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Israel at war after deadly Hamas attack

e 413 people killed in Gaza as Israel

e Unprecedented assault claims 600
lives as militants take 100 hostages

JAMES SHOTTER AND JOHN REED
JERUSALEM

The death toll from Hamas’s unprece-
dented multi-front assault on Israel
passed 600 yesterday as Israeli forces
hunted Palestinian militants who were
still holding out in several locations in
the south of the country.

Israel regained control of most of the
areas infiltrated by Hamas militants
who stormed into the country from
Gaza by land, air and sea this weekend,
inflicting the highest number of casual-
ties in a single attack within its borders
since the state was founded in 1948.
However, prime minister Benjamin
Netanyahu warned that the Jewish state
faced a “long and difficult” conflict with
Hamas, which Israeli officials said was
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holding more than 100 hostages, among
them women and children.

Israel responded to Hamas’s attack —
which left more than 2,000 wounded —
with a huge bombardment of Gaza. It
also hit targets in Lebanon yesterday
after the Iran-backed Hizbollah militant
group fired mortars towards the border.

Officials in Gaza said 413 people had
been killed by the Israeli strikes and
2,300 had been wounded.

Israel also cut off the supply of elec-
tricity, fuel and goods to Gaza, which it
and Egypt have subjected to a crippling
economic blockade since Hamas took
control in 2007.

One official in the enclave said its hos-
pitals were running at full capacity
because of the number of casualties

strikes back, with 2,300 wounded

they had received. “The situation is very
bad,” said Medhat Abbas, a director-
general with the health ministry.

Netanyahu said Israeli forces had
destroyed the “vast majority of the
enemy forces that infiltrated our terri-
tory”, and that it had now begun the
“offensive phase”, amid speculation that
Israel could launch a ground war.

“[This offensive phase] will continue
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with neither limitations nor respite
until the objectives are achieved,” the
prime minister said.

Yesterday evening, 36 hours after the
attack began, Israel’s military said that
its forces were still hunting down
Hamas militants who remained inside
the country. Hamas said that its gun-
men were still engaged in clashes in sev-
eral areas inside Israel and were being
supported by rocket fire.

“There is no question that this was
well planned for many, many weeks if
not more,” said Zvika Haimovich, a
former commander of the Israel Air
Defense Forces.

Some Israelis compared the assault to
the September 11, 2001, attacks against
the US.

Nightmare comes true as Jewish state’s
civilians find themselves on front line

INSIGHT
Andrew
England

Hamas’s deadly assault has unleashed
Israel’s most terrifying nightmare: civil-
ians finding themselves on the front
lines of the protracted conflict as their
homes become war zones.

The attack was the worst inside the
Jewish state’s territory since 1948 — the
year it was founded. It is a pivotal
moment for Israel, a nation acutely
aware of its vulnerability to hostile
forces, but which has long prided itself
on the ability of its security and intelli-
gence establishment to pre-empt and
crush threats to its borders.

Hamas’s ability to launch such a well-
planned attack suggests a massive intel-
ligence failure and has sent shockwaves
— and fear — through Israeli society.

It has echoes of the 1973 war when
Egypt and Syria caught Israel unawares
by leading an Arab offensive into the
Sinai and the Golan Heights on Yom
Kippur, the holiest day in Judaism. It is
unlikely to be a coincidence that Hamas
launched its assault close to the 50th
anniversary of that war.

But Saturday’s attack took place
inside Israel and civilians were targeted,
whereas in 1973 the Sinai and the Golan
Heights were under Israeli occupation.
Despite fighting at least four wars with
Hamas since the group seized control of
Gaza in 2007, Israel clearly underesti-
mated the militants’ capacity.

The most recent conflict was in 2021
when Hamas fired barrage after barrage
of rockets into Israel, surprising Israeli

security officials with their scope and
scale. Israel responded then by pound-
ing Gaza with air strikes and artillery
and ended up fighting on multiple
fronts. This eruption of violence is
already far worse.

Israeli prime minister Benjamin
Netanyahu presides over the most far-
right government in the nation’s history,
which took office promising to take a
tougher line on security. Extremists
within his coalition are likely to push for
the most hardline response.

Israeli security analysts warn that the
Jewish state could choose to mount a
full-scale invasion of Gaza. That would
be the first land offensive in the densely
populated strip of 2mn people since the
war of 2014 and would lead to greater
casualties on all sides.

Rarely in recent years has the situa-
tion in both Israel and Palestine
appeared so combustible.
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e Netanyahu warns of ‘long’ war as

army hunts down infiltrating fighters

Israeli security forces walk past a
destroyed police station in the city of

Sderot, close to the Gaza border
Atef Safadi/EPA-EFE/Shutterstock

“The only thing that I can recall from
history for Americans [that can be com-
pared to this] is something between
Pearl Harbor and 9/11,” said Yaakov
Nagal, a former head of Israel’s National
Security Council.

“Some people in Israel are comparing
it to the Yom Kippur war [in 1973]. But
it’s not the same. It’s much, much worse

... YomKippur involved soldiers. Now
we are talking about citizens.”

US president Joe Biden promised
“additional assistance” for the Israeli
military. He and Netanyahu also dis-

cussed the hostage-taking by Hamas,
which US and Israeli officials said
included Americans.

Richard Hecht, a spokesperson for
Israel’s armed forces, urged Hizbollah,
which has a strong presence in southern
Lebanon, not to enter the fighting. “I
don’t think they will. But if they do, we
areready,” he said.

Iran, Israel’s arch-enemy which backs
both Hamas and Hizbollah, expressed
its support for the Palestinian Islamist
group. Tehran’s foreign ministry
described the Hamas attack as a “spon-
taneous move to defend their undenia-
ble rights and their natural reaction to
warmongering and provocative policies
[by Israel]”.

Additional reporting by Samer al-Atrush
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Israel shocked by scale of intelligence failure

Planning for huge assault by land, sea and air went undetected by the Middle East’s most powerful security apparatus

JAMES SHOTTER — JERUSALEM

ANDREW ENGLAND — LONDON

It was a day that stunned Israel. Early on
Saturday, as much of the country slept,
Hamas militants launched a devastating
multi-faceted attack from the Gaza
Strip, firing thousands of rockets at
Israeli towns and cities while hundreds
of its fighters stormed into the country
byland, air and sea.

So deep was the disbelief that the Mid-
dle East’s most powerful security appa-
ratus had been caught off-guard that,
within hours, Israeli analysts were com-
paring the events to the biggest intelli-
gence failure in the country’s history:
the 1973 Yom Kippur war, when Egypt
and Syria shocked the Jewish state with
a co-ordinated attack from the north
and the south.

The scale of the failure was under-
scored by the casualties: by Sunday
more than 600 Israelis had been con-
firmed dead, with more than 2,000
injured and 100 taken hostage.

Israeli forces were still fighting Pales-
tinian militants at eight locations in the
south of the country.

“This is a failure that is no smaller
than the Yom Kippur war,” said Amir
Avivi, former deputy commander of the
Gaza Division of Israel’s military. “Iam

‘Tam surprised by the
failure not only of the
overall intelligence, but
also of the tactical forces’

surprised by the failure not only of the
overall intelligence, but also of the tacti-
cal forces. Even if they were surprised,
you would expect the Gaza Division to
do a much better job in defending the
border.”

Fearing threats from all sides, Israel
has built the most formidable intelli-
gence service in the region and estab-
lished a network of informants through-
out the Palestinian territories, as well as
in hostile neighbours such as Lebanon
and Syria, and in its arch-nemesis, Iran.

It has also constructed a high-security
barrier around Hamas’s stronghold in
Gaza, buttressed by motion sensors and
extending deep under the ground.

But despite this, hundreds of Palestin-
ian militants were able to breach Israel’s
defences — via paragliders, motorbikes
and boats — to attack civilians and infil-
trate military bases in numerous sites
around the Gaza Strip. The attack’s
planning went undetected even though
security officials conceded that it must
have taken months, if not longer.

Hamas has shown resilience over the
years in its ability to rebuild its armoury
even after being pounded from the air,
land and sea. Michael Milstein, a former
IDF intelligence official, estimated it
had taken a year to plan the attack, add-
ing that it showed the Islamist move-
ment was a “quasi-military” force.

“It’s multi-dimensional effort,” he
said. “If you prepare such an operation
there must be signals . .. and they
really succeeded to promote a hidden,
very clandestine move in a tragic man-
ner, inagreatsuccess.”

Avi Melamed, a former intelligence
official, said the episode also suggested
Israel had “misread” Hamas’s inten-
tions, and that Israel’s strategy of offer-
ing piecemeal economic relief to Gazans
— such as permits for a limited number
to enter Israel for work — while main-
taining a crippling blockade of the strip
had failed to deter the militant group.
“I guess one of the calculations

‘Where is the army?’
Distraught citizens left to
fight Hamas in their homes

The last that relatives of paramedic
Amit Maan, 22, heard from her was a
desperate voice message on Saturday
as she tried to take shelter from Hamas
militants in the clinic of the Be'eri
kibbutz in southern Israel.

“Please make it stop, please make it
stop ... where is the army?” Maan
pleaded as automatic weapon fire rang
out. Maan’s sister said yesterday she still
did not know what had happened to
her; authorities had provided no
information.

A day after the unprecedented attack
from the Gaza Strip surprised the
country and its vaunted army, Israelis
were left tfraumatised at what they had
seen on their streets and in their homes
— and by the apparent unreadiness of
authorities tasked with protecting them.

Images and video of people lying
dead in Israeli streets after execution-
style killings and others — including
women, children and the elderly —
being taken hostage and hustled into
Gaza have brought the country a new
level of horror. Israelis are accustomed
to living with simmering conflict, but not
since 1948 have they endured such a
deadly and large-scale attack inside the
Jewish state’s borders.

Eyal Rosen, a colonel in the Israeli
military reserves from Ein HaBesor
village near the border, said: “| feel like |
am in a catastrophic dream. The nation
doesn’t know the full extent of the
violence, and the day after it does will
be a time for rehabilitation, mentally, for
the kids and civilians.

“We lost our deterrence for a long
time, as a society and as a nation.”

As militants flooded over the border

on Saturday, claiming the lives of more
than 600 Israelis and injuring more than
2,000, Rosen and his neighbours,
veterans of elite units, were left to fend
for themselves.

They picked up their own small arms
and fought off three separate attacks by
Hamas gunmen on their community,
which sits about a dozen kilometres
from what had been a heavily fortified
border with the hemmed-in Gaza Strip,
the Islamist movement’s stronghold.

That citizens were left to fight
militants in their own homes with
handguns by a state that prides itself on
its military prowess was, for many
Israelis, deeply jarring.

At first taken by surprise by the
assault, Israel responded with a heavy
bombardment of Gaza which by
yesterday morning had killed more than
300 people in the blockaded Palestinian

Hamas attack and Israel retaliation
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enclave and wounded almost 2,000,
according to officials in the strip.

Israel woke yesterday fo continued
bloodshed, tears and shock. Those with
relatives taken hostage or still missing
begged on television and radio for any
information, as gunfights raged on in
several communities in southern Israel.

“I'm still filled with horror and
absolutely devastated. I'm waiting until
we can finally leave here,” said Dina, a
university lecturer living in Sderot.

Her town was the scene of the first
images that filtered out on Saturday of
Hamas militants in pick-up trucks
roaming freely, while firing automatic
weapons, inside an Israeli community.

Dina’s son, a police officer and former
combat medic, had been moonlighting
as a security guard at a nearby music
festival, an event that was just one sign
of how unthinkable the idea of such an
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incursion from Gaza had become. The
two-day outdoor rave drew thousands
of young Israeli revellers. As groups of
Hamas commandos attacked, “the
cursed party”, as Dina now calls it,
turned info the site of a massacre.

For hours the Israeli military failed to
respond as Hamas gunmen shot at
revellers like “ducks in a shooting
gallery”, in the words of one partygoer.

Hamas videos of captured Israelis
circulated on social media. In some
cases, relatives approved the airing of
the videos on Israeli TV, hoping to add
to pressure on Israel’s government and
the international community.

In one such video, a mother and her
two children, aged five and three, along
with her sister are seen being bundled
info a Hamas jeep. The children’s father
pleaded on live TV for information and
for their safe return.

Analysts expect a huge hostage crisis
to develop; Israel’s ambassador to the
UK said yesterday that more than 100
people were being held.

Adele Raemer, a resident of the Nirim
kibbutz, said her granddaughters were
in a nearby safe room in their home
when gunmen tried to break in. Their
father, Raemer said, killed two of the
attackers. “It's shocking . . . Nothing like
this has ever happened,” she said.

Like many Israelis, even those with
left-leaning politics, Raemer said the
weekend’s bloodshed had hardened her
views. “I still believe there can be
peace,” she said. “But the Hamas on the
other side has everybody hostage —
their people hostage and clearly they
also have us hostage.

“And something drastic has o be
done about it. | am always the first
person fo solve things with speaking,
with diplomacy. But an attack like this is
unprecedented. This is war.” Neri Zilber
and Mehul Srivastava

Police help a woman and a child
away from a site hit by a rocket fired
from the Gaza Strip into Ashkelon on
Saturday — rssfiir Abayov/ap

within Israeli intelligence was that since
Israel is taking these measures and alle-
viating the pressure on people in
Gaza . . . it would avoid such a harsh
move,” he said. “Apparently, Hamas has
different calculations.”

Avivi said Hamas had probably been
emboldened by the political turmoil in
Israel, where a controversial judicial
overhaul pushed by Benjamin Netan-
yahu’s far-right government has
sparked months of protests, as well as
threats by thousands of reservists to
stop volunteering, sparking questions
about the military’s readiness.

“This whole campaign and insubordi-
nation sent a strong message to our ene-
mies that Israel is weak,” he said. “They
feelthat we are divided.”

Other analysts said that the multi-
pronged attack showed how the capabil-
ities of Hamas — which has fought four
full-scale wars with Israel — had devel-
oped. The group deployed tactics simi-
lar to Hizbollah, the powerful Iran-
backed Lebanese movement that fought
amonth-longwar with Israel in 2006.

“What Hamas pulled today strategi-
cally and operationally is everything
Hizbollah has been training to do since
2006,” said Emile Hokayem, director of
regional security at the International
Institute for Strategic Studies in London.

The assault inflicted Israel’s highest

‘This whole campaign

sent a message to our
enemies that Israel is weak.
They feel we are divided’

death toll in a single attack inside the
country’s borders since the nation was
founded in 1948. Its scale and the fact
that Hamas claimed to have taken doz-
ens of hostages have prompted calls
from some in Israel for a full-scale inva-
sion of the coastal strip, which is home
to02.3mn Palestinians.

“Once we find out the number [of hos-
tages being held], this will become the
main issue in Israel, and the way that we
manage the campaign in Gaza,” said
Zvika Haimovich, former commander
of the Israel Air Defence Forces. “It’s a
bignumber.”

Sending troops into Gaza — some-
thing Israel has not done since 2014 —
would represent a major escalation of its
conflict with Hamas and involve combat
in narrow streets, bringing with it huge
risks, both for Gaza’s civilian population
and for Israeli forces.

But some Israeli analysts said that
they feared not only this, but also a
broader, regional escalation involving
Iranian proxies such as Hizbollah. “I'm
quite sure this is the beginning of much
broader conflict between us and
Hamas,” said Milstein. “But it can quite
quickly spread . .. and we are really
worried about the northern front.”

For now, those calculations are domi-
nating the Israeli military’s attention.
But analysts said that once the conflict
was over, an inquest into how it began
was inevitable.

“At the moment, we are trying to
focus more on what’s next,” said Avivi.
“But I believe that after everything fin-
ishes, we will spend years checking what
happened.”
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Timeline
Decades of
war, uprisings
and disputes

Israel has fought multiple wars against
Arab countries and Palestinian groups
since the establishment of the Jewish
state in 1948. Here is a timeline of the
main conflicts.

© 1948 Arab Israeliwar

Fighting between Palestinians and Jew-
ish militias led by the Haganah had bro-
ken out in 1947 after the UN recom-
mended the partition of British Manda-
tory Palestine into a Jewish and a Pales-
tinian state. Egypt, Syria, Iraq, Lebanon
and Transjordan (later Jordan)
declared war on Israel on May 15,1948,
aday after it declared its independence.
It ended a year later leaving Israel con-
trolling much of former British Man-
date, Egypt in control of Gaza, Jordan in
control of West Bank, and several hun-
dred thousand Palestinians displaced.

1956 Suez Crisis
Israel invaded the Egyptian Sinai Penin-

sula on October 29 in concert with
France and Britain, which aimed at
reversing the nationalisation of the Suez
Canal by Egyptian leader Gamal Abdel
Nasser. The attack was brought to a halt
under US and Soviet pressure.

©1967 Six Day War

On June 5, Israel launched pre-emptive
attacks on Egypt, Syria and Jordan, after
Egypt built up forces in Sinai and closed
the Suez Canal to Israeli shipping. Israel
won by June 10, leaving it in control of
Sinai, the West Bank, Gaza and the
Golan Heights as well as Imn Palestini-
ansin the newly occupied territories.

1973 Yom Kippur war

On October 6, Egypt and Syria launched
a surprise offensive to regain their lost
territories, with the Egyptian military
overwhelming Israel’s fortifications on
eastern banks of the Suez Canal. Saudi
Arabia led an oil boycott in support of
the war. Israel held control of the Sinai
peninsula. The war led to the signing of
Camp David peace accords in1979.

1978 Invasion of Lebanon

Israel invaded southern Lebanon in
March after attacks by the Palestine Lib-
eration Organisation. Israel withdrew
after forcing the PLO from the border.

©1982 Invasion of Lebanon
Israel invaded Lebanon again after cross

border clashes with the PLO. Itled to the
siege of Beirut and exile of the PLO’s
leadership. Israel occupied southern
Lebanon for almost two decades.

1987 Palestinian intifada

Protests broke out across the West Bank
and Gaza that developed into a sus-
tained uprising lasting several years.
The intifada prompted US and Norwe-
gian mediation that led to the 1993 Oslo
Accords between Israel and the PLO.

©1996 |_ebanon war

On April 11, Israel launched a big offen-
sive against the militant Lebanese Hiz-
bollah group, which embarked on a
guerrilla campaign against Israeli occu-
pation of southern Lebanon. The three-
week offensive ended inconclusively.
Israel withdrew from Lebanon in 2000.

2000 Second intifada

On September 28, prime minister Ariel
Sharon visited Temple Mount, also the
site of al-Agqsa Mosque, sparking Pales-
tinian protests that turned into a second
uprising. Palestinian militant groups
carried out suicide bombings. Israeli
military responded with a crackdown.

2005 Gaza withdrawal and Palestinian
civilwar

Israel withdrew from Gaza in 2005.
Hamas won elections a year later that
sparked a civil war in Gaza between the

Islamists and losing Fatah party. It
ended in 2007 with Hamas taking over.

© 2006 Lebanon war

Israel launched an offensive against
Hizbollah in Lebanon after the militants
kidnapped two Israeli soldiers. The 34-
day-conflict killed hundreds of Leba-
nese and dozens of Israelis.

©2008 Gazawar

Tension between Hamas and Israel led
to an Israeli air and ground assault on
Gaza. Hamas fired hundreds of rockets
into Israel. The three-week war killed
1,000 Palestinians and 13 Israelis.

2014 Israel-Gaza war

Israel launched an air and ground offen-
sive against Hamas in Gaza after it fired
dozens of rockets into Israel. The war,
which lasted six weeks, killed dozens of
Israelis and 2,000 Palestinians.

2021 11-day conflict

An 11-day conflict erupted after Hamas
fired rockets at cities and towns across
Israel after weeks of tension in Jerusa-
lem. Israel responded by pounding Gaza
with air strikes and artillery. Hamas
fired 3,700 rockets into Israel. Israel was
also rocked by violence between minor-
ity Arab Israelis and Jews, and unrest in
the occupied West Bank. It ended when
Egypt negotiated a ceasefire, along with
the US and Qatar. Samer Al-Atrush
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Deadly attack

orchestrated by % s

Hamas militant
called the Guest

Shadowy military commander takes long fight
against the Jewish state to a violent new level

MEHUL SRIVASTAVA

The voice on the recording was calm as
itdelivered a message of horror.

“In light of the continuing crimes
against our people, in light of the orgy of
occupation and its denial of interna-
tional laws and resolutions, and in light
of American and western support, we've
decided to put an end to all this, so that
the enemy understands that he can no
longer revel without being held to
account,” said the speaker, filmed
shrouded in shadows.

The voice heard on the video, released
within hours of Saturday’s attack on
Israel, purported to belong to Moham-
med Deif, commander of the military
wing of the Palestinian militant group
Hamas and mastermind of the incur-
sioninto Israel.

The raid in the early hours of Satur-
day has so far killed more than 600 peo-
plein Israel, left more than 2,000 Israe-
lis injured and taken his decades-long
campaign against the Jewish state to a
brutal and unpredictable new level.

Even as Deif’s message was being
broadcast, hundreds of Hamas fighters
were breaching the border fence
between the blockaded Gaza Strip and
Israeli territory, fanning out across
southern Israel under the cover of thou-
sands of rockets.

Within hours, Hamas had scored an
unprecedented first strike against Israel
while also taking dozens of hostages —
estimated yesterday to number about

100 — back to its coastal enclave.
Hamas’s social media channels simulta-
neously released slick videos showing
its militants paragliding over the border
and gruesome images of dead soldiers
and terrified Israeli civilians.

For Deif, whose nom de guerre mean-
ing “Guest” is taken as a reference to the
practice of Palestinian fighters spending
each night at the home of a different
sympathiser in order to evade Israeli
intelligence, the assault was his most
audacious and deadly yet.

Hunted by Israel for decades and
almost killed in an air strike 20 years ago
that reportedly left him in a wheelchair
after losing an arm and a leg, Deif’s abil-
ity to outwit Israel’s military while kill-
ing soldiers and civilians has earned him
thereverence of Palestinian militants.

With the Israeli military seemingly
caught unawares, Deif has catapulted
himself to the highest echelons of the
Palestinian leadership, eclipsing his
rivals in Fatah, the more moderate fac-
tion favoured by the west, and his coun-
terparts in Hamas, considered a terror-
istgroup by the US, EU and Israel.

“Even before this, Deif was like a
sacred personality and very much
respected both within Hamas and by
the Palestinians,” said Mkhaimar Abu-
sada, a professor of politics at Al-Azhar
University in Gaza. His biggest opera-
tion against Israel would have now
turned him into a figure “like a god to
theyoung”, he added.

The most significant factor for Hamas
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is the sheer number of hostages hauled
back to Gaza. Israel handed over 1,000
Palestinian prisoners to free a single sol-
dier, Gilad Shalit, after five years of cap-
tivity by Hamas in 2011.

“Hamas understands very well that,
when it comes to holding Israeli prison-
ers, patience is all they need,” said a
regional diplomat who helped negotiate
Shalit’s release. “Over time, the Israeli
public will create the pressure.”

Israeli and Palestinian analysts,
including people who knew Deif,
described a quiet, intense man uninter-
ested in the internecine rivalries of Pal-
estinian factions.

Instead, they said, he was single-
minded about changing the nature of
the Israeli-Arab conflict and using vio-
lence as ameans toachieve it.

“You should fight the Israelis inside
Israel, and demolish their fantasy that
they can be safe in occupied land,” said a
Palestinian fighter turned mid-level
politician who met Deif in the 2000s.

They also described a man whose
ability to constantly evolve alongside
the Israeli military’s technological
achievements was illustrated during the
ferocious 11-day war between the Pales-

tinian militant group and Israel in 2021.
Hamas deployed swarms of low-tech
rockets in an attempt to overwhelm
Israel’s air defence system, which nearly
ran out of munitions in the 11 days
before atruce was brokered.

Like others in Hamas, Deif views the
Oslo Accords, which in the late 1990s
briefly held the promise of a negotiated
peace settlement, as a betrayal of its
resistance and the original goal to
replace Israel with a Palestinian state.

“Deif has tried to start the second war
of Israeli independence,” said Eyal
Rosen, a colonel in the Israeli army’s
reserves. “The main goal is — by steps —
todestroy Israel.”

Deif, the architect of a decade-long
programme to dig a network of tunnels
under Gaza, was born Mohammed Diab
Ibrahim al-Masri in the Khan Younis
refugee camp during the 1960s, accord-
ing to an Israeli official familiar with his
security file. But little is known about
him and only one grainy photograph of
him exists in the public domain.

By the time Hamas was born in the
late 1980s, forged in the fire of the First
Intifada, or uprising, against Israel’s
occupation, Deif was in his 20s. Around
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that time, Ghazi Hamad, now a Hamas
politburo member, shared a prison cell
with Deif. “From the beginning of hislife
in Hamas, he was focused on the mili-
tary track,” said Hamad. “He was very
kind,” he recalled, “all the time a patriot
who would make little cartoons to make
uslaugh.”

Any hint of kindness would soon fade,
as Hamas carried out suicide bombings
to doom the Oslo Accords. Israel holds
Deif responsible for dozens of suicide
bombings, including a wave in 1996 in
which more than 50 civilians were
killed.

Within Hamas, the official said, Deif
was an opponent of the deals under
which it would agree to halt fighting that
sporadically flared in exchange for
Israel allowing additional funds into the
blockaded strip. While this arrange-
ment helped to manage cycles of vio-
lence, it has also led to four wars in 2009,
2011,2014, 2021 and then this one.

“This terrorist action has finished this
practice forever,” said the Israeli official
of Saturday’s assault. “Now there will be
no truce, only retaliation.”

Which is exactly, it seems, what Deif
had always wanted.
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Recovery index

US defies global gloom as rate rises take toll

Advanced economies in
‘parlous state’ amid waning
activity and confidence

SAM FLEMING IN LONDON AND COLBY
SMITH — WASHINGTON

Momentum in advanced and emerging
markets has slowed towards its weakest
levels since the world emerged from the
Covid-19 lockdowns, with the US stand-
ing as one of the few economic bright
spots as rising interest rates take their
toll elsewhere.

Indicators of confidence in advanced
economies have fallen sharply in recent
months, as have gauges of economic
activity in both developed and emerging
economies, according to research for

the Financial Times that underscores
the fragile state of global growth.

The twice-yearly Brookings-FT
Tracking Index for the Global Economic
Recovery, or Tiger, comes as global poli-
cymakers prepare to meet in Morocco at
the IMF and World Bank’s autumn
meetings this week.

The IMF had signalled that the odds of
a hard landing for the global economy
had fallen thanks in part to the strong
performance of the US. However, the
fund fears the global economy is still
facing a weak five-year outlook as poli-
cymalkers battle high inflation and oner-
ouslevels of public debt.

The slow and uneven recovery since
the pandemic had led to a “deepening
divergence in economic fortunes
between and within different country

groups”, Kristalina Georgieva, IMF
managing director, said last Thurs-
day. The IMF reckons total economic
output lost globally since 2020 has
reached $3.7tn.

Eswar Prasad, a senior fellow at the
Brookings Institution, said “major
engines of growth” were being slowed by
short-term factors and long-term head-
winds, among them tight monetary pol-
icy, geopolitical tensions, and high pub-
lic debt. Surging bond yields — which
soared higher after Friday’s stronger-
than-expected US payrolls report —
present a further hazard.

The Tiger compares indicators of real
activity, financial markets and confi-
dence with their historical averages,
both for advanced and for emerging
economies.

The latest readings show a fall in con-
fidence after a fillip during the spring,
with China among the countries to
experience declines. The indicator of
real activity — which comprises data
such as GDP, retail sales, industrial pro-
duction and employment — has fallen in
advanced and emerging economies.
China, Japan and Germany are among
those where real activity has slowed.

“Economic activity is weakening
across the board and, despite relatively
favourable financial market perform-
ance earlier in the year, consumer and
business confidence have taken major
hits,” said Prasad.

Prasad noted that the US was still
posting “steady growth” but that other
advanced economies were in a “parlous
state”, with some facing bleak prospects.

Powering the resilience of the world’s
largest economy — whose momentum
has surprised economists and policy-
makers alike — is the underlying
strength of the US consumer.

Bolstered by savings accrued since the
pandemic, along with the tight labour
market, Americans have continued to
spend despite a surge in central bank
interest rates. But with savings dwin-
dling, higher petrol prices starting to
bite and pandemic-era fiscal support
programmes ending, some economists
warn that a slowdown may be afoot.

The Federal Reserve’s aggressive rate
rises, which have pushed the bench-
mark policy range to a 22-year high of
between 5.25 per cent and 5.5 per cent,
have yet to take their full effect, posing
yetanother headwind to growth.

Robert Menendez'’s legal strife

shines a spotlight on Hudson’s

bare-knuckle political culture

JOSHUA CHAFFIN
UNION CITY, NEW JERSEY

Senator Robert Menendez appeared ina
Manhattan court with his wife, Nadine,
just over a week ago to plead not guilty
to charges that he accepted gold bars
and other bribes from businessmen
connected to the Egyptian government.

At about the same time, Adrian
Ghainda, a young Democrat activist,
was sitting in a booth just across the
Hudson River in one of Menendez’s reg-
ular haunts: the International House of
Pancakes on Kennedy Boulevard in
Union City, New Jersey.

As he slurped a milkshake, Ghainda
pondered questions familiar to any
politically minded Hudson County resi-
dent. “Who will be the first person who
breaks with him?” he asked. “Every-
body’s got to figure out where they line
up. Do they want to be seen trying to
stick a knife in him?”

The case has since taken another lurid
turn with reports that Nadine Menen-
dez was allegedly gifted a luxury Mer-
cedes after a2018 car crash in which she
killed a pedestrian — an accident that is
now drawing closer scrutiny.

Menendez’s fate matters well beyond
Hudson County. An exit from Washing-
ton politics could tip the balance of
power in a closely divided US Senate —
and would be invoked by Republicans
vying for control of New Jersey’s state
house in elections next month.

In Hudson County, though, the sena-
tor’s legal drama is a more visceral
affair: like the toppling of a king who
ruled over an asphalt realm, with all the
attendant speculation about how the
spoils might be divided.

Hudson County is the place where
Menendez was reared, and where he
began a 50-year political ascent that car-
ried him from the local school board to
the Senate, and the chair of its foreign
relations committee. It is a corner of the
state renowned for bare-knuckle poli-
tics, local potentates and a history of
corruption that makes even hardened
New Jerseyans shake their heads.

Over the years, mayors, county exec-
utives and police officers have been
marched off to prison on bribery and
racketeering charges — often replaced
by “reformers” who then succumb to
similar temptations. Not for nothing did
The Jersey Journal run a front-page
headline in October 1982 that read: “No
Hudson Official Indicted Yesterday”.

Parts of Hudson County — notably

New Jersey. Bribery charges

Senator’s case opens new chapter in infamous county

Accused:

New Jersey’s
Senator Robert
Menendez and
his wife Nadine
arrive at court
for a hearing on
bribery charges,
which they deny

Brendan McDermid/Reuters

Hoboken and Jersey City, where shiny
waterfront towers wink across the river
at Manhattan — have been determined
to flip the script. For them, the Menen-
dezindictmentis a fresh gust of shame.

“I genuinely feel bad for the embar-
rassment he has caused all of New Jersey
who trusted him with a vote. We work
hard to change a bad narrative + the
detail of his indictment tarnishes all of
usin our state,” wrote Steven Fulop, the
Jersey City mayor who has clashed with
Menendez, on X, formerly Twitter.

Hudson is the most densely populated
county in the US’s most densely popu-
lated state. It is almost entirely urban
and working class, with a changing cast
of immigrants — first German and Irish;
then, from the 1960s, Latino.

Its archetypal political boss was Frank
“Iam the law” Hague, a school dropout
who served as Jersey City’s Democratic
mayor from 1917 to 1947 and ranked
among the country’s most powerful pol-
iticians. Hague brought services to the
poor, including a maternity hospital
named for his mother. But he also took a
share of municipal workers’ pay, among
other forms of graft. With an $8,000 sal-

ary he somehow amassed millions of
dollars by the time of his death.

Even now, when politics is played out
on social media, Hudson’s neighbour-
hoods are governed as fiefdoms whose
potentates rule from diners such as the
IHOP. It is often less about ideology than
personalities and allegiances.

“A lot of the mayors have been there
for a very long time, and they’re revered
like celebrities,” a veteran Hudson polit-
ical operative said. “You'll see little kids
running up to them in the street.”

They wield real power: so many layers
of government in New Jersey create
pressure points for businesses seeking
permits. The promise of a job in the fire
or police department is the gift of a local
politician and can change the trajectory
of a family seeking a foothold in the
middle class, the operative said.

In return, those politicians expect
their people to show up at elections,
helping Hudson County to supply lop-
sided margins for the Democrats that
can prove pivotal in statewide contests.

“There are local pockets of power and
that’s where power resides,” said Micah
Rasmussen, director of the Rebovich

‘No matter
how high
herose, he
never took
his eye off
the ballin
Hudson
County’

Institute for New Jersey Politics at Rider
University. If a politician like Menendez
turns out the votes for the machine,
then others tend not to concern them-
selves with their affairs. “It’s been this
way for along time — since Boss Hague.”

Menendez, the son of Cuban immi-
grants, rose under the tutelage of Wil-
liam V Musto, the mayor of Union City
from 1962 to 1982, with a four-year
interregnum. Musto was sentenced to
seven years in prison for taking hun-
dreds of thousands of dollars of bribes
over school construction contracts.

He was convicted thanks to testimony
from Menendez, who took to wearing a
bulletproof vest. A successor, Robert
Botti, was indicted just four months
after taking over for bid rigging. Menen-
dez was elected mayor four years later
with a promise to clean the stables.

“To become a party boss, you have to
take on a party boss, which is what
Menendez did,” said David Wildstein,
the founder and editor of the New Jersey
Globe, an online politics site.

Even after Menendez reached Con-
gress, Wildstein noted, he still chaired
the local Democratic party. “No matter
how high he rose, he never took his eye
off the ball in Hudson County,” he said,
calling Menendez “a product of a politi-
cal machine where, if you're not a tough
guy, youdon'tsucceed”.

The Hudson County taint followed
Menendez into the Senate when Jon
Corzine appointed him in 2006 to the
seat he had vacated for the governor’s
mansion.

Menendez was eventually indicted in
2015 for allegedly accepting luxury
travel and other gifts from a Florida doc-
tor in exchange for favours. The trial
ended in a hung jury. True to his roots,
Menendez threatened payback from the
courthouse steps. “For those who were
digging my political grave so they could
jump into my seat, I know who you are
and Iwon’t forgetit,” he said.

The Democratic party fell into line
and supported him. This time may be
different. “The level that was in the
indictment was so far beyond anything
anyone had seen,” the county political
operative said.

Colleagues, including New Jersey’s
other US senator, Corey Booker, have
called for Menendez to resign his seatin
Congress. Ghainda, a progressive Demo-
crat who lost a bid this year for county
commissioner, was hopeful that Menen-
dez’s downfall — if it happens — might
lead to lasting change in local politics.
“This creates a pivotal moment to get
people behind the issues instead of
behind the personalities,” he said.

Rasmussen said: “His political power
is already dissipating before our eyes.
Andit’s happening at warp speed.”

Regional elections
Far right gains
as German
voters turn
their backs on
ruling parties

GUY CHAZAN — BERLIN

Germany’s conservative opposition
won two decisive victories in regional
elections yesterday, while the three
parties in chancellor Olaf Scholz’s gov-
erning coalition saw their share of their
vote shrink in both states.

But the big winner was the far-right
Alternative for Germany, which has
soared in recent polls on a wave of anger
over rising refugee numbers.

Projections from public broadcaster
ARD, based on exit polls, put the AfD on
15.3 per cent in the southern state of
Bavaria and on 16.6 per cent in the cen-
tral state of Hesse — its best ever result
inawest German state.

Alice Weidel, co-chair of the party,
said more and more voters were “dissat-
isfied with the prohibitionist approach
of this government, which enacts poli-
cies againstits own people”.

“The results for the AfD are really
alarming,” said Omid Nouripour,
national co-leader of the Greens, “and
we have to do everything we can to
regain people’s trust.”

The results in Hesse and Bavaria
underlined widespread disenchant-
ment with Scholz’s government, a frac-
tious alliance of Social Democrats

‘The results for the AfD are
really alarming, and we
have to do everything we
can to regain people’s trust’

(SPD), Greens and liberal Free Demo-
crats (FDP) that is unprecedented in
postwar German history.

Migration, inflation, high energy costs
and a lingering recession have turned
voters against the government parties —
as has the squabbling and internal rival-
ries between the coalition partners.

“The question of migration hit the
election campaign in the last two weeks
with full force,” said Bettina Stark-Watz-
inger, theliberal education minister.

The main conservative opposition
parties won both elections. ARD projec-
tions put the centre-right Christian
Democratic Union at 35.3 per cent in
Hesse, up 8.3 points on the last election
in 2018, while its sister party the Chris-
tian Social Union won the Bavarian elec-
tion with 36.8 per cent.

Vote share dropped for all three ruling
parties. But it was a particularly bleak
night for Scholz’s SPD, which had hoped
to regain power in Hesse after 25 years
in opposition. Its share shrank to just
15.7 per cent, its worst result in the state,
which from the 1950s to the late "90s
was an SPD stronghold. The party also
performed poorly in Bavaria, winning
just8.4 per cent of the vote.

“These are two defeats for the SPD,”
said Lars Klingbeil, SPD co-leader.

“It’s an unbelievably awesome day for
the CDU in Hesse,” said the state’s prime
minister Boris Rhein, who leads the
Christian Democrats in the state.

The CDU is traditionally strong in
Hesse and the CSU has ruled Bavaria
continuously since 1957. The results
suggest that the current governments in
Bavaria and Hesse can continue in their
present form. Hesse is run by a CDU-
Green coalition, Bavaria by a tie-up
between the CSU and the conservative
Freie Wihler, or Free Voters, which gar-
nered 14.3 per cent yesterday.

“Bavaria chose stability and the CSU
has clearly won this election,” said
Markus Séder, Bavaria’s prime minister
and CSU leader, who many think aspires
to be the CDU/CSU’s candidate for chan-
cellor in the next election, due in 2025.

Manufacturing

China’s deflationary pressures bring falling prices and brighter outlook for western shoppers

WILLIAM LANGLEY AND CHAN HO-HIM
HONG KONG

China’s manufacturers have cut prices
this year as the domestic economy has
weakened, potentially bringing some
relief to Christmas shoppersin the west.

Slow economic activity and a downturn
in the debt-laden property sector have
depressed commodity prices and
reduced input costs. Producers have
also regained some of the cost advan-
tages they lost to cheaper locations over
the past decade, thanks to a deprecia-
tion in the renminbi, which hit a16-year
low against the dollar in September.

“For Christmas shoppers in Europe
and North America, I'd say broadly the
supply picture coming out of China this
year is vastly better than it has been for
the past few years,” said Even Pay, an
analyst at Trivium China.

Falling shipping costs, the end of zero-
Covid controls and overcapacity in the
domestic metals and materials sector
meant fewer constraints on China’s sup-
ply of manufactured goods, she said.
“We're seeing a lot of deflationary pres-
sures [building] in the goods market,”
said Frederic Neumann, chief Asia
economist at HSBC. “That’s fantastic for
western consumers hoping to buy.”

Neumann said falling input costs were
“radiating out” from reduced activity in
China’s property sector, which is grap-
pling with a liquidity crisis and plunging
home prices, to related sectors such as
home appliances and furniture.

He added that reduced activity in the
construction sector had pushed down
commodity prices, particularly steel,
creating knock-on effects for manufac-
turers that use large amounts of metal.

The producer price index, which

measures the change in the price of
goods sold by manufacturers, fell for the
11th consecutive month in August. Raw
material input costs measured in the
country’s official manufacturing sector
purchasing managers’ index contracted
for three consecutive months from
April to June, before rising again in July

and August. Meanwhile, factory output
prices fell in all but one month between
May 2022 and July this year, according
to official PMIs.

Concerns over rising costs of living in
the US and Europe have dented demand
for Chinese goods, leading some facto-
ries to cut prices or look to new markets

Production line:
a worker
packages toys at
afactory in
Shantou,

China — noel celis/aFp
via Getty Images

elsewhere in Asia. “Many factories . . .

want to survive, so they make the
[price] lower and lower . . . in order to
get more orders from overseas,” said
Jenny Tse, marketing manager at Wega
Hong Kong, which makes headphones
and gaming equipment for foreign
brands including Sennheiser at a wholly
owned factory in Shenzhen and in con-
tract plants.

Tse added that Wega had cut the price
of some goods by more than 20 per cent
compared with last year.

Jason Wong, associate director of
ecommerce at logistics company Janco,
which handles goods exports via Hong
Kong, estimated that Chinese producers
had lowered prices by about 5-7 per cent
this year, partly to lure brands under
pressure to “de-risk” supply chains by
sourcing products from other countries.

Anny Cheung, senior director at Hong

Kong-based Wah Lung Toys, which
manufactures goods for Disney and
other brands at three factories in China,
said falling labour and raw materials
costs had enabled the company to cut
prices by about 2 per cent this year.
China’s exports have lost momentum,
contracting 14.5 per cent in July, the
most since the start of the pandemic, and
falling a further 8.8 per cent in August.
The wider economy has also faltered,
eking out quarter-on-quarter growth of
0.8 per centin the three months toJune.
“The global and domestic economy
this year has been on a slowdown, so our
business . . . has also seen a decline,”
said Michael Lu, president of gift box
producer Brothersbox in Dongguan,
which supplies brands including Nestlé
and Marks and Spencer.
Additional reporting by Andy Lin and Greg
McMillan in Hong Kong
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US consumers
rein in use of
credit cards as
charges soar

e Average interest rate hits record 22.8%
@ Debt rises past $1tn for the first time

STEPHEN GANDEL — NEW YORK

COLBY SMITH — WASHINGTON

A drop in credit card spending is raising
concerns about the financial health of
the US consumer and the outlook for
holiday sales as cardholders face record-
high interest charges.

The fall comes as consumers’ finances
are strained by higher interest rates and
debt loads, particularly when it comes
to borrowing on credit cards. This debt
hasbeenrising and recently topped $1tn
for all Americans for the first time.

“Credit card spending was soft in Sep-
tember, and what was notable was that
softness was across all sectors,” said
Citigroup economist Robert Sockin.

‘People [with] credit card
debtare carrying it

for longer and not
paying it down as much’

Credit cards, unlike mortgages and
other types of consumer credit, tend to
have variable terms and are among the
first types of debt on which consumers
feel theimpact of rising rates.

On Friday, the Federal Reserve
reported that the average annual inter-
est rate that consumers were paying on
credit card balances hit a record high of
22.8 per cent at the end of August, up
from 16.3 per centa year ago.

As aresult, US consumers are in line
to pay as much as $40bn more on inter-
est payments in the next year on their
credit card balances than they were a
year ago, according to WalletHub, which
tracks cards and consumer finances.

“We have heard that there is a slow-
down in the credit card market,” said
WalletHub’s chief executive Odysseas
Papadimitriou. “The people who are

carrying credit card debt are carrying it
for longer and not paying it down as
much.”

Credit card spending at retailers fell
nearly 11 per cent last month, Citi
reported, based on data from its card
customers. That decline, the fifth con-
secutive month of “spending decelera-
tion”, was the largest of the year so far.

“After a solid summer, spending
appears to have decelerated post-Labor
Day,” Bank of America economist Shruti
Mishrawrote in aresearch note.

Citigroup chief executive Jane Fraser
last week warned that “cracks” were
emerging in the health of US consumers.
“Some of the excess savings from the
Covid years are getting close to deple-
tion,” Fraser said, speaking on CNBC.

Retail executives have also warned
that rising interest rates could damp
consumer spending for the rest of the
year. Walmart chief executive Doug
McMillon said in August that rising gas,
utilities and borrowing costs would take
their toll on consumers.

While there has been a marked slow-
down in credit card spending, default
rates, while up, are not much higher
than they were before the start of the
pandemic. And US consumers appear,
atleast for the moment, to be supported
by a strong jobs market. The US labour
department reported on Friday that
employers collectively increased their
payrolls by a stronger than expected
336,000 positions in September.

“The continued strength in the labour
market, including solid gains in employ-
ment and real wages, has supported
spending against forecasts for alooming
downturn in activity,” noted Michael
Hanson at JPMorgan. “While the health
of the consumer will ultimately turn on
the health of the labour market, house-
hold balance sheets remain robust.”
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Cash out Investors’ use of Fed overnight facility
plummets as higher Treasury yields lure funds

Nathan Howard/Bloomberg

Use of Fed'’s excess cash facility drops sharply
Amount ($bn) in the Federal Reserve’s overnight reverse repo facility
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JENNIFER HUGHES — NEW YORK

Use of a Federal Reserve facility for
storing cash has halved from its peak
as money market funds plough their
excess funds into US government
debtinstead.

Investors on Friday put $1.28tn into
the Fed’s overnight reverse repo facil-
ity, where cash is stored risk-free for a
short period for a generous return.
The total was close to the lowest level
in two years, half of its $2.6tn peak
and a drop of more than 40 per cent
since May.

Until this year the record daily
inflows of more than $2tn into the
RRP were considered a sign of market
uncertainty, implying that US money
market funds that invested in govern-

ment debt preferred the safety of the
Fed over the volatility of bonds.

The facility is designed to suck up
excess cash in the financial system.

But the incentives for investors
have flipped in recent months, driven
by data that point to a resilient US
economy, leading traders to rethink
how long the Fed will keep interest
rates elevated to curb inflation.

As a result, tumbling bond prices
pushed yields on benchmark 10-year
Treasuries last week to a 16-year high
of nearly 5 per cent. Higher yields
have increased the attractiveness of
money market mutual funds, particu-
larly as rates from competing prod-
ucts such as bank deposits have failed
to keep pace with interest rate moves.

A record $5.7tn currently sits in US

money market funds and the bulk of
the inflows, worth $64bn, flowed into
government funds, according to
weekly datareleased on Thursday.

Since June, the Treasury has also
flooded the market with new paper,
encouraging funds to shift out of the
RRP, as the government has worked
to replenish its coffers after Congress
agreed to raise the US debt ceiling.

While moves were far less dramatic
for the shorter-dated notes that act as
an alternative to use of the RRP, yields
on six-month bills edged up to
5.59 per cent, their highest in more
than two decades.

Short-term paper typically reflects
current borrowing costs while yields
on longer-term notes are a measure of
investor expectations for future levels.

Booking chief
criticises EU
over €1.6bn
Etraveli deal

JAVIER ESPINOZA — BRUSSELS

The head of Booking Holdings has
rounded on EU competition regulators
for blocking the online travel group’s
€1.6bn purchase of a smaller flights-
only business, saying the move will
hamper investment in Europe.

Glenn Fogel, who runs the US global
group as well as its biggest subsidiary
Amsterdam-based Booking.com, said
regulators should think twice before
stopping deals that would make “the
European tech ecosystem much less
competitive than the United States or
other parts of the world”.

The European Commission, the EU
executive body, blocked Booking’s
acquisition last month of Sweden’s
Etraveli, which runs brands such as
Gotogate and Mytrip and is owned by
private equity giant CVC.

Regulators said they were concerned
that Booking would be able to “expand
its travel services ecosystem” and that
“flights have the highest chance of lead-
ing to the cross-selling of accommoda-
tion”. Booking is appealing.

Fogel said Brussels has sent the mes-
sage that “if you are a big company you
can’t improve your services by acquir-
ing a smaller company”. He added that
such a move “may put a dampening on
the amount of investment into small
companies in the European region”.

Tech companies have been trying to
straddle regulatory regimes that are at
times at odds with each other. The US,
EU and UK competition authorities
have scrutinised deals but have often
reached different conclusions. While
the EU has blocked the Etraveli deal, the
UK’s Competition and Markets Author-
ity approved the takeover a year ago.

Fogel warned against antitrust
authorities trying to overcompensate
for years of lax enforcement when they
allowed large online platforms, such as
Facebook, to buy rivals Instagram and
WhatsApp in deals that were waived
throughrelatively easily.

But EU regulators have said the tie-up
would have allowed Booking “to benefit
from existing-customer inertia because
a significant share of these additional
consumers would have stayed on Book-
ing’s platforms”, the commission said.

“The transaction would have made it
more difficult for competitors to contest
Booking’s position.” Fogel dismissed
concerns that Booking’s acquisition of
Etraveli would lead to higher prices for
consumers and would hurt rivals.

Demand for metal that helps

power electric vehicles brings

warning of biodiversity loss

respect to such claim for the purposes of voting and distribution on
any chapter11plan.
Filing a Proof of Claim. Each Proof of Claim must be filed, including
supporting documentation, so s to be actually received on or before the
licabl (i) electronic submission via the interface through

NOTICE OF DEADLINES FOR THE FILING OF PROOFS OF
CLAIM, INCLUDING REQUESTS FOR PAYMENT PURSUANT TO
SECTION 503(b)(9) OF THE BANKRUPTCY CODE
THE 503(B)(9) BARDATE IS: OCTOBER 26,2023
THEGENERAL BARDATEIS: NOVEMBER 10,2023
THEGOVERNMENTAL BAR DATE IS: March 11,2024

PLEASETAKENOTICE OF THE FOLLOWING:

Deadlines for Filing Proofs of Claim. On October 2, 2023, the United
States Bankruptcy Court for the Southern District of Texas (the “Court”) entered
an order [Docket No.150] (the“Bar Date Order”) establishing certain deadlines
for the filing of proofs of claim, including requests for payment under section
503(b)(9) of the Bankruptcy Code” (collectively,”Proofs of Claims") in the chap-
ter 11 cases of d d debtorsin p i llectively,the
“Debtors”): DEBTOR, CASE NO.: Soft Surroundings Holdings, LLC, 23-90769;
Soft Surroundings Intermediate Holdings, LLC, 23-90770; Triad Catalog Co.,
LL.C.,,23-90771; Triad Retail,L.L.C, 23-90768

The BarDates. Pursuantto the Bar Date Order,

« Al persons or entities holding claims against the Debtors that arose on
account of section 503(b)(9) of the Bankruptcy Code MUST FILE A PROOF OF
CLAIMonor 26,2023 (the"! Date").

+ Al persons and entities that have a claim or potential claim against the
Debtors that arose prior to September 10,2023, other than 503(b)(9) claims, no
matter how remote or contingent such right to payment or equitable remedy
may be MUST FILE A PROOF OF CLAIM on or before November 10, 2023 (the
“General Bar Date”).

«All government units that have a claim or potential claim against the
Debtors that arose prior to September 10, 2023, no matter how remote or
contingent such right to payment or equitable remedy may be, MUST FILED A
PROOF OF CLAIMon or before March 11,2024 (the"Governmental Bar Date”).

« Al persons and entities holding claims arising from the Debtors'rejection
of executory contracts and unexpired leases are required to file Proofs of Claim
by the later of (a) the General Bar Date or Governmental Bar Date,
as applicable and (b) thirty (30) days following the later of (i) the
effective date of the Debtors’ rejection of such executory contract or
unexpired lease, and (ii) entry of an order or a notice pursuant to an
order approving the Debtors’ rejection of such executory contract or
unexpired lease (the"Rejection Damages Bar Date”).

* Al persons and entities holding claims affected by an amendment to the
Debtors'schedules of assets and liabilities filed in these cases (the”Schedules”)

pp
PACER (Public Access to Court Electronic Records at https://ecf.txsb.uscourts.
qgov); (i) electronic submission via the interface available on Stretto, Inc's
(“Stretto”) website at I

claim/; or (iii) by first class U.S.mail, overnight U.S.mail, or other hand delivery
method at the following address: Soft Surroundings Claim Processing, /o
Stretto, 410 Exchange, Suite 100, Irvine, CA92602.

Contents of Proofs of Claim. Each Proof of Claim must: (1) be written
in legible English; (2) include a claim amount denominated in United States
dollars; (3) dlearly identify the Debtor against which the dlaim is asserted; (4)
conform substantially with the Proof of Claim form provided by the Debtors or
Official Form 410; (5) be signed by the claimant or by an authorized agent or
legal representative of the claimant on behalf of the claimant, whether such
signature is an electronic signature oris ink;and (6) include as attachments any
and all supporting documentation on which the claim is based. Please note
that each Proof of Claim must state a claim against only one Debtor and clearly
indicate the specific Debtor against which the claim is asserted. To the extent
‘more than one Debtor is listed on the Proof of Claim, the Proof of Claim may be
treated as if filed only against Soft Surroundings Holdings, LLC, or if a Proof of
Claim s otherwise filed without identifying a specific Debtor, the Proof of Claim

oft Holdings, LLC.

Electronic Signatures Permitted. Proofs of Claim signed electronically
by the claimant or an authorized agent or legal representative of the claimant
may be deemed acceptable for purposes of claims administration. Copies of
Proofs of Claim, or Proofs of Claim sent by facsimile or electronic mail will not
beaccepted.

Section 503(b)(9) Requests for Payment. Any Proof of Claim that
asserts a right to payment arising under section 503(b)(9) of the Bankruptcy
Code must also: (1) include the value of the goods received by the Debtors in
the twenty (20) days prior to the Petition Date; (2) attach any documentation
identifying the particular invoices for which such 503(b)(9) claim is being
asserted; and (3) attach documentation of any reclamation demand made to

ction 546(c) Code (ifappli

Additional Information. If you have any questions regarding the claims
process and/or you wish to obtain a copy of the Bar Date Notice, a proof of claim
form or related documents you may do so by: (i) calling Stretto at by phone at
855-469-1089 (Toll ited States) or 949-620-0221 i i) by
electronic mail to softsurroundingsinquiries@stretto.com; and/or (ii) visiting
casesstretto.com/softsurroundings.

" The Debtor entities in these chapter 11 cases, along with the last four digits

are required to file Proofs of Claim by the later of (a) the G | Bar Date
or icable, and (b) thirty (30) days f
the date on which the Debtors mail notice of the amendment to the
Schedules (the"Amended Schedules Bar Date").

Any entity who fails to file a proof of daim, induding any request

of each Debtor entity’s federal ta number,are:Soft

Holdings, LLC (2218); Soft Surroundings Intermediate Holdings, LLC (6696);

Triad Catalog Co., L.L.C. (3313); and Triad Retail, LL.C. (2728). The Debtors’
i isT100N.Li t.Louis, M063132.

? (Capitalized terms used but not otherwise defined herein shall have the

i i the Bar Date Order.

for payment under section 503(b)(9) of the Code, on or
before the applicable bar date shall not be treated as a creditor with

MERCEDES RUEHL — SINGAPORE
HARRY DEMPSEY — LONDON

US carmaker Ford, Brazil’s Vale, China’s
Tsingshan and Hong Kong’s Jardine
Matheson are invested in Indonesian
nickel projects responsible for the clear-
ance of large swaths of some of the
world’s most biodiverse forests.

New data compiled by environmental
group Mighty Earth and its partner
Brown Brothers Energy and Environ-
ment shows that at least 76,301 hectares
— an area the size of New York City — of
tropical forests has been cleared within
329 nickel concessions.

Roughly 23,000ha of that — or 30 per
cent — has been cut down since 2019, as
demand for electric cars and the nickel
batteries that power them has risen.

With its vast nickel reserves, Indone-
sia hopes to become a global power-
house in the electric vehicle supply
chain. US Geological Survey data shows
that last year it generated almost half of
the world’s nickel.

But deforestation, coupled with
waste, pollution, high carbon emissions
and displacement of villages, has put
pressure on the government and miners
to clean up their act and on carmakers
to search for alternative sources of
nickel, such as Australia.

President Joko Widodo pledged in
March that Indonesia would step up
scrutiny of the sector and order compa-
nies toreforest depleted mining regions.

This latest data on deforestation was

Mining. Environment

Nickel producers linked to Indonesian deforestation

obtained by the University of Mary-
land’s Global Land Analysis and Discov-
ery (Glad) and Wageningen University’s
Radar for Detecting Deforestation
(Radd). They receive alerts showing dis-
turbances in the forest canopy, which
indicate trees that might have been lost
orremoved.

Indonesia’s nickel deposits are found
in so-called ultramafic forests, biodi-
verse because the high metallic content
makes them difficult to farm. “We are
risking a palm oil 2.0 situation with
deforestation for nickel mining,” said
Mighty Earth senior director Amanda
Hurowitz, referring to the havoc
wrought to the environment by inten-
sive farming of palm oil, an ingredient in
products from deodorant to pizza.

Deforestation for palm oil plantation
is a fifth of what it was at its peak
because of government action and com-
panies’ voluntary initiatives to reduce
or eliminate deforestation.

If the standards applied by palm com-
panies today were to be applied by nickel
miners then a lot of the concessions

“couldn’t be touched” because of their

biodiversity, Hurowitz said. “Biodiver-
sity loss is the biggest issue facing Indo-
nesian nickel. It is an acute issue,” said a
former mining executive in Indonesia.

Melissa Cheok, associate director at
Sustainable Fitch, the rating agency’s
environmental, sustainability and gov-
ernance research business, said: “Being
rich in natural resources, Indonesia has
previously struggled to strike a balance
between social and environmental pro-
tections and economic gains.

“If [Indonesia’s government] does not
deliver onits pledges to protect the envi-
ronment while mining for these metals,
it would likely further undermine its
commitment to the green transition and
its overall credibility, which could hurt
investor confidence.”

Independent experts said the nickel
concession data did not credit rehabili-
tation efforts and some clearance could
be linked to agricultural projects —
something which is still the responsibil-
ity of the mining companies that hold
the concession.

Brazilian mining group Vale operates
three of the five projects with the high-

Bare earth: a
nickel mine on
the island of
Sulawesi in

Indonesia
Ulet Ifansasti/Getty Images

est level of deforestation. Vale’s Soro-
ako, Pomalaa and Bahodopi sites on the
island of Sulawesi show 19,638ha of
deforestation since 2014. Vale is work-
ing with China’s Huayou Cobalt and
Ford on Pomalaa.

Vale said it had rehabilitated 13,527ha
of forest as of February — roughly
3,500ha within its concessions and
10,000ha outside — and its “leading
standards in environmental steward-
ship and land management” were con-
sistently recognised by the Indonesian
government.

Itadded it had cleared 5,481ha of land
on its concessions.

A mining and production project on
Sulawesi, co-owned by local Indonesian
company Bintang Delapan Group and
its joint venture partner China’s Tsing-
shan, shows nearly 2,738ha of canopy
being lost since 2010, according to
Mighty Earth.

United Tractors, a subsidiary of Astra
International, which is controlled by
Hong Kong’s Jardine Matheson, last
month bought a 20 per cent stake in
Australia-listed Nickel Industries.

Nickel Industries is a Tsingshan affili-
ate and owns a majority interest in the
Hengjaya Mineralindo project.

Around 271ha of that concession has
been deforested, according to Mighty
Earth Analysis.

“United Tractors will monitor and
encourage good mining practices in
Nickel Industries’ mines, including rec-
lamation,” the company said, adding
that over the long term the electric vehi-
cle sector would help to decarbonise the
Indonesian economy.

Ford, Tsingshan, Huayou and Bintang
Delapan did not respond to requests for
comment.
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LNG push puts Shell’s net zero plans in focus

UK oil and gas major plans to expand its most lucrative business but insists it is sticking to its clean energy ambitions

SHOTARO TANI AND TOM WILSON
LONDON

At Shell’s first capital markets day
under new chief executive Wael Sawan
this summer, the energy group angered
environmentalists with its plans to hold
oil output steady rather than allowing it
todecline.

But the meeting also underlined the
company’s greater dependence on
another carbon-emitting fuel, liquefied
natural gas, with executives telling
investors that boosting output from
LNG assets was a “top priority” and out-
lining plans to invest $4bn a year in LNG
projects until 2025.

Gas has become Shell’s biggest
money-spinner. Its integrated gas divi-
sion, dominated by LNG activities, was
the largest contributor to group profits
in four of the past five years and
accounted for just over half the com-
pany’s $14.7bn in earnings in the first
half 0f2023.

The question is whether the fuel is the
right focus for a company that Sawan
insists is sticking to a strategy launched
by his predecessor Ben van Beurden to
achieve net zero emissions by 2050 by
increasing clean energy investment.

“They are moving further and further
away from me being comfortable that
they have a genuinely compelling view
for what this business should look like in
25 years’ time,” said one top 20 share-
holder.

Increasing LNG volumes was a “prag-
matic” strategy for the current environ-
ment, the shareholder said, noting that
demand for natural gas in a decarbonis-
ing world was likely to outlast demand
for other fossil fuels, particularly as
Europe weaned itself off Russian gas
and Asia sought alternatives to coal.

But in the longer term, prioritising
LNG over clean energy could be a risk,
the shareholder added. “We would like
Shell to be doing a lot more around
developing and articulating and then
committing to a genuinely compelling
energy transition strategy.”

Other shareholders, particularly
those in the US, are more positive about
Shell’s commitment to its most lucrative
business, according to Oswald Clint, an
analyst at Bernstein. “Investors can see
that the demand is there, itis most likely
multi-decade, and if you're the biggest
player in the market, you own the space,
why notadd toit?”

Shell’s focus on LNG dates back to the
very start of the industry. The company
shipped the first ever commercial cargo
of the fuel from Algeria to the UK in
1964 and later that decade was instru-
mental in developing the Asian LNG
market as a partner in Brunei LNG.

Before then, gas was largely consid-
ered an unwanted byproduct of oil pro-
duction and was usually flared on site.
Shell’s large portfolio of oil-producing
assets gave it a particular problem of
what to do with associated gas, accord-
ing to a former senior executive in the
company’s gas business.

The solution was to liquefy the gas by
cooling it to -162C, which shrinks it to
one six-hundredth of its original volume
and renders it economic to ship the fuel
around the globe. The trade has grown
from 100mn tonnes per year in 2000 to
almost 400mn tonnes in 2022, generat-
ing a $450bn market. Last year Shell
moved 66mn tonnes of LNG — 16.5 per
cent of the global total and second only
to state-owned QatarEnergy.

“It is the only upstream business

Shell

TruckDiesel

Shell is the largest private LNG supplier
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where Shell has a very clear lead over
the rest of the industry,” the former
executive said.

Its LNG sales represent about 23 per
cent of cash flow from operations,
according to Citigroup — more than for
any other western energy major. At the
investor day in June, it said it would
increase those volumes by 20-30 per
cent by 2030.

“Fundamentally, Sawan believes that
LNG produces better returns than
renewables,” said a former executive
who worked with the chief executive for
more than two decades.

Sawan, who rose to prominence at
Shell through his work on gas projects in

‘Demand is there . . . andif
you're the biggest player in
the market, you own the
space, why not add to it?’

Qatar, grew up “through the gas busi-
ness”, the former executive said. “Heisa
big believer in the business and also a
bigbeliever in the trading model.”

Shell’s LNG dominance is partly a
result of its $54bn acquisition in 2016 of
gas specialist BG Group, a significant
producer and trader of LNG that bought
the fuel from a wide range of suppliers
for resale. In 2015, before the BG deal
completed, Shell sold 44mn tonnes of
the fuel.

The acquisition, following the pur-
chase two years earlier of a smaller LNG
business from Spain’s Repsol, also gave
Shell the revenue stream it needed to

Additional contracted off-take
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give up parts of its oil portfolio. The
divestments included its Canadian oil
sands business and its exploration activ-
ities in the Arctic, both of which had
been criticised by environmentalists.

Shortly before stepping down, Van
Beurden told the Financial Times last
year that the acquisitions allowed him
to do the oil sands deal, which he said
would otherwise have been “too good of
acash engine togive up on”.

“We could forget about betting on the
Arctic because we had a whole new LNG
business to work with,” he said.

Today, the group has stakes in LNG
projects from Australia and Nigeria to
Trinidad and Tobago and also trades
millions of tonnes a year from other pro-
ducers. Last year it produced 30mn
tonnes and traded a further 36mn
tonnes from other producers.

Shell argues that LNG has a key role to
play in the energy transition. When
burnt, the gas produces half the carbon
dioxide of coal for the same amount of
energy. On the same basis, it generates
30 per cent less CO, than oil.

However, Shell is likely to have to sof-
ten its emission reduction targets to
reflect the increased investment in LNG
when it updates its energy transition
strategy in March, according to the top
20 shareholder. “I don’t think it’s really
possible for them to hit the current tar-
gets and to do all the things that they’ve
said they’re going to do,” the share-
holder said.

Shell, when asked whether it could
keep boosting LNG volumes and still
meet its net zero targets, said the world
would need “more LNG to enable a bal-

Industrials

Tycoon urges India to nurture ‘many winners’

CHLOE CORNISH — MUMBAI

India must not let a handful of con-
glomerates “define its destiny”, the
billionaire who founded one of the
nation’s largest banks has warned, as
he urged the country to aim for
broader growth with many “winners”.

The comments by Uday Kotak reflect
concerns that a handful of tycoons and
storied business houses have come to
dominate swaths of the economy in
India, which overtook China this year to
become the most populous country.

“We need to see many flowers bloom.
And I'm not a believer that a few compa-
nies should define India’s destiny,” said
Kotak in an interview. “We need a
broad-based growth of the Indian econ-
omy, with many winners.”

India’s 20 biggest companies make
about 80 per cent of the total profits
generated by the country’s economy, a
proportion that is twice what it was 10
years ago, according to research by
Mumbai-based fund manager Marcel-
lus. Its biggest industrialists include
Mukesh Ambani, chair of Reliance
Industries and Asia’s richest man.

Kotak became one of the most influ-
ential figures in Indian finance after
building his bank into the country’s

third-largest private sector lender with
amarket value of about $44bn.

After leading Kotak Mahindra Bank
for 38 years, he stepped down as chief
executive last month to comply with a
15-year regulatory term limit. He
retains a 26 per cent stake in the com-
pany and a non-executive board seat.
Joint managing director Dipak Gupta
will lead the bank until a successor is
approved by the Reserve Bank of India.

Kotak said India’s economy needed to
expand more quickly in order to lift mil-
lions out of poverty. The IMF projects
the country’s gross domestic product
will grow at 6.1 per cent this year.

“Iwould like to see India grow faster,”

Uday Kotak served at the helm of
Kotak Mahindra Bank for 38 years

Kotak said, “because if India is to trans-
form our destiny for 1.4bn people —
we’ve got to get a lot of people out from
below the poverty line into the main-
stream — India has to aspire to grow at 8
to9percent”.

The billionaire has been at the heart
of a financial system in transformation,
as India’s economy has opened up from
the 1990s with New Delhi introducing a
series of economicreforms.

Many times “India has looked prom-
ising,” Kotak said. “This time the prom-
iseis much stronger and morereal.”

Kotak clashed with the RBI in a 10-
year battle over the size of the Kotak
family’s stake in the bank, after the reg-
ulator introduced legislation to diver-
sify bank ownership. Ultimately, Kotak
managed to retain 26 per cent.

Praising regulators for “protecting
and nurturing” banks, Kotak said the
financial system could be strengthened
through measures including loosening
acquisition financing rules and stream-
lining the bankruptcy process.

“We need to have a vision which ena-
bles us to have the capacity and capabil-
ity to —in the next 20 to 25 years — take
us to a $30tn economy,” he said, “so you
need a combination of good process,
good policy and some bold steps”.

LNG is more important to Shell than it is to peers
Share of segment in cash flow from operations (%)
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Powering up: Shell says boosting
output from liquefied natural gas

assets is a ‘top priority’ — jonathan Ras/
NurPhoto via Getty Images

anced energy transition” but that work
needed to be done to lower the emis-
sions associated with the fuel, citing a
green, synthetic version of the gas that
was under development.

“Until that happens, accurately meas-
uring and reporting emissions across
the LNG value chain and using quality
carbon credits to compensate for them
is animportant step towards addressing
emissions,” said Steve Hill, executive
vice-president of Shell Energy.

Michael Coffin, a former BP geologist
who is head of oil, gas and mining at
think-tank Carbon Tracker, believes
Shell should be moving away from fossil
fuels altogether. “Global society needs to
accelerate the investment in renewable
power to displace coal directly, rather
than developing assets that increase
society’s lock-in to fossil fuels,” he said.

But rather than abandoning LNG,
more companies are trying to follow
Shell’s lead. “There are people nibbling
at their heels,” said Clint, noting that
Equinor, ExxonMobil and Chevron were
signing new LNG offtake agreements
with producers.

Frank Harris, head of global LNG con-
sulting at Wood Mackenzie, stressed the
size and diversity of Shell’s portfolio
meant it retained a powerful position.
“For some of the buyers, whether you're
European or Asian, doing a deal with
somebody like Shell is pretty appeal-
ing,” he said. “When it’s running a port-
folio of this size, pretty much within rea-
son it can give you what you want.”

Legal Notices

IN THE UNITED STATES BANKRUPTCY COURT FOR THE
SOUTHERN DISTRICT OF TEXAS, HOUSTON DIVISION

Chapter 11
) Case No.23-90614 (DRJ)

(Jointly Administered)

NOTICE OF COMBINED HEARING TO CONSIDER THE

ADEQUACY OF THE DISCLOSURE STATEMENT AND
CONFIRMATION OF THE JOINT CHAPTER 11 PLAN
FILED BY THE DEBTORS AND RELATED VOTING AND
OBJECTION DEADLINES

PLEASE TAKE NOTICE THAT on October 2, 2023, the United States
Bankruptcy Court for the Southern District of Texas (the “Court”) entered
an order (the “Disclosure Statement Order”): (a) authorizing the above-
captioned debtors and debtors in possession (collectively, the “Debtors”)
to solicit votes on the Debtors’ First Amended Joint Plan of Reorganization
Pursuant to Chapter 11 of the Bankruptcy Code, (as modified, amended, or
supplemented from time to time, the “Plan”);* (b) conditionally approving
the First Amended Disclosure Statement for Debtors’ First Amended Joint
Plan of Reorganization Pursuant to Chapter 11 of the Bankruptcy Code (the
“Disclosure Statement”) as containing adequate information” pursuant to
section 1125 of the Bankrup\(y Code; l() approvlng the SU|I(IIaU0n materials
and documents to be incl the
procedures for soliciting, re(elvmg,and lahu\atmg votes on the P\an and for
ﬁlmg objectionstothePlan.

ing at which the Court will consider the adequacy of the Di:
Statement and Confirmation of the Plan (the “Combined Hearing”) will
commence on November 21, 2023, at 3:30 p.m., prevailing Central Time,
before the Honorable David R. Jones, in the United States Bankruptcy Court
for the Southern District of Texas, located at 515 Rusk Street, Courtroom 400,
Houston, Texas 77002.

PLEASE BE ADVISED: THE COMBINED HEARING MAY BE CONTINUED FROM
TIMETO TIME BY THE COURT OR THE DEBTORS WITHOUT FURTHER NOTICE
OTHERTHAN BY SUCH ADJOURNMENT BEING ANNOUNCED IN OPEN COURT OR
BY A NOTICE OF ADJOURNMENT FILED WITH THE COURT AND SERVED ON ALL
PARTIES ENTITLEDTO NOTICE.

CRITICALINFORMATION REGARDING VOTING ONTHEPLAN

Voting Record Date. The voting record date is September 22, 2023,
which is the date for determining which holders of Claims in Class 3 (SFA
Claims and Swap Claims) are entitled to vote on the Plan.

Voting Deadline. The deadline for voting on the Plan is on November
15,2023, at 4:00 p.m., prevailing Central Time (the “Voting Deadline”). If
you received a Solicitation Package, including a Ballar and mrend to vote on
thePlan youmust: (a)follow thei #fofthe

Inre:
GENESIS CARE PTY LIMITED, et a’.,"
Debtors.

the Restructuring Transactions and implementing the Plan; (2) a good
faith settlement and compromise of the Claims released by the Debtor
Release; (3)in the best interests of the Debtors and all Holders of Claims
and Interests; (4) fair, equitable, and reasonable; (5) given and made
after due notice and opportunity for hearing; and (6) a bar to any of the
Debtors, the Reorganized Debtors, or the Debtors'Estates asserting any
Claim or Cause of Acti tothe
DebtorRelease.

Article VIILD of the Plan provides for a third-party release by the Releasing
Parties (the “Third-Party Release”): Effective as of the Effective Date, in
exchange for good and valuable consideration, including the obliga

tract, instrument, release, or other agreement or document created or
entered into in connection with the Disclosure Statement or the Plan,
the filing of the (hapter 11 Cases, the pursuit of (onﬁrmarlon the pur-
suit of C it of the Sale Transactic
the administration and implementation of the Plan, including the issu-
ance of Securities pursuant to the Plan, or the distribution of property
under the Plan or any other related agreement (excluding, for the avoid-
ance of doubt, provrdmg any legal opinion effective as of the Effective
ion, contract, instru-

>

y
ment, do(ument vaf thePl: ,EX(EPt
for claims related to any act or omission that i is determined in a Final

tions of the Debtors under the Plan and the and services
of the Released Parties in fa(llltatmg the expedmnus reorganization of
the Debtors and i by
the Plan, pursuant to section 1123(b) of the Bankruptcy Code, in each
case except for Claims arising under, or preserved by, the Plan, to the
fullest extent permissible under applicable Law, each Releasing Party
(other than the Debtors, the Reorganized Debtors, or Post Effective
Date Debtors), in each case on behalf of itself and its respective succes-
sors, assigns, and representatives, and any and all other entities who
may purport to assert any Claim, Cause of Action, directly or deriva-
tively, by, through, for, or because of a Releasing Party, is deemed to
have condlusively, absolutely, unconditionally, irrevocably, and forever
released and discharged each Debtor, Reorganized Debtor, and each
other Released Party from any and all claims, interests, obligations,
rights, suits, damages, Causes of Action, remedies, and liabilities what-
soever, whether known or unknown, foreseen or unforeseen, existing
or hereafter arising, in Law, equity or otherwise, including any deriva-
tive claims, asserted or assertable on behalf of any of the Debtors, their
Estates or their Affiliates, that such Entity would have been legally
entitled to assert (whether individually or collectively), based on or
relating to (induding the

Order tual fraud, wil orgross neg-
ligence, but in all respects such Entities shall be entitled to reasonably
upon the advice of counsel with respect to their duties and respon-
lities pursuant to the Plan. The Exculpated Parties have, and upon

o

faith and in compliance with the applicable Laws with regard to the
solicitation of votes and distribution of consideration pursuant to the
Plan and, therefore, are not, and on account of such distributions shall
notbe, liable at arrynmelorthe vrolatron ofany applr(able Law, rule, or
regulation govern j fthe
Plan or such distributions made pursuant to the Plan. Notwithstanding
the foregoing, the exculpation shall not release any obligation or liabil-
ity of any Entity for any post-Effective Date obligation under the Plan or
any document, instrument or agreemell( (including those set forth in
thePl thePlan.

Article VIILF of the Plan establishes an injunction (the “Injunction”):
Except as otherwise expressly provided in the Plan, or for obligations
issued or required to be paid pursuant to the Plan or the Confirmation
Order, all Entities who have held, hold, or may hold Claims or Interests
that have been released, discharged, or are subject to exculpation are

negotiation, entry nto, or filing of, as applicable), orin any manner ris-

ing from, in whole or in part, the Debtors (including the management,

ownership or operation thereof), the purchase, sale, or rescission of
the purchase or sale of any security of the Debtors or the Reorganized
Debtors, the subject matter of, or the transactions or events giving rise
to, any Claim or Interest that is treated in the Plan, the business or con-
tractual arrangements between any Debtor and any Released Party,
the Debtors’ in- or out-of-court restructuring efforts, the decision to

enjoined, from and after the Effective Date, from taking
any of the following actions against, as applicable, the Debtors, th

Reorganized Debtors, the Exculpated Parties, or the Released Partic
(1) commencing or continuing in any manner any action or other pro-
ceeding of any kind on account of or in connection with or with respect
to any such Claims or Interests; (2) enforcing, attaching, collecting, or
recovering by any manner or means anyjudgment, award, decree, or
order against such Entities on account of or in connection with or with
respect to any such Claims or Interests; (3) crearmg, perfemng, or

file the Chapter 11 Cases, any i the Chapter
11 Cases, the Plan (including the Plan Supplement), the Rights Offering
(if any), the Disclosure Statement, the DIP Facility, the DIP Documents,

completed the

y Exit Facilities (if any), the New Money Exit Facility Credit

required inf (¢

Ballot according to and as set forth in detail in the voting instructions so
that it is actualy received by the Debtors’ notice and claims agent, Kroll
Restructuring Administration LLC hhe”NoIl(eand Claims Agent” onorhefore

the Takeback Facility (if applicable), the Takeback Facility Documents (if
applicable), the SFA the Rights Offering Documents (if any), the pursuit
of C ion, the pursuit of the Sale Transaction

the Voting Deadline. A

disqualify
yourvote.

CRITICALINFORMATION REGARDING OBJECTING TOTHEPLAN
ARTICLEVIII OF THE PLAN CONTAINS RELEASE, EXCULPATION, AND INJUNCTION
PROVISIONS, AND ARTICLE VIII.D CONTAINS A THIRD-PARTY RELEASE.
THUS, YOU ARE ADVISED TO REVIEW AND CONSIDER THE PLAN CAREFULLY
BECAUSEYOUR RIGHTS MIGHT BE AFFECTED THEREUNDER.

Plan and Disclosure Statement Objection Deadline. The deadline
for filing objections to the Disclosure Statement and the Plan is November
15, 2023, at 4:00 p.m., prevailing Central Time (the “Plan and Disclosure
Statement Objection Deadline”). All objections to the relief sought at the
Combined Hearing must: (a) be in writing; (b) conform to the Bankruptcy
Code, Bankruptcy Rules, the Bankruptcy Local Rules, and any orders of the
Court; (c) state, with particularity, the basis and nature of any objection to
the Plan and, if practicable, a proposed modification to the Plan that would
resolve such objection; and (d) be filed with the Court on or before the Plan
and Disclosure Statement Objection Deadline.

any U S. Equitizati the
and implementation of the Plan, including the issuance or distribution
of Securities pursuant to the Plan, or the distribution of property under
the Plan or any other related agreement, but not, for the avoidance of
doubt, any legal opinion effective as of the Effective Date requested by
any Entity regarding any transaction, contract, instrument, document,
or other agreement contemplated by the Plan, or upon any other act,
omission, transaction, agreement, event, or other occurrence taking
place on or before the Effemve Date. Notwnhstandmg anything to the
contrar, donotreleaseany
obligations arising on or after the Effective Date of any party or Entity
under the Plan, any Restructuring Transaction, or any document, instru-
ment, or agreement (including those set forth in the Plan Supplement)
executed to implement the Plan as set forth in the Plan (including,
without limitation, the New Money Exit Facilities, if any, the New Money
Exit Facility Credit Agreemenls and the other New Money Exit Facility

Please be advrsed that Artrtle Vil of the Plan i ing
relea:

Amde VIIL.Cof the Plan provides for a release by the Debtors (the“Debtor
Release”): Effective as of the Effective Date, pursuant to section 1123(b)
of the Bankrupt(y Code, for good and valuable (onslderallnn m(ludmg

he obli fthe the Plan and th

services of the Released Partiesin facilitating the expeditious reorgani-

zation of the Debtors and implementation of the restructuring contem-

plated by the Plan, the adequacy of which is hereby confirmed, on and
after the Effective Date, each Released Party is conclusively, absolutely,
unconditionally, irrevocably, and forever released and discharged by
each and all of the Debtors, the Reorganized Debtors, the Post Effective
Date Debtors, and their Estates, in each case on behalf of themselves
and their respective successors, assigns, and representatives, and any
and all other Entities who may purport to assert any claim or Cause of
Action, directly or derivatively, by, through, for, or because of the fore-
going Entities, from any and all Claims, Interests, obligations, rights,
suits, damages, Causes of Action, remedies, and liabilities whatsoever,
induding any derivative claims, asserted or assertable on behalf of
any of the Debtors or their Estates, whether known or unknown, fore-
seen or unforeseen, matured or unmatured, existing or hereafter aris-
ing, in Law, equity, contract, tort, or otherwise, that the Debtors, the
Reorganized Debtors, the Post Effective Date Debtors, their Estates or
their Affiliates would have been legally entitled to assert in their own
right (whether individually or collectively) or on behalf of the Holder
of any Claim against, or Interest in, a Debtor or other Entity, based on
or relating to (including the formulation, preparation, dissemination,
negotiation, entry into, orfiling of, as applicable), orin any manner aris-
ing from, in whole or in part, the Debtors (including the management,
ownership, or operation thereof), the purchase, sale, or rescission of
the purchase or sale of any security of the Debtors or the Reorganized
Debtors, the subject matter of, or the transactions or events giving rise
m, any (Ialm or Interest that is treated in the Plan, the business or (on

Debtorand any
Debtors in- or out of court restructuring efforts, the decision to ﬁle the
Chapter 11 Cases, any intercompany transactions, the Chapter 11 Cases,
the Plan (induding the Plan Supplement), the Disclosure Statement,
the DIP Facility, the DIP Documents, the New Money Exit Facilities (if
any), the New Money Exit Facility Credit Agreements and the other
New Money Exit Facility Documents (if any), the Takeback Facility (if
applicable), the Takeback Facility Documents (if applicable), the SFA,
the Rights Offering Documents (if any), the pursuit of Confirmation
and (nnsummanon the pursult of the Sale Iransa(tlon Restructuring,
anyU.s. the ion and implemen-
tation of the Plan, indluding the issuance or distribution of Securities
pursuant to the Plan, or the distribution of property under the Plan or
any other related agreement, but not, for the avoidance of doubt, any
legal opinion effective as of the Effective Date requested by any Entity
regarding any transaction, contract, instrument, document, or other
agreement contemplated by the Plan, or upon any other act, omission,
transaction, agreement, event, or other occurrence taking place on or
before the Effe(tlve Date. Notwrthslandlng anything to the contrary in
release (1) any obliga-
tions arising on or after the Effective Date of any party or Entity under
the Plan, any Restructuring Transaction, or any document, instrument,
or agreement (including those set forth in the Plan Supplement) exe-
cuted toimplement the Plan as set forth in the Plan; or (2) the Causes of
Actionsetforthin the Schedule of Retained Causes of Action.

Entry of the Confirmation Order shall constitute the Bankruptcy
Court’s approval, pursuant to Bankruptcy Rule 9019, of the Debtor
Release, which includes by reference each of the related provisions
and definitions contained in the Plan, and further, shall constitute the
Bankruptcy Court’s finding that the Debtor Release is: (1) in exchange
for the good and valuable consideration provided by the Released
Parties, including the Released Parties’ contributions to facilitating

ifany, ifany)
Entry of the Confirmation Order shall constitute the Bankruptcy
Court’s approval, pursuant to Bankruptcy Rule 9019, of the Third-Party
Release, which includes by reference each of the related provisions and
definitions contained in this Plan, and, further, shall constitute the
Bankruptcy Court’s finding that the Third-Party Release is: (1) consen-
sual; (2) essential to the confirmation of the Plan; (3) given in exchange
for the good and valuable consideration provided by the Released
Parties, including the Released Parties’ contributions to facilitating
the Restructuring Transactions and implementing the Plan; (4) a good
faith settlement and compromise of the Claims released by the Third-
Party Release; (5) in the best interests of the Debtors and their Estates;
(6) fair, equitable, and reasonable; (7) given and made after due notice
for
asserting any claim or Cause of Action of any kind whatsoever released
pursuanttotheThird-Party Release.

Releaseand 1

UNDER THE PLAN, “RELEASED PARTIES" MEANS, SUBJECT TO THE INVES-
TIGATIONS OF THE SPECIAL COMMITTEES, EACH OF, AND IN EACH CASE IN ITS
CAPACITY AS SUCH: (A) THE DEBTORS; (B) THE REORGANIZED DEBTORS; (C)
THE POST EFFECTIVE DATE DEBTORS; (D) THE DIP LENDERS; (E) THE DIP AGENT
AND EACH DIP LENDER; (F) THE PREPETITION AGENTS AND EACH PREPETITION
SECURED PARTY; (G) THE SHAREHOLDER LENDERS; (H) THE PLAN SPONSOR; (1)
THE COMMITTEE AND EACH MEMBER OF THE COMMITTEE; (J) ALL HOLDERS
OF INTERESTS; (K) EACH CURRENT AND FORMER AFFILIATE OF EACH ENTITY
IN CLAUSE (A) THROUGH THE FOLLOWING CLAUSE (L); AND (L) EACH RELATED
PARTY OF EACH ENTITY IN CLAUSE (A) THROUGH THIS CLAUSE (L); PROVIDED
THAT, IN EACH CASE, AN ENTITY SHALL NOT BE A RELEASED PARTY IF SUCH
ENTITY: (X) ELECTSTO OPT OUT OF THE RELEASES CONTAINED IN ARTICLEVIIL.D
OFTHE PLAN; (Y) TIMELY FILES WITHTHE BANKRUPTCY COURT ON THE DOCKET
OF THE CHAPTER 11 CASES AN OBJECTION TO THE RELEASES CONTAINED IN
ARTICLEVIILD OF THE PLANTHAT IS NOT RESOLVED BEFORE CONFIRMATION; OR
(Z)1SADEFAULTING LENDER.

UNDER THE PLAN,"RELEASING PARTIES" MEANS, SUBJECT TO THE INVES-
TIGATIONS OF THE SPECIAL COMMITTEES, EACH OF, AND IN EACH CASE IN ITS
CAPACITY AS SUCH: (A) THE DEBTORS; (B) THE REORGANIZED DEBTORS; (C) THE
POST EFFECTIVE DATE DEBTORS; (D) THE CONSENTING SFA LENDERS; (E) THE
DIP AGENT AND EACH DIP LENDER; (F) THE PREPETITION AGENTS AND EACH
PREPETITION SECURED PARTY; (G) THE SHAREHOLDER LENDERS; (H) THE PLAN
SPONSOR; (1) THE COMMITTEE AND EACH MEMBER OF THE COMMITTEE; (J) ALL
HOLDERS OF CLAIMS; (K) ALL HOLDERS OF INTERESTS; (L) EACH CURRENT AND
FORMER AFFILIATE OF EACH ENTITY IN CLAUSE (A) THROUGH THE FOLLOWING
CLAUSE (M); AND (M) EACH RELATED PARTY OF EACH ENTITY IN CLAUSE (A)
THROUGH THIS CLAUSE (M); PROVIDED THAT,IN EACH CASE, AN ENTITY SHALL
NOT BE A RELEASING PARTY IF SUCH ENTITY: (W) ELECTS T0 OPT OUT OF THE
RELEASES CONTAINED IN ARTICLE VIILD OF THE PLAN; OR (Y) TIMELY FILES
WITHTHE BANKRUPTCY COURT ON THE DOCKET OF THE CHAPTER 11 CASES AN
OBJECTIONTOTHE RELEASES CONTAINED IN ARTICLEVIILD OF THEPLANTHATIS
NOTRESOLVED BEFORE CONFIRMATION.

Article VIILE of the Plan provides for an exculpation of certain parties (the
Exculpation”): Effective as of the Effective Date, to the fullest extent
permissible under applicable Law and without affecting or limiting
either the Debtor Release or the Third-Party Release, and except as oth-
erwise specifically provided in the Plan, no Exculpated Party shall have
orincur, and each Exculpated Party is released and exculpated from any
Cause of Action or any claim arising from the Petition Date through the
Effective Date related to any act or omission in connection with, relat-
ing to, or arising out of, the Chapter 11 Cases, the formulation, prepara-
tion, dissemination, negotiation, entry into, or filing of, as applicable
the Chapter 11 Cases, the Disclosure Stalement the Plan (including the
Plan he DIP totheDIP

and the other New Money Exit Facility Documents (if any), | d

theprop-
erty or the estates of such Entities on account of or in connection with
orwith respect to any such Claims or Interests; (4) asserting any right of
setoff, subrogation, or recoupment of any kind against any obligation

ac o ! i "

of or in connection with or with respect to any such Claims or Interests
unless such Holder has Filed a motion requesting the right to perform
such setoff on or before the Effective Date, and notwithstanding an indi-
cation of a Claim or Interest or otherwise that such Holder asserts, has,
or |nlends to preserve any nghr of semﬁ pursuant to applicable Law or

anyaction
or other pmceedmg of any kind on account of or in connection with or
settled pursuant

tothePlan.

No Person or Entity may commence or pursue a Claim or Cause
of Action or Covered Claim, as applicable, of any kind against the
Debtors, the Reorganized Debtors, the Post Effective Date Debtors,
the Exculpated Parties, the Released Parties, or the Covered Parties,
as applicable, that relates to or is reasonably likely to relate to any act
or omission in connection with, relating to, or arising out of a Claim
or Cause of Action or Covered Claim, as applicable, subject to Article
VIILG, Article VIILD, Article VIILE, and Article VIILF hereof, without
the Bankruptcy Court (i) first determining, after notice and a hearing,
‘that such Claim or Cause of Action or Covered Claim, as applicable, rep-
resents a colorable Claim of any kind, and (ii) spe(lﬁ(ally authorizing
such Person or Entity to bring such Claim or Cause of Action or (overed
Claim, as applicable, against any such Debtor, Reorganized Debtor, Post
Eﬂe(live Date Debtor, Exculpated Party, Released Party, or Covered
Party, asapplicable.

The Bankruptcy (nlrrt erI have sole and exclusive j

i ble Claim or Causes of Acti

ADDITIONAL INFORMATION

Obtaining Solicitation Materials. The materials in the Solicitation
Package are intended to be self-explanatory. If you should have any ques-
tions or if you would like to obtain additional solicitation materials (or paper
copies of solicitation materials if you received a flash drive), please feel free
to contact the Debtors' Notice and Claims Agent, by writing to Genesis Care
Pty Limited Ballot Processing Center, /o Kroll Restructuring Administration
LLC,850 3rd Avenue, Suite 412, Brooklyn, NY 11232. You may also obtain copies
of any pleadings filed in these chapter 11 cases for a fee via PACER at: http://
www.txs.uscourts.gov. Copies of certain orders, notices, and pleadings, as
well as other information regarding these chapter 11 cases, are also avail-
able forinspection free of charge online at https://restructuring.ra kroll.com/

GenesisCare.
Please be advi: Noti d Claims Agent 0 answer
questions about, and provide additional copies of, solicitation marena\s, but
rejectthe Plan.

The Plan Supplement. The Debtors will file the Plan Supplement (as
defined in the Plan) by no later than October 27, 2023 at 4:00 p.m., prevail-
ing Central Time, and will serve notice on all holders of Claims and Interests
entitled to vote on the Plan, which will: (a) inform parties that the Debtors
filed the Plan Supplement; (b) list the information contained in the Plan
Supplement; and (c) explain how parties may obtain copies of the Plan
Supplement.

BINDING NATURE OF THE PLAN: IF CONFIRMED, THE PLAN SHALL
BIND ALL HOLDERS OF CLAIMS OR INTERESTS TO THE MAXIMUM EXTENT
PERMITTED BY APPLICABLE LAW, WHETHER OR NOT SUCH HOLDER WILL
RECEIVEORRETAIN ANY PROPERTY OR INTEREST IN PROPERTY UNDERTHE
PLAN, HAS FILED A PROOF OF CLAIM OR INTEREST IN THESE CHAPTER 11
CASES, OR FAILED TO VOTE TO ACCEPT OR REJECT THE PLAN OR VOTED TO
REJECTTHEPLAN.

Houston, Texas, October 3, 2023, /s/Jennifer £ Wertz, JACKSON WALKER LLP,
Matthew D. Cavenaugh (TX Bar No. 24062656), Jennifer F. Wertz (TX Bar No.
24072822), Genevieve M. Graham (TX Bar No. 24085340), 1401 McKinney
Street, Suite 1900, Houston, Texas 77010, Telephone: (713) 752-4200,
Facsimile: (713) 752-4221, Email: mcavenaugh@jw.com, jwertz@jw.com,
ggraham@jw.com, Co-Counsel to the Debtors and Debtors in Possession -and-
KIRKLAND & ELLIS LLP, KIRKLAND & ELLIS INTERNATIONAL LLP, Joshua
A.Sussberg, PC. (admitted pro hac vice), Steven N. Serajeddini, P.C. (admitted
pro hac vice), 601 Lexington Avenue, New York, New York 10022, Telephone:
(212) 446-4800, Facsimile: (212) 446-4900, Email: joshua.sussberg@
kirkland.com, steven.serajeddini@kirkland.com -and- KIRKLAND & ELLIS
LLP, KIRKLAND & ELLIS INTERNATIONAL LLP, Jaimie Fedell (admitted pro
‘hac vice), 300 North LaSalle Street, Chicago, lllinois 60654, Telephone: (312)
862-2000, Facsimile: (312) 862-2200, Email: jaimie.fedell@kirkland.com,
Co-Counseftothe Debtors and Debtorsin Possession

" A complete list of each of the Debtors in these chapter 11 cases may be
obtained on the website of the Debtors' claims and noticing agent at https://
rexlru(luring.ra.kml\.mm/Genexis(are. The location of the Debtors' principal
place of business and the Debtors'service address in these chapter 11 casesis:
1419SEBlhTerrace Suite 200, Cape Coral, FL33990

not i t
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Facility), the New Money Exit Facility Credit Agreements and the other
New Money Exit Facility Documents (if any), the Takeback Facility (if

licable), the Takeback Facility (if applicable), the Rights
Offering Documents (if any), or any Restructuring Transaction, con-

Y
notinclude f the Plan that may affect yourrights. If there s any
inconsistency between the provisions set forth herein and the Plan, the Plan
qoverns.

# Article VIII of the Plan is subject to the investigations of the Special
Committees.
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Support services

US law firms press staff to raise office hours

Call comes as hiring
frenzy grinds to halt
and dealmaking declines

JANE CROFT AND SUZI RING — LONDON

More US law firms are asking staff to go
into the office four days a week as the
recruitment market cools and firms
suffer a sharp decline in dealmaking
because of the uncertain economic
outlook.

Many firms operating in the US and
UK had stipulated that staff should
spend three days a week in the office,
but the slowdown in business in the past

year has coincided with demands to
increase their office hours, according to
legal recruiters. US firms in particular
are asking lawyers to work in the office
more often, recruiters added.

The move back to the office comes as
some firms are slowing recruitment or
even cutting roles after a hiring frenzy
for newly qualified lawyers, who can
earn as much as £179,000, according to
the news website Legal Cheek.

US law firm Ropes & Gray has asked
lawyers to be in the office four days a
week, or 80 per cent of the time, from
early November. Another US firm Weil,
Gotshal & Manges asked its lawyers to
go back to the office four days a week

last month. “We can confirm that our
London attorneys have begun returning
to the office four days per week as of
September 4,” Weil said.

The slowdown has prompted the UK-
based firm CMS to launch a redundancy
consultation over cutting 19 roles in its
UK corporate practice, while Linklaters,
which has its headquarters in London, is
looking at slimming down in China.

“In response to the prolonged down-
turn in the China market, we have
decided to make a modest reduction to
the number of lawyers in our Beijing,
Shanghai and Hong Kong offices,” Lin-
Kklaters said.

Stephen Rodney, co-founder of legal

recruiter Fox Rodney, said: “Partner
level hiring continues apace, although
there is definitely more focus on the
business case behind a hire than 12
months ago.

“At associate level, there has defi-
nitely been a slowdown in hiring. A lot of
firms are focused on the implications of
Al [artificial intelligence] both in terms
of how they service clients and also how
itmay impact hiring in the future.”

Some recruiters say that the UK’s elite
City law firms expect fewer days in the
office and this approach to hybrid work-
ing is helping differentiate them from
hard-charging US law firms.

US firms often pay higher salaries but

expect lawyers to rack up more billable
hours and work in the office more often.

Herbert Smith Freehills, for example,
has an expectation that its people will
work in the office for an average of
60 per cent of their working time, or
three days a week, while Freshfields also
expects UK staff to spend three days a
week in the office.

Clifford Chance has a 50 per cent in-
office hybrid working policy. Slaughter
and May said that at least 60 per cent
should be spent in the office, and 80 per
centin the case of trainees and new join-
ers. Allen & Overy said that in London,
its policy was an average of up to 40 per
cent of time away from the office.

Is US inflation still falling?

US inflation has come down sharply
over the past year as aggressive interest
rate rises from the Federal Reserve cool
demand. Inflation data this week will
show if that trend is slowing.

The latest Bureau of Labor Statistics
data on consumer prices, due on Thurs-
day, is expected to show headline infla-
tion was 3.6 per cent in September year
on year, according to economists sur-
veyed by Reuters. That would mark a
small decrease in the headline figure
from 3.7 per centin August.

Analysts at Barclays expect the slight
cooling will largely be due to a slower
increase in energy prices.

Core inflation — which strips out the
volatile food and energy sectors — is
expected to be steady at 0.3 per cent
month on month in September, the
samerate as in August.

A slowdown could help cement mar-
ket expectations that the Fed will hold
itsinterestrate target range at 5 per cent
to 5.25 per cent at its next meeting in
November.

Complicating the picture is a surprise
surge in US non-farm payrolls,
announced last week.

Swaps traders currently put the
chances of a quarter-point increase by
the Fed at that meeting at just over 30
per cent, according to LSEG data based
oninterestrate derivatives prices.

But Barclays analysts argue that CPI
numbers in line with their expectations
would probably mean there will be
another 0.25 percentage point increase
by the end of the year.

“The expected acceleration in the
supercore measures of CPI in Septem-
ber, viewed alongside the strong activity
data, and still-tight labour market
conditions, would suggest that there is
more work to be done to sustainably
lower inflation towards the 2 per cent
target,” the bank’s analysts said. Kate
Duguid

Will the UK economy return to
growth?

The UK economy is expected to have
returned to growth in August after
strikes and wet weather depressed
activity inJuly.

Economists polled by Reuters calcu-
late that gross domestic output
expanded 0.2 per cent in August, month
on month, rebounding from a 0.5 per
cent contraction in the previous month.

The figures will be closely monitored
by investors and policymakers to track

Market questions. Week ahead

Economists forecast further fall in US inflation

Easing prices:
shoppersina
Whole Foods
Market in New
York. The
headline rate
of inflation is
expected to
have fallen to
3.6 per cent in
September

Richard B. Levine

demand.

port,” shesaid.

She added that a negative quarter-on-
quarter performance might well be
avoided for the third quarter, “but a
winter recession, if a mild and brief one,
could well be around the corner as rising
debt service costs make businesses
more reticent to invest and hire, and
households encounter a less buoyant

jobs market”.

the resilience of the economy against
high inflation and borrowing costs. The
Bank of England is expected to be close
to, or at, the peak in interest rates but
output and inflation data will be scruti-
nised to judge the need for further
increases and how this is reducing

Last month, the Office for National
Statistics published revised quarterly
GDP data, showing that Britain was not
the G7laggard as previously estimated.

Compared with the fourth quarter of
2019, before the pandemic, UK GDP out-
put had grown at a similar speed to

‘A winter
recession, if
amild and
briefone,
could well

Sandra Horsfield, economist at
Investec, said the expected August
rebound would be driven by an expan-
sion in the services sector. “The absence
of teachers’ strikes and fewer doctor
strikes ought to have acted as a sup-

France, faster than Germany, but still
below the other G7 countries. Valentina
Romei

Will China continue its climb out of
deflation?

Investors in China will be focusing their
attention this week on the latest read-
ings for inflation and trade.

Despite the World Bank recently cut-
ting the country’s growth forecast to just
4.4 per cent for next year, recent data
readings have suggested that China’s
economy might have found a floor after
months of disappointing data.

Economists polled by Bloomberg
forecast that China’s official consumer

be around
the corner
[in the UK]

price index for September will notch up
ayear-on-year rise of 0.2 per cent, after
climbing out of deflation in August with
arise of 0.1 per cent. Producer prices are
expected to drop 2.4 per cent from a
year ago, compared with a fall of 3 per
centin August.

Analysts at ING have tipped con-
sumer inflation to beat expectations
with a reading of 0.4 per cent on the
back of rising oil prices and “as the
recent data suggests the government’s
efforts to boost the economy have had
some impact”.

But September trade data, also sched-
uled for release on Friday morning, is
likely to paint a far less positive picture.
Exports and imports are expected to
have fallen 7.5 per cent and 6 per cent
respectively.

With Chinese stocks already lagging
behind global peers this year, a miss for
either data set is likely to trigger further
selling. Hudson Lockett

Financial services

EY executive
quit in weeks
after failure of
spin-off plan

STEPHEN FOLEY — NEW YORK

Jamie Miller, who was appointed global
chief financial officer of EY in January,
quit the accounting firm after less than
six months following the collapse of its
plan to spin-off its consulting business.

Miller, a veteran finance executive who
was lured to EY from the commodities
trading firm Cargill, had been lined up
to become chief financial officer of the
consulting business if the spin-off had
gone ahead.

Her resignation in June, which has not
previously been reported, came just
weeks after EY cancelled the break up.

“Ijoined EY to help the organisation
pursue a transaction,” Miller said in a
statement to the Financial Times. “With
that off the table I have left to pursue
other opportunities. EY is an excep-
tional organisation with thoughtful
leaders and I am proud to have been
partoftheirjourney.”

EY spent more than a year and
$600mn preparing its break-up, which
global leaders argued would
turbocharge growth on both sides of
its business.

Consultants are barred from selling
services to clients of the group’s audit
business because of conflict of interest
rules, and a spin-off would have allowed
EY to forge lucrative alliances with tech
companies such as Google, which are
currently off limits.

But the plan faltered amid opposition
from leaders in its US audit practice,

‘With [the spin-off] off the
table I have left to pursue
other opportunities’

Jamie Miller, ex-global finance chief

who worried it would be left too weak as
astandalone business.

For Miller, becoming CFO of the spun-
off consulting business would have
marked a return to the public markets,
three years after she left General Elec-
tric for privately owned Cargill.

She spent almost 14 years at GE in
various finance roles, including latterly
as chief financial officer.

In her last full year at the company,
she was paid $3.5mn in salary and bonus
with share awards of $4.6mn on top of
that, according to GE’s proxy statement
for2020.

Earlier in her career, she was a part-
neratEY’srival, PwC.

Joining EY presented a “unique
opportunity to be part of what will be
one of the most disruptive strategies in
any industry this decade”, Miller said at
the time of her appointment.

EY'’s global chief executive Carmine
Di Sibio had predicted that separating
consulting from audit would become
the template for other Big Four firms,
and EY was seizing a first-mover
advantage.

The leaders of PwC, Deloitte and
KPMG declared they saw no reason to
follow suit.

Di Sibio had been lined up as chief
executive of the standalone consulting
company. After the plan’s failure, he
said in June that he would retire next
summer, and a six-way race is under
way to replace him.

Alisdair Mann, a London-based vice-
chair, has resumed the chief financial
officer role at EY since Miller’s exit.

Executives wary of riskier

transactions becoming stuck

on their balance sheets

STEPHEN GANDEL, ERIC PLATT,
HARRIET CLARFELT AND ANTOINE GARA
NEW YORK

Bank of America, Barclays and other
large banks that got stuck holding
billions of dollars of leveraged loans in
2022 are sitting on the sidelines this year
even as the buyout market revives.

The group has become more reluctant
to lead the financing for riskier buyouts,
worried that the loans could get stuck on
their balance sheets, bankers and buy-
out executives told the Financial Times.

Several were burnt last year when
they struggled to find investors willing
to purchase debt linked to Elon Musk’s
purchase of Twitter and other deals for
technology company Citrix, television
ratings provider Nielsen and auto parts
maker Tenneco.

Gerard Cassidy, head of US bank
equity strategy at RBC Capital Markets,

said banks may be nervous that deals on
offer now could suffer the same fate.
“There are times when you want to pay
your people to play golf and not make
loans,” he said. “This could be one of
those times.”

BofA has slid from sixth place in last
year’s LBO loan and high-yield bond
underwriting league tables and fourth
place in 2021 to 22nd. It has worked on
just eight buyout financings this year,
down from 28 in 2022 and 71 the year
before that, according to Dealogic. Bar-
clays has fallen from third place to 15th
in the past year, Dealogic data showed.

The league tables have been scram-
bled this year by a relative dearth of
buyouts, which means missing just a
handful of transactions can skew a
bank’s position. But the poor showing of
several banks reflected how uncertainty
about the economic outlook has made
themreluctanttolend.

Big banks are also avoiding deals that
could draw low ratings from credit rat-
ing agencies, which could imperil
demand from some of the largest loan
buyers, according to bankers and pri-
vate equity and private credit execu-

Banks. Private equity financing

Big lenders sit out leveraged buyout rebound after being stung by earlier deals

tives. Instead, growing numbers of loans
are being directly arranged by private
credit funds themselves rather than
going through a bank.

“We’ve been trying to take advantage
of the current. .. market environ-
ment,” said one senior debt capital mar-
kets banker. “The problem we’ve had is
that there’s not enough volume.”

For private equity firms, the pullback
by several big banks has limited the pool
of potential lenders for big takeovers. It
has pushed some would-be buyers to
costlier debt provided by private credit

funds run by the likes of Blackstone,
Sixth Street and Blue Owl.

For BofA and others, being on the
sidelines could cut them out of lucrative
fees as well as the secondary trading
opportunities that follow deals.

One executive at a large global private
equity firm said BofA had been largely
absent on lending to new deals over the
past year. Another called bank lending
toLBOs “non-existent”.

LBO market observers said it was too
soon to tell whether bankers had lost
their appetite for financing risky debt,

On the sidelines:
Dealogic data
shows Bank of
America has
worked on only
eight buyout
financings this
year compared
with 28 in 2022
and 71in 2021

Pablo Monsalve/VIEW press/
Getty Images

or had just opted out of the few deals
thathad happened this year.

BofA, for instance, ranks as the top
underwriter of leveraged loans in the
US, which includes all loans to below
investment-grade companies, not just
those tied to new LBOs, separate Refini-
tiv data showed. Bankers say BofA has
been more focused on broader lever-
aged finance activity this year.

But buyout executives, private credit
lenders and the banks themselves have
acknowledged that traditional banks
are wary of extending longer-term
bridge financing without giving them-
selves flexibility to change its terms if
the market shifts violently as it did in
2021 and 2022, after the Federal
Reserve signalled it would begin raising
rates aggressively.

That saddled anumber of large banks,
most notably BofA, Barclays, Citigroup
and Morgan Stanley, with losses when
the bonds and loans they had commit-
ted to finance dropped precipitously in
value. The banks have spent much of
this year selling bonds and loans that
backed the takeovers of Citrix, Nielsen
and Tenneco. BofA, Barclays and Citi-

group were lenders on all three deals.
Several of the banks, including BofA,
Barclays and Morgan Stanley, are also
still stuck holding debt backing Musk’s
takeover of Twitter.

Competition for new deals is slowly
rising and bankers said they were
closely watching new deal lending to see
which of their competitors were return-
ing. KKR turned to a group of banks led
by Jefferies to finance a $1.1bn loan for
its takeover of book publisher Simon &
Schuster. The syndicate also included
UBS, Goldman Sachs, RBC and KKR’s
own capital markets arm.

GTCR, which won higher ratings for
its purchase of a majority stake of pay-
ments technology business Worldpay,
tapped banks including JPMorgan,
Goldman, Citi and Wells Fargo when it
borrowed $8.65bn last month.

“There are too few opportunities to
chase,” said a capital markets executive
at a private equity firm, who helps
decide how his company bankrolls its
acquisitions. “We are starting to see
competitive tension really emerge.”

BofA and Barclays declined to com-
ment.
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Even with a weak economy,
Xi is feeling emboldened
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The cult of the
gifted amateur
lives on

Pilita Clark
Business Life

hen Rory Stewart got
back to work after
watching his beloved
93-year-old father die,
his boss, the then
environment secretary Liz Truss,
asked how his weekend had been.

“I explained that my father had
died,” Stewart writes in a new memoir.
“She paused for a moment, nodded and
asked when the 25-year environment
plan would be ready.”

Stories like this bristle throughout
Politics on the Edge, Stewart’s brutally
frank account of his nine years as an
MP under prime ministers David
Cameron and Theresa May.

He arrived in Westminster to find a
fellow Tory MP who, when Stewart
tried to sit next to him, growled: “Why
don’t you just fuck off.” He accepted his
first ministerial appointment wearing a
suit he'd just accidentally doused in
cappuccino. He worked to the point of
exhaustion. He once briefly thought
about killing himself.

But reading the book, I was struck by
what it showed about the chilling levels
of inexperience that still pervade
Britain’s governing classes. Or as
Stewart puts it, “the Edwardian fantasy
that a first-class degree from Oxford

was qualification enough for anything”.

Inexperience was much in the UK
news last week after Dame Sharon
White, boss of the troubled John Lewis
retail group, said she would step down
after five years in the job. This will
make the former civil servant and
media regulator boss the shortest-
serving chair in the retailer’s history.
And although the chain was in strife
before she arrived, a lot has been made
of the fact she came to the job without
any retail experience. As it would be.

The boards of large companies
typically choose leaders with at least
some relevant industry experience.
They have increasingly sought chief
executives with chief executive
experience as well.

The share of S&P 500 company chief
executives with prior CEO experience
grew from 4 per cent to 16 per cent
between 1997 and 2019. But this does
not always produce the desired

66 Even pivotal
Westminster posts
are filled in a way that
would seem cavalier
outside politics 99

result. A number of studies have shown
the financial performance of repeat
CEOs lags that of rookie first-timers.

That may be because they’re brought
in to revive more troubled outfits, or
they rely on old playbooks that don’t
suit a new business. But either way; it is
raretosee a CEO post filled by someone
with zero experience in the field.

It’s different in politics. The cult of
the gifted amateur may not blot British
national life to the extent it once did.
But even pivotal Westminster posts are
filled in a way that would seem cavalier
in other realms.

Stewart was more likely to notice
this, having been a soldier turned
diplomat, adventurer, author and
Harvard professor who worked in
Afghanistan before he was an MP. He
quickly discovered such experience
barely counted in parliament, and not
just in his own case.

In 2011, when British troops were
deployed in Afghanistan, he counted
50 Tory colleagues with some military
experience, including a colonel, a Scots
Guards captain and former special
forces members. Cameron overlooked
them all when he chose a new defence
secretary that year.

Instead he picked Philip Hammond,

Kenneth Andersson

atransport secretary who, Stewart
writes, “had no previous interest in
defence or foreign affairs, had never
even visited Afghanistan, and 10 years
into the war, had still not seen the need
to learn basic elements of Afghan
history and geography”.

Stewart readily concedes that
Hammond was no dud; experts often
get things wrong and a fresh pair of
eyes can be valuable. Hammond also
had obvious political skills.

But it’s hard to fault Stewart’s view
that it was “close to insane” to imagine
there was nothing to be gained from
military knowledge when the country
was engaged in a major conflict.

Moreover, while the UK was
appointing a string of defence
secretaries with no background in
defence, their US counterparts ranged
from a senior CIA officer to a four-star
general from the Marine Corps.

Yes, the US system makes it easier to
appoint outside experts. But Stewart’s
message is just as pertinent. Two weeks
before his book was published, Grant
Shapps became the latest UK defence
secretary. It was his fifth cabinet post in
less than a year.

pilita.clark@ft.com
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Working week: four
days is flawed for most

Average working hours in selected economies
OECD country average|
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Working one day less per week without
a pay cut sounds tempting. The
potential benefits of a four-day week
for businesses can include better staff
satisfaction, reduced sickness and
easier recruitment, argue advocates.

The pandemic injected momentum
into campaigns for four-day working
weeks. But a failed trial by the UK web-
hosting company Krystal has
highlighted the difficulties for
customer-facing businesses.

It is difficult for them to maintain
weekly opening times without
recruiting extra staff. For many, flexible
working policies are an easier
recruitment and retention tool.

Krystal has reintroduced a five-day
week for the 18 people who staff its
customer-help desk. These technical
support staff had from June 1 worked
one day less per week for the same pay.

For those on a Monday-Friday shift
pattern, this meant half of the team
taking a Friday off and the remainder a
Monday.

Krystal ended the experiment
prematurely after finding that response
times suffered. On Monday, its busiest
day, the team was only 50 per cent
staffed. To smooth the move back to
five days, technical-support staff can
finish an hour earlier in the evening

with a 30-minute lunch break, reducing
their working week from 40 hours to
375.

Others have reported better results.
More than 60 UK organisations took
part in a four-day-week frial last year.

Of those, 18 adopted the policy
permanently. A further 38 extended the
experiment, reporting that revenues
had remained broadly the same over
the initial test period.

Most participants were from the
marketing, advertising and professional
services industries where working
hours are easily reshuffled.

Manufacturing groups would find it
difficult to deliver the 25 per cent
improvement required on other days to
maintain productivity. Unilever, which
offered separate four-day week trials in
Australia and New Zealand, did not
include factory staff.

Interpretations can also differ. In the
UK case, working hours declined on
average from 38 to 34 — technically a
half day not a full day.

In Belgium, where employees have
the right to ask for a four-day week, this
means compressing their hours rather
than cutting them.

A real four-day week is likely to
remain an exceptional perk rather than
the norm for most workers.
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ACROSS

1 Force naked nun to don frock (6)

4 One providing images of model entering
Romania in disguise (8)

9 Relative arrested by green US marshal,
say (6)

10 Women taken in by scientist’s housing
schemes (3,5)

12 Plant bug to entrap a Northern Ireland
Unionist (8)

13 Discovered moderate defending
independent region of Europe (6)

15 One of matching pair of casement
windows (4)

16 Realise it’s tricky for exiled people (10)
19 Mature artist on front of particularly
interesting book (4-6)

20 Walked back from market with stick (4)
23 Decorated old sailor heading west around
Northern Spain (6)

25 Distance between extremities of
spawning ground (8)

27 Outspoken successor’s journey may start
here? (8)

28 Passionate female that is embracing
English Catholic (6)

29 Fifty-fifty odds on getting good service (8)
30 African state Austria included in
understanding (6)

DOWN

1 Please store last of claret under Grand
Hotel (7)

2 Communist admitting strife in Georgia's
capital is beneficial (9)

3 Spots ship conveying container across
middle of bay (6)

5 Requirement head of university heard
about (4)

6 Test heroin before party is put off
indefinitely (8)

7 Drag queen is big attraction in Blackpool (5)
8 Artist organised class for ne’er-do-wells
(@)

11 Polish revolutionary, for example,
receiving King’s award (7)

14 Small dish of sacrificial offering upset
goddess (7)

17 Right-wingers desperately try to pray
(4,5)

18 Edicts from Troy preserved in stone
monuments (8)

19 Likely to claim note is irreverent (7)

21 Waste energy working in lock-up (7)

22 Kindle set up some marketing initiatives (6)
24 0Old Scandinavian knight mounts steed
abandoned by leader (5)

26 Nationalist soldiers hoisted banner (4)
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) . . . ) . . . Hsbe Holdings 65470 15 270 Digital § Infrastructure 3355 22 542 NbGlobalMonthlylncomeFund 7350 21 07 Real Estate Investment Trusts 199896 -1.0 -
BIGGEST MOVERS Close  Days  Day's BIGGESTMOVERS Cose  Days  Days BIGGEST MOVERS Close  Days  Days BIGGESTMOVERS Close  Days  Days
e changs  chgt oite  changs  chngt wite  changs  chngt oo chonge  chnger | Mertek 416500 13 33 ApaxGlobal Alpha 16580 2.1 - Residential Secure Income 6040 20 Life Insurance 500810 -1.0
Ups Ups Ups Ups Losers Losers Losers Losers
Pioneer Netra Resaurce Co 23849 2353 1095 Man 2060 1300 592 Adyen 73690 2900 411 KawasakiKisenKaisha, 544500 21700 415 | Smith&Nephew 96300 59 - Spirent Communications 9170 336 - XpPower 77600 -67.1 Automobiles & Parts 152004 64 28
Mgm Resorts Int 35 175 504 Avia 40900 2070 533 Prosus 2774 078 287 Ajinomoto Co. 590000 15500 270 se 151950 56 Cab Payments Holdings 20200 129 - Metro Bank Holdings 4525 225 Electricity 905250 58 -
Marketaxess Holdings 23664 1103 489 Softcat 147800 5900 416 Unicredit 2246 083 286 TakaraHoldings 124150 3250 269 | Rollsroyce Holdings 20880 55 - AstoMarin agonda Gobal Holdigs 24960 127 62.0Pod Point Holdings 2475 -189 Health Care Equip.& Senvices 1050208 49 -34
Palo Alto Networks 2685 987 417 Gemit 31650 1250 411 Dassault Systemes 317 082 261 KeseiflecticRalwayCo, 516300 11900 236 | Coca-colaHbeAg 212800 54 78 Visty 79950 123 278 Saga 10640 142 - Mining 841753 46 -
Diamondback Energy 15112 600 413 AjBel 26820 1040 403 LonaN 44548 945 217 Sapporo Holdings 501300 11100 226 | Glencore 500 53 - Playtech 40200 11 - Treatt 44000 132 299 Industial Metals 630786 42 -
Downs Downs Downs Downs Natwest mn 51 - Ceres Power Holdings 28000 108 - Odyssean Investment Trust 13700 -12.3 - Household Goods 1056238 37 65
; . . b p . ; Anglo American 25100 51 Diversified Energy 7270 99 374 Robert Walters 36800 120 Personal Goods 2576043 36 -
Aes 1215 047 369 Wetherspoon [.d) 85200 4450 639 SemensHealthagNaOn. 4700 170 349 Ube Industries. BI750 845085y 5340 50 - Michells & Butlers 20420 96 484 AlfafinSoftwareHoldings 16300 117  -18 GasWater & Muliutiitisindex 565471 34 20
Mondelez Int 6290 218 330 Helios Towers 7040 190 263 Orsted A/s Dk 10 593 021 343 RenesosElectonics 214500 5250 233
! Ocado 5060 50 73 Energean 03700 93 - Vanquis Banking 11160 114 Food Producers 67238 33 142
Walmart 15401 507 -319 Rentokil Initial 5740 1580 262 Ablnbev 4942 82 317 Inpex 191650 4650 237 | o
) D 50560 49 65 Marshalls 22000 90 - Petra Diamonds 6080 112 - Aerospace & Defense 699106 32 363
Church & Dwight Co 875 273 303 Unilever 332550 10500 261 NestleN 10415 270 253 Shiseido, SI700 %500 235 | B G80 45 63 Onford brument et 90 o 080 108 Chomeet w5 28 02
Costco Wholesale 55296 1656 291 Coca-cola Hoc Ag 212800 5500 252 MercedesbenzGpNaOn. 6340 117 -181 M3 265850 6200 228 Ha 'z a b i %0 4 2a Oxb° struments 880 87 G” D;" ‘15 Somend 08 08 T E icals e a8
Based on the constituents of the S&P500 Based on the constituents of the FTSE 350 index Based on the constituents of the FSEurofirst 300 Eurozone idex  Based on fhe constituents of the Nikkel 225 index oween -oinery__ - & . 076 Stréet Znergy Storage Fun SR 00aEC0 - -
Based on last weeK's performance. TPrice al suspension

URRENCIES

DOLLAR EUROD POUND DOLLAR EURO POUND DOLLAR EUROD POUND DOLLAR EURO POUND
Closing Days  Closing  Days  Closing Day's Closing Days  Closng  Days  Closing Day's Closing Days ~ Closng  Days  Closing Day's Closing Day's Closing  Days  Closing Day
oct6 Currency Mid __Change Mid__Change Mid__ Change Oct6 Currency Mid __Change Mid__Change Mid _ Change Oct6 Currency Mid _Change Mid__Change Mid__ Change Oct6 Currency Mid _Chenge Mid__ Change Mid _ Change
Argentina Argentine Peso _ 350.0475 00233 3688982 03042 4266739 10608 Indonesia Indonesian Rupiah 156100000 50000 164506423  7.2225 19027.1060  39.9826 Poland Polish Zloty 43505 00249 45808 00227 53028 00174 .Three Month 08205  -0.0020 08643 -0.0014 -
Australia Australian Dollar 15749 - 16597 00013 19197 00046 Israel Israeli Shekel 38596 00061 40674 0003 47045 00039 Romania Romanian Leu 4am2 00076 49660 00042 57437 0.0047 .One Year 08206 00019 08632 -0.0014 - -
Bahrain Bahrainin Dinar 03770 - 03973 00003 0.4595 00011 Japan Japanese Yen 1493700 07650 1574138 09249 1820675 13708 Russia Russian Ruble  100.8000 12000 1062283 13442 1228654 17564 United States  United Staes Dollar - - 1059 00008 12189 00029
Bolivia Bolivian Boliviano 69100 - 7281 00055 84226 00204 .One Month 149.3692 07635 1574132 09238 1820666 13690 Saudi Arabia Saudi Riyal 37508 - 3956 0000 45716 00111 .One Month - - 10537 01621 12189 00030
Brazi Brazilian Real 51872 00112 54665 00159 63227 00289 . Three Month 1493677 07605 1574122 08216 1820649 13655 Singapore Singapore Dollar 13681 -0.0009 14418 00001 16676 00029 .Three Month - 10534 01621 12190 00030
Canada Canadian Dollar 13715 00017 14453 00007 16717 0.0020 .One Year 149.3615 07482 1574075 09123 1820666 13599 SouthAfrica  SouthAffcanRend  19.4150  -0.1338 204605  -0.1253 236650 01054 ..One Year - - 1050 01622 12191 0.0030
Chile Chilean Peso 9207000 01300 9702814 08726 11222438 28736 Kenya Kenyan Shilling 148,800 01000 1568132 02242 1813727 05605 SouthKorea  SouthKoreanWon 13500000 0.4500 14227001 06043 16455187 3.4343 Vietnam Vietnamese Dong  24385.0000  -150000 256982207 36977 297229818 537052
China Chinese Yuan 7.3040 - 76974 00058  B.9029 00215 Kuwait Kuwaiti Dinar 0309 0.0001 03260 00004 03771 00010 Sweden SwedishKrona ~ 11.0220 00044 116155 00134 134347 00379 European Union Euro 08489 -0.0007 - - 11566 00019
Colombia Colombian Peso 44082500 248200 46456442 29595 53732299  43.1827 Malaysia Malaysian Ringgit 4735 00140 4973 00110 57453 -0.0031 Switzerland Swiss Franc 09138 -0.0002 09630 00005 11138 00024 .One Month 09488 -0.0007 - 1.1565 00019
Costa Rica Costafican Colon~~ 536.8250 10050 5657340 15820 6543375 29148 Mexico MexicanPeso ~ 18.3278 01163 193147 01371 223397 01954 Taiwan NewTawanDoler 322520 -00285 339888  -00042 393121 00605 . Three Month 09484 -0.0007 1.1563 00019
CrechRepublic  CzechKowna  23.2510 00750 245031 00975 283406 01597 New Zealand ~ New Zealand Dol 16791 00031 17695 00019 20467 00012 Thailand Thai Baht  37.0250 01075 390183 01428 451299 02399 .One Year 09470 -0.0008 1.1552 00019
Denmark Danish Krone 707% 00061 74566 00008 86245 00135 Nigeria Nigerian Naira ~ 784.5000 - B267468 06269 956.2293 23139 Tunisia Tunisian Dinar 31783 -0.0013 33495 00012 38740 00078
Egypt EgyptianPound  30.7982 00253 32457 00513 375400 01216 Norway NorwegianKrone 109959 00140 115880 00235 134029 00494 Turkey Tukishlia 276240 00612 291116 00886 336710 0.1560
Hong Kong Hong Kong Dollar 78313 -0.0002 82530 00060 95456 00228 Pakistan PakistaniRupee 2824750 0.8750 2976858 06957 344309  -0.2308 United AiabEmirates  UAE Dirham 36731 - 38709 00029 44771 00108
Hungary Hungerian Forint~~ 367.2250  -075%8 3870007  -0.5004 4476115 01665 Peru Peruvian Nuevo Sol 38275 00002 403% 00028 46654 00110 United Kingdom  Pound Sterling 08204 -0.0020 08506 -0.0014 - -
India Indian Rupee 832488 00157 877318 00500 1014721 02265 _Philippines Phippine Peso 566095 -0.0705 596580  -0.0230 690015 0.0812_.0ne Month 08204 00020 08645 -0.0014
Rates are derived from WM Reuters Spot Rates and MorningStar (latest rates at time of production). Some values are rounded. Currency by 1000 The exchange rates printed in this table are also available at www.FT.com/marketsdata
FTSE ACTUARIES SHARE INDICES e W FT 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced in conjunction with the Istitute and Faculty of Actuaries Oct06  Oct05  Oct04  Oct03  Oct02 YrAgo  High Low | Year to date percentage changes Closing  Day's Closing  Day's
sty ngev;% o EUES‘HUIL; gcs‘lgg Vae;nr elgan/v o r:‘/E Xalg R;ct: gggn Yo 260860 258820 256870 257590 260360 ggg zaeggg 2453 ;g Aerospace & Defense  35.95 Household Goods & Ho 182 FTSE 250 Index 594 | FISE100 Price Change FTSE 100 Price_Change
.4 yield% Cover _rati i u v Yiel - - - - Software & Comp Serv ~ 20.97  Support Services 175 Nonlife Insurance 691
FTSE 100 (100] 749055 050 675397 745150 741245 699727 385 201 1288 25202 79899 | P/E Rationet E E 000 1944 1426| Construct & Material 1977 Feal Est Invest & Se 154 Equity Invest Instr 704 SA'dfn'ﬁ:‘"g,qupm o g h";z’;f,tg’;:&";fm s an
FISE 250 (250) 1773232 075 1598003 1759998 1749290 1763264 387 090 2857 50778 1517179 | FT 30 hourly changes General Retailers 1824 Industrial Eng 111 Personal Goods 720 | Artel Africa PLC 12170 210 Kingfisher PLC 273 230
FTSE 250 ex Inv Co (168) 1829751 094 1648937 1812646 1798549 1768260 410 087 2817 54485 15990.88 8 9 1 1213 14 15 16 High  Low|Food & DrugRetailer 1643 il Equipment & Serv 073 Telecommunications 916 | Anglo American PLC 2151 4250 Land Securities Group PLC 5040 500
FTSE 350 (350) 409923 060 369415 407473 405290 386066 385 185 1391 13510 863142 25882 26005 25971 26069 26073 2609 25885 25874 25081 26123 25768 | Leisure Goods 1612 FTSE 100 Index 057 Industrial Metals & 1038 | Ariageeta SLE 1955 3050 Looal & Conora b LG 210 870
FTSE 350 ex Investment Trusts 265) 405579 061 365501 403112 400884 379374 391 191 1338 13676 441596 | FT30 constiuents and recont addiions/deletions can be found at vawvefecom/fiaD Media 1485 Financials 040 Consumer Goods 082 | s oo 00 Linids Bonkine Groun ‘5 o,
Ashtead Group PLC 4897 11800 Lloyds Banking Group PLC 4263 046
FTSE 350 Higher Yield [133) 30588 073 315944 348053 346439 333560 551 185 983 15588 842880 Banks 1315 Beverages 3166 Mobile Telecomms 1099 | nesocinten Brteh Foods PLC 10818 250 Lomion Stock oo Group PLC e 10800
ge Group
FTSE 350 Lower Yield (217) 427679 046 385416 425705 423092 %6782 208 190 2527 8967 537598 | Nog U|RlIN=RTelelol \10]2) @31 Consumer Services 1274 Pharmace & Biotech -002 Real Est Ivest & Tr 1108 | Astrazeneca PLC 10942 4000 MBGPLC 19480 325
TSt SmlCopounGa(iis B D15 wmH R e w45 01 9 low &0 oats T o o 3y R TARERSY L0 | o ot G G G600 1460 VatsMiSpommGrupPle 28040 300
FTSE All-Share (573) 0573 059 365495 403193 401091 382639 387 181 1426 1333 862289 - e Lo I lristarendex 048 Bovereges % | e 409002070 Melrose Industries FLO 8650 810
FISE AllShare ex v Co(380) 398098 060 356759 395711 393548 372566 392 189 1355 13311 44070 | FT Wilshire 5000 4262280 FT Wilshire Mid Cap 528293 fechrooey e Do Lo iy | BeM Ewopean Vaue Retail S 577.40 1680 MondiPLC 1371 1450
-Share ex Inv Co (380) : . . g 70| L \Wilshire 2500 549797 FT Wilshire Small Ca 4308 75 | 0il & Gas Producers 856 NONFINANCIALS Index 101  Life Insurance 755 | ag Systems PLC 98060 260 National Grid PLC 9360 1200
FTSE All-Share ex Multinationals (513) 1027.32 084 76835 101881 101282 99697 437 136 1683 3643  2266.02 ! ' nanap 0il & Gas 846 Gas Water & Multi 195 Minin 1992
FISE Fledgling (74) 1016428 -036 915985 1020147 1024966 11329.17 308 016 20752 26995 2259759 | I Wilshire MegaCap 565484 FT Wilshire Micro Cap 426026 N Barclays PLC 19476 224 Natwest Group PLC 2310 120
ledgling FT Wilshire Large Cap c0150 Travel & Leisure 807 Electronic & Elec £ 214 Basic Materials 2027 | Barratt Developments PLC 42640 780 NextPLC 214 17200
FTSE Fledgling ex Inv Co 31) 1433676 041 1292002 1439539 1452229 1426570 259 106 3645 38239 30939.08 : Financial Sevices 512 FixedLine Telecomms 354 Tobacco nn
FTSE Al-Small (297) 409614 008 369136 409298 409840 416837 412 -018 -13219 11962 909810 | Source: Wilshire. Wilshire Advisors LLC [Wilshire)is an investment advisor registered with the SEC. Further |\ \W e AR R0R 272 FISE SmallCap Index 548 Chemicals s | ey 54200 900 Ocado Group PLC 57060 760
FTSE All-Small ex Inv Co (146) 364073 016 328095 364658 364663 354836 444 -0.14 -15607 11064 831156 | information is available at https://www.wilshire.com/solutions/indexes . Wilshire® is a registered service - b i Berkeley Group Holdings (The] PLC 4112 80.00 Pearson PLC 88180 040
mark. Copyright ©2023 Wilshire. All rights reserved. Utilities 552 Tech Hardware & Eq 5120 | gppLc 50560 655 Pershing Square Holdings LTD 2938 -8.00
FISE AIM All-Share (691) 69471 000 62606 63474 69521 81620 212 108 4342 1141 82889 pyrig o At A Tobacco LG 2483 2550 o Grou Holdings LG w10 890
FTSE All-Share Technology (17) 224855 169 1896.06 221120 220295 188999 172 156 3744 3285 331026 B:‘(;fw ";fg“‘“ obaceo e 0w Pm";e"n"“‘a";tg joldings g0 1240
FTSE All-Share Telecommunications (6) 122733 -1.17 103499 124180 122773 162009 859 149 780 5061 197127 | N=aps el Mo)=)-\ M=o bl Rp AN (5] 4l 21| =5 B Pl J9Ee 2300 Roukin Benekiser Groun PLC Lon 900
FTSE All-Share Health Care [12) 1456838 050 1228526 1449580 1449844 1303032 243 138 2976 31971 13787.78 g ’ .
FISE All-Share Financials (257) 462459 123 339984 456836 455525 425317 440 234 970 18975 535865 | O0tO Noof ~ USS  Day Mth YD  Total YID GrDiv Oct Noof ~ US$  Day Mt YID  Total YD GrDiv | Burberry GroupPLC 18335 250 RelxPLC 2863 11.00
FISE AllShare Real Estate (51) 74402 060 65635 73959 73040 77526 489 291 703 2910  si4g | Regions &countries stocks ndices % % % _retn % Vield Sectors stocks ndices % % % _retn % Vield | CenticaPLC 15075 040 Rentokil ntal PLC 56740 1580
FISE AllShare Consumer Discretionary (81) 497038 0.47  4191.44  4947.26 489267 415992 247 191 2122 9722 537557 | FISEGlobalAllCap 10103 72257 02 65 62 118158 82 22 Oil Equipment & Services % 26447 07 70 48 50927 15 49 C°°a'c°'aHb“APGL ?ZH 'gsm E!ghT"”m'ﬁlm 7760 740
FTSE All-Share Consumer Staples (22)1750582  -1.24 14762.35 1772608 17517.03 1883248 453 158 1398 62575 16650.88 | FTSE Global AllCap 10103 72257 02 55 62 118158 82 22 BasicMaterials 23 55922 01 67 64 106599 34 38 | CompassGroupPLC 016 -27.00 Rio Tinto PLC 5008 5050
FTSE AllShare Industrials 63) 677498 077 571322 672323 6690.13 583208 228 228 1924 13005 799969 | FISEGlobal Large Cap 203 65953 02 50 85 111189 105 22 Chemicals 28 75322 03 71 B4 13932 0 30 | ComatecGroupPlC 21400 200 folisRoyce Holdings PLC 2880 170
FISE All-Share Basic Materials (21) 745461 121 628634 736558 739316 821706 627 233 684 45877 1077721 | FTSEGlobal Mid Cap 293 88111 01 64 02 138555 16 24 Forestry & Paper 18 24541 05 07 26 5119 02 39 | CrodaIntemational PLC 4795 61.00 s Group PLC 73920 1620
FTSE All-Share Energy (15) 911024 169 768251 895848 893317 833297 395 163 1552 27577 114322 | FTSEGlobal Small Cap 5807 90757 03 70 07 133321 24 22 Industrial Metals & Mining 114 49%622 00 88 04 98353 35 38 | DcPlC 4530 58.00 Sage Group PLC 994.40 1260
FTSE All-Share Utilties (8) 806282 -042 679923 809715 800199 749729 538 200 931 33977 1278548 | FISEAI-World 4296 42729 02 53 68 74007 88 22 Mining 83 83001 03 54 151 16906 111 51 BEE“’HE*L‘E"“"CQ““CE'SPLC 37% 1"1'"“ Sa;‘"Sh“W[:L'PLC 25;3“ '22”
FISE Al Shre Softwaread ComputrSenice 16 243655 171 205470 239564 238661 204419 169 161 3677 3500 379408 | FISEWorld 2625 78003 02 63 77 181268 97 22 Industrials 81 49733 00 67 20 8088 38 21 | DiegeoPlC 30441180 Sehroders PLC 39740320
FSEAI e Tchotg HarhireandEqignent(1 4235.94 000 357210 423594 4235.94 450340 379 047 5558 14295 567968 | FISECOblAICwoNTEDKNGDOM 9824 76394 02 65 64 122454 84 21 Constuction & Materials 162 61338 02 52 100 105291 121 20 | DiplomaPLC 2954 5200 Scottish Mortgage Investment Trust PLC 677.00  9.60
FISEAlLShre Teksommuicaions Eqipent 1] 20498 224 17286 20068 20141 59640 683 151 969 1399 30407 | FTSE Global All Capex USA 833 49085 08 53 04 89885 32 32 Aerospace & Defense 37 8376 02 96 56 135080 45 17 | EndeavourMining PLC 1517 19.00 SegroPLC 71640 660
FISEAIStae Tebommrsions e P 1936.35 114 163289 195674 193767 249537 863 149 777 9330 283633 | FISEGlobal AllCapexJAPAN 8670 75309 01 55 62 12418 82 22 General ndustrals @ 25197 03 61 86 4ms 78 25 | EnanfC §2760 2260 Sever Trent FLC i sn
FTSE All-Share Health Care Providers (111113376 0.00 938891 1113376 1113376 1073358 023 426 10385 4316 1037398 | FISEGlobal All CapexEurorone 9462 76528 02 -64 64 122310 83 2.1 Electronic & Electrical Equipment 170 5935 03 76 10 8628 04 17 | ExperianPLC 2763 4400 Shell PLC 25815 49.00
FISE Al Shee Medicel Eqipnentand Senvces () 4928.27  -0.43  4155.92 494973 496560 517494 294 062 5454 14486 489163 | FISEDeveloped 2120 71748 02 53 80 118014 99 21 Industrial Engineering 169 102201 02 -68 40 165637 58 20 F‘&C‘”V“"“e"”““"fw 86500 200 5’"““&”?”‘””5 96300 220
FIE AL Stare Pramaceutics andBotecnoogy 920962.55. 0.5 17677.35 2084858 2084936 1857607 242 142 2909 45610 1786352 | FTSE Developed Al Cap 5745 74198 02 55 72 120224 91 21 Industrial Transportation 13188900 02 50 14 149132 13 34 | Flutter Entertainment PLC 13275 -5.00 Smith (Ds) PLC 28090 170
FTSE All-Share Banks (12) 367277 141 309719 362187 361537 294752 524 375 508 19060 342669 | FTSE Developed Large Cap 778 68408 02 50 100 114522 119 2.0 SupportServices 9 51894 04 67 27 7838 41 16 | FrasersGroupPLC 82300 1750 Smiths Group PLC 16375 2450
FISE Al Stare Fnane and Credit Senvces (1091219 118 920206 1078483 1075407 1040112 195 191 2698 22035 1496428 | FISEDevelopedEuopelorgeCap 197 39222 06 44 36 8013 68 33 ConsumerGoods % 5% 02 48 36 8% 57 25 | FemioRl S0 100 Smurft Kappa Group ALC 2718 800
FISEAIStoe nesertBargand e S8 858613 126 724053 847963 841446 761358 523 187 1025 37399 1265505 | FISEDevelopedEuropeMidCap 343 56557 06 69 02 100067 26 33 Automobiles & Parts 14 59983 05 20 5 9270 407 19 | Claxosmitkine Pl 149941640 Spirax-Sarco Engineering PL 464 17200
FISE All-Share Closed End Ivestmens (19311074626 038 906213 10705.11 1089116 1144264 313 041 7881 25758 689539 | FTSEDevEurope Small Cap 737 75185 08 80 61 127870 34 35 Beverages 73 6%67 25 79 01 120943 -84 27 | GlencorePLC 4500 515 SsePIC 15185 500
FISE All-Share Life Insurance (6) 591348 270 498674 575799 575123 621240 553 040 4480 32763 760456 | FTSENorth America Large Cap 222 93203 01 51 134 142066 149 16 Food Producers 133 65919 03 48 85 118311 65 28 | HaleonPLC 337.30 105 St.James's Place PLC 80720 860
FSE All-Share Norlife Insurance (6) 350750 126 295781 346372 340481 335460 298 112 3013 8697 765529 | FISENorth America Mid Cap 418 108916 02 -65 -03 153766 1.1 2.0 Household Goods & Home Construction 63 5345 06 59 01 935 19 27 | HamaPlC 19835 4550 Standard Chartered PLC 75820 880
FISE AVl Esite esnenandencs 10 2075.16. 114 174994 205172 201779 193998 245 082 4973 4095 63339 | FISENorthAmericaSmallCap 1301 107822 00 73 15 145693 28 18 Leisure Goods ® 24875 10 92 83 & 97 14| HugeseslansdonnPIC TETE0 220 Taylorimpey LC 11450 125
FISE Al-Shre Rl Esate esment Tusts (1] 1814.44  0.49  1530.08 180562 178467 193024 539 325 -571 7816 287256 | FISENorth America 640 59757 01 54 107 93151 122 17 Personal Goods 99 87422 02 67 54 13802 41 20 :'k’"; Pha"“m“”“a‘s:t mzu;g w;gu Tesf°PLPL z;gm 16“'“
FTSE AllShare Automobiles and Parts (3} 1536.87 111 129602 152003 155470 117332 120 335 -2482 1860 161577 | FISEDevelopedexNorthAmerica 1480 26531 11 52 20 52332 49 32 Tobacoo 128095 11 40 07 %272 62 71 °Wi‘ﬁ”.'”e’{,6'““p o ?” 0 Unilever CP 39255 - 300
FTSE All-Share Consumer Services (1) 3323.18  -1.32 280238 336769 331494 299401 184 117 4629 6100 429370 | FTSEJapan Large Cap 16439909 23 52 76 60119 101 23 Health Care 34 70212 06 B4 36 11379 21 19 | HSBCHoldingsPLO 85470 1020 Unite Group PLC 90000 450
FISE St oot G nd e Costucin1) 879589 160 741742 865771 851293 771048 789 164 774 42331 828470 | FTSE JapanMid Cap 38 53797 21 61 17 77080 41 25 HealthCare Equiment&Senvices 133 129936 03 39 58 160933 50 11 | ImiPLC 1543 27,00  United Utilites Group PLC 93460 140
FTSE AllShare Loisure Goods (2) 2678351 104 2250606 2706389 2672117 1643615 445 101 2228 114378 3122063 | FISEGlobalvi JAPANSmallCap 921 59981 22 60 09 83411 35 27 Phamaceuticals& Biotechnobogy 221 48406 08 32 22 84731 02 23 | Imperial BrndsPLC 1669 27.00 Vodafone Group PLC 7480 130
FTSE All-Share Personal Goods (4) 2210062 0.13 18637.07 2207195 2186277 2550170 294 223 1526 49610 1772542 | FISEJapan 512 16293 23 54 64 27490 89 23 ConsumerSenvices 48 5705 02 65 85 8417 9p 12 | MomaPlC 72600 200 Weir Group PLC 1835 1250
FISE All-Share Media (10} 1066630 049 899470 1061462 1050160 894068 247 193 2097 23425 767767 | FISEAsiaPecificlageCapexJapan 1219 64020 06 -53 47 120020 22 30 Food & Drug Retailers 66 29132 08 04 73 47380 54 26 | Intercontinental Hotels Group PLC 6082 - Whitbread PLC 33321500
FTSE All-Share Retailers (21) 225318 188 190007 221154 219748 159143 252 307 1290 3813 299451 | FISEAsiaPacificMidCapexJepan 902 96747 07 44 06 174640 28 3.0 General Retailers 144 98348 04 76 111 136399 120 1.0 | Intemational Consolidated Airines Group SA. 156.35 125 WppPLC 72820 1020
FTSE All-Share Travel and Leisure (29) 667390 032 5627.99 665291 657895 556385 083 193 6238 5090 695273 FWTSSEEA:aPa;w;mEHiapexJana" ;ﬁv? g?g:g g: ‘;g i‘: ng;;g ?3 ;S ?‘ed‘?&L 153 i;?gg 8? 33 1;1 ééglg 132 :;
FTSE Al " 054 7 23881 7 1 1 19507 sia Pacific Ex Japan . 53 B ravel & Leisure - .
T A e e ) otonss G0t o900 seobi gt ctirss o5 on loel wnes Guos | FISEEmemngAlCe @8 6061 02 4B 19 124005 08 32 Telecommunication AT BN RN SR T ot S TRV R UK STOCK MARKET TRADING DATA
FISE All-Share Tobacco (2) 2733410 046 2305037 2745976 2685284 3505311 902 163 682 182619 2764676 | FISEEmerging Large Cap 1225 62779 02 51 34 113409 08 32 Fixed Line Telecommuniations 29 %100 10 06 76 26380 37 58 00106 0ct 05 0ct 04 00t 03 0ct2  VrAgo
FTSE AllShere Constrction and Materals (15) 870422 110 7340.11 860963 854284 671073 403 245 1014 21842 1089842 | FTSEEmerging Mid Cap 951 104373 00 44 21 188480 48 34 Mobile Telecommunications 53 1241 06 30 63 29848 35 42 | Grger Book Tumover (m] 68.17 32182 90,66 15356 16059 160.59
FTSE All-Share Aerospace and Defense (8) 7314.11 016 6167.86 732586 730624 496672 166 398 1510 8198 902980 | FTSEEmerging Small Cap 2182 79344 02 33 53 136004 81 29 Utilities 209 27887 01 -69 -134 67368 -108 40 | Order Book Bargains 572731.00 62735600 55369900 596207.00 53054200  530542.00
FISE AlStare Eectonicand ctical Equipnent (1110296.69 185 8683.02 1010933 1012436 989195 1.80 238 2336 150.10 1033471 | FTSE Emerging Europe 150 14371 07 27 118 31273 160 30 Electrici i 15181047 01 77 151 737125 126 39 | (Order Book Shares Traded (m) 160200 205400 135800 146100 161400  1614.00
FTSE All-Share General Industrials (7) 495676 089 417995 491315 489905 439031 363 154 1785 14027 674366 | FTSE Latin America All Cap 251 71148 13 84 19 148861 68 7.2 GasWater & Multiutilities 58 28634 05 48 94 71907 63 44 | Tota| Equity Tumover [Em) 510651945 596224 719830 648595 530652 530652
FTSE All-Share Industrial Engineering (6/14488.20 131 12217.65 14301.40 14386.11 1492429 225 224 1985 28609 1981087 | FISEMiddle Eastand Africa All Cap 326 66962 -06 38 75 126857 -45 38 Financials 852 25518 07 -39 17 50621 12 34 | Tota| Mkt Bargains 120234400 81920400 74659300 110537400 718979.00  718979.00
FTSE Al-Share Industrial Support Senvices [29) 9678.07 053 8161.35 9627.28 954823 933370 222 140 3211 19740 1137026 | FISEGiobali UNITED KINGDOMAICapln 279 31697 08 33 09 67073 42 39 Banks 27318007 06 29 41 42533 01 4B | Total Shares Traded (m] 4546.00 577400 4875.00 5798.00 5335.00 5335.00
FTSE AllShare Industria Transportation (7 535859~ 224 451880 524143 517469 483715 182 381 1440 9085 570516 | FTSEGlobal wi USAAICap 1769 102206 01 55 103 150106 117 1.6 Nonife Inswrance 70 38269 08 06 46 65784 75 28 | FEluding intra-marketand overseas tumover. “UK only total at 6pm. % UK plus intra-market turover. (u] Unavaliable.
FTSE All-Share Industrial Materials (11515283 531 48544 1600299 1650308 1300243 228 329 1336 34506 1950830 | FTSE Europe All Cap 1468 43884 07 51 23 86042 54 33 Lifelnsurance 50 20735 09 41 80 41473 57 AT | i) Market closed.
FISE AllShare ndustial Metals and Mining 8) 679398 129 572924 670761 673292 736833 659 246 618 44399 1111436 | FTSE Eurozone All Cap 641 42917 03 62 36 83464 67 33 Financial Services 218 44479 05 52 48 68602 63 17
FTSE AL State Precious tls and Minng (51 805438 0.93 679212 798050 803578 041022 388 134 -1923 20442 585585 | FISCEDHECHiskEffcientAlWold 4296 45877 01 58 -10 73998 12 27 Technology 378 60309 03 58 364 79382 374 09
FTSE All-Share Chemicals (7) 972970 052 820489 967917 969707 1247995 361 141 1965 26995 099671 | FSEEDHECAMEfcenDeopedfuoe 540 31590 08 57 07 57254 37 35 Software & Computer Senvices 180 91718 00 -43 353 111535 360 06 | Al data provided by Moringstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Share Oil. Gas and Coal (13) 8847.66 170  7461.08 869986 867544 808953 395 164 1547 26774 1151854 | Oil&Gas 13739760 02 58 27 84671 07 A3 Technology Hardware & Equipment 198 53058 05 72 375 75411 389 12 | accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
X Oil & Gas Producers 89 40726 04 52 00 89218 36 43 Altemative Energy ) 210347 16 147 434 14905 432 05 | guarantee that the information is reliable or complete. The FT does not accept responsibility and will not be
FISE Sector Indices Real Estate Investment & Services 140 22967 12 63 -85 4585 64 29 i
Non Financials (316) 292388 040 443731 490447 487541 468019 371 162 1665 149.99 919054 Hoal Estate Investment Trusts W WS 08 80 08 84383 79 42 |Iah\efurarjy\ussa(\smgfrumlhers‘ahanceunu‘ruseuflhehsledmfurmauun
FISE Glohal Lo Cap 003 85 02 S0 85 1iies 108 27 | Forallqueries email ftreader.enquiries@momingstar.com
Hourly 800 900 1000 1100 1200 1300 1400 1500 1600 High/day Low/day | The FISE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap] as well as the enhanced FTSE Al-World index Series (large/ . . .
FISE100 747402 747565 746086 748118 747700 748130 745909 746425 747033 749578 742382 | midcap) research ftserussell i il i £l y=USD&rtn=CAP lobal-developed—emerging. Fundamental indexe | Data provided by Morningstar | www.morningstar.co.uk
FISE 250 17660.16 17680.99 1765271 17710.02 1773426 17731.89 17579.03 1761402 17666.86 1774534 17567.81 | and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC (US Patent Nos. 7,620,577 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ
FTSE SmallCap 58808 589223 589173 589492 589822 590346 589500 588545 583408 590585 587958 | Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063842-A1, WO 2005/076812, WO 2007/078399 A2, WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™” s trade mark
FTSE All-Share 404399 404542 404191 404887 404774 404976 403506 403808 404244 405573 401877 | of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see www.ftse.com/icb. For constituent changes and other information about FTSE, POWERED BY
Time of FTSE 100 Day's hight13:37-45 Day's Low14:21:45 FTSE 100 2010/11 High: 8014.31(20/02/2023) Low: 7256.84(07/07/2023) please see wwiw.ftse.com. © FTSE International Limited. 2013, Al Rights reserved. "FTSE®" s a trade mark of the London Stock Exchange Group companies and is used by FTSE Intemational Limited under licence. N OHNINGSTAR
Time of FTSE All-Share Day's high:15:35:30 Day's Low14:21:00 FTSE 100 2010/11 High: 4377.36(16/02/2023) Low: 3353.40(21/08/2023)
Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the
London Stock Exchange and is used by FTSE ional Limited under licence. + Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to www. ftse.com/indexchanges. + Values are negative.
K RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount  Latest Company Tumover Pre-tax EPS(p) Divip) __Payday Total Issue Issue Stock Close Mkt
Issue paid renun closing Amati AIMVCT nt 29203l 42787L 193400 28840 250000 350000 Nov2d 6000 8000  date pricep) _ Sector _code Stock pricelp) +- High Low _Cap(Em)
price w date High Price p +or- | Pacific Horizon Investment Trust Pre 211991 1121200 25490L 118.800L 325000 300000 Nov30 3250 3000  09/05 1000 AM TRYB Tribe Technology PLC 963 EXERENT) 950 2132
There are currently no rights offers by any companie: Tesco Int 34149000 37519000 1217.000 396000 12930 3210 385000 385000 Novzd 10900 11550
Volution Group Pre 328008 307701 48819 47214 19000 18100 550000 500000 Decls 8000  7.300
Wetherspoon (J D) Pre 1925044 1740477 90511 26269 47500 15200 0.00000 0.00000 - 0000 0000

Figures in £m. Earnings shown basic. Figures in light fext are for corresponding period year earlier.
For dividend payments vi

§Placing price. “Intoduction. FWhen issued. Annual