, Squid Game and Stranger Things. It
has even started dipping into live sport.

“It’s just been incredible execution,”
says Jessica Reif Ehrlich, a veteran
media analyst at Bank of America.

She notes that the new initiatives
were all started while Netflix was
navigating a major management
change. Hastings retired as chief execu-
tive in 2023 and was replaced by a pro-
tégée, Greg Peters, who shares the role
with Ted Sarandos. “This must be the
smoothest transition of any manage-
ment team ever, Ehrlich adds. “There
hasn’t been even a blip.”

While Netflix regained much of its
swagger, the traditional Hollywood
groups have been mired in a funk. The
Netflix correction marked the end of
investor patience for streaming losses,
and Disney is the only one of the legacy
entertainment groups currently making
any money in that business after turn-
ing profitable this summer.

The movie industry is weathering
another difficult year, prompting con-
cerns aboul whether the box office will
ever sell as many tickets as it did before
the pandemic. Cable television — once a
prodigious cash flow generator —isina
deep decline, and many doubt that
streaming will ever replace its money-
making power.

Taken together, these pressures con-
tributed to Shari Redstone’s decision
this summer to sell Paramount, a com-
pany her family controlled for decades.
Around the same time, BofA’s Ehrlich
took the unusual step of publicly im-
ploring Warner Bros Discovery's man-
agement to explore strategic options,
declaring that its “current composition
as a public company is not working”.

These problems have washed over
Hollywood’s creative community in
the form of job cuts and reduced pro-
duction budgets, while the rebound that
many had hoped for after last year’s
strikes by actors and screenwriters has
not materialised.

A longtime TV writer and producer
confirms the grim mood. “Thereis nota
writer in this town who thinks their
career is going well,” he says. “Every-
body is up against it right now because
the jobs are just not there.”

Meanwhile, Netflix’s soft power is ris-
ing in Hollywood. Sarandos is chair of
the Academy Museum of Motion Pic-
tures, and oversaw Netflix’s recent
$70mmn renovation of the historic Grau-
man’s Egyptian Theatre on Hollywood
Boulevard. His wife, Nicole Avant, is a
long-standing friend of Democratic
presidential nominee Kamala Harris. In
an old-school flex, Netflix even pur-
chased all the billboards along the
famous Strip on Sunset Boulevard.

Butsome in Hollywood are angry at the
company for radically changing the eco-
nomics of the entertainment business.
Some voting members of the Academy
remain aggrieved that Netflix does not
give its Oscar-contending films a wide
release, preferring limited screenings in
select theatres for only the minimum
time required to qualify for an award.

"The
disdain for
Netflix is
beyond
anything
['ve ever

dominate
and control
everything

How Netflix won the
streaming war's

“The disdain for Netflix is beyond
anything I've ever seen,” says a Holly-
wood veteran who has held top posi-
tions at major entertainment compa-
nies. “They have eliminated the back-
end financial [profit] participation of
every artistin the world. They dominate
and control everything, and no one’s
even close.”

Ile adds: “The city is bleeding right
now. Bleeding.”

astings may have sounded
like he was riffing when he
made his announcements
about password sharing
and selling advertising.

But in reality he and other senior
managers had been discussing the ideas
for years, current and former employ-
ees say. To get them up and running,
Hastings turned to Peters, then the chief
operating officer.

Like Hastings, Peters came from a
tech background. His mother was a
computer programmer at IBM who
made sure he learnt to code at the same
time he learnt to read and write. Before
joining Netflix in 2008, he had worked
for Tivo and Red Hat Network.

There was scepticism about the pass-
word crackdown as Peters began
launching controlled tests in markets
such as Chile, Costa Rica and Peru in
early 2023. Some analysts thought the
initiative would end up losing custom-
ers for Netflix.

Instead, it proved to be a boon that

The outperformance of Netflix
Share prices rebased

Nq’rﬂix correction
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turbocharged Netflix's growth for more
than a year, with total subscribers
reaching 238mn in the most recent
quarter, up 16 per cent from a year ago.

Nearly five years after the launch of
Disney+ ignited the streaming wars,
Neulix remains on Lop in Lerms of
both subscribers and time spent on the
service. In July, it captured about 8.5 per
cent of US screen time while its nearest
Hollywood rival, Disney, had 4.8 per
cent between Disney+ and Hulu.

Streamers run by the other Holly-
wood studios — Warner Bros Discovery’s
Max, Comcast’s Peacock and Para-
mount+ — all had less than 2 per cent of
total viewing hours.

Yet with the surge from the password-
sharing crackdown starting to taper off,
analysts are raising questions about the
next leg of growth for Netflix. Its other
big initiative — advertising — will take
more time before it isa meaningful con-
tributor to the bottom line.

Netflix partnered with Microsoft to
useits “stack” — a system for delivering
digital advertisements — and launched
its ad-supported service in 12 countries
by the autumn of 2022.

But Amazon, which competes with
Netflix with its Prime Video service, also
entered the streaming advertising busi-
ness, and in typically aggressive fashion
began offering rates much lower than
those Netflix was seeking.

In a move that shocked the industry,
the executive running the advertising
business, Peter Naylor, left the company
during this year’s annual “upfront”
presentations. Soon after, Petersended
the partnership with Microsoll, decid-
ing to build an in-house advertising plat-
form instead. He now acknowledges
that advertising will not be a “primary
driver” of revenue growth until 2026.

Despite the setbacks, Ehrlich says she
believes Netilix will be successful in the
ad business once it is running at scale.,
One reason is the loyalty of Netflix’s
audience. “They are like the old pay TV
bundle, [where people watch] two
hours a day, 60 hours a month,” she
says. “So they can gnarantee that they
canreach consumers. The dollars follow
the eyeballs.”

In Hollywood and on Wall Street,
there is an expectation that weaker

streamers will either combine or shut
down within the next 18 to 24 months.
Yet even if there is a shakeout, there will
still be an intense fight for eyeballs in the
broader streaming audience.

YouTube is mostly known forits user-
generaled content bul is also pushing
paid subscriptions for offerings such as
NFL Sunday Ticket, which can cost
about $480 per year.

TikTok is allowing its users to experi-
ment with long-form video of up to an
hour. And free streaming video sites
such as Tubi, a service owned by Fox,
are growing quickly onthe back of older
TV titles.

“Competition remains fierce not just
within the category of subscription
streaming, but also against the broader
category as a whole,” analysts at Mof-
fett-Nathanson, a research firm, wrote
recently. “YouTube already accounts for
over 20 per cent more TV usage than
Netflix and is growing at a faster rate.
Short form video is also here to stay.”

efore the Netflix correction,

the company was known in

Hollywood for paying well-

known directors or show-

runners huge sums to make
movies or series.

This helped it win audiences early on
with edgy programmes such as Orange is
the New Black and House of Cards. Its con-
tent budget soared, bankrolled by inves-
tor enthusiasm for buying new shares in
the then-lossmaking company.

To the fury of the Hollywood estab-
lishment, Netflix rejected the studios’
systemn of profit participation, known as
backend, whereby directors and actors
take a smaller amount of money
upfront in exchange for a cut of the gross
revenues in the event that a movie is a
box office success.

But it handsomely rewarded directors
such as Martin Scorsese for his mafia
epic The Irishman, or showrunners such
as Shonda Rhimes for bodice-ripping
drama Bridgerton and Ryan Murphy for
serial killer anthology Dahmer.

The lavish spending appears to have
topped out, at least for now. “Now
that they're the dominant player, they
don’t have to pay people extrato be in
business with them, right?” says the

Reed Hastings,
co-founder of
Netflix, has seen
his group deftly
navigate a
management
change and
regain much of
its swagger.
Meanwhile, the
traditional

Hollywood

groups have
been mired
in a funk
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"They had
incredibly
strong
subscriber
growth —
they were
doing fine
while the
traditional
television
businesses
were really
struggling

longtime producer and writer. “Now
they can take advantage of their market
share.”

After the subscriber declines in 2022,
Netflix capped its content budget at
$17bn, though spending fell to $13bn
during the Hollywood strikes last year.
The company also discovered that its
subscriptions kept growing during the
strikes, even without much fresh pro-
gramming. “They still had incredibly
strong subscriber growth and they were
not suffering when it came to their
engagement numbers — they were still
doing fine while the traditional TV
businesses were really struggling,” says
Jamie Lumley, an analyst at Third Point,
aresearch firm.

The pressures of the strike also
prompted legacy media groups to
resume licensing their shows to Netflix,
which they had stopped doing after they
launched their own streaming services.
Old shows were revived by the “Netflix
effect” — most notably Suits, starring
Meghan Markle, which became the
most streamed programme of 2023.

The lesson Netflix took away from the
strike experience, Lumley adds, is that
it did not have to produce as much new
programming as it had been. “That
gives them flexibility to take some big-
ger swings on different kinds of con-
tent,” he says. Company officials say
they will increase content spending in
the future, but haven't given a time-
frame.

It has become known for popular low-
er-cost fare like its “unscripted™ pro-
gramming, mainly reality shows suchas
Loveis Blind, Selling Sunset and Is It Cake?,
and experiments with live streaming,
which debuted with a glitchy standup
routine by comedian Chris Rock in
March. Analysts see live streaming as a
gateway toreal-time professional sport-
ing events and other programming that
could increase audience engagement.

Netflix’s live capability will face its
biggest test yet on Christmas Day, when
it will stream an NFL game. The move
has prompted speculation that it may
seek to join Amazon and Apple in the
race for sports rights, though Sarandos
insists he is not interested in paying
for full-season rights in which much of
the financial benefit goes to the other
partner.

Perhaps the most interesting move
by Sarandos since the Netflix correction
has been a $5bn, 10-year deal with
World Wrestling Entertainment’s
weekly Raw programme in the US. It s
the group’s biggest foray into streaming
live events.

“Wrestling historically has a very
engaged fan base, and this is weekly
content,” Lumley says. This kind of
recurring programming means Netflix
does not have as much pressure to “keep
their foot on the gas in the traditional
production engine”, he adds.

But for some, the wrestling deal indi-
cates a shift from the higher-brow offer-
ings of the early days. “If someone is
defining qualily as being sophisticated,
literary scripted programming, then
Netflix is not specialising in that the way
they were a few years ago,” says Robert
Thompson, professor at the Newhouse
School at Syracuse University.

“What wrestling does, what live
stand-up comedy does, has value in
itself. It’s just different from a sophisti-
cated, scripted show.”

or all the gripes about pro-

gramming quality, Netflix still

came out of last weekend’s

Emmy awards with 24 win-

ners, though it was beaten into
second place overall by Disney’s pro-
duction unit FX, creator of hit series
such as Shogun and The Bear.

The ultimate prize in Hollywood, the
Academy Award for Best Picture, has
eluded Netflix despite multimillion-
dollar marketing campaigns for its eight
nominated films since 2019, which
include Roma, The Power of the Dog and
All Quiet onthe Western Front.

Whether it will continue aggressively
pursuing prestige films became a live
topic in Hollywood this year after the
departure of Scott Stuber, who led the
company's film division and actively
recruited top filmmakers to make
Oscar-worthy movies during his seven-
year tenure.

Addressing speculation that his
successor, Danny Lin, might veer from
Stuber’s strategy, Sarandos said there
was “an unlimited appetite to make bet-
ter films, always”. The company points
to Emilia Pérez, this year’s winner at
Cannes, and an adaptation of August
Wilson'’s The Piano Lesson as proof of its
commitment to sophisticated films.

Best Picture award or no, and despite
the threat from free streaming, Netflix
has for now cemented its position at the
top of a wonnded Hollywood.

“Every decade has a dominant media
company, says a senior executive at a
Hollywood rival. “And Netflix is it for
this decade.”
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‘Without fear and without favour’

Europe needs to unleash its banking union

: opini

Mergers and harmonisation

Commerzbank sparked a rare giddiness
among European bank watchers. In the
continent’s highly fragmented banking
system, mergers are often confined to
entities from the same country and
lending activity is largely home-biased.
Onlookers hoped the Italian bank’s
move could pave the way for a deeper
tie-up between Italy and Germany’s
second-largest listed lenders, and kick-
start consolidation across the bloc.
Whatever happens, Brussels knows that
to compete for green and high-tech
industrial supremacy, the EU needs to
leverage the combined financing power
of its banking system.

Former Italian prime minister Mario
Draghi’s report into Europe’s economy

ability. This may encourage greater
interest in M&A, but Brussels also needs
todo moreto ensure that there are fewer

Brussels knows

that to compete

estimated last week that the bloc
needed to raise capital expenditure by

of M&A targets, fell by about two-thirds
between the pre-crisis decade and the

€800bn a year to stay competitive. But eriod after 2008 until the Covid pan- ety
would hdp lenders reap a significasilt impedﬁnentﬁ boosting gemic, ECB research shows. Therel,J are : ” '{HH_L_“ i barriers to commercially viable cross-
the be ﬂé?ff Ls Of scale investment is the lack of scale among  multiple reasons why. European gov- h]}“{h [L"‘_ h border M&A and lending opportunities.
the EU’s private lenders. For measure, ernments that had to bail out interna- industrial That means overcoming domestic
Unicredit’s announcement last week  JPMorgan Chase, the largest US bank, tional lenders during the crisis have supremacy, political resistance to its banking union.
that it had built up a9 per cent stakein  hasa market capitalisation greater than = been more cautious about cross-border the FLl hasto A common deposit scheme, for

the 10 largest EU banks taken together.
In the banking industry, size matters.
Larger banks can spread risk and bene-
fit from cost efficiencies, which helps to
generate higher profits and, in turn,
more financing opportunities.

In the EU’s single market of 23mn
businesses and 450mn people, Euro-
pean banks have the scope to raise
finance at scale. But they have been lim-
ited in their ability to take advantage
through consolidation or by expanding
regional lending.

Cross-border M&A activity in the
European banking sector has been par-
ticularly weak since the global financial
crisis. The value of transactions in the
euro area, measured by the total assets

instance, could help reduce concerns
around international capital and liquid-
ity movements, and the harmonisation
and streamlining of national regulations
would make cross-border financing far
easier. A better integrated capital mar-
ket would help, too. The persistent gap
inreturns on equity between EU and US

lenders is partly driven by the advan-
tage American banks have ingenerating

income from their vast investment
banking and trading activities. Multiple
strong revenue streams support banks’
ability to scale.

Europe needs to unify its banking sys-
tem sooner or later. Otherwise it will
find that the economic gap with Amer-
icaand China will only grow larger.

mergers. There is often also a desire to
support domestic champions and to
protect provincial banking networks.

Banks attempting to expand beyond
their national borders also have to navi-
gate reams of red tape, including differ-
ences in tax, accounting and insolvency
regimes, labour laws, and securities
markets. This helps to explain why both
cross-border lending and mergers are
subdued. European banking authorities
have a reputation for being more
restrictive than their international
peers, too.

The forthcoming drop in interest rates
— likely to crimp margins — raises the
onus on European banks to innovate
or find efficiency gains to boost profit-

leverage its
combined
financing power

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

Opinion Society

Want to fix UK prisons?
Let the women out

Ewan Whte

Stephen
Bush

he United Kingdom’s

prison crisis is the product

of a compromise gone

wrong. For much of the

past 14 years, the Con-

servative government has had a chan-

cellor of the exchequer who wanted to

reduce government spending, a home

secretary who wanted tougher and

longer prison sentences, and a justice

secretary who wanted to reform pris-

ons and incarcerate fewer people. The

compromise was to increase the

number of prison sentences but fail to

build enough prisons tomeet demand.

As a result, prisons in England and

Wales face two major problems, one
contentious, the other uncontentious.

The first, which everyone agrees on,
is a problem of stock: there simply

aren’t enough places to house the

existing prison population. This adds
serious limitations to the ability of the

One way to spend less is
to treat drug addiction as
a medical problem, rather

than a criminal one

criminal justice system to operate
effectively. As aresult, the new Labour
government has embarked on a pro-
gramme of early release to relieve
pressure on the system.

The second, which s fiercely contro-
versial, is a problem of flows: Sir Keir
Starmer believes that we send too
many people into prison, as does Ed
Davey, leader of the centrist Liberal
Democrats. Although there are some
in the Conservative party who agree
with them, whoever emerges as that
party’s new leader will almost cer-
tainly be of the view that the UK needs
longer and harsher sentences.

The risk for Labour — and for prison
reformers more broadly — is that the
necessary expedient of early release
ends up defining their broader mis-
sion of reducing the flow into prisons.
Although some steps have been taken
to minimise the risk that those who
are released early will go on to offend
again, it remains a real and serious
one. Easing the pressure on prisons
comes with dangers of its own.

There is, however, one group of pris-
oners who it would be much less risky
to release: women. Women in prison
have tended to commit less serious
crimes, which is why 63 per cent of
women starting their sentence in 2021
had sentences of under 12 months,
compared with 48 per cent of men.

— - &

Indeed, women in prison are consider-
ably more likely to be the victims of a
violent crime than the perpetrator,

with around 60 per cent of them hav-
ing experienced domestic abuse.

In addition, 60 per cent of woinen in
the prison system have children, com-
pared with just 45 per centof men, and
they are much more likely to be the
primary caregiver. Every year in the
UK, around 17,000 children are
affected by maternal imprisonment,
many of whom will end upin the coun-
try’s underfunded care system.
Imprisoning women is, for the most
part, a lose-lose as far as the British
taxpayer is concerned: it is pretty
expensive, in general these individu-
als have not committed violent
offences, and the impact on their fami-
lies creates additional costs and risks
for the state later down the line.

Sadly, early releases for much of the
female prison population is not a par-
ticularly useful solution as a practical
way to ease pressure on the system.

Women make up only around 4 per
cent of the incarcerated population,

and UK human rights law makes it
very difficult for a British government
to favour one sex over another in who
it releases early. It is, however, a good
way to understand who else might be
released from prison and what legal
changes could help the government
reduce future flows into jail.

For instance: 48 per cent of women
prisoners report committing an
offence to support someone else’s drug
addiction, and as many asa quarter of
them arrive at prison with some form
of addiction, whether to legal or illegal
drugs. Given that a prison cell is at
least 20 times more expensive than a
hospital bed, it is, I would say, not
obvious that either the taxpayer or the
war on drugs is best served by criminal
sanctions for drug users of either sex.

One of the simplest ways to spend
less money, both on prisons and in
general, is to treat drug addiction as a
medical problem, rather than a crimi-
nal one. This approachis impossible to
reconcile, however, with Labour’s
commitment to not only continue a
prohibitionist approach to many
drugs but actively expanding the
number of prohibited substances,
thanks to their proposed plans to
gradually outlaw cigarettes over time.

The case of women prisoners
should, above all, make us ask “what
are we trying to accomplish through
incarceration?” It is not obvious that
prison is ever going to be a good solu-
tion to drug addiction or for women
who have been abused by their part-
ners and coerced into crime. While
freeing most of the UK’s incarcerated
women wouldn’tin and of itself fix the
prison crisis, changing the laws and
sentencing guidelines that send most
of them to prison certainly would.
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Investment is wasted without public sector productivity reform

Some esteemed economists argue that questionable unless vested interests NHS has more resources than ever labour. The same issue faces public

a “step change” increase in public and outdated practices can be before, even if there is an urgent need transport investment, unless it
investment is necessary to increase overcome, especially in the public to boost productivity”. Whether overcomes train unions’ resistance to
Britain’s economic growth (Letters, sector. additional spending is for investment modernising practices.

The question is not whether the
chancellor should provide more
investment spending, but whether the
new government will grasp the nettle of
public sector productivity reform.
Dame DeAnne Julius
London KT22, UK

or on the salaries of doctors and
nurses, it will not generate higher
economic growth — or even better
outcomes for patients — unless it is
accompanied by structural reform and
the use of technology to simplify
processes and replace expensive

September 16).

This macro analysis rests on the
implicit assumption that higher
investment spending will result in
higher productivity which, in turn, will
generate higher growth. However, at
the micro level, that assumption is

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

The importance and, yes, BaNX | R&D — and that S-shaped | Swiss have long adopted
the beauty of mathematics innovation curve many of AfD’s key policies
As someone who studied the subjectat | __ E @ Gillian Tett writes that growth in As concern rises at Germany's surge to
A-level and finally returned to it, as an [ productivity is declining despite the right in recent elections in
undergraduate, in my seventh decade, increased expenditures on research Thuringia (FT View, September 3), in
[ fully endorse Bobby Seagull’s views on and development and posits a number Switzerland it’s noted how many of the

the importance — and, yes, the beauty
of mathematics — and I am ready to
accept that “maths education is failing
UK students” (Opinion, August 26).

The question is what is to be done
about it.

I fully agree that young people need
to be taught “financial and data
numeracy’ but if these occupy a larger
place in the GCSE, is there not a danger
that these will crowd out important
“abstract algebraic notions” (in
Seagull’s phrase) which may not be
useful for most people but are vital for

those who go on to study maths or any
scientific discipline at an advanced

level? Trigonometry for example will
impinge on few people’s lives after they

of reasons for this trend, primarily
involving the balance of research
between small and large companies
(Opinion, September 13).

She neglects more plausible reasons
directly connected to the nature of
R&D. First, innovation curves are
generally S-shaped — see the work of
Clayton Christensen — and many
current industries are relatively
mature, leading to more incremental
improvements and declining
productivity of R&D research. Low-
hanging fruit is gone.

Second, substantial current R&D is
being invested in artificial intelligence
applications, which are not yet mature
and are thus not affecting productivity

policies of the Alternative for Germany
party are already in force in the Alpine
state. For example, the AfD would like
Lo see more direct democracy in the
form of referendums, as the Swiss
have. While not specifically in its
manifesto, the AfD has made it clear it
does not support the further provision
of arms to Ukraine, echoing
Switzerland’s stance as a neutral.

And while national service in
Germany was discontinued in 2011, the
AfD would like to see it reintroduced,
while in Switzerland it has been an

unbroken tradition since 1848.
With regard to Islam, the AfD is

proposing a ban on all new foreign-
funded mosques as well as prohibiting

W ALWAYS THouvGHT HIS
MuM DRESSED Him

maths”. This point was famously
articulated by CP Snow in his 1959

leave school but sine and cosine lecture “The Two Cultures and The (though this may be affecting the veil, echoing Switzerland’s 2021
functions occur in many branches of Scientific Revolution™, Sixty-five years productivity after statisticscited inthe | referendum when Swiss voted to forbid
physics and prime numbers are not after Snow’s lecture the UK found itself | article). the construction of further minarets

just “alluring” but are at the heart of
modern encryption technology.
Seagull is definitely correct when he

asserts that “the UK has to tackle a
broader cultural issue where it is

deemed acceptable to say you can’t do

Third, much R&D is being invested
into areas like green energy that will
provide environmental benefits, but
will not improve productivity.
Daniel Mytelka
Bellevue, WA, US

and outlaw face-covering.
Robert Hopkins
Former tutor to Germany’s last hereditary

Grand Duchess, Princess Elisabeth of Saxe-
Weimar-Eisenach, Landgravine of

Thuringia, Miistair, Switzerland

with an apparently well (and
expensively) educated leader who had
trouble with the concept of percentages

— Boris Johnson.
Jonathan Allum

Amersham, Buckinghamshire, UK

OUTLOOK hildcare in the US is "a recruit from nearby businesses. Despite Shivaram’s setbacks, policy
textbook example of a “Literally no one said yes”: childcare experts say employers are under
AMERICA broken market”, according | wasn’t “that big of a deal” for their growing pressure to be part of the
to Treasury secretary Janet | workers, he was told. Faced with solution. A “paradigm shift” is taking

Yellen. “It does not work
for the caregivers. It does not work for
the parents. It does not work for the
kids .. . [therefore] it does not work
for the country,” she said in 2021.

Sachin Shivaram could not agree
more. He is the chief executive of

Wisconsin Aluminum Foundry, one of

annual costs above $40,000 per child
— in an area with a median household
income of $60,040 — Shivaram gave
up, settling on a $400-a-month
employee childcare subsidy instead.
Worker Greg Place tells me he is

thrilled: Shivaram’s involvement got
his daughter into local day care, and

place among business leaders, Aaron
Merchen, senior director of education
policy and programmes at the US
Chamber of Commerce Foundation,
told me. There is a new understanding
“that this is not a niche issue” for
people to work out themselves. Some
employers are getting involved due to

Why childcare
inthe USis

a robl e m the biggest businesses in a small town the subsidy pays half the cost. childcare-related absenteeism and

p in the rural US Midwest. He tried to Childcare has been a problem since staff turnover, some offer childcare to
fix that broken market for his own my single working grandmother remain competitive, while others

Afb]" a I l Qf llS employees — but failed. His is a raised three children in the 1930s. But | want to do the “right thing”, he says.
sobering tale for other US employers the cost has skyrocketed, while Employers in Vermont recently

availability has plummeted. Half of

Americans live in “childcare deserts”
with only one day care spot per three
kids, according to the Treasury. And
families are spending nearly a quarter

backed a new 0.44 per cent payroll tax
to fund childcare; employers pay the
tax but can withhold up to 25 per cent
of it from staff wages. After some

employers tried to solve childcare

facing increasing pressure to help
solve America’s childcare crisis — pace
JD Vance, the Republican vice-
president contender, who recently
suggested it could be solved by getting

grandma to do more babysitting. of household income on it, with overa | themselves — like Shivaram — “they
For Shivaram, it all started with a third dipping into savings to do so. realised they'd pay less if there was a
pink car seat: he got chatting to a Nearly half pay more than $1,500 a long-term sustainable public funding

worker arriving for the 2pm to 10pm month on childcare, much more than stream”, says Aly Richards, CEO of the

shift one day, saw the car seat and the $11,260 annual average in-state Let’s Grow Kids campaign, who
asked how the single father handled tuition and fees at a public university. lobbied for the tax.

childcare: he dropped his four-year- “Parents worry a lot about the Shivaram is disappointed he

old at a friend’s house one night, at affordability of college but childcare couldn’t do more. He wants childcare
grandma’s the next. “I just couldn’t comes much sooner and parents are to be treated more like a public good
imagine her with her little backpack, much less prepared for it, they are — like the roads that bring people to

packing her toothbrush for a different
place every night . . . thenI asked
other [employees], everybody had a
patchwork [solution for] their kids,”
he told me. Shivaram decided to set
up his own childcare centre.

He needed 125 children to make it
economically viable, but had only 25
from his company, so he tried to

earlier in their careers, they’ve had
less time to save, and you can’t borrow
to pay for it,” Elizabeth Davis, of the
department of applied economics at
the University of Minnesota, told me.
But the answer isn’t to pay childcare
workers less. In this highly labour-
intensive industry they are already
among the lowest paid in America.

work. The market may “figure out a
fix” in 10 or 20 years’ time, he says,
but the cost of waiting that long is that
so many kids will have poor childcare.
And like Janet Yellen, he thinks that
will have costs for us all.

The writer is a contributing columnist,
based in Chicago

by Patti Waldmeir
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Reeves must show that she is serious about boosting growth

Jeremy
Hunt

hen I was chancellor,

one of the biggest frus-

trations was the public

debate ahead of Budg-

ets. All the media really
wanted to talk about was tax and spend,
when for me the most important thing
was always growth. I had 110 growth
measures in my 2022 Autumn State-
ment, but apart from full expensing,
does anyone remember what they are?
Growth measures tend to be frustrat-
ingly long-term, but theimpact of meas-
ures on tax and spend isinstant.

I fear the same thing is happening
again, Labour has a political objective,
which is to frame any unpopular tax
rises as the fault of their predecessors.
But having promised not to put up taxes
beyond those specified in their mani-
festo over 50 times, big tax rises would
be seen as a betrayal.

That will no doubt dominate the polit-
ical debate. But much more critical for
the economy is whether the govern-
ment is willing to take the difficult
decisions on growth it has repeatedly
promised. Labour inherited the fastest
growing economy in the G7 from the
last Conservative government. If that is
to continue, it will need to take those
difficult decisions in three areas in
particular. So here are the three growth
tests for the Budget.

The first is the employment test. The
previous Conservative government
crcated 800 jobs a day and halved
unemployment. Yet many employers
worry that Angela Rayner’s new work-
ers’ rights package will deter them from
offering more jobs. Labour has also can-
celled the plans the previous govern-
ment had to bring down economic
inactivity to pre-pandemic levels. That
would have been an important source
of employees for businesses wanting
to expand. It also happens to be the
quickest way to reduce the pressure on
public finances because the working
age benefit bill is set to increase by
£90bn by the end of the decade. So will

US rivalry with

China hasrisks |

for everyone

GLOBAL AFFAIRS

merican and Chinese for-

eign policy sometimes feel

like mirror images. The

Americans are obsessed by

containing Chinese power.
The Chinese are obsessed by containing
American power.

Butthe mirroring stops when it comes
to how these policies are executed.
Washington and Beijing bring different
strengths to their battle for power and
influence. As aresult, they are pursuing
different strategies.

America’s singular strength is its mili-
tary might and its willingness to offer
security guarantees to its allies. The US
has collective defence agreements with
56 countries around the world — in
Europe, Asia and the Americas. IL also
provides crucial military aid to other

countries, such as Israel and Ukraine,
that are not formal treaty allies.

China, by contrast, has a mutual
defence treaty with just one country —
North Korea. Unlike the US, it also has
territorial disputes with many of its
neighbours, which tends to push them
in thedirection of America.

But when it comes to economic rela-
tions, China has the advantage.

Australia’s Lowy Institute calcnlates

Azeem
Azhar

n a single generation, the cost of
solar panels has plummeted by an
astounding 99 per cent. The price
collapse is remarkable. It also
proves that energy markets are
being propelled by technology.
For centuries, the rhythmic hum of

turbines, powered first by coal, then by
oil and gas, has been the heartbeat of

industrial progress. But their prolifera-
tion is less the story of free markets than
power and manipulation. As early as
the 1870s, John D Rockefeller of
Standard Oil colluded and consolidated
to manipulate the supply and price of
oil. A century later, Opec’s oil embargo
plunged the US into recession.

We still feel its aftershocks today.
Europe’s dependence on Russian natu-
ral gas served to reinforce the point: the
whims of an autocrat can choke the life-
blood of modern economies.

that 128 countries now trade more with
China than with the US. Over the last
decade, China has spent more than a
trillion dollars in over 140 countries on
infrastructure investment, becoming
the world’s largest creditor and the
world’s largest trading power in the
process. The results are on display all
over the world, whether it is high-speed
rail in Indonesia, ports and bridges in
Africa or an intercontinental highway
crossing central Asia.

Western countries canand do point to
the flaws in China’s Belt and Road Initia-
tive, notably the huge debts owed to Chi-
nese lenders that weigh on countries
such as Pakistan, Sri Lanka and Zambia.
But for developing countries that are
seeking to make rapid economic
progress, the Chinese offer remains
attractive. As Daniel Runde, a former
USAID official, told Congress this year:
“From project identification to signing,
commencing and completing — China is
much faster and cheaper than the
United States at virtually every stage.”

The US is trying to push back. Last
year, America’s Eximbank signed a deal
to finance more than a billion dollars’
worth of transport and power projects
in Angola. But with a yawning US budget
deficit and new trade deals off the table
in Congress, it will be all but impossible
for America to rival China’s offer.

Instead, the Americans are doubling
down on what they do best. As the Biden
administration seeks to contain Chinese
power in the Indo-Pacific, the US has
bolstered its regional security ties and
“put a lot of points on the hoard”, in the

the Budget commit to measures that
reduce the number of people claiming
sickness benetit by a published
number? Conservative plans would
have seen 424,000 fewer people claim-
ing some levels of benefits. Will Labour
commit to something similar?

The second growth test is around
productivity. Economists agree that
the only way to raise living standards

So far weve seen a lot of

politics — but what matters

to families is good jobs and
higher living standards

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

words of a senior official. During the
Biden years, the US can point to a tight-
ening of the US-Japan security treaty,
the launch of the Aukus security pact
with Australia and Britain, the strength-
ening of security ties with the Philip-
pines and India, and a rapprochement
between two key US allies — South
Koreaand Japan.

However, America’s security-based
strategy for building its influence may
be reaching its limits. China is flexing its
muscles in the South China Sea. Violent
clashes between Chinese and Filipino
vessels threaten to test the depth of
Washington’s securily conunitments.

In an effort to contain growing Chi-
nese influence in the Middle East and
secure a regional peace deal, the Biden
administration is also seriously consid-

A new arms race is a
waste of resources and
increases the chance of

a catastrophic war

That is despite public sector produc-
tivity being 5.9 per cent below pre-
pandemic levels. This will now increase
— a big mistake because public sector
productivity is the one part of our
national output over which the govern-
ment has direct control. Other meas-
ures in the government’s “New Deal” for
workers are also likely to harm private
sector productivity. For many busi-
nesses, these plans will either increase
labour costs or reduce the output from
the workforce they already have.

In the spring Budget, I announced a
plan to scc around two per cent produc
tivity growth in the NHS as part of a
broader plan for the entire public sector.
So will Labour’s first Budget commit to
a productivity plan with published
targets for the public sector? And will
the government promise to “do no
harm” when it comes to private sector
productivity?

The final growth test concerns meas-
ures to boost investment, again central
to our ability to raise living standards.
Given how much investment we are
attracting in artificial intelligence, it was
surely a mistake to cancel the super-

ering a security guarantee to Saudi Ara-
bia. But the autocratic nature of the
Saudi regime would make that a highly
controversial move in Washington. It
would also heap further burdens on the
US armed forces, which are already
stretched thin by their commitments in
Europe and the Indo-Pacific.

But as the US reaches the limits of its
security-based diplomacy, China’s trade
and investment-based strategy is also
running into trouble. Xi’s efforts to
revive China's domestic economy
through a renewed export drive is
unsettling many developing countries,
which fear their dumestic industries are
being undermined. Indonesia, Mexico,

Brazil, India and Chile have all recently
raised tariffs on Chinese goods, high-
lighting what the author James Crabtree
calls “a major strategic dilemma for
China, as policies designed to restore its
domestic economy threaten to under-
mine its ties with the global south”.

It is true that American support for
Israel has damaged the US in the global
south, particularly in Muslim countries.
But China has paid a heavy reputatinnal

Techno-energy is reshaping the world

Now, however, barrelsof oil and sacks
of coal can be left on the loading yard,
replaced by solar panels, wind turbines
and batteries.

As markets expand, prices are coming
down. This is not just the case for solar
photovoltaic panels. Between 1990 and
2023, the price of wind turbines

dropped 61 per cent and batteries 97 per
cent. In Germany, solar panels are now

cheaper than wooden fences. Home-
owners can protect their privacy while
powering Lheir Kitchen appliances.

By contrast, benchmark costs for
crude oil, coal and natural gas have
increased in real terms over the past
century. Consumers have been sub-
jected to the churning volatility of
petrochemical politics too. And lower-
ing prices by improving the machines
that turn those resources into energy —
power plants and engines — is difficult
and expensive.

New energy production will therefore
follow the path of other technology
sectors, with innovation spurring new
businesses. Virtual power plants can
already string together solar panels
from small and large companies,

household batteries and sometimes
even a slice of an electric vehicle’s
battery. The US Department of Energy
reckons as much as 8 per cent of peak
electricity demand is already met by
such collaborative endeavours.

For energy stalwarts, a radically dif-
ferent mindset is required to deal with
what is fast becoming a very different

Traditional power brokers
endowed with reserves
of fossil fuels will see
their leverage wane

world. As the techno-energy system
increases efficiency, electricity will
become the common currency. Analysts
will care less about dollars per barrel of
oil and more about cents per kilowatt-
hour generated.

Traditional energy power hrokers —
those endowed with reserves of fossil
fuels — will see their global leverage
wane. Imbalances will be redistributed.
Renewable resources are more equitably

and generously distributed. According
to Rocky Mountain Institute, every
country in the world barring Japan and a
handful of nations in eastern and central
Europe, have renewable resources cap-
able of meeting their current energy
demands 10 times over. The global south
is the richest region of them all.

Today’s energy markets do not yet
reflect the structure of a technology-
driven sector. For one thing, the cost
of producing and distributing energy
varies by geography. Prices should
too. Regional pricing, such as that
already found in Texas, is essential to
eliminate distortions and encourage
investment that drives prices down and
capacity up.

Energy technologies have far lower
lifetime costs than their fossil counter-
parts too. After all, once you have
bought a solar panel or battery, it does
its job without needing to be refuelled
with expensive oil and gas. However,
upfront prices can be higher than
equivalent non-renewable systems,
even in the face of staggering declines
in cost. Adapting to this system, which
is more costly to buy and much cheaper

computer at the University of Edin- :
burgh. Nor is it sending the right signal :
to try to renege on a deal with Astra-
Zeneca to develop the vaccines manu- :
facturing plant at Speke. But the biggest :
worry for many businesses is the poss- :
ibility of rises in capital gains tax and :
other less visible business taxes. Invest-
ment is linked to competitive tax levels,
which is why last year the Conservative :
government introduced some of the :
most generous capital allowances in the
OECD. Will this government therefore :
commit to avoiding tax rises that dam-
agc growth and investment next month?

So far we have seen a lot of politics :
from Rachel Reeves. But what matters :
to ordinary families is good jobs and
rising living standards — in other words,
economicgrowth. If we see nettles being
grasped in welfare reform, productivity :
. former European Central Bank chief
a chance to continue to grow. Butif a :
- European competitiveness, which
: expressed deep concern for the Euro-
pean Space Agency.

and investment then our economy has

summer of politics from the govern-
ment has simply been laying the ground
for a traditional Labour tax and spend
budget, no one will be fooled.

The writer is a former UK chancellor

How Europe
and America
can regain
space power

Sinead
O’Sullivan

pacc agencics arc having a
bad month.

First came a damning
report from the US National
Academies of Sciences, Engi-

neering and Medicine, which sounded
alarm bells for the future of Nasa. Then

Mario Draghi published his report on

At least the US is still the world’s

. leader in space. Europe, on the other
: hand, is classified as a “spacefaring
: nation”, but not a global “space power”,
i according to a 2019 report by the Euro-

FUH L pean Space Policy Institute. It has a

cost in Europe because of its support for :
: forced to compete for talented engi-
. neers and scientists and encouraged to
China is not all bad, as far as many third :
countries are concerned. Nations such :

Russia.
The competition between the US and

as Saudi Arabia, South Africa, the Phil-
Beijing in a bipolar system.

But even for the non-aligned, there
ing rivalry between the US and China.

the global economy will ultimately
damage economic growth for everyone.

A new arins race is a wasle of resources
and increases the risk of a catastrophic :
war. And the rivalry between Chinaand :
the US also makes it much less likely :
that the two countries will work :
together on the global challenges that :
i launch capabilities thanks to govern-
lated artificial intelligence and uncon- :
: support.
The joys of a new cold war can be
i cies that do not have legacy technologies
: and organisational infrastructures
L in place to test out new ideas. What
. made Nasa and the ESA so great — their

threaten everybody — such as unregu-
strained global warming.
greatly exaggerated.

ideon.rachman¢@fl.com

high level of capacity but low ability
: toexecute.

The two agencies suffer from a similar

: problem: as large, public-sector instit-
. utions they have difficulty moving
. fast enough to adapt to modern eco-
- nomic and political realities. These
. include threats in the form of height-
: ened military competition in space
. from China and Russia, which are both
. global space powers, and economic and
. innovation competition from Japan and
. India, which are rising space nations.
. There is also competition from com-
. mercial rivals.

Neither Nasa nor the ESA has found

the right solution to deal with these
. changes.

Nasa has opted to use more private-

sector contracts. Former Lockheed
: Martin chief executive Norman Augus-
. tine, the lead author on the Nasa report,
. describes how the agency has been

Agency leaders have a
rare chance to create
a strategy that takes
advantage of their legacies

hollowed out by the private sector,

focus on short-termgoals.
One might start to wonder if Nasa has

been reduced to little more than a very
ippines and Brazil feel they have more :

freedom to defy either Washington or :

expensive and bloated back-office of
Elon Musk's SpaceX.
The ESA faces the opposite problem.

: IfNasais crouchingin the shadow of the
are considerable downsidesto the grow- :
. out sufficient support. Compare launch
Protectionism and the bifurcation of :
: weight behind reusable rockets, the ESA

. has supported the update of its existing,

private sector, the ESA is wilting with-

vehicles. While Nasa has thrown its

single-use vehicle class. Its new Ariane 6
rocket may give it much-desired
“launch sovereignty” but at a price so
high the system is largely unusable.
Meanwhile, China and India are

ushering in the next wave of pioneering
ment-led investment and private sector

It is, of course, easier for space agen-

Aoy long history of technological inven-
~ i tion — is now holding them back. The

to run, can be aided by the finance
industry.

electricity system. US regulators, who

able energy production.
Industry must fashion its own

response. This means investments in
new processes for making steel, cement,

glass and the materials upon which the
modern world is built.

markets”, Our current political econ-
omy has been built around natural

resources. This transition will have a :

. The writer is a former senior researcher at
. Harvard Business School’s Institute for
. Strategy and Competitiveness

profound impact on that structure.

The writer is author of ‘Exponential’

: world has changed dramatically since
. their inception, from international
: competition through to euphoric glo-
. balisation to today’s private-sector
: enabled economy.

But herein also lies an opportunity.

. Agency leaders find themselves with a
. rare chance to create a strategy that

Policymakers also need to make it :
easier for households and businesses :
to participate in a properly distributed :
. tive to pursue. Goals that can benefit
often hail from the fossil fuel industry, :
have not made it easy for smaller :
players to compete with incumbents. :
Adjusting electricity prices based on :
real-time supply and demand could also :
help to match energy use with renew- :
on Lthe reality of the conlemporary polit-
. ical economy; one that is aligned
: with how geopolitics, innovation and
. capital markets actually function. It is
- no small task, but one with potentially
. enormousreturns.

Scientists from the University of :
Exeter recently concluded that we have
passed a “global irreversible . . . tipping :
point . . . where solar energy gradually
comes to dominate global electricity :
: see their position among the global
. space players continue toslide.

takes advantage of their legacies.
Nasa should focus on long-term goals
that the private sector lacks the incen-

humanity in the future.

The ESA needs to prioritise private
sector support, offering incentives to
start-ups in key areas.

This could result in both agencies
creating long-term strategies predicated

The recent reports are correct. With-
out new plans that serve the needs of
stakeholders — including private com-
panies, start-ups and even investors —
these once-competitive agencies will
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QOil’s fall leaves

majors in need
of a new pitch
to investors

il may float on water,
but its days of floating
above slowing global
demand growth look
numbered.

Having briefly dipped below $70 a
barrel, it could well sink further. That
is bad news for oil and gas companies,
of course. But it leaves European
majors, whose equity appeal has
largely focused on buybacks and
dividends, in need of a new sales
pitch.

Oil’s main problem is that
consumption in China has actually
started to fall, with the impact of a
weak economy exacerbated by the
increasing penetration of electric
vehicles and high-speed rail. That
will translate into a global growth
rate for this year and next that is
below 1mn barrels a day, or less than
1 per cent of global consumption,
according to the International Energy
Agency.

Such slivers of demand growth are
easily filled by new oil coming on
stream in Brazil and Guyana and
other non-Opec producers.

That leaves the cartel in an
uncomfortable position: maintain its
cuts and cede market share, or risk
flooding the market. It is unlikely to
choose production over price because
supply growth comes from cheap,
long-cycle projects which could
withstand the pain. But even
assuming its members do not break
ranks, the threat of ample spare
capacity that can quickly be brought
back on stream will keep a lid on the
oil price.

That leaves oil majors looking at
prices which might average $10-$15
per barrel less than they did in 2023.
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Oil majors face a price up to $15 less per barrel than in 2023 — igors Aleksejevs/Alamy

Slowing global growth |
drives down oil price
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A rule of thumb might see cash flow
declines of $0.50 per barrel for every
dollar lost on the oil price, thinks
Christopher Wheaton at Stifel,
meaning some $30bn annually across
the big five’s upstream production
portfolios. The impact of weak refining
margins and, potentially, lower trading
gains from less volatile flows comes on
top of that.

Lower cash flows will blow a hole in
the majors’ distribution policies. Most
were paying over half their cash flows

out to investors in dividends and
buybacks, according to Citigroup

analysis. They will have a lot less to
play with going forwards.
True, the group as a whole exits this
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‘ Global oil groups are
re-leveraging to try to hold
distributions
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oil bonanza with strong balance
sheets. But leveraging up to fund
buybacks would be a hard sell.

This leaves oil majors in need of a
new story to tell investors. The
problem is less acute for those
companies — mainly in the US —
which have sizeable opportunities
left in their core business. Being able
to point to shale consolidation
benefits for Exxon or growth from
new resources is helpful.

But in Europe, where more capital
is being poured into low-carbon,
energy-transition businesses, the
challenge to persuade investors that
these have a profitable future just got
more pressing still.

ACROSS

1 Magnificent items referring to type of
melon (7)

5 Skilled worker in braggart is a
narcissist (/)

9 Move round across a step (5)

10 Party where nice toper gets sozzled (9)
1 A walkover for Oscar nominees? (3,6)
12 Eight nos. cut, lest odds cut (5)

13 One swimmer from Dover? (4)

15 Apathetic when register lost? (8)

18 Disgusted by seed in cherry (8)

19 Exercise on theological teachings is
ready (4)

22 Flowing locks are down idle teenager’s
back, initially (5)

24 Viltal thing in coniract handed over (9)
26 Dying of cold? (9)

27 Masquerade chaps discussed? (5)

28 Substitute hit tennis ball again? (7)

29 Brown kissing bloke — that's just
touching (7)

DOWN

1 Blackpool, say, put in order again? (6)
2 Noble ignored, as vulgar (9)

3 Grub with last of pepper in very hot
stuff (5)

4 Athenian building a farm store up
having gathered in harvest (9)

5 Meeting place in coast’s 1down? (5)
6 Very high price to model in standard
measure (3,6)

7 Cracking author G)

8 Scratching head, one tiny bewildered
figure (6)

14 Ultimately all square ie, producing —
this? (9)

16 Vicious, say, figure punched by left
getting shiner (@)

17 Watch over vipers, use snakes (9)

20 State of shock seeing leader of union
in terrible strop (6)

21 Plug over hole is coming (6)

23 Board game is 7 down (5)

24 Spin right amid plummet (5)

25 One certainly won't have animals

for example transported in commercial
vehicle (5)*
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Springer Nature’s IPO
shows academic
publishing’s resilience

Not for the first time, Springer Nature
is testing choppy waters. The private-
equity-backed publisher of journals
such as Nature and Scientific American
called off flotations in 2018 and 2020.
But the Berlin-based group is confident
enough to plan Europe’s first big IPO of
the second half. It should fare better.

Volatility was not the only reason
previous attempts stalled. In 2018, the
only time it got as far as publishinga
prospectus, investors balked at the
high debt and price expectations amid
concerns about the sustainability of the
model. The 2018 prospectus suggested
that Springer Nature’s market
capitalisation would be about €3.6bn.

This time round, the owners — BC
Partners with a 47 per cent stake and
Holtzbrinck Publishing Group, a
privately owned company that has the
remainder — may value the equity at
least a quarter more highly. The group
could fetch an enterprise value of
about €6.5bn-€7.5bn. That estimate
assumes a 10-20 per cent IPO discount
to an EV/ebitda multiple of 11 times,
based on analysts’ assessment of peers
such as Relx’s Elsevier and Informa’s
Taylor & Francis.

Springer Nature is a more attractive
proposition than in 2018. Then, its
post-transaction leverage was 3.5 times
2017 adjusted ebitda. This time, its
debt-to-ebitda ratio would be about 2.4
times if the expected €200mn gross
proceeds from the Frankfurt listing is
put towards debt reduction.

It has also increasingly switched
from a pay-to-read to a pay-to-publish
model. This year, the number of “open
access” articles is expected to rise from
44 per cent last year to half. The shift
has not harmed profitability. In the
four years to 2023, the adjusted
operating profit margin grew an
average of 0.9 per cent a year.

Its margins of 28 per cent are only
three-quarters those of Relx’s Elsevier,
the market leader (which also has data
analytics). Even so, they are a source of
resentment for cash-strapped
universities and funders. Some of the
latter are stopping paying publication
fees amid calls for a reform of grant
criteria to reward publication in less
expensive journals. But predicting the

‘ Springer Nature is
increasingly profitable
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demise of academic publishers’ high
profit margins is a tradition nearly as
old as the internet. So far, it has been
greatly exaggerated.

The prestige of Springer Naturess top
journals gives it leverage. As one of the
largest academic publishers, it has the
advantage of scale when it comes to
spreading tech and marketing costs.
With the research publishing market
expanding at just over 3 per cent a
year, Springer Nature should be
capable of steady, if not spectacular,

growth.

Boeing cruising towards
a mega equity raising
to shore up liquidity

A company whose credit rating falls
from investment grade to junk status is
known as a “fallen angel”. Boeing’s
descent into this netherworld draws
ever closer. Stalled jet deliveries along
with a recent work stoppage will send
cash flow even deeper into the red.

Yet, despite its parade of troubles,
Boeing still boasts a backlog of 5,400
planes worth $437bn. And that should
be enough for equity investors to bite
on an increasingly anticipated share
oftering ol perhaps $10bn.

Boeing management is trying to
convince Wall Street it is just a matter
of time until its cash machine is turned
on again. The company’s flagship 737
programme — paralysed by safety
investigations — was just starting to
ramp up again prior to the strike.

John Plender

The lucrative pension fund transfer
trend needs urgent scrutiny

© INSIDE BUSINESS

Separate problems with the 777 and
787 have arisen. Adding to the
nightmare, Boeing’s aerospace defence
business is also flailing (its problems
include two astronauts stuck in space).

But the planes waiting to be
assembled and delivered are spoken
for. The question it faces is for working
capital needs, until deliveries can be
made and paid for. Boeing says it likes
to have around $10bn in cash on hand.
As of the last quarter, after a $10bn
bond issuance, cash was up to $13bn,
against $58bn of total debt.

Boeing says it will defend its
investment grade status — after
Moody’s last week put it on watch fora
downgrade. Analysts at CreditSights
research firm calculate an incremental
$400mn of interest expense from
certain Boeing bonds that reset their
coupon on a downgrade. In the
secondary market, many mutual funds
that hold high grade debt would be
forced to sell Boeing securities if they
no longer were appropriately rated.

The implication is that Boeing will
choose to sell equity as the way to
shore up liquidity to avoid credit
market chaos. That choice, however,
would be a painful one. Shares are
65 per cent off their 2019 peak. A
$10bn offering — which Boeing’s cash
burn rate and balance sheet
preferences suggest — would imply
selling a little more than a tenth of the
company, an absolute and relative size
not often seen in capital markets.

The case against Boeing is that its
problems will persist despite its
insistence that better days are just
around the corner. Still, the order book
is full, suggesting a staying power that
should prove tempting to bet on.

Slowed plane deliveries have
hit Boeing shares
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