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US intensifies calls on Iran to prevent
Gaza war spreading across Mideast

e Private contact with Tehran @ US sends second aircraft carrier @ Crisis deepens for Palestinian civilians

JOHN REED — JERUSALEM

NERI ZILBER — TEL AVIV
LAUREN FEDOR — WASHINGTON
HEBA SALEH — CAIRO

The US has held back-channel talks with
Iran to warn the Islamic republic against
escalating the war between Israel and
Hamas into a broader regional conflict,
according to President Joe Biden’s
national security adviser.

Jake Sullivan said Washington had the
means to communicate privately with
Iran and “we have availed ourselves of
those means over the past few days to
make clear privately that which we have
said publicly”.

He was speaking after the US
announced it was sending a second air-
craft carrier strike group to the eastern
Mediterranean as Israel’s preparations
for a ground offensive against Gaza
heightened diplomats’ concerns that
the war might trigger a broader confla-
gration in the region.

Western and Arab diplomats are par-
ticularly concerned that it could draw in
Hizbollah, the Iran-backed Lebanese
militant group, and other factions that
are also supported by Tehran.

“The threat yesterday was real. The
threat today is real,” Sullivan told CBS’s
Face The Nation.

“There is arisk of an escalation of this
conflict, the opening of a second frontin
the north, and of course of Iran’s
involvement — thatisarisk.”

Israel said yesterday it was closing an
areareaching up to 4km from its north-
ern border with Lebanon and that it was
restricting the use of GPS in “active com-
bat zones”. Artillery fire has been
exchanged several times along the fron-
tier since Hamas’s attack but so far Hiz-
bollah and Israeli forces appear to be
seeking to contain hostilities.

Israel said on Saturday that its mili-
tary forces were preparing to imple-
menta “wide range of operational offen-
sive plans”. The Israel Defense Forces
said its soldiers were deployed “across
the country” and were increasing “oper-
ational readiness for the next stages of
the war, with an emphasis on significant
ground operations”.

It is soon expected to launch one of
the largest ground offensives in years
with a multipronged assault on Gaza.

Palestinian children look out on home
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The IDF said yesterday it was discussing
details with Israel’s political leadership.
“Our goal is to eliminate the Hamas
infrastructure all the way to the top,”
said Lieutenant Colonel Richard Hecht,
amilitary spokesman.

Hundreds of thousands of Palestini-
ans in the impoverished, hemmed-in
enclave have been fleeing to its south
after Israel ordered them to leave the
north of the Gaza Strip.

Israel has imposed a siege and cut off
water, electricity and fuel supplies. Aid
agencies have warned of a humanitar-
ian crisis. Yesterday Israel’s energy min-
ister Israel Katz said water supplies had

partially resumed after an agreement
between Prime Minister Benjamin
Netanyahu and Biden.

Sullivan urged the Jewish state to
“embrace the rule of law and the laws of
war”. He added the Biden administra-
tion was “very focused” on ensuring the
safety and security of Gaza’s civilians.

“The protection of civilians and the
protection of those people who are try-
ing to get to safety, as well as their ability
to access food, water, medicine, shelter,
these things should be respected,” Sulli-
vansaid.

The US and other western states have
been highly supportive of Israel and

have reiterated its right to defend itself
after Hamas’s attack. The assault was
the deadliest in the Jewish state’s his-
tory, killing more than 1,400 people
inside Israel, mostly civilians, according
toIsraeli authorities.

Israel has responded by pounding the
Gaza Strip with air strikes and artillery,
killing at least 2,329 people, including
many women and children, according
to Palestinian health officials.

US secretary of state Antony Blinken,
who has been touring the region, is due
toreturn to Israel today.

Additional reporting by Samer al-Atrush
and RayaJalabi
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SEC’s Gensler urges action to tame
risks Al poses to financial stability

STEFANIA PALMA AND
PATRICK JENKINS — WASHINGTON

Regulators must quickly find a way to
manage risks posed to financial stabil-
ity by the concentration of power in
artificial intelligence platforms, the
chair of the US Securities and Exchange
Commission has said.

Gary Gensler told the Financial Times
that without swift intervention it was
“nearly unavoidable” that AI would
trigger a financial crisis within a decade.

Shaping AI regulation would be a
tough test for US regulators, the SEC
chair said, as potential risks cut across
financial markets and stem from
models crafted by tech companies that
sit outside the remit of Wall Street
watchdogs.

“It’s frankly a hard challenge,”
Gensler said. “It’s a hard financial stabil-

ity issue to address because most of our
regulation is about individual institu-
tions, individual banks, individual
money market funds, individual bro-
kers; it’s justin the nature of what we do.

“And this is about a horizontal [mat-
ter whereby] many institutions might
be relying on the same underlying base
model or underlying data aggregator.”

The SEC in July proposed a rule
addressing potential conflicts of interest
in predictive data analytics but it
focused on individual models deployed
by broker dealers and investment
advisers.

Even if current measures were
updated, “it still doesn’t get to this hori-
zontal issue . . . if everybody’s relying
on a base model and the base model is
sitting not at the broker dealer but

... at one of the big tech companies”,
Gensler said. “And how many cloud pro-

viders [which tend to offer Al as a serv-
ice] dowe have in this country?”

He added: “I've raised this at the
Financial Stability Board. I've raised it
at the Financial Stability Oversight
Council. I think it’s really a cross-
regulatory challenge.”

Regulators worldwide are grappling
with how to police AL as tech groups and
their models are not naturally captured
by specific watchdogs.

The EU has drafted tough measures in
a groundbreaking law that is set to be
fully approved by the end of the year.
The US, however, is reviewing the tech-
nology to determine which aspects of it
require new regulation and what is sub-
jectto existinglaws.

Wall Street has already adopted Al in
anumber of ways, from robo advising to
account opening processes and in
brokerage apps.
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Diplomacy

Western capitals urge Israel to delay ground attack

Pressure mounts to focus
on humanitarian issues
and long-term solutions

HENRY FOY — BRUSSELS

ANDREW ENGLAND — LONDON

LEILA ABBOUD — PARIS

Western capitals have privately urged

Israel to delay a full-scale land invasion

of Gaza as they seek to limit the humani-

tarian crisis in the Palestinian territory

amid fears that Benjamin Netanyahu’s

government has no long-term plan to

follow the destruction of Hamas.
Israel’s military said at the weekend

that it was increasing “operational read-

iness for the next stages of the war, with

an emphasis on significant ground oper-
ations”. It has been pounding Gaza with
air strikes and artillery since last week-
end’s attack by Hamas — which controls
the coastal strip — killed more than
1,300 Israelis, mainly civilians, accord-
ingtoIsraeli officials.

Underlining Washington’s shifting
tone, US national security adviser Jake
Sullivan said it was critical that Israel
“embrace the rule of law and the laws of
war”, as the US steps up pressure on
Israel to minimise civilian casualties.

“What we will say is the protection of
civilians and the protection of those
people who are trying to get to safety, as
well as their ability to access food, water,
medicine, shelter, these things should

be respected,” Sullivan told CBS’s Face
the Nation.

Israel on Friday ordered about half of
Gaza’s 2.3mn citizens to relocate from
the north of the territory to the south,
and has cut water and electricity as it
lays siege to the strip. Israel’s bombard-
ment has killed at least 2,329 people in
Gaza, including many women and chil-
dren, according to Palestinian officials.

Western officials have publicly been
highly supportive of Israel and its right
to defend itself, given the scale of the
attack by Hamas, which has captured
dozens of hostages, including people
with US and European citizenship.

But privately the messaging has
shifted to focus on containing the war to

prevent it escalating into a broader
regional conflict. Western leaders, min-
isters and diplomats have pressed the
Jewish state about “proportionality”,

‘Their plan is to totally
destroy Hamas but they
haven't really thought
through the day after’

protecting civilians, allowing civilians to
move away from danger, and about
humanitarian access, a western official
said. “We all have the same script.”
Netanyahu has vowed to “crush”
Hamas, an Islamist militant group that

has controlled Gaza since 2007. But
Arab and western diplomats warn about
the huge challenges of destroying a
group thatis deeply entrenched in Gaza.

“Their plan is to totally destroy
Hamas but they haven’t really thought
through the day after,” said the western
official. “Israel is in shock, they’re angry,
and it’s very clear to everyone they’re
going to go into Gaza in a way never
done before since 2005.”

Netanyahu has, in conversations with
western officials, described Israel’s Gaza
assault as “stage one” in an operation
designed to “restore [Israel’s] deter-
rence” in the region, people briefed on
those talks told the Financial Times.
“What’s the end game? That’s the big

Electoral repercussions are a

risk for Biden as fragmented

Democratic party faces test

JOSHUA CHAFFIN — NEW YORK

For Abraham Orden, a 43-year-old
Jewish software executive from the
Washington suburbs, the first inkling
that the reaction to Hamas’s terror
attack in southern Israel might not be
what he expected came just hours after
the assault had begun.

An Israeli woman on a WhatsApp
group of mothers to which his wife
belongs posted about her anguish.
Another mother reprimanded her with
a post enumerating Palestinian griev-
ances. The riposte quickly racked up
likes. “We were like, ‘Well, that was
weird,” Orden said.

The next day, as details of Hamas’s
slaughter of more than 1,000 Israelis fil-
tered out — with officials calling it the
deadliest day for Jews since the Holo-
caust — New York City’s chapter of the
Democratic Socialists of Americarallied
in Times Square to celebrate the Pales-
tinian “resistance”.

Some campus groups joined in. A
statement endorsed by 34 student
groups at Harvard blamed Israel for the
violence inflicted on its people. At Cali-
fornia State University, Long Beach, a
student group advertised a “Protest for
Palestine” with a poster featuring a
paraglider of the sort Hamas gunmen
used to attack Israelis — a motif that
Black Lives Matter Chicago adopted.

“I never would have expected
this kind of vitriol among educated
elites,” Orden said. “And now Ijust can’t
unseeit.”

For many US Jews, the slaughter in
Israel has been devastating, frightening
and all-consuming, an attack that some
are likening to a replay of the pogroms a
century ago in eastern Europe that
brought their families to the US in the
first place.

It is also a political moment in which
an emerging hard left that is often anti-
Israel — and often accused of anti-
semitism — has reared into full view,
posing a test for a fragmented Demo-
cratic party that may ripple through the
coming US presidential election.

Daniel Faraci, a strategist who has
advised Republicans, expects the party
to criticise Joe Biden for his policy of
engaging Iran, Hamas’s chief sponsor,

Hamas support. Demonstrations

US Jews left shaken by reaction of hard left
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left that is often Orden, who voted for Biden in 2020,
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and often next election. The trauma of the attack
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reared into

full view — ed ones/
AFP/Getty Images

had been compounded by a sudden feel-
ing of alienation from erstwhile allies.

That same sense was captured by
Lawrence Summers, the former Har-
vard president, when he posted on X
that he was “sickened” by the univer-
sity’s failure to distance itself from the
statement of its pro-Palestine student
groups.

“Why can’t we find anything
approaching the moral clarity of Har-
vard statements after George Floyd’s
death or Russia’s invasion of Ukraine
when terrorists kill, rape and take hos-
tage hundreds of Israelis attending a
music festival?” Summers wrote in
another post.

Others noted the irony that progres-
sive students were embracing an Islam-
ist group that punished homosexuality
in Gaza.

US Jews have overwhelmingly made
their political home in the Democratic
party. But the party is enduring a gener-

ational rift over Israel that runs through
its Jewish constituency, too.

Benjamin Netanyahu, Israel’s prime
minister, has deepened divisions with
his support of the settler movement and
undermining of the country’s tradition
of bipartisanship in US relations by
embracing conservative Republicans,
particularly Donald Trump.

At the highest levels, Democrats sup-
ported Israel in highly visible fashion
last week. Biden not only condemned
Hamas butrecognised its atrocities.

Ted Deutch, the former Florida repre-
sentative who leads the American Jew-
ish Committee, called Biden’s address
“one of the most important pro-Israel
speeches I've ever heard in this coun-
try”, adding that the US response had
been “overwhelmingly supportive”.

But others were focused on “the
Squad” — the group of leftwing repre-
sentatives who have entered Congress in
recent years at the vanguard of an
emerging progressive movement.

Alexandria Ocasio-Cortez, the New
York representative who is the group’s
de facto leader, backed out of the Times
Square rally organised by the Demo-
cratic Socialists and later condemned it.

Others, such as Minnesota’s Ilhan
Omar and Michigan’s Rashida Tlaib —

‘Tnever
would have
expected
this kind of
vitriol
among
educated
elites, and
now I can’t
unsee it’

who is Palestinian-American — did not
mention Hamas, let alone condemn it.
Tlaib called for “dismantling the apart-
heid system that creates the suffocating,
dehumanising conditions that can lead
toresistance”.

Even to many left-leaning US Jews,
calls in the wake of the Hamas attack for
“both sides” to cease the violence rang
like a false moral equivalence.

“Israel is the only country in the world
where, when faced with the mass
slaughter of a huge number of its civil-
ians, the world is already more inter-
ested in telling them what not to do,”
said Jonathan Rosen, a Jewish New York
City communications executive who
helped bring progressives into office.

He is committed to establishing a
political space in which progressive Jews
can criticise Israel. But the complexities
of doing so became evident to him this
week when Rosen saw a message from
Ryna Workman, president of the stu-
dent bar association at his alma mater,
New York University Law School.
“Israel bears full responsibility for this
tremendous loss of life,” she said.

Rosen said: “It is horrifying that peo-
ple who profess that their life is all about
the humanity of others — that maybe
that humanity doesn’t extend to Jews.”

question now,” said one Arab diplomat.
“Where is Israel after this event? Where
is Gaza and where is Hamas? . . . You
cannot destroy Hamas completely.”

French president Emmanuel Macron
is trying to urge countries to work
together to open a political path to exit-
ing the crisis, with an eye on an eventual
solution that would deliver the Palestin-
ians a viable state of their own.

That chimes with the position of
Egyptian president Abdel Fattah al-Sisi
who has used regular calls with Macron,
European Commission president Ursula
von der Leyen and other European lead-
ers to plead that the immediate crisis
must result in a new initiative towards
solving the Israel-Palestine conflict.

Hospitals under strain
Supplies run low as
thousands flee south

At the al-Agsa Martyrs hospital in
Deir al-Balah, central Gaza, there is
no room in the morgue for people
killed in Israel's bombardment of
the territory, so staff have placed
20 bodies in an in ice cream van
still decorated with pictures of
happy children licking cones.

At least 10 bodies wrapped in
sheets were laid on nearby ground.
At the morgue, Hosny Abu Sheira
said his sister’s house was
destroyed in an air raid. “l saw her
body and that of her son and
several others. They are still
bringing out dead people . .. So far
there are nine bodies.”

As Israel continues its military
response to Hamas’s October 7
attacks and fears mount of a
humanitarian disaster in Gaza, it
faces increasing pressure from
western states to minimise civilian
casualties in the densely populated
territory, allow people to move to
safe areas, and grant access to aid.

Israel had cut off supplies of
electricity, water and goods to
Gaza. Some 2.3mn people in the
40km-long Palestinian enclave,
almost half of them children, are
fast running out of drinking water,
fresh food, and fuel to keep
generators in hospitals running.

After Israel ordered an
evacuation of northern parts of
Gaza, hundreds of thousands of
Palestinians rushed south. The
movement increased the burden on
UN schools and other facilities
unequipped to cope. In Rafah,
southern Gaza, many shops only
had tinned foods and there are
scant supplies of water or gas.

The siege “has to be lifted”, said
Juliette Touma, spokeswoman for
the UN Palestinians refugee agency
UNRWA. “We have not been able to
bring in one grain of wheat in the
past eight days.”

Such pressures are evident
throughout Gaza. At the Dar
al-Shifa hospital in the north, some
40,000 displaced people have
moved to the hospital to seek
refuge from air strikes.

Conditions at the hospital are
“terrible”, said Gabriel Naumann,
Médecins Sans Frontieres’
advocacy officer in Jerusalem.
“Supplies are running out, there is
very little fuel fo keep generators
running, and the doctors are on the
verge of collapse.” Mai Khaled in
Rafah and Heba Saleh in Cairo
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JOE LEAHY — BEIJING
EDWARD WHITE — SEOUL
ANDY LIN — HONG KONG

The crisis in the Middle East triggered
by Hamas’s attack on Israel is a big test
of China’s ambitions to build influence
in a region dominated by the US,
according to diplomats and analysts.

Washington remains overwhelmingly
the strongest military power in the Mid-
dle East and showed its might by dis-
patching two carrier strike groups after
the attack. It is also the main diplomatic
influence and, as Israel’s main ally, has
leverage over the Jewish state.

But China’s economic role has grown
and it trades more than the US with
most regional countries. Beijing is also
on good terms with most of them,
including Iran — backer of Hamas and
Lebanon’s Hizbollah — prompting
hopes it can use this influence to pre-
ventaregional conflagration.

In recent years, Beijing has tried to
extend its sway in the Middle East as
part of Xi Jinping’s vision for Chinese
leadership of “Global South” emerging
and non-aligned countries.

Beijing was instrumental in bringing

four Middle East countries — Egypt,
Iran, Saudi Arabia and the UAE — into
the Brics grouping of emerging nations
this year. It brokered a detente between
Saudi Arabia and Iran in March, a diplo-
matic first for China. Xi followed this in
June with an offer to help Palestinian
president Mahmoud Abbas promote
Israel peace talks.

Now analysts question how these
ambitions will weather the instability
brought by the conflict. When Hamas
unleashed its assault, Beijing struck a
neutral tone that angered many Israelis
and western countries, blandly calling
for both sides to “remain calm” and fail-
ingto condemn the faction’s actions.

“Israel is not going to act in a way
which would undermine the American
standing in the region,” a diplomat with
experience of the Middle East said.
“And, if you have a massacre of 1,000
people, and China is not able to say
clearly what that is, then it is clear they
are not able to arbitrate or mediate the
conflict for both sides.”

On Thursday, Israel’s foreign ministry
told China’s envoy to the Middle East,
Zhai Jun, that Beijing’s official reaction
to Hamas’s attack was not appropriate

and did not acknowledge the national
right to self-defence.

US ambassador to China Nicholas
Burns has compared Washington’s
strong backing for Israel with China’s
lukewarm stance. “China has taken on, I
think by its own admission, a bigger role
in the Middle East,” Burns told the
National Committee on US-China Rela-
tions. “[But] you have to be effective,
you have to stand for something.”

He said the “two-state” solution advo-
cated by China — the idea of a Palestin-
ian state alongside Israel — was not sup-
ported by Hamas, which “by its very

In the spotlight: China’s Middle East
envoy Zhai Jun

creed wants to destroy the state of Israel
and kill Israelis™.

But others said China’s stalwart sup-
port for the Palestinians could boost its
standing in the Arab world.

“Arab states’ support of Palestine will
increase. That is in China’s interest as it
puts China and the Arab states back on
the same side,” said Yun Sun, director of
the China Program at the Stimson
Center, a Washington think-tank.

Alessandro Arduino, affiliate lecturer
at the Lau China Institute at King’s Col-
lege London, said China’s ties with Iran
could be an important bargaining chip
in its relationship with the US. “Being
one of the few actors able to pressure
Tehran in some way could be an asset in
China’s diplomaticarsenal,” he said.

China faced a delicate moment for its
regional ambitions, said Gedaliah After-
man, an expert on China and the Middle
East at the Abba Eban Institute for
Diplomacy and Foreign Relations in
Israel. “When it comes to this new situa-
tion, China has said nothing meaning-
ful,” he said. “So either it takes the chal-
lenge and shows thatitisareal player, or
it will be pretty clear that it isn’t, or
much less than people thought it was.”
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ISRAEL-PALESTINIAN CONFLICT

‘Mr Security’
reputation of
Netanyahu
suffers blow

PM'’s political future in doubt but this
master tactician cannot be ruled out

JAMES SHOTTER — JERUSALEM

NERI ZILBER — TEL AVIV

On the campaign trail in 2009, Ben-
jamin Netanyahu visited the Israeli city
of Ashkelon, which had been hit by
rocket fire from Palestinian militants in
nearby Gaza, and vowed to “return
security . . . to the citizens of Israel” and
topple Hamas.

Such talk helped Netanyahu win the
election, and he has positioned himself
ever since as “Mr Security” — the leader
who can ensure Israel’s safety in a hos-
tile neighbourhood without making
painful concessions to the Palestinians.

Butalthough Netanyahu has overseen
numerous conflicts since, he has never
sought to crush Hamas or other militant
groupsin Gaza.

Last weekend, those forces launched
the worst ever attack on his country’s
territory — a devastating multipronged
assault — which has left Israelis reeling,
tarnishing Netanyahu'’s security creden-
tials and casting a shadow over his polit-
ical future.

“Netanyahu always said [he wanted
to be remembered] as the defender of
Israel . . . Everything that’s happening
now crushes this legacy,” said Mazal

‘The most disturbing event
for Jewish people since the
Holocaust took place . . .
under his government’

Mualem, biographer of Netanyahu and
a political analyst at Al-Monitor. “The
most disturbing event for the Jewish
people since the Holocaust took place in
the south of Israel under his rightwing
government.”

The assault killed at least 1,300 peo-
ple in Israel and wounded more than
3,000, while 120 were taken hostage,
according to Israeli officials. Palestinian
officials said 2,329 people had been
killed by the Israeli strikes in Gaza and
more than 9,000 had been wounded.

So great is the shock in Israel at the
failings of the military and intelligence
services in the run-up to the attack that
analysts have compared it to the biggest
security debacle in the country’s his-
tory: the 1973 Yom Kippur war, when
Egypt and Syria rocked the Jewish state
with a co-ordinated attack.

By Thursday, recriminations were
beginning, with Netanyahu’s office
insisting that he had not received warn-
ings about the attack, after reports in
the Israeli press claimed that intelli-
gence had been received the night
before of unusual movements by
Hamas in Gaza.

However, critics say the Hamas attack
was not just caused by short-term fail-
ings but also by Netanyahu’s strategy of
trying to contain the militants with a
mixture of military deterrence and eco-
nomicinducements.

This approach assumed that limited
economic help to Gaza’s citizens — sub-
ject to an Israeli-Egyptian blockade
since Hamas seized the territory in 2007
— could help tame a group sworn to
Israel’s destruction.

“Every few months or years there’s a
round of fighting, you apply massive
force, and after every round Hamas
comes out of it damaged and deterred.
At least that’s what [Netanyahu] and
the generals sold us,” said Amos Harel,
author of a book on the Israeli-Palestin-
ian conflict. “They completely ignored
Hamas’s force and military build-up,
and its fundamentalist ideology didn’t
change either.”

Military failures have often contrib-
uted to the downfall of Israeli leaders
during the country’s 75-year history,
from Golda Meir after Yom Kippur to
Ehud Olmert.

Some observers say the magnitude of
last weekend’s security failing will ulti-
mately also force Israel’s longest-serving
prime minister from office.

One poll this week found 94 per cent
of Jewish Israelis see the government as
responsible for the intelligence failures
before the attacks, and 56 per cent
believe Netanyahu should resign once
thewaris over.

“This is the end ... if Netanyahu
doesn’t recognise it, the people of Israel
will show him the door,” said Aviv
Bushinsky, a Netanyahu adviser turned
political analyst, although he warned
that this would not happen before the
war was over.

“Let’s say he achieves all the goals of
the war: that Israel dismantles Hamas
and [beats] Hizbollah. People will still
remember this horrific day. This is
something Netanyahu cannot run away
from . . . the negligence was on his
watch.”

Others are less sure, especially given
how Netanyahu has repeatedly outwit-
ted his rivals as he has towered over
Israeli politics for the past 25 years, gain-
ing a reputation as a ruthless operator
and master tactician and confounding
critics attempting to write his political
obituary.

During his six terms, he has become
one of Israel’s most divisive politicians.
Yet despite feuding with numerous
former allies, and being on trial on cor-
ruption charges, which he denies, he
won re-election by forming an alliance
with far-right and ultra-religious parties
lastyear.

Dahlia Scheindlin, a pollster, said
that it was possible that, just as Netan-
yahu’s trial entrenched the views of sup-
porters and opponents rather than
shifting them, so Israel’s military catas-
trophe could fail to persuade a deeply
polarised electorate to change its mind
about him.

“Istill think that one possible scenario
is that...the pro-Netanyahu right
wing says, ‘This proves what we’ve
been saying all along. Israel must be
tough and give no concessions, no
quarter.” And his opponents say,
“This proves how hollowed-out his
leadership was.”

Netanyahu earned himself some
breathing space on Wednesday when
Benny Gantz’s National Unity party
agreed to join his coalition for the dura-
tion of the war. The deal will help con-
tain the bitter fight over a judicial over-
haul pushed by Netanyahu and his far-
right allies that had divided the nation
for the past nine months.

Some analysts said that, as well as
projecting a sense of unity, the alliance
— sealed shortly before Israel is
expected to embark on a complicated
and bloody ground operation in Gaza —
would allow Netanyahu to share around
the political cost of some of the painful
military decisions that the campaign
was likely to bring.

But others doubted that the unity
government would amount to more
thanareprieve.

“It does not yet promise any broader
unity beyond [the war],” said Natan
Sachs at the Brookings Institution.
“Logic would suggest he’s a new Golda
Meir from 1973, an ex-prime minister
walking. Of course, Netanyahu . . . may
try to cling on to power for awhile, but it
can’tlast.”

Military failures contributed to the downfall of Ehud Olmert, one of Benjamin
Netanyahu’s predecessors as prime minister of Israel — eryanr smith/arp via Getty Images
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IMF and World Bank

Contlict darkens global recovery prospects

Ministers and officials fear
widening tensions will
derail economic rebound

SAM FLEMING AND COLBY SMITH
MARRAKECH

The spectre of a wider conflict in the
Middle East poses a fresh threat to the
global economy just as the world
emerges from shocks triggered by Cov-
id-19 and the Ukraine war, finance min-
isters and officials have warned.
Broader regional tensions would have

significant economic ramifications,
they said, as they rounded off meetings
of the IMF and World Bank in Morocco
last week. The twice-yearly events took
place as Israel declared war on Hamas
and launched a bombardment of the
Gaza Strip.

“If we are facing any escalation or
extension of the conflict to the whole
region, we will face big consequences,”
Bruno Le Maire, France’s finance minis-
ter, told the Financial Times, adding
risks ranged from higher energy prices
stirring inflation to a fall in confidence.

Kristalina Georgieva, the head of the

IMF, warned of a “new cloud on not the
sunniest horizon for the global econ-
omy”, encapsulating fears among the
delegates in Marrakech that the medi-
um-term prospects for the global econ-
omy are lukewarm.

Jamie Dimon, chief executive of
JPMorgan, called this “the most danger-
ous time the world has seen in decades”.

Heading into the meetings, officials
had expressed relief that central
banks had managed to curb inflation
without provoking outright recessions
— sidestepping a risk that the IMF
flagged in April as it spoke of a possible

“hard landing” for the global economy.

Central banks appeared to have tight-
ened monetary policy, curbed credit
growth and cooled the labour market
“without overdoing it”, said Pierre-
Olivier Gourinchas, the IMF chief econ-
omist, before the event.

But, as delegates convened, the mood
darkened as the wider implications of
the Israel-Hamas war mixed with
underlying anxiety about persistent
vulnerabilities in the global economy.
The IMF’s analysis pointed to worsening
longer-term growth trends as econo-
mies struggle to lift productivity, barri-

ers to free trade mount amid worsening
political tensions and public debt rises
around the world.

Notable in the IMF’s short-term fore-
casts — prepared before the Middle East
violence in broke out — was a lack of
obvious bright spots beyond countries
such as the US or India. “There’s no
accelerant here,” said Joyce Chang, head
of global research at JPMorgan. “I don’t
think anyone feels like there is a big cat-
alyst over the nextyear or so.”
Additional reporting by Martin Arnold in
Frankfurt
See FT View

Economist’s ability to realise

radical plans likely to depend

on scale of potential victory

CIARA NUGENT AND MICHAEL STOTT
BUENOS AIRES

Diana Mondino, an economist and pro-
fessor, joined the party led by Argen-
tina’s libertarian economist Javier Milei
just over four months ago. But if Milei
wins this month’s elections, as most
polls project, by December she could be
foreign minister.

Mondino’s trajectory is typical of the
team around Milei, a one-term con-
gressman and former TV commentator
who promises a radical plan to dollarise
the economy and slash state spending.

His ministerial picks hail largely from
the private sector and academia, and
few have experience in government.
Mondino, who is also running for a seat
in congress, says that is an asset.

“Politics has brought us here,” she
said, referring to Argentina’s worst eco-
nomic crisis in two decades, which has
pushed inflation to 138 per cent and
which many economists blame on mis-
management by the ruling Peronist
movement.

“Why can’t people who do not belong
to the usual parties start something
new? A lack of experience can mean
thatitis difficult to deal with the govern-
ment bureaucracy.

“Or it can mean that since I do not
believe the government should do eve-
rything, particularly those things that
can be provided by the private sector, I
will not fall prey to those that say: ‘It was
always done thisway.”

Many Argentine voters appear willing
to give Milei’s Libertad Avanza party a
chance.

Since a surprise victory at a nation-
wide primary poll in August, Milei has
maintained a narrow lead over his main
rivals for the presidency, Peronist econ-
omy minister Sergio Massa and Patricia
Bullrich, of the centre-right opposition
Juntos por el Cambio (JxC).

The October 22 vote will be followed
by a presidential run-off in November if,
as pollsters expect, no candidate wins
more than 45 per cent of votes, or 40 per
cent with a 10-point lead over their
closestrival.

When it comes to lawmakers, even a
strong performance by Milei’s party —
which was founded in 2021 and has just
three members of congress — would
give it about 40 of the 257 seats in

Elections. Policy outlook

Milei team takes crash course on running Argentina

y

Insurgent

Argentina’s lower house, only half of

decree.

attempted to close congress and rule by

‘The problem

campaign:
investors appear
uneasy at the
ascent of Javier
Milei, a former
television
commentator
who has railed
against the

political class
Luis Robayo/AFP/Getty

which are up for grabs at these elections.

If elected, Milei would also be the first
president to have no governors from his
party in any of Argentina’s 23 provinces.

That lack of political structure, com-
bined with his team’s inexperience,
has cast doubt on his ability to govern
and to execute his plans. “Milei’s posi-
tion in politics is extremely precarious,”
said Juan Negri, a professor at Torcuato
Di Tella University in Buenos Aires.
“The most likely scenario is a paralysed
government.”

Milei’s insurgent campaign, which
upset both the Peronists and JxC, has
prompted comparisons with Donald
Trump and Jair Bolsonaro. The three
share a propensity for provocative lan-
guage, ideological opposition to China,
and a crusade against what they
describe as out-of-touch political elites.

But while Trump had the Republican
party, and Bolsonaro was alongtime leg-
islator with support from the Brazilian
military, Milei may prove even more of
anoutsider.

“The scenario I see more is Pedro Cas-
tillo in Peru,” said Negri, referring to the
hard-left leader’s impeachment after he

The risk of deadlock partly explains
why markets appear uneasy about
Milei’s ascent, despite pledges to pursue
some orthodox economic policies such
asrapidly balancing the budget.

After Milei’s win in the primaries, the
peso has accelerated its fall. On the
black market, it haslost 38 per cent of its
value in two months. While bond prices
remain above where they were at the
beginning of the year, they have fallen
slightly since the primaries.

“The problem for the market isn’t to
have a pro-market government, it’s to
have a clear plan, the ability to execute
the plan, and the expectation that there
will be policy continuity,” said Juan
Pazos, chief economist at Buenos Aires-
based financial firm TPGC Valores. “The
market consensus seems sceptical.”

While the centrepiece of Milei’s plat-
form had been a campaign against the
casta — the political class, as well as busi-
ness and union leaders who build ties
with it — Milei’s team would work to
build the alliances he needed to govern,
said Juan Cruz Diaz, managing director
of political advisory firm Cefeidas.

for the
market is to
have a clear
plan, the
ability to
execute, the
expectation
that there will
be continuity’

“There are people in his team, includ-
ing him, who have the capacity to work
on building political agreements,” he
said, citing would-be interior minister
Guillermo Francos, who has held sev-
eral political roles and was until Sep-
tember Argentina’s representative at
the Inter-American Development Bank.
“In that way they could govern and
maybe also pass some of their reforms.”

Milei last month held an event with
hospitality union leader Luis Barrio-
nuevo, while he has built alliances with
traditional parties in several provinces.
He has praised figures from JxC, includ-
ing ex-president Mauricio Macri and his
former central bank head Federico
Sturzenegger. In private, some mem-
bers of JxC say Macri might be open to
collaborating with Milei if Bullrich loses.

Milei’s ability to push his agenda
through would depend on the scale of
his potential victory, Diaz said. If he won
in the first round, or secured a resound-
ing second-round win with 60 per cent
or more, the political system might fall
inline. “If he were to end up as president
with a very narrow margin, and there’s
not a clear mandate for his agenda,
that’s another situation entirely.”

Warning on
problem of
shipping lines
sexual assault

OLIVER TELLING — LONDON

Harassment remains a widespread
problem in shipping, officials and cam-
paigners have warned, more than a
year after a high-profile sexual assault
case highlighted problems in an indus-
try that underpins global trade.

The government in Denmark, a country
that is home to many of the oldest ship-
ping companies, criticised “unaccepta-
ble” levels of harassment, as it pub-
lished a report that found a sixth of
3,500 seafarers polled had witnessed
bullying or sexual harassment on Dan-
ish ships over a12-month period.

Morten Bgdskov, business minister,
described the findings as “completely
unacceptable”, adding that he was “sur-
prised by the extent” of the incidents.

Badskov called on the industry to
address the issue “immediately”, adding
that “more must be done to ensure that
seafarers on board Danish ships don’t
have to fear harassment and bullying”.

The report comes alongside warnings
from other governments and activists
that the industry is yet to clean up
itsact.

The issue risks impeding efforts to
attract more women into a traditionally
male-dominated industry, deepening
concerns that shipowners will struggle
to find the workers to meet demand.

‘Women make up just 1.2 per cent of
the 1.89mn seafarers globally, according
to a 2021 report by industry bodies
Bimco and the International Chamber of
Shipping. Shipowners have also strug-
gled with staff shortages, with an addi-
tional 89,510 officers needed between
2021and 2026, according to the report.

A 2019 poll published by Maritime
SheEO, which supports female workers
from its headquarters in India, one of
the world’s main suppliers of seafarers,
found only a third of women on ships
said they had a good experience. Some
12 per cent of those who moved to jobs
on land said they had done so because of
physical or mental harassment.

Sanjam Gupta, founder of Maritime
SheEO and director of Indian logistics
group Sitara Shipping, said the industry
remained subject to a “patriarchal
mindset”. “Some think the ship is not a
place for awoman,” she added.

Jerome Pampolina, an assistant secre-
tary in the Philippines’ overseas work-
ers department, which recently con-
ducted a study into the experiences of
female seafarers, also said that sexual
harassment was found to be an issue.

Inresponse to the report published by
Copenhagen, trade body Danish Ship-
ping accepted there were “serious chal-
lenges” on Danish-flagged ships. It said
it took the results “very seriously” and
the issue had already “moved to the top
oftheagenda”.

The latest warnings undermine hopes
that the industry would improve after
allegations in 2021 of sexual assault on a
vessel run by the US business of Danish
group AP Moller-Maersk that shook the
industry. When it was sued over the
incident last year, it was seen as a
walke-up call for shippinglines.

Amalie Grevsen, Maersk’s recently
recruited head of marine culture, has
opened a hotline to report complaints
and introduced anti-sexual harassment
training for staff. “It’s a long stretch but
we are eager to change the work cul-
ture,” she said.

National poll

New Zealand swings to the right post-Ardern

NIC FILDES — SYDNEY

New Zealand’s Labour party has suf-
fered a humbling defeat after it lost half
its parliamentary seats compared with
Jacinda Ardern’s triumph in 2020.

With more than 80 per cent of votes
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counted, the centre right National party,
led by Christopher Luxon, is set to lead
the country with support from the liber-
tarian ACT party.

The swing to the right, just three years
after “Jacindamania” swept the country,
exposed the fragility of a policy agenda
that concentrated on issues such as cli-
mate change once rising inflation and a
cost of living crisis confronted New Zea-
land voters.

The conservative coalition was on
course for a majority when Chris Hip-
kins, Labour’s incumbent prime minis-
ter, conceded on Saturday night. “I gave
it my all to turn the tide of history but,
alas, it was not enough,” he said.

However, “special” votes — cast
outside a voter’s home seat or by those
not on the electoral roll, which are
counted later and typically skew left —
could mean Luxon needs extra support
to form agovernment.

That could let Winston Peters, leader
of the populist New Zealand First party,
play kingmaker once again. He cap-
tured 6 per cent of the vote.

The swing to the right was notable but
Labour also lost ground to leftwing
rivals the Greens and Te Pati Maori,
which advocates for indigenous rights.

In the Auckland constituency of
Mount Albert, a seat vacated by Ardern
and once held by former prime minister
Helen Clark, Labour held on for a nar-
row win. However, other seats fell in
rapid succession including in Hauraki-
Waikato where Nanaia Mahuta,
Labour’s foreign minister and the long-
est serving female MP in the country,
lost to a21-year-old Te Pati Maoririval.

Grant Robertson, finance minister,
told broadcaster 1News that his govern-
ment had struggled to combat the elec-
torate’s “time for a change” mood.

Bryce Edwards, a political analyst at
Victoria University of Wellington, said
the election result represented a move
to vote out the incumbent Labour gov-
ernment rather than a successful cam-
paign by the National party.

Edwards said the two-term Labour
government — in power for six years,
half of it with an outright majority — had
failed to deliver on its promise.

He said the unusually large election
victory in 2020 under Ardern had
proved to be “ablessing and a curse” for
her government: it gave a strong man-
date for reform but led to a sense of
complacency. “They squandered it,”
Edwards said.

Referendum

Australia rejects indigenous advisory body

NIC FILDES — SYDNEY

Australia has overwhelmingly rejected
a proposal to recognise the country’s
indigenous population in its constitu-
tion, despite last-ditch efforts by the
prime minister and Aboriginal leaders.

The proposal, which would have also
enshrined an advisory body on indige-
nous affairs called “The Voice” in the
constitution, was pitched by Anthony
Albanese, the Labor prime minister, as
a once-in-a-generation opportunity to
improve the lives of the country’s origi-
nal inhabitants.

The referendum proposal was sup-
ported by some of Australia’s largest
companies and institutions and its fail-
ure is a blow to the country’s attempts to
deal with its past and present treatment
of indigenous people, who make up 3
per cent of the population.

With more than three-quarters of the
vote counted, the split was 60.4 per cent
to 39.6 per cent against The Voice at the
national level. High-income seats in
inner Sydney and Melbourne, as well as
polling stations in remote parts of the
Northern Territory where some of the
indigenous population lives, recorded
the highest levels of support. The refer-

endum also required a majority in four
of the country’s six states yet it failed
that hurdle in all regions apart from the
Australian Capital Territory, which
includes the capital, Canberra.

The decline in support for The Voice,
which polled as high as 65 per cent last
August, marks a significant blow to
Albanese and his government. Close to
80 per cent of the seats Labor won at the
2022 election voted against the pro-
posal, according to research company
RedBridge Group.

The poll result is a blow for Labor
prime minister Anthony Albanese

Albanese said on Saturday night that
Australia “must seek a new way forward
with the same optimism” that launched
the original proposal.

The Yes campaign failed to build
broad support in the run-up to Aus-
tralia’s first referendum since 1999, with
the opposition Liberal and National par-
ties both backing a No vote.

The proposal was criticised on a
number of fronts, from a lack of detail
about the structure of the advisory body
to whether it would divide the country
alongracial and ancestral lines. No Aus-
tralian referendum has passed without
bipartisan support.

Jacinta Nampijinpa Price, the opposi-
tion indigenous affairs spokesperson
who has been the face of the No cam-
paign in recent weeks, said she was
proud that Australians had refused to
back what she called a divisive referen-
dum. “We are absolutely not a racist
country,” she said.

Linda Burney, the government’s
indigenous Australians minister, said it
was “aday of sadness” but that the cam-
paign had at least highlighted the gap
between indigenous and non-indige-
nous Australia. “This is not the end of
reconciliation,” she said.
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Companies & Markets

Japan bourse
aims to push

reforms with
peer pressure

e Monthly compliance list considered
@ Governance and valuations in focus

DAVID KEOHANE AND LEO LEWIS

TOKYO

Japan’s stock exchange is to introduce a
name-and-shame regime to drive better
governance and higher valuations.

The Japan Exchange Group, which
controls the Tokyo and Osaka bourses,
told companies in March that it wanted
to see progress towards lifting corporate
value — a catalyst in helping the coun-
try’s markets reclaim the ground lost
after their crash more than 30 years ago.

Hiromi Yamaji, chief executive of
JPX, now says he intends to go further in
making it clearer to investors which
companies are meeting those goals by,
for the first time, publicly naming the

‘Nudge is a very important
method to push people

to go forward’

Hiromi Yamaji, JPX chief

listed companies that have complied
with hisrequests.

“We will renew the list every month
but the first list will be published in Jan-
uary . .. that’s the plan,” he said. “In
Japan . . . peer pressure or nudge is a
very important method to push people
togo forward.”

This has been a breakthrough year for
Japanese stocks, which have delivered
decades of disappointment to domestic
and global investors. The Topix and
Nikkei 225 indices are both up more
than 20 per cent.

The weak yen is a big support, asis the
emergence of long-dormant inflation,
which is giving companies greater
power to lift prices. Japan has gained
interest from global investors who are
keen to bolster Asian exposure without
taking on the geopolitical and regula-
tory risks associated with China.

Moves by the government and by
market authorities to enhance board

structures, draw in institutional and
retail investment flows, and push com-
panies into more dynamic strategies
have also helped.

The efforts culminated this month in
a weeklong series of meetings between
Fumio Kishida, prime minister, and the
biggest fund managers.

Investors say that one missing ele-
ment has been a clear sign that the stock
exchange is pushing companies to
improve their cost of capital, govern-
ance standards and engagement with
shareholders. This has been a guideline
rather than arequirement.

Yamaji highlighted this year that
about half of companies listed in the
prime index have a price-to-book ratio
of less than 1. Now the exchange intends
to track companies that have disclosed
plans to comply with the guidelines, in
effect shaming the non-compliant.

“We are publishing the list of the com-
panies’ actual names who did disclose,
[but] obviously we have only 3,300
companies listed on the prime and
standard [markets] ... You can sub-
tract . .. It’s not a difficult calculus,”
said Yamaji.

The exchange will canvass and pub-
lish the views of investors on the meas-
ures companies have taken, such as lift-
ing dividends, increasing share buy-
backs, selling non-core assets or
improving market communications.

“A regularly updated list of all those
companies that are doing what the
[Tokyo bourse] is requesting them to do
will bring Japanese corporate govern-
ance reform even further into the spot-
light,” said Bruce Kirk, chief Japan
equity strategist at Goldman Sachs.

David Mitchinson at Zennor Asset
Management said: “This name-and-
shame strategy will increase pressure on
most companies. As yet, only 31 per cent
of firms have formally responded, so the
pressure from shareholders for those
who have not will be intense.”

Legal Notices
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Level 35 Oxford House
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979 King’s Road

Quarry Bay

Hong Kong
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CONSULTING
Expressions of Interest

Mr Fok Hei Yu and Mr Chow Wai Shing Daniel, both of FTI Consulting (Hong
Kong) Limited and Mr David Martin Griffin of FTI Consulting (Cayman) Limited
were appointed by the Grand Court of the Cayman Islands as the Joint and
Several Receivers (the “Receivers”) over a limited partner interest (the “LP
Interest”) in Hillhouse GL Fund, L.P. (the “Fund”).

The total capital contribution for the LP interest was US$50 million,
representing approximately 2.33% of the total capital contributions to the
Fund and has produced positive annual returns since the investment was

The Receivers are seeking expressions of interest for the LP Interest. Please
note that the Receivers will not provide any representations and warranties
in relation to the sale of the LP Interest and any transfer will be subject to
the terms of the Fund’s Limited Partnership Agreement. Interested parties
shall be expected to conduct their own due diligence and seek appropriate

The deadline for submission of expressions of interest is 5 p.m. (Hong
Kong time) on 3 November 2023 and should be directed to Ms Soyi Mak on
+852 3768 4658 (Email: Soyi.Mak@fticonsulting.com) or Mr Eagle Zhan on
+852 3768 4641 (Email: Eagle.Zhan@fticonsulting.com).

Disclaimer: The information contained in this document or the sources from
which it has been obtained have not been audited or independently verified
by FTI Consulting (Hong Kong) Limited and FTI Consulting (Cayman) Limited
(collectively, “FTI Consulting”). No representation of warranty, express
or implied, is made with respect to, and no reliance should be placed on,
the accuracy, completeness or fairness of the information set out in this
document. Neither FTI Consulting, its Senior Managing Directors or its staff,
nor its instructing parties (including, without limitation, any legal advisors)
shall have any liability whatsoever for any loss arising from any actions taken
or otherwise in connection with this document. Nothing in this document
constitutes investment, legal, accounting or tax advice, or a representation
that any investment or strategy is suitable or appropriate to the recipient’s
individual circumstances, or otherwise constitutes a recommendation, and it
is not intended to form a basis of any investment decision.
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Debt strain Egypt and Jordan borrowing costs
surge as investors price in refugee crisis risk
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MARY MCDOUGALL — LONDON

The war between Israel and Hamas
is heaping pressure on borrowing
costs in neighbouring countries as
investors worry that the conflict
will escalate.

Spreads between the average yields
on Jordan’s and Egypt’s dollar-de-
nominated bonds and equivalent US
Treasuries have shot up. In contrast,
spreads across the broader emerging
markets index have tightened.
Spreads moved wider on Friday
after Israel’s military warned more
than Imn Palestinians to leave Gaza
City and its outskirts. Since October 6,
the yield on Jordan’s 2030 dollar-
denominated bond has risen from
8.5 per cent to 9.3 per cent, the

Change of average dollar-denominated bonds over US Treasuries, Oct 6 to 13 (percentage points)
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highest level since October last year.

“By Jordanian standards, it’s a big
move,” said Edwin Gutierrez, head of
EM sovereign debt at Abrdn. “The
market is reading through and pricing
that Jordan and Egypt could be deal-
ing with arefugee crisis.”

Jordan’s economy is a heavily reli-
ant on tourism, which accounts for
about 10 per cent of gross domestic
product. Analysts at Goldman Sachs
said this left it “particularly vulnera-
ble” as the conflict unfolded, “but so
far it has not pushed Jordan’s USD
bonds into distress”.

Egypt’s debt has come under
renewed strain despite already trad-
ingin distressed territory. The price of
its dollar bond maturing in 2031 has
fallen from 53 cents to 51 cents since

0.6 0.8 1.0

October 6, adding pressure on a coun-
try facing a wall of debt refinancing in
the coming years.

“A refugee crisis would only add to
Egypt’s woes, though . . . it could ben-
efit from international donors should
one ensue,” Gutierrez said.

Egypt sealed its fourth loan since
2016 from the IMF in October last
year but remains in tense negotiations
with the fund. The country’s gross
financing needs in 2023 amount to “a
staggering 35 per cent of its GDP”,
according to the IMF.

The chances of debt restructuring
talks in Lebanon, which defaulted on
its debt in 2020, have also fallen,
investors said. The country’s bonds
sold off on fears that Hizbollah could
become involved in the war.

Santander
plans $250mn
investment
bank boost

OWEN WALKER AND STEPHEN MORRIS

Santander has set aside $250mn to
boost the expansion of its corporate
and investment bank over the next two
years, as rivals on Wall Street prepare
for some of the biggest job cuts since
the financial crisis.

The Spanish lender, which is not an
investment banking heavyweight, has
hired more than 100 mostly US-based
bankers this year, with about half com-
ing from Credit Suisse, which was res-
cued by its rival UBS in March.

Many of the recruits drawn from the
upper echelon of Credit Suisse’s invest-
ment bank were recommended by Héc-
tor Grisi, who became Santander’s chief
executive at the start of the year and had
spent 18 years at the Swiss lender.

“The chance to accelerate growth in
the US was alogical opportunity for us,”
Santander’s executive chair Ana Botin
told the Financial Times. “What we
want is people who fit our culture.”

Santander has been steadily expand-
ing its corporate and investment bank
over the past seven years. The business
has 8,000 staff, up from 3,500 in 2016,
with much of the increase coming from
internal reorganisations.

This year’s hiring spree reflects
Botin’s long-term strategy of trying to
leverage Santander’s network of corpo-
rate clients in Europe and the Americas
by offering them a range of services,
including access to capital markets and
strategic advice.

“The business we run is very different
from other investment banks,” said
Botin. “It’s mostly a corporate bank and
we are now adding the fee business,
focusing on areas where we are strong,
like renewables and infrastructure.

“We already provide financing but if
we want to deepen client relationships,
we need to give them access to dollar
markets, strategic advice, access to
capital markets and structured transac-
tions.”

In contrast to Santander’s hiring push,
job cuts at the largest US banks are on
course to surpass 11,000 this year as
Wall Street contends with the worst
recruitment market since the financial
crisis following a pandemic-era hiring
binge and alack of dealmaking.

The biggest US banks spent more than
$1bn on severance costs during the first
six months of 2023 and lenders such as
Goldman Sachs are now working on
their annual round of job cuts for the
end of the year.

Fintechs face daunting task

in taking business from the

‘800Ib gorilla in the room’

MADISON DARBYSHIRE AND

PATRICK TEMPLE WEST — NEW YORK
Start-up companies are moving to seize
a slice of the lucrative business of dis-
tributing shareholder voting materials
from Broadridge Financial Solutions,
which for years has dominated the mar-
ketinthe US.

Broadridge’s services include email-
ing regulatory documents and counting
shareholder votes on behalf of brokers.
The company says it provides proxy
services for about 80 per cent of out-
standing shares in the US.

But new entrants are attempting to
challenge its heft, hoping to exploit new
technology and heightened interest in
shareholder voting from small, retail
investors. In its annual regulatory filing
in August, suburban New York-based
Broadridge added an item to its list of
potential risks — “fintech start-ups and
new market entrants”.

London-based Proxymity, which
offers shareholder voting services and
launched in the US late last month, said
it was up against an “800lb gorilla in the
room” in taking on Broadridge.

“We are expanding in the US, and you
can’t make any inroads in the US with-
out taking on Broadridge, because
they’re the major player,” said Jonathan
Smalley, Proxymity’s co-founder and
chief operating officer.

Proxymity has attracted investments
from JPMorgan Chase, HSBC and Deut-
sche Bank and in 2022 raised funds
from Mediant, which Broadridge has

Financials. Shareholder services

Start-ups fight Broadridge proxy ‘monopoly’

identified as one of its few proxy service
competitors.

New York-based Troop offers a share-
holder activism tool via a mobile app
that highlights hot-button environmen-
tal and social causes for people to vote
on. The start-up has raised early-stage
money from venture capital funds
Northzone, BlockTower and Seedcamp.

Troop aimed to work with asset man-
agers, but had struggled to convince
financial firms it could handle some of
the proxy services offered by Broad-
ridge such as delivering voting materials
to fund investors, co-founder and chief
executive Felix Tabary said. “The piping
isall rolling up to one company,” he said.

“What is the cost to shareholders and
investors to have such a bigmonopoly in
this space?” he added.

New entrants are contending with an
incumbent that analysts have said is dif-
ficult to unseat. While some of its busi-
ness lines faced competitors, Broad-
ridge’s investor communications divi-
sion had “a near monopoly”, said Rajiv
Bhatia, analyst at Morningstar. “Broad-
ridge really has been able to maintain its
market share and I don’t see that slip-

ping,” he said, citing “client inertia” asa
top reason for the company’s domi-
nance.

Broadridge also offers a mobile app
for retail investors to vote at companies’
annual meetings. Shareholders could
link their accounts across different bro-
kerages that were clients so people
could vote seamlessly in one place, said
Chuck Callan, a senior vice-president
forregulatory affairs at Broadridge.

“We are trying to facilitate retail par-
ticipation and make it easy for people’s
voices to be heard,” he told the Financial
Times. “We have proven ourselves to be
an innovator in [this] area with things
like the app and mobile proxy voting.”

Spun out of payroll processor ADP in
2006, Broadridge has benefited from
the boom in electronic investing. People
increasingly hold funds and shares
through large brokers, which use Broad-
ridge to keep track of shareholder data
and send out required information
about companies and funds.

Broadridge maintains there is compe-
tition in the market. In a 2022 letter to
the US Securities and Exchange Com-
mission, the company said its competi-

Entrants seek to
challenge
Broadridge’s
clout, hoping to
exploit new tech
and heightened
interest in
shareholder
voting from
retail investors

tors include Mediant and Say Technolo-
gies, which was acquired by retail bro-
ker Robinhood in 2021. But experts said
Say was struggling to compete with
Broadridge when Robinhood bought it.

Broadridge said it had about 1,100
broker clients. Mediant, its next closest
competitor, worked with about six,
Morningstar estimated in 2022.

Broadridge also says its size gives it a
vital cyber security edge. “It is really
important that the system perform well
and that it work flawlessly every time,”
Callanssaid.

Asset managers have long been frus-
trated with a lack of transparency over
Broadridge’s fees. The Investment Com-
pany Institute, a lobby group for fund
managers, has argued thata charge of 25
cents per email to send regulatory docu-
ments to investors is outdated, for
example.

“It’s something people have just kind
of accepted — like Microsoft Office,” said
Eric Pan, ICI’s chief executive. “People
are not 100 per cent satisfied by the sys-
tem as it currently works, but even
though there are new entrants they are
notreally viable alternatives.”

He said that unless one of the start-
ups could convince a large asset man-
ager or broker to take on the expense of
switching completely to a new provider,
it would be impossible for them to
achieve the scale necessary to take on
Broadridge.

“Being a start-up in any industry is
hard, but in the case of proxy services I
really don’t know at this stage how good
their chances are,” Pan said. “These
firms are innovative, and they’re
attracting attention. If they create com-
petitive pressure on Broadridge, it can
only beagood thing.”
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Microsoft’s $1bn lobby machine shows its clout

Green light from UK for $75mn Activision deal highlights effectiveness of tech group’s diplomacy honed over 20 years

RICHARD WATERS — SAN FRANCISCO
ARJUN NEIL ALIM — LONDON

Microsoft’s 21-month battle to pull off
its blockbuster purchase of gaming
company Activision has been one of the
M&A world’s most tortuous recent
sagas.

The struggle has served as a striking
demonstration of the power of a legal,
policy and influence machine that costs
more than $1bn a year to run and which
has made Microsoft one of the most
effective American companies in prac-
tising a new form of global corporate
diplomacy to advance its interests.

Getting the Activision deal across the
line meant defeating a US government
effort to block it in court, while also per-
suading UK regulators to allow an elev-
enth hour reworking of a transaction
they had already decided toreject.

It also involved winning over regula-
tors in many other jurisdictions —
including Brussels, where Microsoft was
once deeply distrusted — at a time when
acquisitions by Big Tech companies face
significant opposition.

The deal’s completion against the
odds marks the culmination of more
than two decades of work to recast the
reputation of a company that was once
seen as the tech world’s pre-eminent
bully.

Under Brad Smith, who became its
top legal officer in 2002 and also took on
the title of president in 2015, Microsoft
has long worked to present a more con-
ciliatory face toregulators.

It has also sought to make itself useful
to governments looking for help on
everything from tech policy to emer-
gency support against cyber attacks,
part of an effort to build trust and
increase the odds of winning a hearing
when its own business interests are
challenged.

Yet while completing the deal would
amount to a notable victory at a time
when acquisitions by Big Tech compa-
nies are scarce, it may also bring a turn-
ing point in Microsoft’s relations with
regulators around the world.

“It helped to remind everyone that
they are Big Tech too,” says one former
Microsoft policy executive.

Smith took over as the company’s
general counsel at alow point, after the
US Department of Justice came close to
winning a court-ordered break-up. His
rise brought a complete change in
approach. While Microsoft had previ-
ously fought regulators aggressively,
Smith argued for conciliation and
preached the need to be more transpar-
ent with them.

He also pushed for changes in Micro-
soft’s business practices to head off
potential antitrust challenges before
they could gather steam, according to
people who have worked with him. Last
year, facing complaints about Micro-
soft’s cloud licensing practices that
threatened to trigger antitrust scrutiny,
the Microsoft president publicly apolo-
gised and announced changes that he
said would deal with the issue.

But that attempt to pre-empt criticism
has not prevented the protests from
growing louder — an indication that tac-
tics that have served Microsoft well over
the past two decades may be becoming
less effective as its power in markets
such as cloud computing grows.

Some of the tactics that helped to
boost its profits for many years have
also been challenged. This week, it
revealed it had received a demand for
nearly $29bn in back taxes in the US dat-
ing back to 2004-13, prompted by a

claim that it shifts profits to low-tax
countries artificially to lower its taxes.

In another sign of increasing pres-
sures on the company, Smith, usually
the consummate diplomat, allowed
himself a rare outburst in April after
British regulators said they would block
the Activision deal. The move was “bad
for Britain” and Microsoft’s “darkest
day in our four decades” there, he told
the BBC.

Yet the software company was still
able to persuade the UK’s Competition
and Markets Authority to reconsider,
crafting a compromise that led to the
agency clearing the deal while also ena-
bling it to claim greater concessions
from Microsoft than those won by other
regulators.

Behind the scenes, Smith has pro-
moted a concerted campaign of influ-
ence-building with governments
around the world that even some rival
tech executives concede has given
Microsoft an edge.

The software company had amassed

“one of the largest armies of corporate
diplomats that we’ve ever seen”, said
Manas Chawla, a researcher who has
studied the company. “They include
policy officials working on everything
from how to regulate artificial intelli-
gence to protecting elections and tack-
ling cyberwarfare against sovereign
states,” he said.

In one sign of how Microsoft has gone
to greater lengths than other tech com-
Ppanies, it set up a representative office at
the UN in 2020, taking up a floor of a
building close to the organisation’s
headquarters in New York where sev-
eral Nato countries also have their mis-
sions. Ukrainian president Volodymyr
Zelenskyy was the first head of state to
pay a visit as part of an effort to encour-
age the company to invest in his coun-
try, while Microsoft hoped to use the
contact to promote its cyber security
capabilities.

The UN efforts are part of an opera-
tion under Smith that costs more than
$1bn a year to run, according to people

Pharmaceuticals

EU delays approval of new Novavax Covid jab

DONATO PAOLO MANCINI — LONDON

EU regulators have delayed a decision
to approve Novavax’s variant-tailored
Covid-19 vaccine, in a setback for the
US-listed biotech that is battling a
slump in demand for coronavirus jabs.

The European Medicines Agency, which
was due to approve the updated jab last
Friday, instead requested more infor-
mation. The regulator had also raised
questions to the drugmaker in 2021 for
its first Covid jab before eventually
approving the shot.

“As part of the ongoing review proc-
ess, [the EMA] has additional questions,
which we are answering expeditiously,”
Novavax told the Financial Times.

The company continued to work in
“close partnership” with the regulator
on the “shared goal” of bringing an
updated protein-based jab not based on
the mRNA technology, itadded.

The EMA has questions on the
potency of the latest version of the jab
and seeks to ensure its characteristics
are the same across different produc-
tion sites, said one person with knowl-
edge of the talks.

The EMA declined to comment.

Novavax, whose Covid jab is the only
product it can market, warned in Febru-
ary that there was “substantial doubt”
about its future and recently detailed
plans to slash costs by up to 50 per cent
and reduce the company’s 2,000-strong
workforce by aquarter.

Shares have declined 98 per cent from
their 2021 highs to alittle over $7 on Fri-
day, giving it a market value of $674mn.

The EMA is expected to give its
approval within four weeks, one of the
people said. The jab’s variant formula-
tion was approved by the US Food and
Drug Administration earlier this month.

Novavax’s new Covid vaccine does
not use mRNA technology

“Itis the first time they have changed
the composition of their jab and this is
the first non-mRNA one, so it’s impor-
tant to ensure the vaccine acts in the
same way when it comes to potency,”
the person added.

Beset with production issues,
Novavax was late to market, although
its Covid vaccine, made with a more tra-
ditional technology, has been shown to
be safe and highly effective in trials.

Health authorities had also hoped it
could help sway sceptics who preferred
not to receive an mRNA vaccine, though
demand has since collapsed.

As the European market is saturated
with the BioNTech/Pfizer and Moderna
shots, it is unclear what impact an
approval will have on its revenues.

Novavax “intends to supply doses of
our vaccine to European countries that
have requested it through advanced
purchase agreement post-authorisa-
tion”, it said. “We value EMA’s contin-
ued partnership and look forward to
their recommendation and the Euro-
pean Commission decision.

“We have made tremendous progress
in strengthening the financial position
of the company,” itadded.

‘[ Microsoft
has] one of
the largest
armies of
corporate
diplomats
that we've
ever seen’

familiar with the company. The groups
inside Microsoft reporting to him
include legal, corporate and govern-
ment affairs, accounting for what
Microsoft describes as about 2,000
“professionals”. His organisation also
includes a digital crimes unit and teams
working on identifying cyber attacks
and disinformation campaigns.
Microsoft’s attempt to claim the
moral high ground on issues such as
cyber security has grated with rivals,
who claim the company uses its work
with governments to distract attention
from the role that vulnerabilities in its
own software have played in causing the
problems in the first place. Earlier this
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year, for instance, US commerce secre-
tary Gina Raimondo was one of the sev-
eral officials to have her email compro-
mised after an online email account
with Microsoft was hacked.

According to another former Micro-
soft executive, its extensive interna-
tional policy work reflects a strong
belief that working to advance multilat-
eralism and the rule of law globally will
bring long-term benefits to the com-
pany and its customers.

But this person also said these activi-
ties served Microsoft’s more immediate
business interests as well. “One of the
things we learnt from the competition
cases: we're much better off building
relationships and engaging and having
people understand your business before
you run into hard problems. That basic
lesson has stayed with the company.”

Smith’s bid to shape policy discussions
around tech has led to him striking
ambitious positions on the global stage,
though they have not always hit the goals
thatappeared to have been intended. Six
years ago, he called for a “digital Geneva
convention” that would involve nation
states swearing off cyber attacks against
civilians during peacetime.

According to one former staffer, that
plan took a back seat after Microsoft
realised that, if the proposal failed to get
the backing of a majority of the UN’s 193
members, it could be reshaped in ways
the company had not intended. “Be
careful what you wish for,” this person
added. Another person familiar with
the digital Geneva convention called it a
“moonshot” that Microsoft was still
pursuing as along-term goal.

Smith’s willingness to put himself for-
ward as an unofficial ambassador for
the tech industry in this way has paid
dividends for Microsoft, according to
supporters. “Regulators are not going to
give you a pass but they will listen to you
— you can hopefully have a credible
voice with them, and that’s what’s really
important,” one former executive said.

As Microsoft finally puts the seal on its
biggest acquisition yet, that strategy
appears to be paying off.
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J&T halves $1bn Hong Kong IPO ambition

Delivery group for TikTok
to sell smaller stake but
seeks same valuation

HUDSON LOCKETT AND CHENG LENG
HONG KONG
MERCEDES RUEHL — SINGAPORE
The $1bn initial public offering from a
Chinese start-up that was set to be Hong
Kong’s biggest listing this year has been
halved, reflecting investors’ aversion to
share offers in China after years of
underperformance.

J&T Express, a delivery company with
operations in south-east Asia and China,
was forced to lower the fundraising tar-

get because of lacklustre investor
response, according to three people
familiar with the matter. The downsized
listing of the group, which counts Chi-
nese ecommerce giants Pinduoduo and
ByteDance’s TikTok as clients, comes as
global investors are increasingly pessi-
mistic over China’s growth outlook and
frayed relations with the US.

“Right now with China [IPOs] you
need to take a 20-30 per cent discount
just for deals to get done,” said one
banker, adding that J&T had “decided to
keep the valuation the same but just sell
a smaller stake”, as poor market condi-
tions in Hong Kong sapped investor
appetite. J&T, which cut its valuation

from $20bn to $13bn in May, expects to
maintain that level when it lists, accord-
ingto people familiar with the matter.

Bank of America, Morgan Stanley and
CICC are joint sponsors of the deal. J&T
declined to comment.

At $1bn, J&T’s IPO would have been
the largest in Hong Kong since the
$1.3bn listing of China Aviation Lithium
Battery in October 2022, according to
Dealogic data. At $500mn, it would
mark the largest since the listing of lig-
uor group ZJLD in April.

Companies have raised just $3.5bn
from Hong Kong listings this year, down
almost 70 per cent from a year ago and
on track for the lowest annual total in

two decades, as hopes for a steady
stream of IPOs from China have been
dashed by the country’s sluggish econ-
omy and rising geopolitical risk. Hong
Kong’s benchmark Hang Seng index has
fallen more than 8 per cent this year.

J&T is also facing questions from
investors on the impact of new regula-
tions in Indonesia that ban ecommerce
transactions on social media platforms,
which are some of its fastest-growing cli-
ents. The ban forced ByteDance to shut
its Indonesian version of TikTok Shop,
the in-app shopping platform, in Octo-
ber. Prospective IPO investors said J&T
had pitched TikTok Shop as a key
source of delivery demand.

TikTok’s operations in south-east
Asia — J&T’s only profitable market —
are coming under increasing scrutiny in
other countries, including Vietnam and
Malaysia. People familiar with the com-
pany said Indonesia accounted for
about half of the $330mn in adjusted
earnings from the region last year. By
comparison, the company’s China oper-
ations reported a $722mn loss for the
period despite higher revenues.

One prospective IPO investor said
that while J&T’s business from TikTok
Shop had been low margin, “it allowed
them to build a story around the IPO
about its dominance in the region —
especially in Indonesia — to investors”.

Is the bond sell-offover?

Debt investors were given some relief
last week as bonds rallied, pushing the
yield on benchmark US Treasuries
down from a16-year high after stronger-
than-expected jobs data.

Ten-year Treasury yields declined
0.15 percentage points to 4.63 per cent,
despite a brief bounce on Thursday
when official figures showed that the US
inflation rate had failed to ease in line
with expectations.

After a rout in which benchmark US
debt yields rose 1.6 percentage points
over six months, investors and econo-
mists are asking if interest rates and
bond yields have peaked.

A number of Federal Reserve speak-
ers signalled last week that the central
bank might have finished raising inter-
estrates, with Philip Jefferson, Fed vice-
chair, suggesting that the sharp rise in
long-term yields might be helping curb
the need for further rate rises.

Analysts at Capital Economics say
yields will continue to fall “because we
think that disappointing growth and
lower-than-expected inflation will lead
the Fed to cut rates sooner and by more
than what is currently discounted in the
markets”.

Others are not persuaded. Florian
Ielpo, head of macro at Lombard Odier
Investment Managers, expects mone-
tary policy to remain on the hawkish
side while inflation persists above target
and dwindling savings rates push up
real interest rates as the lower amount
of capital available increasesits cost.

“Both factors combined make 5 per
cent for the US 10-year a solid anchor,”
he said. Mary McDougall

Is UK inflation still falling?

Most economists expect that data
released on Wednesday will show UK
inflation slowing again in September.

A larger-than-expected decline in
the annual headline rate of price growth
to 6.7 per cent in August prompted the
Bank of England to leave rates
unchanged in September after 14 con-
secutive rises. Another fall in inflation
could help reinforce investors’ expecta-
tions that the BoE will keep rates on hold
atits meeting on November 2.

Economists polled by Reuters fore-
cast that consumer price inflation will
have declined to 6.5 per cent last month,
with core inflation easing to 6 per cent
from 6.2 per cent in August.

But a surprise increase in inflation
could change expectations. Labour

Market questions. Week ahead

Investors and economists ask if rates and yields have peaked
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Mainland
tourists visit
Macau during
the holiday at
the start of the
month. China is
struggling to
revive faith in
the economic
outlook amid

investor caution
Peter Parks/AFP/Getty

market data, due to be released tomor-
row, will also be closely monitored by
investors and policymakers for signs of
persistent domestic price pressure.

Ellie Henderson, economist at
Investec, said annual adjustments to
private school fees and higher petrol
prices would push up inflation in Sep-
tember, but she thought those would be
outweighed by easing price pressures
for food and clothing.

Unofficial measures of food inflation,
such asretail inflation and grocery infla-
tion, published by the British Retail
Consortium and research company
Kantar, have both showed easing price
pressures in September.

The declining inflation trend should
continue beyond September, according
to Sanjay Raja, economist at Deutsche
Bank. “After sizeable upside surprises
through the first half of the year, we
see inflation continuing its descent
largely unabated in the second half of
2023,” he said.

He expected that inflation would be
lower than the BoE’s projections, both in
September and over the remainder of
theyear.

But Henderson warned about “upside
risks” to the inflation outlook, particu-
larly due to higher energy prices result-
ing from the conflict in Israel, the oil
supply cuts by Saudi Arabia and the
damaged gas pipeline in northern
Europe. Valentina Romei

How fastis the Chinese economy
growing?
With China struggling to restore faith in
its economic outlook and foreign inves-
tors still avoiding Chinese stocks, mar-
kets will be focused on the country’s
third-quarter gross domestic product
reading released on Wednesday, as well
as on potential moves in benchmark
interestrates.

The median forecast from economists
polled by Bloomberg tips the economy
to have grown 4.5 per cent year on year

Inflation in
the UK is
projected
to ‘continue
its descent
largely
unabated

in the
second half”

b5 Lo

rgdsp el

in the third quarter. That would be
slower than the second quarter and
markedly below Beijing’s goal for
annual growth of “about 5 per cent”.

Economists at ANZ expect growth to
match expectations on the back of
improvements across other data due
to be released on Wednesday — indus-
trial production, retail sales and fixed-
asset investment — with outperform-
ance in any one potentially pushing
shares higher.

The growth readings are likely to col-
our expectations heading into Friday’s
interest rate announcements, with most
economists expecting Chinese banks to
leave the benchmark one and five-year
loan prime rates unchanged.

But ANZ economists suggest that
“there is a chance the banks may decide
to cut the one-year LPR by 0.05 percent-
age points”, potentially delivering a
boost to short-term liquidity in China’s
banking system. Hudson Lockett
See FT View

Support services

Law firm eyes
Singapore
move as China
tech deals slow

MERCEDES RUEHL — SINGAPORE
TABBY KINDER — SAN FRANCISCO

A Silicon Valley law firm that has repre-
sented global technology groups for
decades is exploring opening a Singa-
pore office, its first in Asia outside
greater China, as geopolitical and regu-
latory hurdles force it to consider new
markets.

Wilson Sonsini Goodrich & Rosati is
exploring a move into Singapore as the
number of US companies doing tech
deals and work in China has collapsed
amid deteriorating relations between
Beijing and Washington, according
to three people with knowledge of the
situation.

Chinese president Xi Jinping’s regula-
tory crackdown on the tech sector has
slowed dealmaking and pushed many
Chinese investors and companies to
expand in Singapore, said another per-
son who had spoken to China-based
employees at the law firm.

Larry Sonsini, senior partner and
founder at Wilson Sonsini, told the
Financial Times the firm was consider-
ing opening an office in Singapore but
said a final decision had not yet been
made. It was “too early” to comment on
the details, he said.

“They are following the money. It
makes sense to have a presence here [in
Singapore],” one of the people said, who
added that the plan was still subject to
change. Wilson Sonsini, which has rep-
resented technology groups including

Washington’s technology
battle with Beijing has
made cross-border
investments more difficult

Microsoft and Facebook, could relocate
some employees from the greater China
practice, the person added.

Singapore, a neutral financial hub,
has been a beneficiary of the capital
shift away from China to other parts of
Asia, especially south-east Asia. Several
China-focused investors have recently
expanded or opened offices in the city
state, including private equity firms
Hillhouse, PAG and Boyu Capital, and
venture capital groups GGV and Hong-
Shan, formerly Sequoia Capital China.
Both HongShan and Boyu have been
Wilson Sonsini clients.

One of the oldest and most respected
technology law firms in Silicon Valley,
Wilson Sonsini first established its
China practice in 2007 with an office in
Shanghai, betting early on the country’s
fast-growing start-ups and advising US
companies. It built its Chinese practice
with offices in Hong Kong and Beijing
several years later.

The firm’s Singapore talks come as
Washington’s technology battle with
Beijing has made cross-border invest-
ments more difficult, with Chinese deal
activity in the US falling to its lowest
level in 17 years in 2023, according to
data from Dealogic. The Biden adminis-
tration in August said it would ban some
US investment into China’s quantum
computing, advanced chips and artifi-
cial intelligence sectors.

International funding for Chinese
start-ups has also dried up asaresultof a
slowdown in the mainland economy
and an uncertain domestic regulatory
outlook.

Venture capital business seeks

overseas investments that will

benefit its domestic portfolio

FT REPORTERS

Chinese venture capital group Hong-
Shan, which announced its split from
Sequoia Capital this year, is establishing
aglobal footprint as a slowdown in the
domestic economy pushes it overseas.

Neil Shen, the group’s founding part-
ner, who led Sequoia’s China business
for 18 years until it was forced to sepa-
rate under political pressure in June, is
seeking business opportunities and
investments worldwide to benefit
HongShan’s Chinese portfolio compa-
nies, according to seven people familiar
with his plans.

According to three people who have
spoken to Shen in recent weeks, the glo-
bal expansion could see him invest in
foreign companies targeting the Chinese
market or those founded by overseas
Chinese entrepreneurs.

“They have $9bn to deploy,” said a

person who has met Shen in recent
weeks. “You cannot do that in China
right now. And you cannot just rely on
south-east Asia. They have to be think-
ing globally, about Japan, Europe, etc.”

“Neil is really pushing his companies
to expand into overseas markets,” said
another person close to Shen. “Hong-
Shan is still calling itself a Chinese firm,
but the story now is about taking China
globally.”

The move comes amid a slowdown in
China’s economy that has dented senti-
ment for tech companies, while also
forming part of an ambitious new era for
HongShan as an independent group.

Shen contacted HongShan’s limited
partners to brief them on his plans
ahead of a meeting next month with its
key investors in Shanghai, said three
people with knowledge of the talks.

One HongShan investor said “Shen
has been pretty open” about his global
plans, adding: “The most obvious area is
across Asia. He’s made no attempt to
hide the ball on his ambition to do some-
thing similar in the US and Europe . . . I
wouldn’t be surprised if he opens an
office in the Bay Area. I don’t know if

Financials. Growth push

Sequoia spin-off HongShan goes global after home opportunities dry up

there are plans to open an office, but he
wants toinvest here.”

HongShan said: “We have no plan to
open an office in the US or in Europe.”

However, HongShan did open a Singa-
pore office earlier this year which
already has two employees, according to
three people with knowledge of the
move. HongShan has applied for a capi-
tal markets services licence in the finan-
cial hub but it is still pending approval,
they added.

A person close to HongShan said the
office was “set up to fulfil Singapore’s
legal requirement that needs us to regis-
ter a company so as to operate legiti-
mately in Singapore”.

HongShan is scouting out investment
opportunities in Europe’s electrical
vehicle and battery market where there
are synergies with its Chinese portfolio
companies, according to people briefed
onthe plans.

Shen led a trip of Chinese EV founders
around Europe this summer, said two
people on the move. “We are open to
review and consider opportunities in
the EV and clean energy market but,
first and foremost, this has to be tied in

with the globalisation effort of our port-
folio companies,” said one person close
to HongShan.

Sequoia Capital has an office in Lon-
don focused on European start-up
investments.

HongShan, Sequoia Capital and Peak
XV, the India and south-east Asia fund
that also split from the Silicon Valley
group, do not have non-compete provi-

Neil Shen: keen to invest in
south-east Asia and beyond

sions that would prohibit competition
between the entities following the sepa-
ration, according to a person with
knowledge of the situation. The dead-
line for the splitis March 2024.

Sequoia Capital’s divorce was trig-
gered by rising tensions between Wash-
ington and Beijing, which had made it
increasingly difficult for the Silicon Val-
ley-headquartered firm to invest in
industries such as semiconductors and
artificial intelligence in China. The split
ended profit-sharing agreements
between the two businesses.

The move is part of a wave of global
funds hiving off their China businesses
as Washington and Beijing step up regu-
latory scrutiny of cross-border invest-
ment and data flows. San Francisco-
based GGV Capital also split its US and
Asiabusinesseslast month.

In August, the Biden administration
further targeted the VC industry by
announcing a ban on some US invest-
ment in China’s quantum computing,
advanced chips and AI sectors, in an
effort to stop the Chinese military from
accessing American technology and
capital.

‘While many sovereign wealth funds,
American university endowments and
pension funds have paused Chinese
investments, Shen has courted promi-
nent US limited partners. According to
PitchBook data, HongShan counts the
California and Massachusetts pension
funds amongits investors.

Two longstanding US backers of Shen
said they did not foresee that Biden’s
restrictions on US investment into Chi-
nese technology would prevent them
from continuing to invest in HongShan.

HongShan is organising a trip for its
limited partners next month to Shang-
hai — about half of its investment comes
from the US — which for many will be
the first trip to China since it ended
zero-Covid restrictions last year, said
three people with knowledge of the
move.

HongShan added: “We remain

focused on partnering with Chinese
founders and in support of their globali-
sation journeys.”
Eleanor Olcott and Kaye Wiggins in Hong
Kong, Mercedes Ruehl in Singapore,
Tabby Kinder and George Hammond in
San Francisco
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Flying is
getting better
and also harder

Pilita Clark
Business Life

n odd thing happened on
my way back to London
last weekend, when I got to
the security line at Milan’s
Malpensa airport.

I was going through the usual palaver
of fishing out my laptop and liquids for
screening when an official barked:
“No!”

The airport now had high-tech
scanning machines, she said, so
everything could stay in my bag.

I blinked at her. It has been 17 years
since a foiled terrorist plot to smuggle
liquid bombs disguised as soft drinks
ushered in the infuriating 100ml liquid
limit on hand luggage. This was my
first glimpse of a return to some form
of normality that is slowly emerging as
airports across the world install
scanners like the one in Milan.

It’s not the only pleasing flying
surprise I've had this year.

Airline apps that show whether the
plane you're waiting to board has
landed or is still 500 miles away are a
big improvement. They could be joined
shortly by new ways of tracking down
wayward luggage.

The need for such things was made
clear in last year’s great baggage
debacle, when a sky-high 26mn bags

Michael Skapinker

The time has come for us

to retire the term retirement
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were delayed, lost or damaged by a
pandemic-scarred aviation industry.

If you believe groups such as Sita, the
aviation technology company, it will
soon be possible to find out your bag
has been lost before you know it’s
missing.

Instead of landing and waiting
around the luggage belt for a suitcase
that isn’t there, then lining up to report
it, victims will immediately get an alert
about their missing bags, Nicole Hogg,
Sita’s head of baggage, told me recently.
They will then be asked to say online
where they want the bags delivered.
“You can tell how long your pizza is
going to take to get to your house,” she
said. “It should be no different for your
bag.” One Australian airline was
trialling the system, Hogg said, but
other airlines were coming on board.

All this is cheering, except for one
thing. As flying goes through a rare
bout of improvement, concern about

66 As air travel undergoes
rare improvements,
concern about what it’s
doing to the climate is
entering a new phase 99

what it’s doing to the climate is
entering a new phase.

This year, Jean-Marc Jancovici, a
French climate expert, made what I
imagined to be a wildly unpopular call
for people to be limited to just four
flights in their lifetime. But when
pollsters asked what the French
thought of the idea, 41 per cent said
they were in favour. The figure shot up
to 59 per cent for 18 to 24-year-olds,
the consumers — and voters — of the
future.

This probably should not have been a
surprise. In the past three weeks alone
I have come across three people
agonising about flying for climate
reasons, or simply refusing to do so. A
mother in England wasn’t visiting
children in Australia. A London father
was fretting about seeing a son in Asia.

And Gianluca Grimalda, a climate
researcher at Germany’s Kiel Institute
for the World Economy think-tank,
was making global headlines after
saying his job was at risk because he
refused to fly home at short notice
from Papua New Guinea, where he’'d
just done six months of field work.

As he waited for a cargo ship in
Bougainville last week, he told me his
contract had now been terminated,

Kenneth Andersson

and he planned to appeal. The Kiel
Institute said it didn’t comment on
personnel matters but had initially
agreed to support his slow travel route
for this trip and others. Still, the
institute has faced many complaints
from what turns out to be a sizeable
number of Grimalda supporters.

All of which underlines one of the
biggest misunderstandings about
flying: it’s much rarer than you think.

Just 11 per cent of the global
population flew in 2018, researchers
reckon. Only 2-4 per cent went abroad
and most were set to fly just once a
year. A tiny group of very frequent
flyers, about 1 per cent of the world
population, is estimated to account for
50 per cent of commercial airline
emissions.

Each one of them should enjoy any
aviation advances, no matter how
minor. Flying may account for less
than 3 per cent of carbon emissions,
but it’s hard to decarbonise and the
aviation sector is growing.

If climate-minded governments ever
get serious about making flights more
scarce or unaffordable, a very large
share of people will not care at all.

pilita.clark@ft.com
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Workplace training:
course anglers

Trust in leadership is falling

% of respondents who report that their
company has high-quality leaders

2011

2014 2017 2020

Source: Development Dimensions International, 2023
survey of 1,827 HR professionals and 13,695 leaders
from 1,556 organizations

Investing in its people is every
company’s priority — until, suddenly, it
is not. When margins are squeezed, the
“leadership and development” budget
often gets the chop.

That tripped up Mind Gym this week.
The corporate training business, listed
on the UK’s junior market Aim, warned
that customers were delaying spending.
Some are restructuring, others are
spooked by economic uncertainty.

The stock lost more than a third of its
value and is now down 80 per cent
since it listed in 2018.

Mind Gym’s plight highlights a key
problem in the $370bn global market
for corporate leadership and
development courses. It is very hard to
see what, if anything, much of this
training accomplishes.

The issue lies not with “upskilling”
programmes — teaching employees to
use Excel or service a new model of jet
engine. The problem lies with training
intended to change how people behave,
especially when they are managers.

Good bosses matter — a lot. A study
by Stanford University suggests that a
good manager can increase feam
productivity 13 per cent.

But can you turn bad bosses into
good ones by sending them on
courses? That seems unlikely.

Investment in corporate
training has grown by about
30% in a decade
Sbn MNorth America I Rest of world
400
m ~ 300
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B 100
0
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Source: industry.com

Anecdotally what happens is this: they
apply the “insights” gained on the
course to long-suffering subordinates
for a few days. Then everything reverts
to normal.

Another concern is that — despite
billions spent — corporate training is
powerless to hold back a tide of work-
related disillusionment. Employees’
trust in their leaders has declined
30 per cent over the past 25 years, says
a 2020 study by consultancy Boston
Consulting Group. Two-thirds of bosses
wish they did not have to manage
anyone at all.

The future for companies active in
this sphere will be to focus on what is
achievable. Encouraging smaller
behavioural tweaks is a better idea.

One of Mind Gym’s more relatable
projects was aimed at making meetings
productive. Instigators had to say what
decisions were supposed fo result and
exactly why specific participants had
been asked to aftend.

This should strike a chord with
anyone who has ever been dragged
into a time-wasting meeting on the
pretext “we’d really value your input”.

In the flabby world of corporate
training, only hard-nosed initiatives
have much chance of delivering
muscular returns.
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ACROSS

1 Habit singles developed getting settled?
a2

9 Artlessness of Connie dancing around
enclosure (9)

10 See red but initially do very little (5)

11 Start afresh on work with finale requiring
completion (6)

12 Vital gun destroyed part of roof (8)

13 Address issue besetting Exchange Rate
Mechanism (6)

15 Poor little corporal is no stingy individual
[€))]

18 Support vessels going round barrier (8)
19 Result of Irons going head-to-head with
first couple of actors chasing the lead? (6)
21 More than one function backing up rests
after energy’s lost (8)

23 Infernational line taken about London
not right? It depends (6)

26 Fair chance of winning. Despite that, not
finishing (5)

27 Classic party conference (9)

28 Data about classy sounding brass that’s
struck one is a sign of social rank (6,6)

DOWN

1 Foreigners in Michigan cutting cloth
from the South (7)

2 Take to the floor in time and almost start
moving (5)

3 None of these graduates has any Dutch
@

4 Some Asians lacking help in retirement
hostels (4)

5 High-Churchman in Paris yesterday on a
bender (8)

6 Inventor, not a telephone man, giving
away all at the end (5)

7 |amone term at sea (8)

8 Old king’s daughter throttling a
president (6)

14 Instrument of justice (8)

16 Politician’s behind naked pupil providing
discipline in dining hall (9)

17 One group or another repressing
resistance in part of UK (8)

18 Withdraw short order fo look for Lamb’s
mistress (2-4)

20 Stepmother malingering to keep warm
@

22 Books containing most directions for
assault (5)

24 Several Roman figures start to back
ascent (5)

25 Time of year unknown uncle from the
States turns up? (4)
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Croatia CROBEX 201305 201129 | lreland ISEQ Overall 8207.73 836905 | Noway 0slo Al Share 101737 100688 | Swivedand  SMIIndex 1080030 10979.77 8P Global 1200 (§) 3154.80 3177.26
Istael Tel Aviv 125 173846 174632 | Pakistan KSE 100 4949347 4877171 Stoxx50 (Eur) 34329 3973.10
(c) Closed. (u) Unavaliable. t Correction. ¥ Subject to official recalculation. For more index coverage please see www. ft.com/worldindices. A fuller version of this table is available on the ft.com research data archive,
STOCK MARKET: BIGGEST MOVERS UK MARKET WINNERS AND LOSERS
AMERICA LONDON EURO MARKETS TOKYO 0ct13 %Chg  %Chg 0ct13 %Chg %Chg 0ct13 %Chg  %Chg Oct13 %Chg  %Chg
ACTIVE STOCKS sk close  Days ACTIVESTOCKS stk close  Days ACTIVE STOCKS stk close  Days ACTIVE STOCKS sk cose  Days | FISE100 pricelp) _week _ yid  FTSE 250 pricelp) _week _ ytd  FTSE SmallCap pricelp) _week _ytd  Industry Sectors pricelp) _week _ytd
tadedm's _price _change tradedm's __price _change tradedm's _price _change tadedms  piice change | Winners Winners Winners Winners
Tesla 99 25300 587 Bp 2408 54170 1160 RocheGs 4090 26837 247 Fast Retaiing Co. 74032 3569000 194000 | Bae Systems 107950 101 263 Centamin 805 105 222 Restaurant 6500 349 1087 Mining 915611 87 180
Nvidia 934 46052 893 Shell 220 272200 4100 Stellantis 391 1883 008 TokyoElectron 957.4 2121000 4500 | Endeavour Mining 165900 94 53 Harbour Energy %330 95 138 XpPower 99400 281 511 Aerospace & Defense 75036 66 454
Apple 36 17859 212 Biiish AmericanTobacco 1205 244700 9000 Eni L1 155 020 ToyotaMotor 6653 268750 5250 | Bp 5770 83 153 Hunting 3750 85 75 Greencore 8880 278 380 Oil & Gas Producers 9621 62 153
Advanced Micro Devices 285 10571 -3.08 Astrazeneca 1131 1097400 -146.00 Novartis N 369 9209 161 Mitsubishi Ufj Fin 8527 123750 2550 | United Utiities 99980 70 -03 Qinetig 33240 79 67 AvonProtection 71400 178 332 GosWater & Mulitiitiesindex 583684 51 3.1
Microsoft %2 32783 333 Unilever 1043 39650 250 NestleN 3%3 10846 036 Advantest 6013 457000 2000 | SevemTrent 204700 59 74 Pemon 66100 79 252 11740 103 67 Electicity 939264 39 118
Amazon.com 255 12988 245 Glencore 82 45630 590 Unicredit 2085 2243 050 KawasakiKisenKaisha, 5373 544400 2400 | Fresnillo 55200 55 -385 CabPayments Holdings 21400 59 - PrsReitithe) 7350 100 7.1 Mobile Telecommunications 199685 30 -64
Jpmorgan Chase & Co 255 15042 461 Diageo 847 304700 4300 Asml Holding 2064 57330 1540 Keyence 5%5 5731000 16000 | Shel 22200 54 171 Senior 16500 48 327 Hochschild Mining 8345 84 184 General Retailors %348 27 80
Meta Platforms 47 31591 825 Gsk 734 151000 -980 Intesa Sanpaolo 1943 241 004 Softbank. 480 650800 -1900 | Melrose Industries 47810 47 190 Essentra 17040 42 276 TullowOil 300 78 103 Industrial Metals 605153 21 177
Excon Mobil 134 10921 274 Hsbe Holdings 725 65260 530 BnpParibas Acta 1894 5758 -1.85  Sumitomo MitsuiFin 4180 729200 11300 | National Grid 97940 47 18 lthaca Energy 17600 38 32 OdysseaniwestmentTrust 14650 69 -159 Life Insurance 58549 09 169
Eli Lilly & Co 133 60708 342 Barclays 670 15308 080 Totalenergies 1822 6315 08 Sony 3918 1285000 25500 | Anglo American 224200 42 305 Spirent Communications 995 35 635 lowigfesdestifasucueTist 9420 66 170 Media 1047342 08 154
. . . . . . . . Bt 1870 42 59 PzCussons 14140 34 326 Majedie Investments 20750 60 84 Industial Transportation 3791 07 38
BIGGEST MOVERS ?'”‘zz ch”:ﬂé: CI?:QVL}Z BIGGEST MOVERS Cp'f:zz mzx: d?"zyn/: BIGGEST MOVERS Cp‘f‘zz chg?g; mD:gynZ BIGGEST MOVERS cp‘f.ii mZ?\Vg: cf:g"nz Centrica 15695 41 624 Melnt 15100 33 317 Triple Point Social Housing Reitt 5110 58 -160  General Industrials 619201 05 21
Ups Ups Ups Ups Losers Losers Losers Losers
Dollar General 1138 95 938 Centamin 805 525 630 ApM_le-M_rkBAs 171952 2816 166 FastRetailngCo, 3569000 194000 575 | StJamessPlace 6020 207 391 Mobico 6350 248 514 Headlam 19300 123 361 Industrial Engineering 126676 58 97
Progressive 15395 1066 744 Endeavour Mining 165900 7200 454 Totalenergies 6315 098 158 Inpex 207550 1700 083 | SpiraxsarcoEng 847800 104 202 Energean 85000 -180 351 Synthomer 19750 114 810 Chemicals 837547 55 285
Allstate {the) 1921 523 459 Fresnillo 5200 2320 433 ApM_le-M_iskAAs 170276 2547 152 Sme 730000 30000 041 | Crodalnt 43600 92 340 Wiz Air Holdings 165650 142 111 Petrofac 6185 -104 -107 Personal Goods £51032 50 205
Apa 4087 165 421 Mobico 635 190 308 Emi 155 020 132 ScreentoldingsCold 764700 2600 031 | Jd Sports Fashion 13085 86 37 Easyjet 39120 129 207 Capricom Energy 16600 88 801 Construction&Materials 787774 -39 149
Marathon Qil 2790 110 410 Bp 5770 1160 216 RocheGs 26837 247 093 TokyoElecticPower 63940 200 031 | IntConsolidated AilinesSa. 14410 7.8 168 Dr.Martens 12300 1.1 352 Petra Diamonds 5570 -84 419 Automobiles & Parts 146213 39 13
Downs Downs Downs Downs Howden Joinery 65040 75 158 Genuit v 28400 103 07 Tustpilot 9930 83 37 Household Goods 1025693 29 34
Hormel Foods 09 143 441 StJames'sPlace 61020 17840 2179 Sartorius Sted Bio W U 65 Imimlsmentls 4500 3210 6% | P 00 TAT Cees PowerHoldngs B0 Ml my fenbalogstcseone 510 83 o8 v Slewe Sers 2n b8
Match B/ 62 43 Ashmore 17020 1440 780 Orsted A/s Dk 10 58 068 1044 TGowhMaetCoonior 89124 4247 455 | o ote i SPenCer : S i o o1 as e Oy e ot e Suip & Senices DO,
NoveginCuieiefolirgsl 1484 065 420 TocBank 275000 21500 725 Adyen 72330 2640 352 Seven&IHoldingsCo, 550000 25800 448 onvatee 2022055 129 Fdm lhldings] 45650 82415 feach 7085 79 208 Food Producers Gs140 2118
Next 685400 50 181 Ashmore 17020 85 288 Helical 19380 75 418 Nonlife Insurance 30610 18 -84
Rockwell Automation 28803  -11.00  -367 Ocado 53080 4140 724 BupParibasActa 55 186 313 Rakuten 570 2800 4% | !
o o0 37 356 Puetech Health e i e post 2l a13 ek 0k ses0 a1 ingfisher 2069 48 124 Marshalls 2080 83 225 Dis Fumiture 10020 74 355 Electronic & Electrical Equip. 866387 17 03
Taylor Wimpe 10910 47 78 Digital9 325 83 580 Forterra 13500 69 272 RealEstate IvestmentServic 218128 07 29
Based on the consttuents of the S&P500 Based on the consTituents of the FISE 350 index Based on the constituents of the FISEurofirst 300 Eurozone index  Based on fhe constituents of the Nikkel 225 index i pey g
Based on ast week's performance. TPrce at suspension

URRENCIES

DOLLAR EURD POUND DOLLAR EURD POUND DOLLAR EURO POUND DOLLAR EURD POUND
Closing Days _ Closng  Days _ Closing Day's Closing Days ~ Closng  Days _ Closing Day's Closing Days _ Closng  Days _ Closing Day's Closing Days _ Closng  Days _ Closing Day.
0ct 13 Currency Mid_ Change Mid__ Change Mid__ Change 0ct13 Currency Mid_ Change Mid__Change Mid_ Change Oct13 Curtency Mid __Change Mid__Change Mid _ Change Qct13 Currency Mid__ Change Mid__Change Mid __ Change
Argentina Argentine Peso  350.0779 00538 3677057 17635 4209240 26124 Indonesia Indonesian Rupiah 156825000 75000 16472.1851 -89.480 190354001  -128.1408 Poland Polish Zloty 43066 00083 45235 0013 52274 00227 .TheeMonth 0823 0.0052 08650 00012 -
Australia Australian Dollar 15887 00115 16687 00033 19283 00019 Israel Israeli Shekel 39770 00074 41773 00129 48273 00214 Romania Romanian Leu 47276 00261 4965 00029 57383  -0.043 .OneYear 08241 0.0052 08540 00012 -
Bahrain Bahrainin Dinar 03770 - 0390 00020 04576  -00029 Japan JapaneseYen 1496750 00600 1572117  -08416 1816753  -12183 Russia RussianRuble 975500 00500 1024620 05600 1184060  -0.8073 United States  United tates Dollar - - 10504 00052 12138 00077
Bolivia Bolivian Boliviano 69100 - 72509 00359 83873 -0.0529 .OneMonth 1496743 00615 1572112 08428 1816744 12201 Saudi Arabia Saudi Riyal 37510 00001 39399 00195 4550 00285 .OneMonth - - 10502 01711 12138 00077
Brazil Brazilan Real 50662 00172 53214 00081 61434 00177 ..Three Month 1496727 00645 1572100 08450 1816727 1223 Singapore Singapore Dollar 13708 00024 143% 00046 16635 00076 .Three Month - 10499 01711 12139 00077
Canada Canadian Dollar 1.3660 00002 14347 00069 16580  -00103 .OneYear 1496665 00763 1572054 08543 1816744 12292 SouthAfica  SouthAficanRand  18.9932 00544 199495 00413 230539 -0.0789 .OneYear - - 10085 01711 12140 00077
Chile ChileanPeso  944.1900 91650 9917338 47646 11460564 39713 Kenya Kenyan Shilling 1493000 01500 158178 06180 1812201  -0.9590 SouthKorea  SouhKoeanWon 13498500 112500 14178205 48561 16384461 34148 Vietnam VietmameseDong 244550000 10.0000 25686.4709 -116.5847 29683.4556  -174.8666
China Chinese Yuan 7306 00071 76724 00305 88663 -0.0473 Kuwait Kuwaiti Dinar 0309 00002 03251 00014 03757 00021 Sweden Swedishkiona  11.0311 00747 115866 00215 1338% 00069 European Union Euo 09521 0.0047 - - 00016
Colombia ColombianPeso 42542500 190000 44684689 20656 51638035  -9.3389 Malaysia Malaysian Ringgit 47285 00120 49666 00119 57394 00215 Switerland Swiss Franc 09048 00016 09504 00063 1098  -0.0088 .OneMonth 09519 00047 - 11555 00016
Costa Rica CostaRicanColon 5312700 20750 5580216 49528 6448547 65988 Mexico MexicanPeso 17,9675 00170 188722 00755 218089 01167 Taiwen New Taiwen Dollr ~~ 32.2475 01225 338N3 00384 391420 00971 Three Month 09516 00047 1.1553 00016
Crech flepublic  CrechKowna 235141 01423 24691 00279 285413 00061 NewZealand  NewZealand Dalr 16965 00160 17819 00080 20592 00085 Thailand Thai Baht 36,2250 - 380491 01884 439698 02771 .OneVear 09502 0.0047 1.1542 00016
Denmark Danish Krone 7.1009 00365 74585 0006 86191 -0.0097 Nigeria Nigerian Naira 7755000 45000 8145495 87824 9413008 114292 Tunisia Tunisian Dinar 31899 00112 33505 00048 38719 00107
Egypt EgyptianPound 309038 00383 324600 01234 375111 01933 Noway NowvegianKione 109735 0030 115261 00190 13319  -0.0399 Turkey Tukishlia 278110 00572 292114 00842 337569 01428
HongKong  Hong Kong Dollar 78232 00005 82171 00402 9495  -0.0593 Pakistan PakistaniRupee 2774500 20500 2914207 36066 3367684  -46265 United ArabEmirates  UAE Dirham 36731 00001 38581 00190 44584 00280
Hungary Hungarian Forint ~~ 369.7578 31479 383765 14001 4488114 10163 Peru Peruian Nuevo Sl 38431 -0.0007 40%6 00207 4647 -0.0303 UnitedKingdom  Pound Sterling 08239 00052 08653 00012 - -
India Indian Rupee 832638 00175 874564 -04145 1010856 06156 Philippines Philippine Peso 56,8150 01525 596759 01345 689620 -02484 .One Month 08239 00052 08852 00012
Rates are derived from WM Reuters Spot Rates and MormingStar [atest rates at ime 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 i conjunction with the Insttute and Faculy o Actuaries Octi3  Octi2  Octil  Oct10  0ct09 YrAgo  High Low | Year to date percentage changes Closing Day's Closing Day's
Esilg cl?gev;/o o EU:S‘HE f)cﬁ"wuil Vae;nr elg“l/v e r:‘/E Xa/éJ R;tnlf’: Eggn o 261070 265090 265260 265370 259210 ggg zaaggg 2453 ;g Aerospace & Defense 4494 Household Goods & Ho 217 Telecommunications g4 | FISE100 Price Change FTSE 100 Price Change
d yield% Cover _rati i u v Vel - - - - Software & Comp Serv 2083 Support Services 212 Equity Invest Instr 692 , )
FTSE 100 (100] 759960 050 684678 764478 762003 685027 381 201 1306 25491 807358 | P/E Rationet E E 000 1944 1426 Medin ’ 1557 FISE 100 Indon 198 FISEZ50 ndex By SA'dfn""r:‘"g,wam oo h";z’;f,tg’;:&";fm P
FTSE 250 (250) 1745422 214 1572520 1783569 1787624 1692926 384 094 2774 51545 1494026 | FT30hourly changes 0il & Gas Producers 1535 Oil Equipment & Serv 116 Personal Goods 750 | nirtel A PLC 1820 230 Kingfisher PLC 2690 500
FTSE 250 ex lnv Co (168) 1787872 245 1610765 1832771 1843570 1703779 405 00 2753 55574 1563413 8 9 M2 13 14 15 16 Hgh low|0il&Gas 1519 FTSE AIHY-}Share Index  0.50 Nonlife Insurance 858 | Anglo American PLC 208 100 Land Socurities Group PL S0 80
FTSE 350 (350) 414023 080 33010 417351 416307 376896 381 187 1404 13671 72112 | 26503 26474 26397 26251 26268 26257 26351 26345 26162 26513 26102 | Construct&Material 1504 Real Estvest& Se 037 Mobile Telecomms 864 A"fmagas‘am 57 900 Lega‘“emlemu"pm 2630 460
FTSE 350 ex Ivestment Trusts (265) 4098.17 -0.76 369220 412969 412000 370956 385 192 1352 137.42 446390 | FT30constiuents and recent additions/deletions can be found at www.ft.com/fia0 Leisure Goods 1502 NONFINANCIALS Index 032 Consumer Goods 1085 | Achiont Graup PLC 1y 7100 Los Bk Broup PLC 09 019
FTSE 350 Higher Yield (133) 37123 030 321747 3818 357268 327505 538 185 1001 15780 859053 Food & Drug Retailer 1463 Financials 017 Industrial Metals & 109
FTSE 350 Lower Yield (217) 477962 134 386568 4337.92 432730 367086 208 191 2520 9063 538073 | W= pNVITHY NI M0 10 o0 |\]5) > Ayl 2] ‘ Associated Brtish Foods PLC 19415 30,00 London Stock Exchange Group PLO b212-8000
FTSE SmallCap (223) 50380 087 31897 595670 594312 567876 4.6 030 8040 17531 1022961 ks 1291 parmace & Botech O et Inest & Tr ey | Astazeneca pLC 10974 146,00 MG PLC 19640500
i P General Retailers 1266 Fixed Line Telecomms ~ 0.03 Electriity 197 | uto Trader Group PLC 63680 820 Marks And Spencer Group PLC 2540 460
SESmallCapexinvCo(115) 488623 -127 437517 491866 491575 452312 447 019 -11648 14717 875424 0ct12 00t 12 | Consumer Services 1160 Beverages 3066 HealhCoreEgBSY 1392 | ponapis o B N et e a0
ggiﬁ::g:m(m) %50 080 EK MBI 4118 TNG 3w 18 WD 1R G080 | e w560 Wi G o | Food Proucers 1125 HealthCare 057 Beverages 1695 | B Eumpean Valuo Retal SA. 080 190 Mompe e
ShareexinvCo(380) 402223 077 362379 405340 404397 364200 386 189 1370 13471 444806 ! ' Industrials 1118 Utiities 103 Life Insurance 1690 | a Systome PLC 10795 1100 National GridPLC 9940 1250
FTSE AllShare ex Multinationals (513) 102178 -152 76355 109751 104002 96203 435 137 1677 37.48 225607 | 1 Wilshire 2500 9611.03 - FT Wilshire Small Cap ABIB2 | 1ol 938 Automobiles & Parts 178 Minin R ¥
FISE Fledgling (73 1007598 -028 907785 1010470 1011151 1101580 307 032 10122 26995 2240126 | I Wilshire Mega Cap 578340 - FT Wilshire Micro Cap 422008 o N Barclays PLC 15306 080 Natwest Group PLC 259 550
edgling (73) T Wilhit Large Cap 13% Travel & Leisure 720 Industrial Transport 215 Basic Materials 1880 | Garratt Developments PLC 41750 790 NextPLC ‘6854 7400
FTSE Fledgling ex v Co 31) 1414012 058 1273939 1422279 1426495 1396653 263 -1.19 3200 38239 3051473 d E Financial Sevices 412 Industral Eng 233 Tobacco 277 | pon 150 £00 Ot Group PLC 080 4140
FTSE AllSmall (296) W16 084 HRI9 410G 41248 904 410 030 Bl2a 12107 910578 | Source: Wishire, Wishire Advisors LLC Wishie] is an nvestment acsor registered it the SEC. Futher | ("#1B8 PeEES, 305 Bocront & bec £q il oo | Bty 50 5,00 Ocado Group 80 -41.
FTSE All-Small ex Inv Co (146) 364878 124 328733 369473 369303 340578 440 -021 10607 11013 832877 | information is available at https://www.wilshire.com/solutions/indexes . Wilshire® is a registered service ; i Berkeley Group Holdings (The) PLC 4015 -107.00  Pearson PLC 90660  -1.00
mark. Copyright ©2023 Wilshire. All rights reserved. FTSE SmallCap Index 5.39  Tech Hardware & Eq 5218 | gppiC 54770 1160 Pershing Square Holdings LTD 2962 -28.00
FTSE AIM All-Share (690) 68967 085 62135 69557 69569 77577 212 110 4303 1158 82308 pyrig o At A Tobacco LG 24473000 Phoem Grou Holdings LG w1 710
FTSE All-Share Technology (17) 224398 -1.56 187608 227964 225351 182286 172 156 3734 3285 330354 B:‘(;fw ";fg“‘“ obaceo Her0 Pm";e"n"“‘a";tg joldings 100 2570
FTSE All-Share Telecommunications (6) 126391 -057 108669 127121 127202 157213 834 143 804 5961 203002 | f=ugyMeIle)=0-\ M=o L0 hpAl |\ (5] €= B Pl 2980 3200 Rouki Benekiser Groun PLC o 200
FTSEAll-Share Health Care (12) 1457452 -117 1218501 1474734 1459384 1292683 243 138 2977 31971 1379359 ' ’ '
FTSE All-Share Financials (257) ~ 4614.17 140 385767 4679.46 467805 409246 441 235 968 19000 534685 | Oct13 Noof = USS  Day Mth YD  Total YID GrDiv Oct13 Noof ~ US$  Day Mt YID  Total YD GrDiv | Burberry GroupPLC 1756 1850 Relx PLC 2913900
FISE AllShare Real Estate (51) 74164 186 64864 75569 76544 73808 491 293 694 2971 81267 | Regions &countries stocks indices % % % _retn % Yield Sectors stooks ndices % % % retn % Yield | CenticaPLC 19695 -0.05. Rentokil ntal PLC 60880 1.20
FISE AllShare Consumer Discetionary (81) 490869 -1.61 410390 498882 500534 406193 239 199 2096 10628 5318.4 | FTSEGlobal AllCap 10033 73981 05 26 88 121008 108 22 Oil Equipment & Services % 27872 01 22 03 53%70 38 47 C°°a'c°'aHb“APGL ?;g ?500 E!ghT"”m'ﬁlm 5855” 620
FTSE All-Share Consumer Staples (22)17503.03  -1.22 14633.39 17719.18 1777947 1856386 453 158 1398 64028 16670.85 | FTSE Global AllCap 10099 73981 05 26 88 121008 108 22 BasicMaterials 13 5755 04 28 37 109726 06 37 | CompassGroupPLC 072 -13.00 Rio Tinto PLC 5073 -5.00
FTSE All-Share Industrials 63) 605223 0.9 572880 691992 690055 565435 225 229 1945 13132 809238 | FISEGlobal Large Cap 203 67689 02 20 113 114148 134 21 Chemicals 28 76985 02 43 12 13998 10 29 | ComatecGroupPlC 20220 180 folis-Royce Holdings PLC 2320 140
FTSE All-Share Basic Materials (21) 759098 047 634643 7627.18 764322 79099 615 233 69 45877 109743 | FTSE Global Mid Cap 2% 89799 10 39 17 138174 35 24 Forestry & Paper 18 2%79 08 55 15 5364 44 38 | CrodaIntemational PLC 4355 84,00 fis Group PLO 71900 2040
FTSE All-Share Energy (15) 967531 170 808904 951381 933990 827977 372 163 1649 27577 1214556 | FTSE Global Small Cap 5804 91927 14 -48 20 135056 37 22 Industrial Metals & Mining 114 50601 -03 41 24 100342 56 38 | DccPlC 4809 -56.00  Sage Group PLC 10145 -550
FISE All-Share Ultes (&) 844274 099 705854 835960 838164 719041 513 200 975 33977 13387.93 | FISEAIWorld 4295 43799 04 23 95 75880 116 22 Mining 83 86833 07 02 111 17443 70 49 BEE“’HE*L‘E"“"CQ“““B'SPLC 3733 f”“ Sa;‘"gh“m’jﬂm 25?4” ﬁ““
FISE Al Share Sotware and Computer Senices16) 243156 -1.57  2032.90 247045 244856 197102 170 161 3668 3500 378630 | FISEWorld 2624 79938 05 24 104 185816 125 2.1 Industrials 841 5105 05 27 47 83048 66 20 | DiageoPlC 30474300 Schroders PLC 391.30 1190
FSEAL e Techotg HarhiaeandEqignent() 4235.94 058 354146 426086 4235.94 437700 379 047 5558 14295 567968 | FISEGOblAICmoUNTEDKNGDOM 9820 78197 05 26 90 125375 109 21 Construction & Materials 162 62698 09 26 126 107625 146 20 | DiplomaPlC 2908 -36.00 Scottish Mortgage Investment Trust PLC 679.00 -13.40
FISE Aot Teksommuricalons Eionent() 21225 237 17745 21739 21381 55393 659 151 1004 1399 31485 | FISEGlobal All Capex USA 832 50504 00 22 33 9497 62 3.1 Aerospace & Defense 3 90627 06 03 02 143% 14 16 | Endeavour Mining PLC 1659 7200 SegroPLC 72900 1160
FISE At eammrictis Seviz Foies 5 1993.83 054 166694 200460 200659 242591 838 149 800 9330 29205 | FISEGlobal AllCapexJAPAN 8667 77088 06 25 88 127165 108 22 General Industrials 8 25864 09 33 84 o757 107 24 | EmainPlO 93500 1720 Seven Trent PLC 2447 2400
FTSE All-Share Health Care Providers (111075592 206 8992.48 1098262 1095743 1066758 023 426 10032 4316 10021.92 | FSEGlobal All CapexEurorone ~ 9458 78348 -05 25 90 125250 109 2.1 Electronic & Electrical Equipment 170 60521 01 -35 09 8832 24 16 | ExperianPLC 2776 3500 Shell PLC 2722 41.00
FISE Al tete MeticlEquipnentand Sevies 1) 478925 000 400405 478911 480759 493542 302 062 5300 14485 475365 | FTSEDeveloped 2119 73494 05 25 106 120917 126 21 Industrial Engineering 69 105000 02 29 68 170210 87 20 F‘&C‘”V“"“e"”'us‘;w 87700 800 5’“““&”?”9‘””5 94660 340
I AL Stare Pramaceutics andBotecnoogy 921001.45. 122 1755824 2126144 2102601 1846837 241 143 2913 45610 1789667 | FTSE Developed Al Cap 5741 75920 06 27 97 123045 116 2.1 Industrial Transportation 13190410 06 22 02 151661 30 34 | Flutter Entertainment PLC 13180 -405.00  Smith (Ds) PLC 28090 1.9
FTSE All-Share Banks (12) 366495 076 306408 369320 370902 288322 526 375 507 19060 341939 | FTSE Developed Large Cap 778 70158 03 21 128 117484 148 20 Support Services 90 52051 06 33 48 80029 63 16 | FrasersGroupPLC 801.00 -16.00 Smiths Group PLC 16135 -1450
FTSE Al Stare Fnane and Credit Senvces (1094930 115 915415 1107664 11037.91 985272 194 191 27.07 22035 1501516 | FISEDeveloped EuopelorgeCap 197 40487 05 13 69 82734 102 33 Consumer Goods % 045 08 45 42 4%y B4 25 | FemiloPC S0 2320 Smurft Kappa Group AL 2754 1000
FISEAIStoe nesertBagand oS3 8425.99. <377 704454 875606 872368 726103 533 187 1005 37399 1241907 | FISEDevelopedEuropeMidCap 343 57952 07 35 23 102580 52 33 Automobiles & Parts 1461140 02 23 402 101225 434 19 :ﬂxnsm":f“"e” 4‘5‘” 980 o arco Engineering PL 1‘”78 "”20“
FISE All-Share Closed End Investments[193110758.27 -127 899444 10897.04 1084115 1084391 313 041 7827 25982 690457 | FISEDevEurope Small Cap 737 76861 09 46 39 130789 12 34 Beverages 73 69281 18 84 106 120274 89 27 | GlencorePLC 630 590 SsePLC 805 450
FISE All-Share Life Insurance (6) 596007 199 498291 608106 606320 597510 548 040 4515 32763 786447 | FTSENorth America Large Cap 222 95368 05 22 161 145418 176 15 Food Producers 133 65360 18 62 93 115382 73 28 | HaleonPLC 331.30 690 St.James's Place PLC 640.20 -178.40
FTSE All-Share Norlife Insurance (6) 344441 -097 287969 347822 350246 325318 303 112 2959 8697 751759 | FISENorth America Mid Cap 417 110834 14 -42 15 156494 29 2.0 Household Goods & Home Construction 63 5309 08 57 02 9348 19 26 | HamaPLC 18965 -41.50 Standard Chartered PLC 75040 600
FISE AVl Esite esnenndercs 1) 206001 202 172227 210239 211936 182934 247 082 4938 4095 628775 | FISENorthAmericaSmallCap 1299 108796 21 65 25 147031 38 17 Leisure Goods ® 28510 07 125 308 140 13 | Hagresves ansdonn LG T80 2980 Taylorimpey LC 10910190
FISE Al-Sre Rl Esate esment Tuss (1] 1810.17  -1.83 151339 184384 186945 184082 540 328 -564 7993 286851 | FISENorth America 639 61082 07 26 132 95246 147 16 Personal Goods 99 87060 07 49 58 136235 45 20 :'k’"; Pha"“m“”“a‘s:t szg ﬁgu Tesf°PLPL z;gsau '36“
FTSE AllShare Automobiles and Parts (3} 146962 338 122867 152097 153341 107617 126 335 -2373 1860 154507 | FISEDevelopedexNorthAmerica 1480 27313 00 21 50 5388 80 31 Tobacoo 1290272 09 36 95 272829 50 70 °Wi‘ﬁ”.'”e’{,6'““p o G5040 <1120 Unilever CP 0265 250
FTSE All-Share Consumer Services (1) 3415.49 062 285552 343692 343197 296114 179 117 4757 6100 441297 | FTSE Japan Large Cap 164 41105 13 28 108 61922 134 22 HealthCare %3 71215 05 24 22 115464 07 18 | HSBCHoldingsPLO 85260 -5:30  Unite Group PLC 90000 -19.00
FISEAIStoehoushod G ndons Usnctin 1 8538.66 2,31 713874 874042 899009 737596 689 193 752 51064 812220 | FISEJapan Mid Cap 38 5879 05 44 37 70639 62 25 HealhCaoEqupment&Senices 133 127795 15 43 73 158344 65 11 | MiPLC 15421900 United Utlties Group PLC 999801920
FTSE AllShare Lesure Goods 2) 2652049 356 2217996 2750969 2707495 1631504 449 101 2207 114378 3082453 | FISECiobalwi JAPANSmallCap 920 61206 08 40 30 91237 56 26 Phamoceuticals &Biotechnobogy 220 50039 00 43 11 87641 32 23 | Imperial BrandsPLC 17115 -33.00  Vodafone Group PLC 7726 036
FTSE All-Share Personal Goods (4) 2102924 -069 1758148 2117460 2135656 2473400 309 223 1452 49610 1686614 | FISEJapan 512 16749 11 31 94 28260 119 22 Consumer Senvices 48 5679 05 52 106 8199 117 12 | Infoma 70980 -16.60 Weir Group PLC 18103500
FTSE All-Share Media (10} 1073680 103 897649 1084835 1081294 861482 245 193 2111 25411 774264 | FISEAsiaPecificlorgeCapexJapan 1219 66218 06 10 -1.4 124148 11 29 Food & Drug Retailers 66 29438 07 14 64 47887 43 26 | Intercontinental Hotels Group PLC 6010 -72.00 Whitbread PLC 3259 -63.00
FTSE All-Share Retailers (21) 215063 178 179803 218965 218994 155632 265 306 1234 4381 286566 | FISEAsiaPacificMidCapexJepan 902 99062 04 1.3 30 178834 53 2.9 General Retailers 144 101710 03 55 142 140217 151 09 | Intemational Consolidated Airines Group SA. 14410 -355 WppPLC 713.00 2280
FTSE All-Share Travel and Leisure (29) 650073 244 543493 666346 673762 552395 085 193 6076 5090 677233 FWTSSEEA:aPa;w;mEHiapexJana" ;ﬁv? gggg gg :g ?g wiéé?é ?g %g ?‘ed‘?&L Wig i;gsg % 32 1:; ;gi% 153 :;
FTSE Al " Qa8 1 400485 241 7 K 1 19515 sia Pacific Ex Japan : a0 - ravel & Leisure A0 - ;
FeA e i ) oo 130 ies een ehmam oo oe on oy wes Gkre) | FISEEmemngAlCe @8 71100 05 12 10 127720 38 31 Telecommunication PR R SR TR TR RV | UK STOCK MARKET TRADING DATA
FTSE All-Share Tobacco (2) 217209 319 2271720 2808627 2815072 3535581 908 163 678 182619 2748290 | FTSEEmerging Large Cap 1225 64824 06 11 03 117142 25 31 Fixed Line Telecommuniations 29 968 -2 -8 79 265 34 58 013 Octlz 0ol 010 0ct03  ViAg
FTSE AllShere Constrction and Materals (15) 838294 -1.91 700855 854579 861996 643056 413 249 974 23027 1051061 | FTSEEmerging Mid Cap 951 106732 02 17 44 192776 73 33 Mobile Telecommunications 53 373 10 37 85 30271 21 42 | Order Book Tumover m] 5352 54 8001 58 68.17 68.17
FTSE Al-Share Aerospace and Defense (8) 7797.17 054 651882 775517 769294 494858 156 397 1610 8229 962657 | FTSEEmerging Small Cap 2182 80589 05 08 70 138171 98 29 Uilities 209 28874 12 56 104 69756 76 38 | Qrder Book Bargains 57197700 52763200 55320900 53676400 572731.00 57273100
FISE Al Stare Eectonicand ctical Equipment(1)10123.71  -1.97  8463.92 1032681 1034806 938484 1.80 242 2297 14844 1015944 | FTSE Emerging Europe 150 14270 06 28 110 31054 152 30 Electricity i 51 32208 11 -62 119 76482 93 37 | grder Book Shares Traded (m) 157300 177100 215100 370600 160200  1602.00
FTSE All-Share General Industrials 7) 496234 -0.67 416548 502596 501174 435220 361 154 1794 14027 677845 | FISE Latin America All Cap 251 74366 05 -4 65 15812 118 70 GasWater & Muliutilities 5 29504 13 42 66 74129 34 42 | Toulquity Tumover (Em) U715 567217 674410 445742 510651945 510651945
FTSE All-Share Industral Engineering (6)13663.27 333 11423.17 1413379 1415654 1423322 240 222 1872 32107 1872916 | FISEMiddeastandAfricadliCap 326 66644 05 -42 80 126337 49 38 Financials 852 26049 04 26 04 51691 33 33 | Toal Mkt Bargains 1026101.00 101831500 110934300 115872600 120234400 120234400
FISE Al-Share Industial Suppor Senvices 29) 967889 -1.34 809203 980988 976937 896576 222 140 3211 197.40 1137122 | FSEChbalwiUNTEDKNGDOMAICph 279 32664 05 08 40 69146 74 38 Banks 273 18423 02 14 20 43489 21 4B | Toral Shares Traded (m) 481700 450800 446800 580200 454600  4546.00
FTSE AllShare Industria Transportation (7 539043 -134 450686 546348 548370 465577 181 381 1448 9085 573906 | FTSEGlobal wi USAAICap 1767 104316 0B 28 126 153252 140 16 Nonifs Inswrance 70 %8851 05 02 62 66784 92 28 | FEluding intre-marketand overseas tumover. *UK only total at 6pm. % UK plus intra-market turover. (u] Unavaliable.
FTSE All-Share Industrial Materials (11525285~ 066 48445 1515283 1500280 1450271 226 329 1345 34506 19637.07 | FTSEEurope All Cap 468 45181 05 19 53 83606 85 33 Lifelnsurance 50 21600 02 01 52 43207 18 39 | () Market closed
FISE AllShare ndustial Metals and Mining 8) 694812 -0.58  5608.97 698830 699362 715523 644 246 632 44399 1136652 | FTSE Eurozone All Cap 641 43987 07 33 62 864 93 32 fFinancial Services 218 45200 05 44 65 69716 80 17
FTSE AllShare Precious Metals and Mining 5) 8732.87 476 7301.11 833581 836647 672926 358 -134 -2085 29442 634913 | FISEEDHECRiskEfficlent AlWorld 4295 46722 -08 38 08 75385 31 27 Technology 378 62683 01 10 417 82510 428 08
FTSE All-Share Chemicals (7) 917640 151 767192 931715 48261 1180477 383 141 1853 26995 947823 | FOEEDRECANEfcenlDeeopelfuee 540 32397 07 29 33 58738 63 3.4 Software & Computer Services 180 95206 06 02 405 115785 412 05 | All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Share Oil. Gas and Coal (13) 939830 170  7857.44 9241.15 907171 8037.97 372 164 1643 26774 1223540 | Oil &Gas 187 431z 02 31 11 87978 46 42 Technology Hardware & Equipment 198 55221 08 18 431 78487 446 1.1 | accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
" 0il & Gas Producers 8 42182 03 32 36 92408 73 42 Atemative Energy 2210930 A1 54 403 15746 400 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 23521 02 28 -63 46964 41 28
Non Financials (316) 299033 -062 049508 502138 500548 458372 364 163 1689 15243 9319.09 Hoal Estate Investment Trusts W0 38 41 56 88 %171 58 43 |Iah\efurarjy\ussa(\smgfrumlhers‘ahanceunu‘ruseuflhehsledmfurmauun
FISE Gibal Lo Cop 008 508y 07 30 1a iars 1as 25 | Forallqueries emailftreader.enquiries@momingstarcom
Hourly 800 900 1000 1100 1200 1300 1400 1500 1600 High/day Low/day | The FTSE Giobal Equty 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 AI-World index Series (large/ . . .
FISE100 764855 764963 762673 759683 761662 761635 763584 764433 760531 765977 759098 | midcap) research ftserussell i il i £l y=USD&rtn=CAP lobal-developed—emerging. Fundamental indexe | Data provided by Morningstar | www.morningstar.co.uk
FTSE 250 1779322 1778125 1770932 1765521 1764885 1760673 1764481 17616.94 1752662 1781221 1745422 | and RAFI® are registered trademarks and the patented and patentpending proprietary intellectual property of Research Affliates, LLC (US Patent Nos. 7,620,577 7,747,502; 7,778,905 7,792,71; Patent Pending Publ.
FTSE SmallCap 504852 594489 593504 592749 52334 591143 590965 591012 590016 595323 589810 | Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-AT, US-2010- 0063942-A, WO 2005/076812, WO 2007/078399 AZ, WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™" is a trade mark
FTSE All-Share 412883 412891 411600 410066 410947 410789 411794 412102 410025 413322 4093.04 | of EDHEC Business School As of January 2nd 2006, FTSE s basing its sector indices on the Industrial Classification Benchmark - please see ww.ftse.comyicb. For constituent changes and other information about FTSE, POWERED BY
Time of FTSE 100 Day's high08:06:45 Day's Low15:08:15 FTSE 100 2010/11 High: 8014.31(20/02/2023) Low: 7256.94(07/07/2023) please see www.ftse.com. © FTSE Intemational Limited. 2013, All Rights reserved. “FTSE®" s a trade mark of the London Stock Exchange Group companies and is used by FTSE Intemational Limited under icence. MOORNINESTAR
Time of FTSE All-Share Day's high:08:10:00 Day's Low15:09:00 FTSE 100 2010/11 High: 4377.36116/02/2023) Low: 3353.40(21/08/2023)
Further information is available on hitp://www. ftse.com © FTSE Intemational Limited. 2013. All Rights reserved. "FISE®" is a trade mark of the
London Stock Exchange and is used by FTSE ional Limited under licence. T Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to www. ftse.comyindexchanges.  Values are negative.
K RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount  Latest Company Tumover Pre-tax EPSIp) Dilp) _Payday Total Issue Issue Stock Close Mkt
Issue paid renun closing JPMorgan Mult-Asset Growth & Income_Int 0941 52510 1250  GB/OL 120000 110000 Nov3 2300 2125  date pricelp) Sector _code __Stock pricelp) +- High Low _Cap(Em)
price uw date High Price p sor- | JPMorgan UK Smelle Companies nvestment Trust Pre 12821L 812890 16470L 104290 770000 690000 Dec/ 7700 6900  09/05 1000 AIM__TRYB Tribe Technology PLC 963 013 1110 950 21%2
There are currently no rights offers by any companie: Octopus Apollo VCT Int 9059 15021 1300 2800 140000 130000 Decld 1400 2600

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

§Placing price. “Intoduction. FWhen issued. Annual report/prospectus available at wwwff.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.
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MARKET DATA

FT500: THE WORLD'S LARGEST COMPANIES

52 Week 52 Week 52 Week 52 Week 52 Week 52 Week
Stock Price+/Week — High Low Yl P/E MCapm  Stock Price+/Week — High Low Y4 P/E MCapm  Stock Prices/Week — High Low Yid P/E MCapm  Stock Prices/Week _ High _Low Yid P/E MCapm  Stock Price+/Week — High Low Yid P/E MCapm  Stock Price+/Week — High Low Yid P/E MCapm
Australia (AS) Finland () Denso 2408 11600 261375 1597.25 190 527 5070643 | Richemont 10590 700 16110 9372 2.14 1613 6109615 | Bristo-Myers 5635 031 8144 5570 381 157011772095 | Linde 37748 394 39367 26622 124 3456 1841898
ANZBank 2571 (062 2608 2239 591 1072 4863498 | Nokia 338 000 488 332 264 467 1999578 | FastpRwy 7892 8200 8949 6706 125 2403 19927.46 | Roche 25505 695 33585 24375 360 192819804224 | Broadcom 89135 4609 92591 41507 189 290836788973 | Lockheed 43922 3849 50810 388.10 256 1685 110609.41
BHPGroup 4501 158 5005 3693 898 1165 1436051 | SampoA 3760 010 4546 3455 474 2670 1983079 | Fanuc 4057 10900 24645 3838 261 2466 2718872 | SwissRe 9802 400 9968 6876 564 19.46 3439554 | CadewceDesgn 25030 635 25585 13876 - 8042 6802768 | Lowes 19542 412 23721 17650 205 20.05 112779.86
CrwBkAu 10097 198 11138 9305 420 1697 1065298 | France (€) FastRetail 35690 3940 375502538667 070 3813 7587978 | Swisscom 54620 740 61940 44340 389 1758 3127124 | CapOne 9582 228 12094 8393 239 764 3654781 | Lyondel 9306 247 10205 7524 495 1506 30168.17
cst 139 807 31421 23081 144 3513 739822 | rousGe 12195 232 13876 9626 146 7510 107606 | Fuityid 28285 13300 3115 1980 266 889 1453559 | UBS 2203 027 2380 1389 238 223 7626979 | CardinalHith 9286 293 9545 6692 204 9726 2287643 | MerathonPtl 14919 601 15950 10333 181 573 5965273
NatAusBk 2932 081 3283 2510 538 1238 5774618 | ailiquice 16135 352 16648 11770 181 2681 8741 | Hitachi 9100 22000 10170 6239 158 1278 5704357 | ZuichFin 42810 950 45830 38460 539 1546 6924724 | Camival 1223 104 1955 685 -  -452 1388522 | Marsh8M 19023 312 19920 14814 1.18 30.28 93964.82
Telstra 388 006 446 376 416 2301 2821892 | pxa 2801 004 3034 2350 602 981 6634358 | HondaMtr 16825 81.00 1821 100033 7.05 330 6108591 | Taiwan (NTS) Catemillr 26848 244 29388 17271 171 1751 1369491 | MasterCard 39723 074 41860 27687 051 38.99 37134963
Wesfamers 5285 028 5428 4329 359 2406 3772385 | BNPParib 5764 234 67.02 4389 671 828 7104147 | JapanTob 3406 16700 3487 2404 601 1314 4551194 | Galen 11600 100 12800 10550 401 2450 2790493 | CenteneCop 7133 112 8784 6083 - 1531 38621 | McDonald's 24712 -1.10 29935 23446 229 238618009202
WestpacBank 2148 047 2450 2003 608 1179 4744472 | ChristianDior 64000 -6350 87200 60050 186 175812134104 | KODI 4504 4200 4767 3873 294 1507 699083 | fmgwPetien 8010 190 9000 7560 136-5057 2366163 | CharlesSch 5149 004 8663 4500 174 1568 9113976 | McKesson 45726 1197 46345 33175 045 17.86 6168546
Woolworths 3754 002 4035 3167 266 2810 2886546 | (o Agr 140 028 1203 848 913 634 35536l | Kevence 57310 1920 71830 47920 052 3815 9312332 | HonHaPrc 10750 400 11650 9800 487 1225 4621353 | ChaterComms 44557 1441 45766 29766 - 1568 6668888 | Medtonic 7154 -458 9202 7095 360 27.98 95186.38
Belgium () Danone 5000 269 6188 4737 367 2669 3844269 | MitshCp 7162 38300 7732 3994 248 1085 6878457 | MediaTek 84200 5600 84200 55800 892 1649 41755 | ChewonCop 16378 155 18968 14974 342 108830382564 | Merck 10323 085 11965 8927 266 836326194831
AnBshinBv 5084 140 6201 4573 149 1840 9276633 | EDF 1200 000 1205 727 241 -231 5388944 | MitsubEst 101882 1266 106217 92677 - - - TaiwanSem 55300 2500 59400 370.00 1.97 154044469923 | ChipotleMexic. 1779.06 -4321 217501 134405 - 4656 4908002 | Meta 31591 048 33054 8809 - 385670213605
KBC Grp 668 105 7245 4793 700 744 2463579 | EngieSA 1478 064 155 1187 940 467 377957 | MisubishiEle 18095 4100 2105 1273 219 1622 259885 | ypiiand (THB) Chubb 21088 133 23137 18132 152 1573 8661579 | Metife 6249 117 7735 4895 30915221 4699388
Bracil (B8] Eoluctics 16410 004 18840 15135 195 3170 7816343 | MisuRud 89124 2623 114748 79949 - - - PTEglor 350 T30 50 7950 5@ 0T @ | G 30284 1461 340.11 24050 148 1452 893462 | Microsoft 32783 057 36678 21343 0.77 36.472435699.53
e 3% 077 68 1260 58 1445 f508 | Hemeshnd 17058 5060 20505 12385 076 456118914806 | MIURFin 12375 1750 1304 65540 256 98010490085 ’ _ CintasCorp 51301 1975 52537 37093 088 4033 525167 | MoswBwg 4728 -270 6047 4281 - 3654 4952143
Bradesco 183 018 143 1115 718 s 1s73 | Loreal 8465 955 44260 30070 155 357221655283 | MiwhoFin 25265 2350 27245 15825 333 1010 4286231 | United Arab Emirates (Dhs) Ciscos 5347 002 5819 3861 272 184621681325 | Mondelezint 6129 208 7850 5587 240 2133 8337321
o 3% 012 607 320 83 589 Jois | LMH 66060 6910 90460 61420 180 208434835323 | MuataMfg 2704 2050 2912 2146 183 757 366274 | Emirestele 2430 - 3898 11.60 293 2415 5753564 | (itigroup 4270 213 5274 3914 456 709 8311657 | Monsanto 007 011 1113 95 - 5184 25175
Wl 2374 014 2604 195 832 138 231 | Orange 104 008 1187 910 629 1825 084578 | NipponTT 175980 180 18340 14748 270 125610641564 | United Kingdom (p) CMEGp 21886 693 22176 16655 380 2802 7872384 | MorganSty — 77.95 -238 10099 7467 380 143512916054
Pottobrae 76 288 208 2961 29 350 o3 | PemodRic 15710 150 21800 15635 269 1644 4218195 | MNissM 62220 1620 71250 40810 159 879 1754555 | AwgoAneicn 2242 9100 36485 1678 699 1667 330999 | Cocalols 5270 044 6499 5155 326 229022789297 | Netlx 35287 2864 48500 21173 -  39.32 15637496
ek G698 012 %30 6100 80 570 coooss | Renauh /25 053 4395 2894 068 321 1125972 | Nomura 59730 890 66170 46760 281 1650 1262467 | Ascifd 19415 4300 2167 12425 225 2037 1813111 | Cognizant 6525 259 7271 5133 164 1597 3295395 | NextEraf 5474 450 8361 4715 311 1416 110778.1
Safran 14908 430 15390 10224 090 2048 6690335 | NepnStl 3217 11200 3816 20185 553 526 2042549 | AstraZen 10974 32001282845 949921 2.5 353220645096 | ColgtPim 7085 122 8209 6762 255 4134 5840576 | Nike 9993 282 13022 8605 130 315912231561
Canada (C$) Sanofi 10338 118 10518 8054 341 15221373347 | Panasonic 1617 4550 1808 1032 183 915 2651433 | Aviva 41020 120 46730 36600 756-2072 1363486 | Comcast 4352 005 4746 2839 245 286717911477 | NorfokS 20234 1083 26171 18682 244 1908 45934.27
BauschHith 972 137 1381 756 - 1461 256878 | o o 5321 126 6214 3816 373 1010 2872691 | Seven&! 5500 25800 6619 5382 196 1794 3257345 | Barclays 15308 168 19886 12812 474 442 2813912 | ConocPhil 12475 942 13849 9153 298 125314938695 | Northop 48629 6305 55627 41456 139 16.90 7357553
BCE 5193 091 6566 4957 7.6 2091 3468297 | o\ i qeay 946 16798 12024 204 2196 9212931 ShnEtsuCh 4488 20000 21055 3797 220 1357 6069327 | BP 54770 4210 57057 475 362 7.00113567.89 | Constellation 22950 711 27365 208.12 14016051 4215058 | NXP 19523 379 22557 13208 182 1935 50330.71
BkMontrl 11073 004 13764 10812 506 11.15 5843698 | o 2181 089 2839 1933 773 475 1879779 | Softbank 6508 42600 7297 4766 067 690 6391669 | BrAmTob 2047 3600 34735 2432 681 632 6642418 | Coming 2803 155 3710 2786 375 3967 2380908 | Occid Pet 6430 290 7611 5551 092 1138 5688505
BkNvaSe 5960 019 7441 5757 682 953 5259238 | Lo 6317 283 6455 5055 428 90416005498 | Sony 12850 53000 14100 9542 058 180310826725 | BT 11870 475 16140 2298 649 628 1432612 | Corteva 4922 083 6843 4859 1.6 3284 3493458 | Oracle 10803 193 12754 6227 128 33.47 2959348
Brookfield 5888 1036 6388 4128 09444660 6994882 | L .o 4968 009 7309 3968 . 739 78157 | SumitomoF 7292 2600 7849 4077 325 1246 6516293 | Compass 2072 5600 2250 176564 152 2866 4310921 | Corteva 4922 083 6843 4859 1.6 3284 3493458 | Pepsico 15845 184 19688 15583 284 29.07217847.19
CanadPcR 922 132 11296 9084 076 2167 669865 | . 10292 060 11240 8419 385 1320 6461808 | TakedaPh 4546 127.00 4873 3708 391 2401 4805976 | Diageo 3047 300 38815 299675 255 1853 8320492 | Costco 56305 552 57619 44790 065 425924928508 | Perrigo 2935 111 4144 2903 3477319 397389
Canlmpe 5128 019 6524 5003 649 1071 3470003 | oo 849 017 1022 775 292 -883 918431 TokioMarine 3426 6400 3688 2511 289 1847 458364 | GlaxoSmh 1510 1060 1609 1664 382 11.92 75085.11 CrownCstl 9439 321 15189 8797 624 2516 4093492 | Pizer 3225 088 5493 3177 480 898 1820822
CanNatfs 9110 714 9127 6713 368 1353 7271927 & Toyota 26875 9750 29115 1764 221 1221 2929449 Glencore 45630 1130 58325 41095 610 763 6824822 [ 3121 030 3438 2580 128 1651 6261255 Philipss6 11140 221 12519 8974 346 503 49505.08
CanNetRy 14696 061 17533 14399 204 19.12 7005846 Aﬁi"““"“" TR e e S5 7 hE | Mexico Mexs) HSBC 65260 -210 66560 43470 499 69115461527 | CVS 7168 178 10483 6452 308 3428 9206572 | PhiMomis 9195 -022 10562 8400 527 1883 1427383
ém:sgﬁ‘ g;;g 8 gg E?% 33;: ;:; fé‘l‘g g:ggtﬁ; e o4 02 5377 2048 8022078 a1099 | Amehd 640 023 2075 1566 252 1128 4171645 | ImperlBands 17115 4250 2185 15535 825 972 1864573 | Danaher 20946 777 24958 19611 047 257515465523 | PNCFin 11751 281 17028 11031 487 844 467989
: Bayer 135 0% G566 4379 45 298 assaszn | FEMSAUBD 19054 004 20040 12507 173 2971 2291864 | larneMates G250 000 5391 4292 335 3851 1804543 | Deeres 33144 290 45000 34555 1.9 119810985494 | PPGInds 12870 443 15289 10740 184 2420 3031052
ImpOil 8309 475 8511 6019 204 900 3447005 - - - WalMriMex 6025 355 7015 6020 166 2102 5as5297 | LivdsBkg 4323 061 5433 3851 555 547 3334466 | Delta 3425 275 4981 2852 - 770 2203714 | ProctGmbl 14377 032 15838 12292 244 255233890991
Vb\lﬂanuhfe B0 7000 o4 30 T ‘ég’:“s’nema‘ gg:z iSZ w;ggﬁ Zg;‘; ggé 13?} ?;g}ggg Nethorionds(®) o ISEGrop 8212 2600 889385 7052 130 6809 5209 | Devonfnergy 4824 454 7882 4259 893 690 3090416 | Prudnt 900 111 11096 7537 498 1817 3412
utrien -
ML H umam T OS2 0N NE 5% 8N Ne | e eromr ooemos | WOY 900 80 umn s o 07 edn | muteh w0 S mn dwmy o | nSw omxnoon oot o 39 us e
SHOP 073 254 9383 3300 - 3433 6237293 | DeutTkm 2040 031 2313 1736 340 185310681977 | Heineken 8312 080 10630 7828 206 1867 5028815 ; ' g - : -
: Dosbost 4473 158 4503 2968 414 123 6046865 | NG 151 024 1357 919 443 779 aspsy | Pudentel 8800 1640 13575 78240 167 BIT 2954195 | Disney 8354 060 11818 7873 - 71141585972 | Raytheon 7360 387 10884 6856 290 20.46 10718412
Sweorfn 4662 259 5037 309 479 1022 M3sAse | De 08 0os 1329 7o a5t somr aomeoe | Uniewer 58 003 5095 4405 315 2330137068 | FeckitB 5854 12600 650 5502 313 1891 50990.33 | DollarGeneral 11138 771 26159 101.09 193 12.10 2444529 | RegenPham 84377 720 85397 66800 - 2335 9150859
Tmfeut 17320 236 18770 1 146 3020 s7rese | LON o 10S8 BA R LI A e - ! 1623 RELX 2913 5000 2951 2124 187 3194 668163 | DominRes 4180 010 7080 3925 610 1622 3497711 | S&PGlobal 36132 274 42865 27932 0.92 5330 114972.02
TnoDome 8077 097 9405 7632 457 106710712854 | RELENE Tl DO O s agr 1047 taseoy | Norway (Kr) RioTinto 5073 6500 6354 4473 757 1224 7703856 | Dukener 8353 161 10643 8306 434 1986 6823074 | Salesfoce 20431 306 23822 12634 - 13535198788.77
TrmCan 4784 211 6619 4370 754 5394 36336.19 H’“E"‘K“S W sa1r 120 010 585 307 1840 1813253 DNB 21940 700 22120 17220 884 1257 3084242 RollsRoyce 21320 440 23300 6521 - 1081 217809 DuPont 7537 007 7874 5020 175 3889 34599.43 Schimbrg 5014 344 6278 4178 137 2269 8404894
China (HKS) U‘;’r“; 0o/ 32085 885 30905 27490 101 5759 1843764 Equinor 37405 3360 39995 27870 252 46510236581 Shell PLC 2722 14050 27385 31.88 3.0 8.42218301.28 Eaton 20971 048 24044 13202 152 32.44 83674.29 Sempafrergye 6867 154 8413 6375 325 1823 21607.26
AgricBkCh 297 016 328 222 - 407 1166969 . . Telenor 12150 190 13485 8760 749 3038 1549498 StandCh 75040 780 79940 51560 189 981 24659.89 eBay 1145 156 5075 3592 217 1832 22057.92 Shrwin-Will 24658 -827 28380 19524 093 2866 63408.06
Bk China 281 014 345 250 853 374 3003629 m;“fhsﬁﬂfv'“ ;;'gg 223 ggm zg;?g ggf ngg Sgééﬁg Qatar (0R) Tesco 27560 280 30723 19435 419 2734 2377735 | Ecolab 16435 518 19141 13104 122 4189 4684817 | SimonProp 10698 257 12995 9077 643 17.03 350029
BrofComm 485 041 565 384 798 407 27042 | o 1218 % 170 8925 166 @iaieiees | QAONBK  T5% 08 09 143 361 967 WABZ | Uniever 39265 100 486864 4560 379 140411934279 | Edwardsliee. 7033 337 9487 6713 - 3250 4275475 | SouthCpr 7227 166 8759 4517 429 21.03 5587252
BOE Tech 050 004 08 083 - 98B 1526 | G 13548 18 16700 10158 316 1214 112161 | Saudi Arabia (SR) Vodafone 7726 246 10800 6973 1024 206 2539238 | Flevance 45215 219 54952 41200 117 176310654698 | Stabucks 9142 143 11548 8243 2.7 29.19 10471247
ChomsCons 369 000 552 309 638 323 208406 | peis  owh Cob o ROl S el sears | ARalBnk 6500 60 7317 000 185 1638 6031578 | WP 71300 -1620 1082 70320 553 1461 930205 | EiiLilly 60708 4186 62997 30214 066 8856576298.11 | StateSt 6485 032 9474 5862 371 919 2066382
Chévbrgrt 231 012 278 201 846 335 YL | Kg e - - Natnlcombnk 3205 -140 15525 000 427 1051 51267 | United States of America () Emerson 9506 002 10062 7608 208 17.89 5455617 | Stryker 25698 887 30693 20323 109 3802 9759542
ChRailCons 453 022 746 375 563 248 120228 long Kong SaudiBosic 8000 -100 2115 000 510 6316 6406377 | 21sCFoxA 3085 048 3726 2807 136 1394 782869 | EOGRes 13382 1314 15088 9852 225 944 7791624 | SychonyFin 2904 028 4089 2659 302 553 1214404
Ch Rail Gp 377 010 630 348 539 293 202754 AlA 6830 235 9365 5725 21410252100214.53 SaudiTelec 3535 -165 8480 000 435 1490 471214 ) 8868 028 13391 8633 6.44-32.94 4895301 Equinix 74148 1782 82163 49489 168 8968 69376.05 T-MobileUS 14061 158 15438 12492 -  29.34 165421.65
ChConstBk 484 037 570 401 865 34714250392 | BOCHold 245045 225 W80 603 TS MW ) (ss) AbbottL 9058 630 11583 8967 207 323815718373 | FquityResTP 5950 029 6945 5460 413 2934 2340099 | Target 11153 652 18046 10293 365 1622 51482.86
ChinaVanke 821 -0.08 1778 820 1232 453 23156 ChOSlnd&inv 1584 0.10 2320 1458 473 847 2230053 DLE'ISEllLaaﬁ 050 %40 3030 447 928 636 Abbvie 14763 -061 16811 13095 374 3182 26057384 Exelon 4025 217 4437 3519 331 1970 4005757 TEConnect 12138 -259 14660 10476 1.79 1968 3810587
ChinaCitic 366 019 474 292 936 318 696247 ChngKng 4060 070 5170 3940 535 805 18427.84 JrdMCUSS 4374 133 5479 4260 469 2695 1262892 Accenture 30057 -1162 33044 24280 141 27.35199672.18 ExconMb 10921 204 12070 9740 316 9.1543718868 TeslaMus 25300 753 29929 10181 - 7550 8030206
Chinalife 1244 086 1584 853 408 11.75 1183251 Citic Ltde 691 006 1086 668 898 321 2569456 OaC'B”‘ y Activision Bli. 9442 075 9457 7094 - 3600 742895 Fedex 24717 -1073 27095 14893 183 1575 6214359 Texasinstr 15297 -4.03 188.12 14597 3.04 19.23138891.61
ChinaMBank 3285 165 5300 2540 548 579 19277.42 Citic Secs 1534048 1918 1182 331 1058 513753 SingTe 129023 1339 1142 507 801 4257632 Adobe 51890 2222 57440 27660 - 534324991417 Fidelity NIS 5169 -175 8518 4857 366 -1.38 30624.54 TheTrvelers 16312 0.17 19445 15572 2.22 18.12 37345.07
Chinaob 6460 035 7020 4685 627 102216915422 | CKHuchin 4080 030 5455 3880 684 569 19g7aey | Sndlel O R I A e | e 1571 s a2es sas . awemioeze | Few 1423 127 12239 8703 - 2956 7175087 | Thmofshr 47668 2187 60985 47061 026 3413 18397454
ChinaPclns 2060 190 2650 1210 512 842 7307.89 CNOOCs 1352 040 1428 928 897 470 7703712 . AEP 7417 198 10032 6938 421 2023 3821061 FordMtr 1184 017 1542 1090 484 12.03 46527.81 TIX Cos 8850 006 9378 6225 130 27.51101251.13
ChMinsheng 261 005 352 223 860 373 277582 HangSeng 9675 220 13550 9315 443 14.08 2364387 South Africa (R) Alac 8025 265 8101 5626 195 1127 4767351 Franklin 2257 143 3288 2024 503 1477 1125943 Tstfewal(op 2885 153 5334 2556 6.88 6.98 3842751
ChMrchSecs 1388 -0.10 1591 1220 373 1589 1410307 | HKEX&Cl 29240 680 38240 20820 2.33 3368 4738668 | Firstrand 6085 217 7477 5BG0 633 867 19MB4 | i 0y 4o D0 Zars 225 6s swame | Gendy 020 225 ZEE N2 205 2066 GHBAE | Twitier 570 196 016 3190 - 40223 4108372
CmaltdComs 498 007 645 335 210 2075 2111114 | MTR 3060 035 4300 2965 408 2140 2430635 | MINGp 10737 -4.13 14942 10673 295 1006 1065195 | 0o 11921 606 14215 10057 279-1208 3118221 | GenFlectic 10831 -216 117.96 4931 021 123911897062 | UnionPac 20917 671 24048 18369 237 20.01127479.96
ChShenFgy 2460 030 2870 2070 1125 7.71 1062046 | SandsCh 295 035 3145 1250 - 3673 2270808 | NaspersN 307185 227417639200 295571 022 873 0SNG | ppope 13677 081 14122 8334 - 302979340277 | GenMills 6263 014 9089 6033 338 1595 3640261 UPS 15580 153 19780 15054 3.85 141511268637
ChShpbldng 413 004 532 346 007-66.17 12486.18 SHK Props 8360 000 11580 7710 564 1063 30966.14 South Korea (KRW) Altria 251 044 5157 4091 845 1172 754298 GenMotors 2970 -121 4363 2967 1.16 4.34 4085751 USBancorp 3225 039 4993 2727 568 9.41 49438.14
ChStConEng 526 -027 735 468 461 438 297544 Tencent 30680 700 411.00 18369 073 14.66 373643.22 HyundMobis 232500 500.00 250000 192000 168 7.32 16239.79 Amazon 12988 197 14586 8143 - 107.97 13400695 GileadSci 7738 264 8974 6410 365 1863 96416.59 UtdHithere  535.44 1063 55810 44568 1.22 25.10 495976.19
ChUnCHK 560 006 658 327 513 923 2190275 | India(Rs) KoreaElePwr 17480 10000 22750 16500 - 056 831317 | Amerair 1178 099 1908 170 - 318 769334 | ColdmSchs 31026 222 38958 28775 308 138310228375 | Valerofngy 12686 033 160.16 10418 301 458 4479667
CNNC Intl 740 010 752 587 195 1564 191299 | Bhartenl 95420 7535 09680 73580 030 6782 6887031 | SKHyix 124700 4500 129000 73100 04-1069 6725332 | Amerbyr 15170 238 18215 13065 141 161511172081 | Hallbuton 4246 377 4328 2784 126 1641 3815228 | Verizon 3083 002 4473 3014 B0 64612961055
CSR 359 001 526 237 58 B831 200584 | HDFCBK 153575 000 17575 141525 100 174113984205 | SmsungEl 68000 1300 73600 54500 208 132730073359 | AmednGrp 6104 017 6488 4566 206 975 4345079 | HCAHold 23528 -10.10 30486 17832 094 1218 6399334 | VertexPharm 37002 940 37278 28221 - 2995 9550024
Dagin 729 000 821 636 - 1225 1513669 | HindUnilew 256945 4390 276965 2393 147 6053 7250644 | Spain (€) AmerTower 18693 796 22897 15458 352 8529 7781301 | HewPack 2653 063 3390 2408 373 1029 2621877 | VFCp 1527 098 3490 1511 1007 5331 593802
GuosenSec 931 010 1090 856 278 17.96 1164782 | HsngDeviin 27243 7185 29274 2160 116 1817 613244 | BBVA 768 001 788 451 555 662 4813433 | Amgen 20295 1548 29667 21171 275 199715135029 | HitonWoidwi 15149 010 15714 117.25 038 3326 3%1669 | Visalnc 23668 164 25058 17460 070 31.46 380294.49
HaitongSecs 460 008 601 377 477 1040 200479 | ICICIBk 95130 1045 10087 79600 051 1876 8002073 | BeoSantdr 351 000 387 240 333 614 5971772 | AmphenciCop 8185 -152 9028 6521 097 27.93 4881976 | HitnWwde 15149 010 15714 11725 038 3326 3961669 | Walgreen 2409 228 4229 2058 781 640 2079165
HnghHIIDT 3441 061 4884 2880 195 2695 4290737 | Infosys 143115 3230 16726 11853 229 2500 7133742 | CaixaBnk 379 003 414 310 604 842 2984115 | AnalogDevces 17118 279 20010 13348 179 2469 8530138 | HomeDep 29181 101 34725 26787 258 193129182925 | WalManSto 15973 332 16585 12837 133 32.56429910.04
HungPwr 361 001 528 262 - 8780 216899 | ITC 44835 1230 49970 32535 276 2892 6715213 | Iberdrola 1056 042 1225 909 7.23 1479 7043563 | AonCp 2550 150 34737 26635 067 2651 6603314 | Homwell 18274 192 22096 16922 213 236912133231 | WaltDisney 8354 060 11818 7873 -  71.14152859.72
MBaotouStl 172 000 214 171 - 2759 741663 | L&T 30896 645 311495 1867.1 069 39.49 5099869 | ngitex W13 106 348 2143 222 21211172755 | Apple 17850 110 19823 12417 050 3139279211749 | Humanalnce 50825 1008 57130 42329 063 1983 6297499 | WesteMarage. 15667 123 17371 14831 165 2951 6346067
In8CMBKCh 385 025 473 335 814 382 4271395 | OilNatGas 18490 270 19225 12580 734 638 279364 | Repsol 1479 058 1587 1203 469 648 1984402 | AppledMatei 14195 166 1526 7112 073 198511917183 | IBM 13874 329 15321 11555 455 618412639301 | WellsFrgo 4111 142 4884 3525 279 10.87 7494469
IndstriBk 1627 002 1827 1501 701 450 4627182 | Reliancelh 23493 3520 285 2180 033 253119090685 | Telefonica 380 005 415 322 775 1490 2319971 | Aptiv 9524 173 12488 7828 - 3023 2693618 | [DBGKleboo 43032 1566 56474 31706 - 4780 3571656 | WilliemsCos 3519 151 3545 27.80 473 1653 4280587
Kweichow 1751 4755 19% 1359 142 382530112568 | SBINewA 57615 1600 62955 49935 190 794 6175457 | giueden (sk) AcheDan 7297 011 9828 6992 222 1019 391193¢ | llinoisTool 23123 382 26419 180.46 2.6 2398 6992171 | Workday 21463 100 25272 12872 - -47397 5623175
Midea 03 002 04 030 - 347 1231 | SuPhmids 11453 2620 11697 92245 089 3367 300309 | e B m oo Ta0gs 5948 154 755 TRR06 | ATET 1433 -007 2284 1343 737-128810283837 | [lumina 12825 1177 24887 12737 - 505 2000198 | YumlBmds 11633 313 14325 103.97 193 2462 3259698
Newlhlfehs 2005 175 2500 1204 559 574 26503 | TataCons 357085 -1850 3679 307025 1855 308215692211 | peco 560 143 7356 4979 473 1514 1497733 | Avtodesk 20942 062 23369 17961 - 5508 4476638 | InontiBxch 10984 104 11879 8860 139 3822 6154294 | Zoetis 17404 154 19499 12415 077 3838 8011355
::etroACh‘ma‘ Aiasg ?;g sz?g ;g; ;g: ggf Eggﬁ Israel (ILS) HaMm 15168 008 18958 10665 425 7107 1973551 | AuomData 24592 046 27492 20146 186 313710131216 }nlel 359 023 4007 2459 324-16376 15060048 | Zoom 6221 -327 8967 6045 - 14031 1581953
ingAnins TevaPha 3510 23500 4125 2637 - - B Investor 21855 735 22360 15858 192 497 3609652 AutoZone 253569 -13.35 2750 221264 - 2049 46037.91 Intuite 53403 073 55864 35263 055 67.23 14968361 Venezuela (VEF)
PngAnBnk 1100 -020 1574 1039 448 483 2922281 taly (€) NordeaBk 12240 228 13494 9550 751 826 3947321 AvagoTech 89135 46.09 92591 41507 1.89 29.08367889.73 John&John 15640 125 181.04 150.11 280 3323 40646585 BoodeVizZa 499 039 500 11014060 - 522.12
PwrConsCop 532 008 815 502 180 836 962012 | po S0 W 3% 58 @ e | s 19665 585 13750 10490 482 879 2621028 | BakerHu 3495 123 3758 2218 190 9028 3520245 | JohnsonCn 5183 052 7043 4919 263 1822 326099 | BeoProvncl 1260 139 79400 680 - 582 13556
Saiehir 1512032 1565 1309 433 1112 2418395 | gy 1550 086 1563 1133 563 588 5495483 | SwskaHn 9905 328 11290 8392 541 804 1746424 | BankofNY 4150 065 6226 3622 340 1264 3231947 | JPMronCh 15042 532 15938 10176 254 101343713335
E’AZ"PV;ZLT"“ o 1809 03 2000 198 00 720 IS | Swedbwk B0 73 29% 1040 457 813 oMawees | Bk am 0% WO K IN 61 WG KmbClak 12005 125 14787 11143 372 2893 GBS | o lows arein | that
IntSPaclo 241 000 264 171 676 730 4620338 | TeliaCo 2363 063 3260 2098 640 625 842309 axter 187 476 5812 3147 348 597 161365 . : country indicated by stock), market capitalisation is in USD. Highs & lows are
SinopecCorp 476 012 547 306 911 841 1315988 | o, 2243 004 238 1059 437 527 4203629 | Volvo 22735 215 23385 16334 300 1218 3273813 | BectonDick  257.41 501 28732 21590 134 4875 7467685 | KLACop 49083 2288 52019 25020 101 2123 6692473 | pased on intraday trading over a rolling 52 week period.
Sinopec Oil 1897 016 233 184 - 6837 365953 Japan (4 Switzerland (SFr) BerkshHat ~ 523524.9-1900.10566569.6739301225 - 9.22 30119435 Kraft Heinz 3108 095 4280 3068 491 1272 3817539 + ex-dividend
Denmark (kr) dapan™® Biogen 26027 298 31976 24841 - 1486 3769317 Kroger 4417 072 5041 4182 222 2080 3177218 ex-capital redistribution
DanskeBk 16T 285 080 518 - 3047 Temoe | Astelesth 1975 5200 23605 18285 300 3% 2387897 | A 0% 022 BIE MK 240 DTGB | pane g1 2014 J8s6 50312 300 1921 379y | lasvegasS 4501 052 6558 3838 - 67348 3MOTTT | picotneof suspension
Bridgestne 5043 12200 6134 4548 3.6 11.15 2633812 | CredSuisse 082 001 586 (066 1188 -031 36111 ! rertyGol - D a
Mollerhrsk 12625 -57500 17265 11100 1548 192 1347839 | ¢, 3617 12600 3912 27905 355 1428 3223131 | Nestle 10308 278 11684 9836 276 2949 3041817 | Bo€9 18491 247 24310 12417 - 258211124066 | LbertyGol 1623 022 2189 1522 253 276002
NovoB 71650 7120 74220 38410 086 4BA6IGOII6I | ¢oppuy 338 6600 3926 2984 080 1260 2290189 | Novartis 52 08 9015 6989 345 281422000714 | Dokobodos 298786 6158 325171 161685 - 274510664317 | LW S07.06 4186 62997 30214 066 8656 57629611
FT 500: TOP FT 500: BOTT! BONDS: HIGH YIELD & EMERGING MARKET BONDS: GLOBAL INVESTMENT GRAD
Close Prev Day Week Month Close Prev Day Week Month Day's  Mh's Spread Days  Mth's Spread
price price  change change% change change % _change % price price  change change% change change % _change % Red Bid  Bid chge chge s Red Bid  Bid chge chge s
Northrop 186529 47731 898 188 507 149 1402 | Fresenius Med 248 3275 027 082 558 74 739 | 0ot13 date Coupon S P pice yield yield yield US| Oct13 date _Coupon __S” P pice yeld yield yield  US
FastRetail 3569000 3375000 1940.00 575 200000 124 513 | Baxter 3187 3171 0.16 049 491 4130 -1851 | High Yield USS Uss
NovoB 71650 71020 630 089 640 110 514 | Bausch Hith 987 998 011 110 128 4123 -1580 | HCAlnc. 0424 836 BB Ba2 BB 11375 424 000 012 - | FeeBostonFinancial Cop.  01/28 688 BBB+  Baal A~ 12900 254 001 005
E0G Res 13382 12896 486 376 828 109 057 | ShenwanHong 008 008 001 602 000 03 702 | pigh vi The Goldmen Sachs Group, Ic.~ 02/28 500 BBB+ A3 A 11721 247 000 032
High Yield Euro
Petrobras 3925 3812 113 296 264 106 783 | LVMH 66010 67500 1490 221 5470 95 1028 | ey Fnncil SenvesSA. 04721 725 . . B 7110 823 000 064 2598 | NationsBank Corp 0328 680 BBB:+ Baal A 12763 272 001 006
Walgreen 209 2419 011 043 238 104 1030 | ChristianDior 64050 65200 1150 476 5150 -90 871 ) GTELLC 0428 694 BBB:+ Ba2 A 12827 280 000 .11
Devon Energy 4824 46,69 155 331 299 104 484 | Fresenius SE 2552 2568 016 062 221 87 gy | Emerging USS . PP W EsEe 0040 260 o | United Utiities PLC 08/28 688  BBB Baal A 13043 262 007 022
ChinaPelns 2060 2045 015 073 175 102 923 | llumina 12825 13040 215 165 962 84 149 CE;“E N 1. 4 . BBB’ 44 N . Barclays Bank plo 01/29 450 A Al A %46 502 000 002
Equinor 37405 36865 540 146 2820 39 770 | Camival 1223 1260 038 2% 086 78 g | Colomb glgg ggg i ;:% o }?g?g %;g g:ﬁ ggé :%2 Euro
Halliburton 4246 4173 073 175 304 97 129 | AmerAir 178 1208 029 236 070 27 s | o WE 325 T M A 11122 0% 003 016 oo | FectictedeFance(®F 0430 463 A A3 A 13745 082 001 010
Lockheed 43922 43414 508 117 3341 96 434 | Sinopec Ol 197 199 002 101 014 15 751 | e 0w 15 T Baal BB 14900 181 000 012 056 | MeCoimanSwhsGophe 02/31 300 B8B: A3 A 12442 088 000 011
New Ch Life Ins 2005 2005 000 000 175 96 230 | Netflix 35287 36120 -833 231 2031 75 -4 | e o 500 w2 BB 1012 82 000 017 gy | MeGoimenSasGomhc 031 300 BEBe A3 A 12170 083 000 002 .
CanNatfs 9073 8948 131 146 658 95 441 | Delta 325 3515 090 256 185 74 a3 | e /21 6! ook 5 . 17 71 Entand 0431 075 AAr Al AA: 17108 027 000 005 087
BkofComm 486 48 007 & 048 92 752 | Abbotilb %058 9019 039 043 669 65 e | lukey w27 600 - 2 - 10288 543 014 083 438
Gendyn 4020 23740 280 118 1748 32 934 | BOETech 060 064 004 625 000 §3  -045 | e 0827 413 BBB+ A3 BBB+ 10350 366 001 00z 080 :A:';mo wn 10 el B mo3 13 00 014 027
NextEraE 54.74 5300 174 328 276 90 -19.97 | Richemont 10590 10850 260 240 440 62 929 | Russia 06/28 1275 - Bad  BBB 16812 248 007 005 - 3 g : .
ChConstBk 454 469 005 107 042 87 767 | VFCp 1527 15.30 003 020 095 60 -13gp | Braal 02/47 563 - Baz BB 10148 55 008 080 - | £Sterling
ImpOil 84.26 8312 114 137 535 83 722 | Medtronic 7154 7129 0.25 035 483 6.0 1199 | Emerging Euro innogy Fin B.. 06/30 625  BBB  Baa A- 12868 320 000 001 040
BP 54770 53610 1160 216 3050 83 771 | Franklin 2257 2288 032 138 an 59 1291 | Brazil 0421 288 B3 Baz  BB- 10309 005 001 009 -119 | inogyFinBV. 06/30 625 BBB Baa2 A 13745 219 003 002 -
ConocPhil 124.75 12111 364 301 578 82 192 | WalMrtMex 6131 6139 008 013 363 57 549 | Mexico 04/23 275 BBB+ A3 BBB+ 10776 076 000 007 -156 "I"e'aﬁj‘swSD‘a‘ad"”;‘gﬂPﬂ"dﬁeh'jfemﬂDdayalFlC‘Fj"h'CEDa‘@Se'v'ﬂemml’a"v US $ denominated bonds NY close; all other London
Based on the FT Global 500 companies in local currency Based on the FT Global 500 companies in local currency Mexico 04/23 275 - Baal BBB- 10648 -0.26 - - 03p | close. "S- Standard & Foor's, M-Moody's, - Fite
Bulgaria 0328 300 BBB- Baa2 BBB 11704 100 002 015 142
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US § denominated bonds NY close; all
[ Data Pricing and Reference Data LLC, an ICE Data )S'$ denominated bonds NY I
other London close. *S - Standard & Poor's, M -
INTEREST RATES: OFFICI BOND INDICES VOLATILITY INDICES GILTS: UK CASH MARKET
0ct13 Rate Current Since Last Days  Month's Year  Rewm  Retum 0ct 13 Day Chng Prev 52wk high 52 w low Red Change in Yield 52 Week Amnt
Us Fed Funds 26-07-2023 500525 Index  change  change  change  Tmonth  1year | VIX 1958 289 1669 3370 268 | Oct13 Pricef  Yield  Day Week Month  Year High Low  fm
us Prime 26012023 825 | MarkitIBoxx VXD 1758 433 1325 344 310 - E - - - B - - E
us Discount 01-08-2023 525 | ABFPan-Asia unhedged 201.04 027 010 131 BBl 714 | VKN 2351 288 2063 3939 585 - E - E - - E - E
Euro Repo 14-09-2023 3438 | Corporates( £) 328,07 026 012 183 055 1285 | VDAX 1933 269 16,64 9330 - | Tr0.425pc 24 9859 505 020 181 020 3360 9859 9540 3555
UK Repo 03-08-2023 500 | Corporates(e) 21264 012 0.13 257 030 464 | T CBOE.VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatilty, VXN: NASDAQ Index Options Volatiity. | Tr 2pc ‘25 9520 468 021 043 127 1848 9782 9280 3993
Japan O'night Call 01-02-2016 000 | Eurozone Sovie) 20806 041 032 026 105 <017 | Deutsche Borse. VDAX: DAX Index Options Volatilty. Tr0.1250¢ 26 975 442 000 112 000 702 9238 8771 3532
Switzerland Libor Target 1 25 | Gilts(£) 25785 079 019 435 013 501 Tr1.25pc 27 8936 434 023 225 093 188 9330 8603 4099
Overall( £) 27075 063 019 278 008 IRl BONDS: BENCHMARK GOVERNMENT Tr 05pc 29 8197 43 023 312 116 308 871 7850 2892
INTEREST RATES: MARKET Overalle) 2576 032 024 07 08 105 Red Bd Bd Doychg Wkchg Momh  Year | Triped2 7691 43 023 440 284 284 11030 7453 359
Over Change One  Three Six One | FrSE Date Coupon _Price  Yield yield yield chgyld chgyld | Tr4.25pc 36 9724 454 044 442 365 067 11066 9467 3168
0Oct 13 (Libor: Oct 12) night Day  Week  Month  month  month  month year | Sterling Corporate (£) R R N N - .| Australia - B - - B - - | Trdspe 2 96.29 480 021 438 4.80 191 11712 9369 2835
USS Libor 50615 0010 0000 0002 544898 565548 586820 604143 | Euro Corporate ) 104.47 005 - - 054 an 05% 125 7813 432 005 009 012 038 | Tr375c'52 8339 482 041 455 524 478 11080 8041 2511
Euro Libor 064957 0084 0000 0001 061943 -0.58057 -0.55600 -0.48571 | EuroEmerging Mits (€) 7598 1335 - - 258 4067 02/5 100 9071 216 005 019 010 012 | Trépc’80 8708 475 021 423 579 674 1275 834 2513
£ Libor 018063 0005 0000 0001 420130 540450 474470 081363 | Eurozone Govt Bond 11004 019 B B 034 064 | Austria 02/29 050 8686 321 005 -007 -003 048 | Gilts benchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.
Swiss Fr Libor 0002 077540 075300 070280 0SS0 | coenr oo Days  Weeks Momhs  Sees  Series 02/47 150 6637 367 005 016 002 045
Yen Libor 0000 006005 -0.02617 007165 004867 Belgium 0627 080 9207 311 007 003 083 072 ILTS: UK FTSE ACTUARIES INDICE!
Euro Euribor 0007 387200 396500 412100 416200 _ Index  change  change change high low 0647 160 6511 388 006 007 002 050 GILTS:U SEIACTU S ‘ S
Sterling CDs 0000 050000 063000  0.78500 E‘"k“'“v‘" 15049 50 a0 o8 d00gs | Co® 0325 125 905 501 008 005 004 105 | PriceIndices Day's Total Retum Retum
US$ CDs 0000 541000 557000 572000 E'USSUVE;f' 5 1601 b - A 0530 125 8349 412 008 006 001 067 | FixedCoupon 0ct13 chg % Retun 1 month 1 year Yield
Euro CDs 0000 393000 390000  4.00000 J:g‘e;{ gggg ?‘;g g?i - ggg; ;g;i 1248 275 8218 385 011 011 001 049 | 1Upto5Vears 8704 2368.88 055 302 153
) . - - : 25-10 Years 14227 013 307390 025 334 431
Short 70ays One Three Six One Senior Financials 5Y 9789 34 an - iopse  gzor | Denmark 29 050 871 2% 005 008 004 026 ) ol O 14642 0B 6956 o 363 456
Oct 13 term notice month month month year Markit CDX 11/39 450 11665 316 005 -013 -003 023 4515 Years 14210 015 316559 005 33 441
Euro 363 393 369 399 378 408 375 405 38 415 383 413 arkit Finland 0924 D00 9661 380 003 003 009 181 | ool g e g
Emerging Markets 5Y 22871 267 799 - 21347 0029 050 8561 321 005 007 002 043 | SOverisVears 186.38 030 330338 233 097 476
Sterling 045 055 056 086 071 086 090 105 | \areion vid sy 18811 729 1685 -~ s617 47330 7 Allstocks 12731 016 29043 056 265 464
US Dollar 513 533 516 536 531 551 547 567 562 582 571 591 | Gt ET O 479 i by 2626 froral 0528 075 9003 311 006 007 -004 061
Japanese Yen 030 010 030 000 -025 005 015 005 -005 015 000 020 Wh"‘e’ e k’” o e R AN S £ e 0548 200 7173 379 006 -016 003 050 Days  Month  Years Towl  Rewn  Retun
Libor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US $, Euro & CDs: ebsites: markit.com, ftse.com. Allindices shown are unhedged. Currencies are shown in brackets after the indexnames. | - Germany 0828 000 8575 267 006 007 004 051 | aoryived 0ct13  chg%  chg%  chg%  Retum 1month 1 year
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA. 08/48 125 7055 284 006 015 008 052 | Yypio5vears 33105 014 053 176 282362 053 595
Greece - N N - - - “ | 20ver5years 488.09 047 37 978 373857 Nl 1047
01/28 375 10020 369 004 009 014 074 | 3515y 24571 027 096 1156 363167 09 1257
Irefand W 100w a1 0o 0w 0w 0% 4 Over 15 years 51558 060 550 811 382712 554 857
g ) 5 All stocks 47815 039 279 930 37078 279 1007
0245 200 758 365 006 016 005 036
ltaly 02/25 035 9553 393 007 003 001 077 | YieldIndices Oct13  Oct12  Yrago Oct13  0ct12  Yrago
COMMODITIES INKED 0530 040 8363 226 008 012 006 000 | Gy 178 129 112 20Vs 178 780 766
Energy Price* _ Change Agricultural & Cattle Futures Price* _ Change Yield Month Value Noof | 5 gig‘; 332 ;g ;2 gg; gg; g :)? g g? gé; 10Yrs 444 445 436 45¥rs 484 486 431
Crude OiFf Nov 8664 373 Come Dec  498.00 200 0ct 12 Prev retumn stock Market stocks | VoPen %A oW B 040 o 0 00 o019 15¥rs 487 469 457
Brent Crude Oilt 8973 373 Wheate Dec 58225 1075 | Can4.25% 26 2452 2305 009 525 6569892 : g b ) : o L
! 12/49 040 7367 164 004 005 003 027 inflation 0% inflation 5%
RBOB Gasolinet Dec 223 0.07 Soybeanse Nov 129675 675 | Fr0.10% 25 1504 1529 002 1279 242025.02 18 .
Natural Gast Now 330 004 Soyboans Meale Dee 39750 450 | Swe100% 25 s s e 59 22880 7 | Netherlands 027 075 9218 299 006 002 001 074 | Realyield Oct13_ Duryrs Previous  Yrago Duryrs _Previous __Yrago
. 0147 275 927 323 007 016 004 046 | UptoSyrs 0% 249 102 028 250 072 027
Base Metals ( LME 3 Months Cocoa (ICE Liffe} Dec 310000 3600 | UK0.125% 26 0766 0698 0.17 1345 489859.46 3
Alominium 219800 300 Cocoa (IGE US)¥ Dee 36800 2200 . iy i : ? iy " | NewZealand 0531 150 7631 534 004 015 004 085 | OverSyrs 128 1870 130 13 84 128 13
Aluminium Alloy 158000 55,00 Coffee{Robustal Nov 238300 2300 | UK200%'35 23789 0941 0850 083 908 48985946 31 D940 250 11067 333 002 08 015 051 g"”’s 087 939 0% 129 940 02 121
Copper 79550 -850 Coffee (Arabicalw Dec 15265 335 | US0625% 26 9501 2929 2910 013 4242 160109753 4g | Noway 08/30 138 849 3% 002 -025 -010 019 Anevﬁkvrs 133 fgz; lgg B; f‘ég 1;2 lgﬁ
e T e S TR R | usammk — — — L — i | Folond Wz 2% e 528 001 003 04 30 Se::-'DVESEswebswteiurmuredetaw\swwwﬁsetum/prndutts/md\ces/gw\ls
Nickel 18755.00 500 Sugar 119 26.68 033 market Source: Merill Lynch Global Bond Indices  Local currencies. ¥ Total market : b -
Tin 2516500 195,00 Cottony Dec 8574 082 | value. In line with market convention, for UK Gilts nflation factor is applied to price, for other markets it s applied to par 0447 400 7500 601 018 028 038 -1.03 | ©O2018 Tradeweb Markets LLC. Alrights reserved. The Tradeweb FTSE -8
B 250 850 Orange uicey N e 230 | e Porugal 0/ 413 BT 317 007 007 007062 | Gilt Closing Prces information contained herein s proprietary to Tradeweb
Precious Metals (PM London Fix) Live Cattlea 0ot 18553 in Spain - , . . , . = | Tradeweb; may not be copied of re-distributed; is not warranted to be
Gold 187400 275 Foodor Cattlos May 13488 Ml BONDS: TEN YEAR GOVT SPREADS 1029 060 8424 350 007 -007 002 043 | accurate, complete ortimely; and does not constitute investment advice. :
Silver (US cents) 2214.00 7.00 Lean Hogs# Dec 7030 033 Sy Spread spead Sprod 10/46 290 7887 437 006 016 -0.02 049 | Tradeweb is not responsible for any loss or damage that might result from the use of this information.
Platinum 833,00 300 Sweden 0630 013 11174 130 002 011 004 138 N ) -
Palladium Moo 200 %Chy % Chg Bd v Bd v 033 350 10646 297 000 015 003 078 A”ia‘apmvf yMoningstar ot Alle ‘ ey o .
Bulk Commodities 0ct12  Month  Year Yield_Bund T-Bonds Yield Bund T-Bonds | Swiveriand 428 400 1125 110 003 004 085 iz | @t the time of publication. No offer is made by Momingstar, its supplirs, orthe FT. Neither the FT, nor
Iron Ore 17.42 -0.89 S&P GSCI Spt 59217 343 863 | Austalia 432 165 041 Netherlands 2900 02 75 06/29 000 9404 109 003 -004 004 020 Mommgstarvs suppliers, warrant or guarantee that the information s reliable or complete. Neither the FT nor
Baltic Dry Index 1945.00 10.00 DJ UBS Spot 104.89 -1.95 080 | Austria 321 054 152 New Zealand 534 267 060 | United Kingdom B B B B B B - | Momingstar's suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
Richards Bay ICE Futures 132.90 205 IEéiCEﬁiﬂcTRh 315; g? f gg 12; gg Canada 412 145 062 Norway 392 125 -081 07/27 125 8931 435 008 007 000 -0.15 | useofthe listed information. For all queries e-mail ft.reader.enquiries@morningstar.com
arbon - Denmark 292 025 -182 Portugal 317 049 157 07/47 150 5307 485 008 -014 002 01 sdad H
LEBA UK Povier 104800 3743 3860 | Finland 321 054 15 Spain 356 08 19 | UniedStwes . . - - . - - | Data p| by Morningstar | www.morningstar.co.uk
Sources: T NYMEX, ECX/ICE, ¢ CBOT., % ICE Life, ¥ ICE Futures, & CME, & LME/London Mefal Exchange Lafest prices,$ | Germany 267 000 -206 Sweden 130 138 344 0325 050 93 530 007 04 002 100
unless otherwise stafed. Italy 226 041 248 Switzerland 109 158 365 02/3 150 8245 474 010 000 011 077 POWERED BY
Japan 040 227 434 United States 474206 000 02/50 025 5651 25 012 001 015 067
nteractive Data Pricing and Reference Data LLC, an ICE Data Services company. Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. MOORNINGSTAR
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Winners - US Fund Mid-Cap Value Losers - US Fund Mid-Cap Value Morningstar Star Ratings Global Broad Category Group - Alternative
1yr Return 3yr Return 5yr Return 3yr 3yr 1yr Return 3yr Return Syr Return 3yr 3yr N Total Ret 1Yr Total Ret 3Yr Total Ret 5Yr
Fund Name GBP GBP GBP Sharpe Ratio  Std Dey | Fund Name GBP GBP GBP Sharpe Ratio  StdDev |Fund Name Base Currency Rating3Yr  Rating5Yr Rating 10 yy| MOTMingstar Category Base Currency GBP GBP GBP
Hottks & Wiey MidCapValieFurd 1593 21 539 1.06 2647 |NuanceMidCapValueFund 388 215 474 028 1380 |IndexEmerging MarketsP-Acc Pound Sterling Xxk Hoxk ~ [Non-Euro Absolute Retum Pound Sterling 381 940 519
Invesco Value Opportunities Fnd 14,61 15,68 871 093 2338 |Nuance Concentited ValueFund 6,63 220 419 028 1430 {Foord Intemational Trust (Gsy) US Dollar *xk *oxk Hxk | Systematic Trend USD US Dollar 32 802 604
GoodHaven Fund 2280 1378 914 096 1751 | Clarkston Founders Fund 384 332 597 036 1828 |CAM-GTF Limited US Dollar *x * * | Multistrategy USD US Dollar 630 511 304
Pzena Mid Cap Value Fund 1.9 1325 668 079 2570 |Frank Value Fund 943 409 442 035 14.94 | Eyios RssnOporunies o ned US Dollar * * *xkxk | Multistrategy GBP Pound Sterling 449 442 193
Nuveen Mult Cap Valve Fund 16,17 1324 7.0 088 1864 |Virtus NFJ Mid-Cap Value Fund 1080 459 368 038 2128 |Monument Growth 18/02/2020 Pound Sterling * *x *%__|Equity Market Neutral USD US Dollar 440 331 438
Advertising Feature Performance Weightings - As of 31/08/2023 Top 10 Holdings - As of 31/08/2023
Sector Cat Avg. |Holding Sector Weighting
D
0Oct 2020 - Oct 2023 Basic Materials 457% 575% - |3elimo Holding AG Industrials 367%
Smaller Companies Fund Personal Class Units Communication Services - 382%
5 "
Consumer Cyclical 465% 13.85% Watsco Inc Class A Industrials 3.60%
Consumer Defensive 256% 571%
5
1400 E_"E"JY o 202% 353;’“ Hill & Smith PLC Industrials 356%
M W . nancial Services - b
CInrOY& OOd PorthIIOS fealtheare 20.50% 10.12% AptarGroup Inc Healthcare 3.41%
e 1300 Industrials 3980%  2007%
9 5
fieal Estate 1.77% 394% Soitec SA Share From reverse split Technology 3.23%
Technology 2186% 16.56%
1,200 R o
Utiities 186% 1 ppcam PLC ADR Healthcare 319%
Plesse Cash & Equivalents 227% 496%
Firm Name | Corporate 0.19%
1,100 9
Meclnroy & Wood Portfolios Limited Derivative - 051% Technology One Ltd Technology 287%
Fund Name Government - 0.22% ,
Smaller Companies Fund Personal Class Units 1,000 Municipal - 0.03% Energy Recovery ne nustrils 295%
Category Securitized - 0.00% y
Global Small/Mid-Cap Equity 900 0% 10% 20% 30% FLomidth & Co. A/S Industeils 267%
Max Annual Charge .
- adant Inc Industrials 2.66%
- Risk M - As of 30/09/2023 0
3r Rating ﬂ%QIZQ Jan 21 Apr 21 Jui21 Oa21 Jan22 22 Jul 22 Oa22 Jan23  Apr23 Jul23 Oct 23 e 1¥r Cat Ave 3w 3¥r Cat Ave ¥ S¥r Cat Ave
ok B - a 5 ‘ el I s 5 - e 5 Alpha 222 a2 713 216 352 157
i Rating Beta 082 097 1.05 102 097 103
2002 —— Fund —— Category Information Ratio 007 022 -0.88 022 047 027
BidPrice | - KID Ongang Crarge | 1.12 R Squared 79.37% 85.86% 84.07% 86.79% 8581% 89.03%
Offer Price | - ) 6.09 Day-1.70% Month-3.01% Year 75.65% Sharpe Ratio 070 051 0.07 022 0.02 019
+- 9970 Total Ret3Yr | 0.25 Std Dev 1564 1832 2131 2050 2170 217
While the Financial Times takes every care to ensure that the il is faithfully is not verified by the Financial Times and therefore it accepts no liability for any loss which may arise relating to the Morningstar information.
© 2023 Moringstar. Aumgms Reserved The information contained herein: (1) s proprietary to Morningstar and/or its content providers; (2) may not be copied mmsmbmed and [3) s not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
Fund Bid Offer +- Yield 1Y 3Yr  Fund Bid Offer +- Yield 1V 3V Fund Bid Offer +- Yield 1V 3Yr Fund Bid Offer +- Yield 1Y 3 Fund Bid Offer +- Yield 1Y 3Yr Fund Bid Offer 4 Yield 1V 3%
Smaller Cos Cls Three Shares € 1595 - -025 0.00 069 -1.70
Smaller Cos Cls Four Shares € 2102 - -0.34 0.00 067 -087
2\ =
LGT Wealth Management (CI) Limited (JER)  Atlantas Sicav (LUX) B\ ° ° u n sm It
Sir Walter Raleigh House, 48 - 50 Esplanade, St Helier, Jorsey, JE2308  Regulated DWS .
FCA Recognised American Dynamic SWSI6 - 057 0001089 505  pnEwvORK IFE INVESTMENTS COMPANY E t F d
Volare Offshore Strategy Fund Limited American One $73% - 5420 0.001827 811 ql" y un
2‘”199‘?'"‘1 s igggg gggg; ?23&% l‘u‘; Bond Global €15289 - -1261 000 -205 062
obal Equity Fun o Eurocroissance €160 - 385 0.00 489 212
INTERNATIONAL
Global Fired InterestFund ~ £07089 - 00029 680 736 476 e $3348 - 036 000 747 501
Income Fund £06154 - 0000 338 816 290
Sterling Fixed Interest Fund ~ £0.6537 00011 4.93 11.08 -6.81
UK Equity Fund £1837 - 0078 343 868 423
Candriam Investors Group (LX) DwWs (Lux) Fundsmith LLP (1200)F (UK)
BL LE FCA i Tel: +44 (0) 20 7541 8999 www.dws.com PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815
UE \M [—] A : Cndriam Abs Ret Egt Mkt Newtral-C-Cap €21169 - -0.18 000 646 500 FCA i FIL Services (UK) Limited (1200)F (UK) www.fundsmith.co.uk, enquiries@fundsmith.co.uk
1 Candriam Bds Euro igh YieldCap €122131 - 154 0.00 1157 024 ~DWSlInvestTopDividend  £14700 14700 029 321 188 630 gocel Gate, Millield Lane, Lower Kingswood, Tadworth, KT20 6RP ised Inv Funds .
(R :-Xo A" ABE B AVE BN  CovcionsondsGoHiVield CCap €24376 - 0.36 000 847 142 DWSInvestTopEuroland — £15786 16786 -0.56 224 21.91 325  Callfree: Private Clients 0800 414161 Fundsmith Equity T Ace 60694 - 793 0201074 398
e r| S Caimonis Gl f Do €15160 - 013 000 034 051 DWS st Muli Opporunites £11631 11631 0.4 0.00 829 444 Broker Dolins: 0800 414 161 Fundsmith Equity T Ine 451 - 728 - 1074 39
. L R DWS Invest Global Bonds £ 93.15 93.15 -0.06 0.00 512 -310
Candiam Bonds Total Retu-C-Cap €130.76 023 000 059 -1.18 Nooctor Word Frd WG £ 298 = 007 115 901 7
INVESTMENTS Candriam Diversified Futures--Cap * €14542 - 11893 0.00 075 7.08 American Fund W-ACC.GBP £ 5946 - 010 000 1550 3.97
Candriam Eqts L Australia CapAS 17212 - -1065 000 6.331043 Amercan Speciel Sts WACCSBP £ 2314 - 004 064 284 1501
Candriam Eqls L Emerging Mkis Cap €85489 - 257 0.00 -140 -397 A Fund WACC.GEP SBl . 010 083 370 520
Candriam Equites  BioecthC-Cap $72925 - 1086 0.00 287 -2.00 psiaPacficOpsWoAce £ 277 . 002 137 690 330
Candram Equies  Ewope oA Cap €240.23 - -0.80 0.00 244 -176 o Divdend Fond VLACC.GEP € 220 - 002 310 242 526
Candriam Index Arbitrage-C - Cap €144415 - 0.25 000 2.99 1.19 D ‘ ® GAM
Candriam Log Short CredtR - Cep €10840 - 0.02 0.00 313 1.22 ODGE & O X® comfomawacca 2105 - 000 117 412 150 iinis@amcon,ww s gamcon
Blue Whale Investment Funds ICAV (IRE) : China Consumer Fund W-ACC-GBP £ 242 - -0.04 0.32 -265-1488  Regulated
o luovhal o Uk nfoBbluonle o i Candria sk Atitage -C - Cap €2451.08 036 000114006 /5 py pw i pE F UNDS  EmergingMdsNAV £ 721 - 006 203 290 717 LAPISGBLTOPSODVYLONaD £11540 - 013 294 214 871
) - Ireland UCITS Candia St Bond Emerg s OST $774.37 - -369 259 6.21 -664 Enhenced ncome Furd WINGSBP £ 082 - 001 6881221 943  LAPSGBLFOWDSODVYLDNGD £ 9887 - 008 125 6.04 153
Algebris Investments (IRL) BlueWhale Growth USDT  § 1004 - 0.5 - 3271 231  Candriam SustBond EwoCopiCap € 97.43 - -0.12 000 470 -368 European A WACCGEP £ 2065 - 025 1511897 811 LWSGBLMEDDRVZEVONGD £ 8270 - 119 - -
Regulated Candiam Sust Bond GlobalihVieltap €108623 - 166 0.00 6.52 -0.65 0 )
Algebris Core taly [EUR - €14057 - -0.06 0.00 1204 9.18 Gandiam Sust g G EconCap $12599 - -1.44 0.00 891 -255 b lneomeFurd WACCESP £128 - 000 460 956 245
L Global Dividend Fund W-ACC-GBP £ 310 - -0.01 2641313 6589
Algebris Core lialy REUR ~ €13258 006 0001121 944 Candriam SustEqClimt Acton|-Cap $141275 - 21.90 0.00 173 -361
ial Credi . | : GlobelEnhanced come WACCG8P € 243 - -0.01 4.26 1357 675
Algebris Financial Credit | EUR €176.91 0.16 0001122 -052 Cadiom St E0 Energing Ms-0. o e
4 Eneigng s Cap €113.49 027 0.00 426 -504 GlobalHigh Vel Fund W-ACC-G8P £ 1400 - -0.02 510 769 -1.99
Algebris Financial Credit R EUR €151.30 0.13 0.0 10.45 -1.13 Candriam Sust Eq EMU-C-Cap €16216 - -0.19 0.00 1707 576 lobal Figh Yield Fur . - B
Algebris Financial Credit Rd EUR € 86.92 008 620 10.44 -1.09 Global Property Fund W-ACC-GBP £ 1.81 - -002 2.27 -3.58 -1.83
- 06 6 Candiam Sust Eg Eurp SBM CapsCap €220081 - 1495 0.00 662 162 Clobel Secial S5 WACCEP £ 5617 - 029 055 971 609
Algebis Financial Equity BEUR €179.38 - -1.07 0.00 27.97 27.08 Candriam Sust Eq World -C-Cap € 3083 - -0.02 0.00 886 876 . pecia ) y ) I E
Algebris Financial Equity REUR €14957 - -0.91 0.00 2669 25.86 VUM GFUS HghVeldCopBondRCap $1392 - 038 0.00 828 143 Dodge & Cox Worldwide Funds (IRL)  Index Emerging Markets P-ACC-GBP £ 1.65 001 296 403 -142
Algebiis Financial Income | EUR €18637 - -0.45 0.00 1651 11.75 R 48-49Fall Mall, Landon SW1Y SJG. Index Europe ex UK P-ACC-GBP £ 196 - -0.02 2342025 7.1
gebrls rnancial Income www dodgeandcox worldwide.com 020 3713 7664 Index Japan PACC.GBP £ 202 002 202 1466 445 GLOBAL INVESTORS
Agebis Fanda heore REUR €16029 - 041 00015461075 3 p Sy KS MACDONALD FCA Recognised Index Japan P-ACC- .
Algebris Financial Income RIEUR € 97.97 - -0.24 4.97 15.46 10.75 Dodge & Cox Worldwide Funds plc - Global Bond Fund Index Pacific ex Japan P-Acc-GBP £ 1.80 - -002 382 -008 419
Algebris Global Credit Opportunites | EUR- € 130.65 015 0001174 176 EUR Accumulating Class €16.19 003 000 019 308  hdexStering CoporaeBond undPACCERP £ 0.82 - -0.01 3.00 1082 -6.33
Algetrs Global Credit Opporunities REUR €127.13 - -0.14 0.00 1129 1.40 EUR Accumulating Class (H) € 10.33 006 000 591 253 Index UKGilt Fund P-ACC-GBP £ 071 - 000 211 278-1089
Algetri Global Credt Opportunities RAEUR €107.33 - -0.12 354 11.34 152 EUR Distributing Class €1131 002 241 224 130  Index UK P-ACC-GBP £ 161 - -002 33814631074
Algebris IG Financial Credit |EUR € 97.91 - -0.15 000 991 -283 . EUR Distributing Class ()~ € 7.19 -0.05 250 330 -435  Index US P-ACC-GBP £ 376 - 000 12713001114
Algebis 6 Financial Credit REUR € 9599 - -0.14 0.00 938 -331 gmir’"ﬂm '“_VES“JFLS"ﬁWun GBP Distributing Class £1204 006 215 316 081 IndexWorldP-ACCGBP € 288 - 001 1621323 939
Algebris Sust. World B €10538 - 069 - - Candriam Bds Euro Sh Tem Cap €2010% - 157 0.00 174 114  ObF Distributing Class (H) £ 7.80 005 247 500 340 JapanRnd WACCGER £ 615 - -006 1371541 983
Algebris Sust World i €10405 - 088 - - Brooks Fund Limited(JER) ¢ onds it Opporunts €199%5 - 023 0.00 627 023 IS0 Cass __$1230 007 000 875 077 Sairlalimnefot iy £ 545 - 003 086 411 487 o Glohal
Third Floor, No 1 Grenville Street, St Helier, Jersey, JE2 4UF s Sonds £ :]V‘; o : Dodge & Cox ide Funds plc-Global Stock Fund MoneyBuider Balnced Fund WACGG8? £ 058 - -0.01 328 920 219 E"'""ﬁfhs‘sE 'Ta o E 508 SRR ATETITRTR
sa:uukufvalugnmlz;(:mmago)aululnsauuu(UFK) A ondiam Bonds Energ M C:Cap 27712 - 773 000 1285 465 {yep'h o o foring Share Class § 3116 - 033 000 2439 1366 MoneibulderDend Fod WNGSB £ 126 - -0.01 431120 971 G“‘"""‘” G“‘;‘”‘“"”i“”evww‘s . 0o 000258 1
e mer e IS g s OO lop 2007083 008 388 297 5p Acoumulting Share Ciss £ 4210 - 002 000 1332 1638 WihetibnnualhA059 £ 216 - 001 100 750 ago e S0 Wooe (BPE ESR08 - B2 00 2698 776
b hlnfume 08315 - 0008 377 1030 605 Gndiam Eutes Lot Demg . Cop €26549 - 030 0.00 11.02 80 5o ycriyting Share class £ 28.01 001 - 12041564  WikselNicio Do dWALLGRP € 129 - 001 120 295 33  ComessSwankGueliqiyVGePhe £11.02 - A 00 oA -
Stgr\in Bond S1260 - 0005 206 1031 580 Ea”f‘”a"‘f”“‘”?;i?;”""””'CE" MK - 3120 000 148 345 pg pceuating Shere Class € 44.44 012 00014601811  MiiAsetAlowor G FndWACLGP £ 186 - 000 103 594 198
g L obmTeclCep $3691.15 - 931 0003750 414 g pycyibuting Class (H) £ 1420 015 0252170 1168  WliksetNicsorSteegcRud WACDP £ 158 - 0.00 1.05 437 063
Braoks Macdonald International Mult Strategy Fund Limited Dodge & Cox Worldwide Funds plc-U.S. Stock Fund i ® £ 091 000 452 326 -148
. : o ; Mt At NG - 000 4 EY
gn‘t:rl\nlares_Eumpean Fund Limited g::::z::g::::s::::“:?h i;gggi : ggglg ?Sg 32‘; 080 USD Accumulating Share Class § 39.17 - -031 000 1661 1295  WuiAselone8GoufundWICGP £ 098 - 000 440 518 038
ABF Ltd Usd $52852 020 000 394 332 Balanced Strategy 209230 - 00018 103 847 E:’;GC”‘“";”'[E”"QS?”EC?“S igg% E;Z ggg géﬂ:g; Mol Asset ome Fund W-NG-G6P £ 082~ 001 558 266 -323
AEF Ltd Eur 48037 - 067 000 567 427 Balanced Strategy A 209232 - 00018 002 740 - istributing Share Class Muti Aset Open Advent W-ACG GBP £ 175 000 154 715 519
Growth Strat 19588 0005 000 942 243 EUR Accumulating Share Class € 48.23 001 000 74217.36  MultiAsset Open Defen W-ACC-GBP £ 131 - 000 211 307 -050 HPB Assurance Ltd
ro! rategy - i r vy R Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 56349C
Growth Strategy A £09355 - 00023 001 875 - GBP Distributing Class (H) £ 15.34 012 0.16 1450 1115 Myt AsetOpen Growth Frd WACCGP £ 1,65 000 173 692 461 d
Cantab Asset Management Ltd (UK) Mol Asset Open Srtegic Fnd W-ACCGBP £ 149 - 0.01 195 487 1.86
High Growth Strategy £2754 - 00084 000 956 330  ANAD NS OpenWord Fond WACCORP & 230 - 001 08 675 ggy oI0% FroveryBondSer 1€ 049 000 000 04T 04
High Growth Strategy A~ £0.9380 - 00028 0741002 - wwuwcantabam.com S s B o LACL G £ 118 000 138 613 0go Oy PopetyBondSer2 £ 063 - 000 000 - 021
USS$ Growth Strategy $1.7518 - -0.0060 0.00 19.92 -0.47 CA It S . N - 8
Dealing Daily. Initial Charge Nil for A classes and up to 2% for other classes VT Cantab Balanced A GBP Acc £ 1.03 001 152 -054 -2.28 ShortDated CorpateBond Furd WACGGEP £ 10.82 - 0.00 371 7.59 -0.36
VT Cantab Moderate AGBP Acc £ 105 - 000 183 0.05 -200 Special Situatons Fund W-ACCGBP £ 4247 - -0.60 3.28 1135 1321
VT Cantab Sustanable 6ol g AGBPAcc £ 1.27 - 0.00 089 923 861 Strategic Bond Fund W-ACC-6BP £ 1.16 - -001 354 469 -5.07
ARTEMIS Sustinale AsaEquit Fnd WACGGBP € 179 - -0.01 067 182 214
Sisaiate bl Epy A4S £ 152 - 001 - -1381 081
The ProriT Hunter St reqMestuiy g A £ 152 - 001 - -1381 091 .
DRAGON CAPLTAL Susarele uopen Euly FodWACCB £ 5.38 - -0.08 104 1663 19g  Hermes Property Unit Trust UK
rown Sustanablo Gl Equiy Furd WACCGEP € 3280 - 029 042 443 193 :’“"‘:‘V&“"'"'”K”“"T";“‘Sw T IR
Z24 A DVISORY S Mol bome g WAQLGE £ 1215 - 0.02 433 946 553 P 0 oot -
S Mot A ot WAQLGE? £ 093 - -0.01 157 567
Thoughtul Investing, g::‘:nered Asset Mans Pts Ltd St s O BaOVALSP £ 088 - 001 171 440
Artemis Fund M Ltd (1200)F (UK) e PO G i“mmiﬁ“‘wwm“F“"Wlﬁ?&fﬁ 3?? : ggl égi 3;; 083
rtemis Fund Managers Lt CAM GTi VCC $78049 - -3239 1231 469 ustainable Water & Waste W- - - A .
57 St. James's Street, London SWTA 1LD 0800 092 2051 RAICVCC $ 164 160 003 208 574 -166 . UK Opportunites Fund W-ACC-GBP 22870 - -310 126 515 133
Inv Funds ’ : Dragon Capital UK Select Fund W-ACC-GBP £ 373 - -0.04 247 1198 7.47
Artemis SmartGARP UK Eq [ Acc 236300 - 3061 403 1121 1730 www dragoncapital.com Kl Com e ARG £ 350 - 005 2221373 1525
Artemis Corporate Bond [ Acc  98.17 - -0.13 474 11.18 -359 Sund nformaton nfoddran com "
Artemis SmartGARP EurEq [ Acc 47162 - -660 2.38 26.90 1455 Vitvom Bty UGS Fund A USD § 2877 20 000 Ss 0
Adtemis European Opps | Acc 12055 - 180 011782 389 groun Advisory Funds ple (IRL) —|NVESTORS—
Arteris SmartGARP GloEmrEql Acc 17544 - 108 - 13.03 968 http://www.brownadvisory.com Tel: 020 3301 8130
Atemis SmartGARP Glo Eq [ Acc 39149 - 212 2.99 644 995 i
Artemis Global Income Inc 11154 018 345 906 1225  Globel leaders Fund USDC  $22.06 - -008 0002620 531 gopgiseant Unit Tst Mgt Co Ltd (1200)F (UK)
Artemis Global Select | Acc 16808 - 053 095 935 437  GlobelleadersSusteneleFund USDC § 1326 - 0.06 0.00 2404 489 Stuart House, St.John's Street, Peterborough, PE1 50D (T l] l a
Artemis High Income | Q Inc 6710 - -019 6461148 103  Olobel Sustainable TotalPetun Bond GBPB £ 9.28 - -0.02 0.91 -1.12 - Deahng_&ChlemlS:erv‘\lces03453508818 . o
o Globel Sustanable Toel Retum BondUSDB § 9.58 - -0.02 0.00 021 - W Tunds
Artemis Income | Ino 2616 O T 0 fond US Consistent UT Inc 55,97 5597 048 172 049 730 ar <
Artemis Monthly Dist | Inc 6835 - -0.12 484 617 474 USEquityGrowthFundUSDB § 5116 - -0.57 0.002478 -1.53 Consistent UT Acc 19940 15340 140 172 045 729
Artemis Posive Fuurefund 6019 - 091 - 3g7 - USFledblofaulyAndUSDB $ 2633 - 021 0002983 7J8 g0 Lol e 23000 2000 230 406 1319 7.0 edentree Jas et SO e b s 00002632
Acems Staegio Asets | Aco 9847 - 005 1631302 9% USMIdCapGrontnFund USDC § 1728 - 026 0001520 216 o il lcennce o 101500 406 1323 668 www janushenderson.com ‘
Attemis Strategic Bond 10 Acc 10067 - 029 448 621 -264  USSmallCapBlendFund USDB $21.28 - 0.40 0.00 930 499 investment management Inv Funds
Artemis Target Return Bond | Acc  109.02 009 - 826 168 USSmallerCompaniesfund USDB $ 3323 - -0.80 0.00 536 -0.72 lstessndsabaelpdbun ks 111300 - 300 0.06 268 621
Attemis UK Select Fund Class | Acc 78899 - -1222 2.75 28.42 1287  US Sustainable Growth Fund USDC § 26.51 - -023 0.00 30.27 534 It D onelitTsee 7470 - -0.04 578 161 051
Artemis UK Smaller Cos [ Acc 190135 - -2346 230 4101060  USSustanableValuefund USDCAcc § 1074 - 012 Jouseern Caious NeregedFund .~ 277.40 - 2.40 3.25 1043 302
Artemis UK Special Sits | Acc 77668 - -1242 178 20.85 9.86 Jous e s Moraed Frd A 13430 - -1.20 331 10.34 327
Artemis US Abs Retun I Hdg Acc - 11341 - -0.22 024 135 0.27 Findlay Park Funds Plc (IRL)  JensHendesonChinaOpporuniesfndAAce - 108800 - -13.00 0.30 -5.49-16.06
Arteris US Extended Alpha | Acc  360.28 127 000 1264 968 CP Global 30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4300 ol pstoiile 19360 - -040 076 216 3.97
Artemis US Select | Acc 2564 - -154 0161117 653 EdenTree Investment Management Ltd (UK) 2800 - 410 0761627 51¢
Artemis US SmirCos | Acc 29181 - -7.58 0.00 -601 083 Asset MGnOgement PO Box 3733, Swindon, SN4 486, 0300 358 3010 American EUR Unhedged Class €170.15 - -0.89 0.00 11.2610.00 ey pypnGlomiGprasicssthl: 231300 - -24.00 0.87 2161 6.6
pri d";"z:""‘s —aw e 2”‘2”““?”32255‘?: E‘g;‘i; . Z;g ggg ?;22 232 st et 1623 - -0.10 483 203 -6.4C
ity Balanced For Chaites A Inc E merican Fun edge B
CGAssetManagementlelted (IRL) Janus Henderson Global Equity Fund Acc 427600 - -25.00 0.00 5.06 0.8C
25 Moorgate, London, EC2R 6AY E‘T‘“TE‘”“GE‘E““"V‘"‘E“’E“”C‘;“:“"‘ ;iégg '”Bg 2[1]0 z7§§ ;ég American Fund GBP Unhedged £147.06 - -054 000 877 837 pocioniioiiyhomefdhle 6454 - 022 344 953 7.3
ESZ"”Q Tel. +353 1434 5098 Fax. +353 1542 2859 enree European Equity Cs A lnc 410205 24.3210. St Gt S iy fndAle 48280 - -130 0.00 1046 34E
L EdenTree European Equity Cls BInc 32870 420 269 24.95 1093 st g otesioths 39900 - 17.00 0.00 3226 6.05
CG Portfolio Fund Plo EdenTree Global Equity s Alnc. - 331.40 210 0701271 402 sttt W Cpstesh A £ 115 - 001 3.05 14.24 10.1€
Absolute fetum CisMine  £152.29 1269 015 169 012 202 EdenTree Global Equity CsBnc. - 33400 - 210 126 1332 457 oW st 15950 - 060 - 284 325
Captal Gearing Portfoo GEP P £3564% 505 0.6 171 036 214 ans Resporsitled it SD0B48 - 9283 000 206 494 1.21 st kit 25430 - 060 020 685 22¢
Capital Gearing Portiolio GBP V £176.98 17635 0.00 1.71 038 2.14 Edenree Sterling Bond Cls Alnc 6190 009 432 661 422 skl g] - 25 420 002
Dollar Fond CIs D 15076 15977 063 128 975 214 CP Global Asset Management Pe. Ltd. o ) ) s o Dihdorfndde 12070 - 0.00 326 424 -0.03
— . lenTree Sterling Bond Cls Blnc~ 92.90 011 431 7.26 -364 . ,
Dollar Hedged GBP Inc £8963 8990 076 127 076 -44p  nwwopglobal.com.sg. Email. customer support@cpglobalcomsg R iy CsANe 2068 320 151 914 138 st WiMa esffodMes 8499 - 005 307 3.90 -21€
! 27076 ional Mutual Funds lenTree UK Equity Cls A Inc - .14 -1 Stfnd
snsfooliog Gl Stinthr - 32030 - 120 014 954 554
Real Return Cls A Inc £18927 16984 056 178 -890 248 Cp Mult-Surategy Fund $33317 - 149 881195  EdenTree UK Equity ClsBlnc 20620 310 219 973 083 ASSET MANAGEMENT MM"M,’;au;“mnmmm 820 - 000 319 517 03
EdenTree UK Fquity Opps Cls Alnc 26300 - -6.30 128 11.24 1.11 e il R 14140 - 000 332 513 03¢
:9””““Gng“;'IV“p"SEB‘SBJ”é 285;3;5 Sgg ;gz 11?2 168 Jnstiten Wil lsmgtfadhi - 31080 - -0.80 031 688 211
EE””E‘* ”aF'“""‘CéN“”I ” ! ) . Stz Wilae oaeinidle 29990 - -080 031 686 211
E:e”;'eehi'ee"d‘f“'e Ele;‘“"“ 1518590 g 93 0?1 1525 o Janusederson g Bond Ut TustAce 20040 - 0.30 220 6.94 706
EdenTreeManaged‘ncumemsmnc ! 050 5 5 " Jonus Henderson Steting B Urit Tt 54.03 - 010 2.23 6.94 7.0¢
&sg'dﬂvyf; !L;;r?dlfx'n)wcza A Deslin e 1350 27 62 22,253 enfree Managed income CisBlnc 12530 - -0.60 5101346 6.6 Jaus endersnSuategicBondFund Ale 9434 - -0.58 328 -2.94 751
o i Inv Funds. o CP Capital Asset Management Limited Janus Henderson Absolue RetumFurd Ao 17310 - -0.20 065 8.33 2.28
Emerging Markets Equity Fund $11861 - 0.16_0.00 1551 -244 mvrvn;“';‘“:’l"&:E@::»Ff:zassewlm@c bl.com Foord Asset Management Janus Henderson UK AlphaFund AAcc 12870 - -2.40 169 7.70 047
Emerging Markets Equity ESG Fund $136.27 - 0.67 0.00 18.20 -4.04 CPS Mester Private Fund  $45178 — 0.03 EYTRINE] Website: www.foord.com - Email: info@foord.com J fnidle 47570 - -430 4.80 924 10.3C
Emerging Markes Acive iy Fund $117.94 - -0.99 0,00 10.23 -5.54 P loba Al Fnd s - o o1 109 FCA ised - L uciTs Janus enderson US Gowth und A dce 190500 - 6,00 0.00 19.87 482
Emerging Makets Fonter EquityFund $18239 - 0.16 0.98 652 7.42 Foord Intemational Fund |[R  $ 4639 - -0.09 000 157 176
Emerging Merkets Bended DettFurd § 49.48 - 019 536 8.98 974 Foord Global Equity Fund (Lix)| R $ 1599 - 016 0.00 1325
Energing Mertts Bended ebt ESG und § 87.21 099 000 548 627 E:‘;ﬂ.’:‘.‘é’: Asset Management UK LLP (cYm) fetld“é‘":“’E TR AR
r E -0ord Global Equity Fund (Sing) . B . -0
Energing Markets Debt fund § 5144019 852 11.90-10.43 Smaler Cos Gl One Shares €028 - 080 000 119 018 Foord Intemational Trust(6sy) § 523 - 008 000 160 179
mergng Markts Coporate Debt und § 56.04 - -0.11 7.05 5.0 -7.87 Siatler Cos Ol Two Shares € 3196 051 000 085 140 ¥
Energing Matets ol CorenyBondFnd § 6060 - -0.19 5.03 1462 -2.13 o
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Offer

+/- Yield 1Yr  3vr

Kleinwort Hambros Bank Limited (UK)
5TH Floor, 8 St James's Square, London, SW1Y 4JU
Dealing and enquiries: 033 0024 0785

Inv Funds
Unit Trust D - Host Capital
HC Kleinwort Hambros Growth AAcc 24158 - 0.06 1.36 699 1.91
HC Kleinwort Hambros Growth Alnc -~ 219.18 005 138 699 191
HC Kleinwort Hambros Equity Income Alnc 8072 0.00 306 -0.88 6.56
HC Kleimwort Hambros Equity Income A Acc 185,92 -0.01 450 -0.88 6.56
HC leinwort Hantros Muli Asst Balanced A Aee 171,05 0.00 081 6.13 -0.36
HC Kleimwort Hambros Mt Asset Balanced Al 161.67 000 081 6.12 -0.36
HC Kleinwort Hambros Fixed Income AAcc 12389 - -0.03 3.44-10.06 -2.73
HC Kleinwort Hembros Fixed Income Alnc~ 83.86 - -0.02 3.44-10.06 -2.73

LAZARD

AGEMEN

M AN

Lazard Fund Managers Ltd (1200)F (UK)
P.0. Box 364, Darlington, DL1 9RD

Dealmg 0870 501'5:54%8 Info: 0870 6066459

Lazard Investment Funds (OEIC) B Share Class

Developing Markets Acc 116.63 072 053 362 -4.31
Developing Markets Inc 11356 092 054 -363 3.25
Emerging Markets Acc 382.14 286 4601428 8.14
Emg Mkts Inc 27807 208 4821428 815
European Alpha Acc 108884 - 770 1151972 555
European Alpha Inc 91938 - 650 1161973 556
European Smaller Cos Acc 64068 719 119 889 0.06
Global Equity Income Acc 2251 120 331 437 844
Global Equity Income Inc 109.99 059 336 437 844
Managed Bal Inc 178.96 087 2201201 284
UK Income Acc 163367 1095 4.08 1467 10.13
UK Income Inc 56953 - 381 4191466 10.13
UK Omega Acc 29187 - 1.02 19319911038
UK Omega Inc 23685 0.83 196 19.92 10.38
UK Smaller Cos Inc 200170 844 040-2424 1.74

Lothbury Property Trust (UK)

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

Property & Other UK Unit Trusts

Fund Bid Offer +/- Yield 1Yr 3Yr
Milltrust Laurium Africa Fund SPA § 81.95 - -1.18 0.00 459 387
Milltrust Marcellus India Fund SP $13522 - 0.01 0.00 587 832
Millrust Singular ASEAN Fund SP Founders $124.96 - 0.63 0.00 2.32 -1.59
WMilltrust SPARX Korea Equity Fund SPA $114.81 - 1.88 0.0030.75 -7.24
Milltrust Xingtai China Fund SPA § 9154 - 122 0.00 9.12-1383
The Climate Impact Asia Fund SPA $ 7115 - 0.32 0.00 194

The Climate Impact Asia Fund (Class B) $ 70.29 - 0.32 0.00 1.43

try of Justice Common Investment Funds UK
Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 189600 -
Distribution Units

-7.00 2501061 722

MIRABAUD

ASSET MANAGEMENT

Mirabaud Asset Management

www.mirabaud.com, marketing@mirabaud-am.com

Please find more details on our website: www.mirabaud-am.com
Regulated

(Lux)

Mir. - Glb Strat. Bd | USD §11462 - -033 000 459 -1.16

Mir. - DiscEur D Cap GBP £15389 - 083 000 321 -041

Mir. - UKEq HA Cap | GBP £12992 - 005 000 873 074
OASIS

RlJatslls Crescent Global Investment Funds (UK) ICVC( UK )
egu

Equity Fnd USD A Dis] § 34.17 -028 0521384 183

Lothbury Property Trust GBP ~ £158332 162681 -36.18  3.50 -23.80

M & G Securities (1200)F
PO Box 9038, Chelmsford, CM99 2XF

(UK)

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

Inv Funds
Charifund Inc 141205 -9.77 596 10.35 10.33
Charifund Acc 2091334 20005 5.15 10.34 10.32
MBS Ctatund heres e et Fnd (b e £ 1.07 - 0.00 3.35 6.74 -2.92
NBG Chahod Chares Fed et Furd £3899 - 002 284 673 -287
MBG Charity Multi Asset Fund Inc £ 0.86 -0.01 416 8.16 767
M&G Charity Multi Asset Fund Acc £105.56 -081 397 816 767
MMIP Investment Management Limited (GSY)
Regulated
Multi-Manager PCC Limited
UK Equity Fd CI A Series 01~ £308040 30804123175 - -2.98 13.94
Diversified Absolute Rtn Fd USD CI AF2 $1688.02 4593 - 151 132
Diversified Absolute Retum Stlg Cell AF2 £ 1579.00 -196 - 070 245
Global Equity Fund A Lead Series £1747.16 174716 -5631 - -1.04 6.13
Marwyn Asset Management Limited (CYM)
Regulated
Marwyn Value Investors £32972 -6.14 000 - -7.17
Mclnroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867
ised Inv Funds
Balanced Fund Personal Class Units 582420 <2290 140 096 299
Income Fund Personal Class Units 281410 510 240 350 501
Emerging Martets Fund Personal Class Units -~ 2102.20 -050 1.48 -6.23 056
Smaler Compenes Fund Personal Class Units 575080 - -99.70 1.30 565 -2.53
MILLTRUST

INTERNATIONAL

Milltrust

ICAV(IRL)

Managed
mimi@milltrust com, +44{0)20 8123 8316 www.milltrust.com

Regulated

British Innovation Fund £12192 -
MAI - Buy & Lease (Australia]A$ 10345 -
MAI - Buy & Lease (New Zealand|NZ§ 91.20
MikrustGlobal Emerging Markets Fnd - Cless A § 89.11

289

000 - -

0.00-1653 141
0.00 -7.20 -2.67
0.00 301 -5.09

SOADs) § 981 - -0.01 363 372 -096

sopst $11.95 - -007 1.21 764 0.16

fuiyfinlUSDADS| $ 1332 - 008 070 835 079

ety EqutyFund USDA(Dis) § 7.34 -0.10 1.6510.03 -0.28

Dass (et Gotel St Tem cane Fund (DA § 093 - 0.00 272 356 0.05
Oasis Crescent Variable Fund GBPA(Dist] £ 9.48 - -0.01 068 443 180

Omnia Fund Ltd
Other q Fi

Estimated NAV $92986 - 072 0.00 -2.69 16.70

Orbis Investments (U.K.) Limited (GBR)
28 Dorset Square, London, NW1 6

www.orbis.com 0800 358 2030

Requlated

Orbis OFIC Global Cautious Standard £ 12.04 001 000 504 641

Orbis OIC Global Balanced Standard £ 20.11
Orbis OEIC Global Equity Standard £ 23.85 -

0.03 0361032 1221
0.08 2.33 15.25 10.07

PLATINUM

CAPITAL MANAGEMENT

Platinum Capital M Ltd
Other Funds
Platinum All Star Fund -A~ $151.83 - - - 561 371

Platinum Global Growth UCITS Fund § 8.39 - 0.05 0.00 7.84-1365

P Eseril e furd sE $1031 - 001 0.00 -5.68 14.07
Platinum Global Dividend UCITS Fund § 4359 - -0.06 0.00 0.16 -6.90
Polar Capital Funds Plc (IRL)
Regulate:

Artificial Intelligence | USD ACC $ 17.04 17.04 0.05 0.00 37.64 2.55
Asian Starts | USD Acc $ $1401 - 009 0001512 -4.86
Biotechnology I USD $36.09 36.09 -0.56 0.00 232 -0.84
China Stars | USD Acc $ $ 983 983 004 000 293-13.14
Emerging Market Stars |USD Acc § 11.20 - 0.03 0.00 13.25 -6.22
European Ex UK Inc EUR Acc € 15.28 15.28 -0.03 0.00 20.70 12.12
Financial Opps 1 USD $1368 -006 2371511 829
Global Convertible | USD $1322 1322 -0.05 000 509 -5.04
Global Insurance | GBP £1063 - 003 000 13.11 16.05
Global Technology | USD $7982 - 003 0003920 0.11
Healthcare Blue Chip Fund | USD Acc § 18.29 18.23 -0.21 0.00 10.18 5.18
Healthcare Dis | AccUSD$ ~ $ 1077 - -0.32 0.00 -965 -7.37
Healthcare Opps | USD $61.85 - -099 000 423 050
Income Opportunities B2 | GBP Acc £ 3.00 3.00 0.00 0.00 9.08 12.75

Japan Value | JPY

North American | USD
Smart Energy | USD Acc §
Smart Mobility | USD Acc $
UK Val Opp | GBP Acc

¥177.32 17132 -2.95
$ 3519 35.19 -0.35
$ 908 9.08 -0.07
$ 843 843 -0.03
£12.06 12.06 -0.20

0.00 28.83 18.78
0.00 2055 875
0.00 2058 -
0.00 17.41

0.00 15.08 5.85

Private Fund Mgrs (Guernsey) Ltd (G8Y)
Regulated

Milltrust I

ional Managed S
em@nmilltrust.com, +44(0)20 8123 8316, www.milltrust.com

Regulated

Milltrust Alaska Brazil Fund SP A $ 94.79

012

Guide to Data

The fund prices quoted on these pages are supplied by the operator of the relevant fund. Details of funds published on these pages, including prices, are for the purpose of information only and should only be used as a guide. The Financial Times Limited makes no representation as to their accuracy or completeness and they should not be relied upon when making an

investment decision

0.00 16.28 13.72

Monument Growth 10/10/2023 £53550 54060 472 0.00 2.08 4.04

Fund Bid Offer +/- Yield 1Yr 3Yr

Prusik Investment Management LLP
Enquiries - 0207 493 1331

Regulated

Prusik Asian Equity Income B Dist $17073 -

(IRL)

-190 5931433 795

Prusik Asia Fund U Dist £19480 - 017 000-1099 314
Prusik Asia Sustainable Growth Fund AAcc § 8263 - -0.51 0.00 156 -
Purisima Investment Fds (UK) (1200)F (UK)

65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 922 0044
ised Inv Funds
Corporate Director - Link Fund Solutions

Global Total Fd PCG A 42306 - 1.27 0162233 7.36
Global Total Fd PCG B 41690 - 1.25 0002202 7.09
Global Total Fd PCG INT 40834 - 1.22 0002171 683
Purisima Investment Fds (Cl) Ltd (JER)
Regulated

PCG B * 317.97 0.02 0002872 475
PCGC® 308.79 0.02 0.00 2845 453

Qi

Ram Active Investments SA
Www.ram-al. cnm

Other Funds

RAM Systematic Emerg Markets Eq $222.40 22240 -0.22 2018 491
RAM Systematic European Eq €515.63 51563 1.12 1141 439
RAM Sysematic FurdsGlotalSustanatle hoome By $149.11 14911 -1.38° 0.00 13.30 6.91
RAM Systematic Long/Short European Eg € 153.45 15345  0.64 <212 247
Royal London (UK)
80 Fenchurch Street, London EC3M 4BY

Authorised Inv Funds

Royal London Sustainable Diversified Alnc £ 2.35 - -0.01 1.25 13.42 -0.21
Royal London Sustainable World Alnc 35440 - -160 0.16 1462 1.19

Royal London Corporate Bond Mth Income ~ 72.76 - -0.12 4.83 10.58 -4.33
Royal London European Growth Trust 20670 - -250 171 17.78 6.46
Royal London Sustainable Leaders Alnc ~ 772.80 820 1411518 479
Royal London UK Growth Trust  615.00 660 2271462 6388
Royal London UK Income With Growth Trust - 197.70 - -1.60 4.97 11.39 7.85
Royal London US Growth Trust 41970 - 1.50 0.00 18.93 12.69

Additional Funds Available
Please see www.royallondon.com for details

Ruffer LLP (1000)F (UK)
65 Gresham Street, London, EC2V 7NQ

Order Desk and Enquiries: 0345 601 9610

Authorised Inv Funds

Authorised Corporate Director - Link Fund Solutions

LF Ruffer Diversified Rtrn C Acc  98.09 036 178 328 -

LF Ruffer Diversified Rtm C Inc ~ 95.62 -036 181 -329

LF Ruffer Equity & General CAcc 56684 - 234 136 524 820
LF Ruffer Equity & General CInc 50524 - 209 138 524 820
LF Ruffer Gold C Acc 23410 - 968 044 731-1017
LF Ruffer Gold C Inc 14109 - 584 045 7.32-10.17
LF Ruffer Total Retum C Acc 52720 - 077 247 -281 3.12
LF Ruffer Total Return C Inc 32110 047 252 -279 313

RUBRICS

Rubrics Global UCITS Funds Plc
www.rubricsam.com

Regulated

Rubris Emerging Markets Fsed ocame UCITS Fund $ 136.80
Rubrics Global Credit UCITS Fund $ 16.77
Rubrics Global Fixed Income UCITS Fund § 166.88

(IRL)

-0.46 0.00 548 -0.05
-0.05 000 316 -1.28
-086 000 0.19 -287

Scottish Friendly Asset Managers Ltd (UK)
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000

Inv Funds
Managed Growth ¢ 357.30 -1.70 0.00 11.17 663
UK Growth + 40220 -540 000 956 6.41

Fund Bid  Offer +/- Yield 1¥r 3Yr
Est 1995
®oe

SICO BSC (c) (BHR)
+973 17515031

www.sicabank.com

Khaleej Equity Fund $602.85 -201 000 066 15.15
SICO Kingdom Equity Fund ~ $ 35.35 -0.77 0.00 -0.45 16.34
SICO Gulf Equity Fund $161.60 275 000 -2.14 1263

Slater
Investments

Slater Investments Ltd (UK)
WWW. S\atermvestments com; Tel: 0207 220 9460

FCA

Slater Growth A Acc 567.30 567.30 -8.26 0.00 -4.99 -1.63
Slater Income A Inc 13300 13300 -1.20 522 6.60 11.21
Slater Recovery A Acc 29393 29393 -3.15 0.00 -6.48 2.12
Slater Artorius 25454 25454 -1.94 057-11.40 1.52

AUA

STONEHAGE FLEMING

GLOBAL BEST IDEAS
EQUITY FUND

Flemin
www.stonehagefleming.com/gbi
enquiries@stonehagefleming com
Regulated
SF Global Best Ideas Eq BUSD ACC $240.24
SF Global Best Ideas Eq D GBP INC £298.40

Ltd (IRL)

-1.28 0002164 151
0.77 000 1040 364

JUPERF UND

INVEST BETTER

Superfund Asset Management GmbH
WWW. superfun(! com, +43 (1) 247 00

Other Funds

Other Funds

Superfund Green Gold $81499 133 0.00-3373-17.24
Superfund Green Silver $678.78 -2.66 0.00-3065-20.29
Regulated

Superfund Green US$ $643.13 251 000-37.96-14.08

Thesis Unit Trust Management Limited (UK)

Exchange Building, St Johns Street, Chichester, West Sussex, P019 1UP
ised Funds

TM New Court Fund A 2011 Inc £ 18.89

TM New Court Fund - A 2014 Acc £ 19.05

TM New Court Equity Growth fund - Inc £ 20.67

-0.05 0001099 348
-0.05 0001095 348
-0.08 0001370 4.16

TOSCAFUND

Toscafund Asset Management LLP (UK)
www.toscafund.com

ised Funds
Aptus Global Financials B Acc £ 5.30

Aptus Global Financials BInc £ 3.29

000 38123751721
-0.01 3.94 2373 1865

Toscafund Asset Management LLP
toscafund.com

Tosca A USD $44287 -0.06 0.00 n22
Tosca Mid Cap GBP £127.07 6.15 0.00 -412
Tosca Opportunity B USD $252.81 -15.03 0.00-29.95-19.96
Pegasus Fund Ltd A-1 GBP £ 28.54 0.00 000-2925 -472

Fund Bid Offer +/- Yield 1Yr 3Yr

TROY

ASSET MANAGEMENT

—l\,HT

JN
YOUR
FUNDS

Troy Asset Mgt (1200) (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds
ised Corporate Director - Link Fund Solutions
Trojan Investment Funds Publish your funds in
Trojan Ethical O Acc 1279 - 015 007 363 2.28 the Financial Times fo
Trojan Ethical Global Inc O Acc 10351 - 0.00 259 585 Sand e in e @enekd
Trojan Ethical Global Inc O Inc ~ 99.01 000 263 596
Trojan Ethical O Inc 1278 014 008 384 235 market and reach an
Trojan Ethical Income 0 Acc 13797 - -145 267 1125 0.98 affluent audience with
Trojan Ethical Income Olnc 11255 - -1.18 272 11.25 0.98 the liquidity to invest.
Trojan Fund 0 Acc 3158 - 024 026 134 239
Trojan Fund 0 Inc 30808 - -0.19 026 1.34 239 Contact data@ft.com
Trojan Global Equity 0 Acc 52038 -153 000 17.14 6.3 or +44 (0) 20 7873 3132
Trojan Global Equity Olnc ~~ 429.36 126 0.00 17.15 636
Trojan Global Income 0 Acc 15457 - -0.52 305 240 471
Trojan Global Income Olnc 12626 - -0.43 3.11 238 471
Trojan Income 0 Acc 3%65 - 456 298 802 085
Trojan Income O Inc 16179 - 219 306 802 085
FINANCIAL TIMES
It is what you know

FINANCIAL
TIMES

MANAGED FUNDS
SERVICE

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

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

Advertising enquiries: data@ft.com

ft.com/funds

The sale of interests in the funds listed on these pages may, in certain jurisdictions, be restricted by law and the funds will not necessarily be available to persons in all jurisdictions in which the publication circulates. Persons inany doubt should take appropriate professional advice. Data collated by Morningstar. For other queries contact reader.enquiries@ft.com +44

(0)207 873 4211.

The fund prices published in this edition along with additional information are also available on the Financial Times website, www.ft.com/funds. The funds published on these pages are grouped together by fund management company.
Prices are in pence unless otherwise indicated. The change, if shown, is the change on the previously quoted figure (not all funds update prices daily). Those designated $ with no prefix refer to US dollars. Yield percentage figures (in Tuesday to Saturday papers) allow for buying expenses. Prices of certain older insurance linked plans might be subject to capital gains tax on

sales.
Guide to pricing of Authorised

Funds:

with the

OEIC: Open-Ended Investment Company. Similar to a unit trust but using a company rather than a trust structure.
Different share classes are issued to reflect a different currency, charging structure or type of holder.

Selling price: Also called bid price. The price at which units in a unit trust are sold by investors

Buying price: Also called offer price. The price at which units in a unit trust are bought by investors. Includes manager's initial charge.
Single price: Based on a mid-market valuation of the underlying investments. The buying and selling price for shares of an OEIC and units of a single priced unit trust are the same.
Treatment of manager’s periodic capital charge: The letter C denotes that the trust deducts all or part of the manager's/operator’s periodic charge from capital, contact the manager/operator for full details of the effect of this course of action
Exit Charges: The letter E denotes that an exit charge may be made when you sell units, contact the manager/operator for full details.

Time: Some funds give information about the timing of price quotes. The time shown alongside the fund manager’s/operator’'s name is the valuation point for their unit trusts/OEICs, unless another time is indicated by the symbol alongside the individual unit trust/OEIC name

The symbols are as follows: "X 0001 to 1100 hours; 4 1101 to 1400 hours; A 1401 to 1700 hours; # 1701 to midnight. Daily dealing prices are set on the basis of the valuation point, a short period of time may elapse before prices become available. Historic pricing: The letter H
denotes that the managers/operators will normally deal on the price setat the most recent valuation. The prices shown are the latest available before publication and may not be the current dealing levels because of an intervening portfolio revaluation or a switch to a forward pricing
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Influencers and C.

Once purely ajobs board,
users say the platform

is now more valuable
than its rivals, writes
Hannah Murphy

arketer Zain Kahn says he

earns more than $1mn

ayear in advertising reve-

nue, thanks largely to his

hundreds of thousands of
social media followers.

He is not pushing products on TikTok
and Instagram, however. Kahn is one
of a new breed of “influencers” on an
altogether different platform: LinkedIn.

Kahn has built up a 772,000-strong
following on the site in about a year. He
does not make money directly from the
Microsoft-owned professional network-
ing platform but uses it to promote his
artificial intelligence newsletter, which
attracts advertisers. “The audience on
LinkedIn is orders of magnitude more
valuable than other platforms,” he says.

LinkedIn, once a home purely for job
hunting and networking, has become
overrun with many of its 930mn users
sharing career-focused, often aspira-
tional content, in the hope of building
substantial followings.

Initially the realm of select business
magnates such as Richard Branson,
lesser-known marketers, tech entrepre-
neurs and even creatives such as US rap-
per Snoop Dogg are now trying to lever-
age the platform.

Their success at attracting large
followings has caught the attention of
some high-profile chief executives, who
are also trying to build personal brands
and boost the profile of their business.

“We get tons of questions on how do 1,
as a C-suite leader, show up in a way that
brings a halo to my company?” says
Dan Shapero, LinkedIn’s chief operating
officer. “There is a growing demand for
advice . . . executives are recognising
that the brand of their company has
much to do with how they’re viewed.”

A market has sprung up to help, with
consultants, agencies, in-house advis-
ers and PR specialists advising chief
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Clockwise from
top: Craig
Mullaney,

Zain Kahn,
Sahil Bloom,
Jason Mayden
and Gretchen
Rubin. From
PR agencies to
entrepreneurs,
LinkedIn has
become a
powerful tool to
reach audiences
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executives on how to harness LinkedIn.

Craig Mullaney, partner at press
relations firm Brunswick Group, says
LinkedIn has proved to be the single
most powerful communication channel
for some of the chief executives it works
with. “In a crisis, that’s often the time
when it’s hardest for the CEO to get their
point of view across, particularly if the
media doesn’t agree with their perspec-
tive. So [LinkedIn] acts as a direct chan-
nel to their employees and investors.”

Last year, for example, when a mass
shooting took place at a Walmart in Vir-
ginia by an employee targeting col-
leagues, the retailer’s chief executive
took to LinkedIn to offer support and
reassure employees.

Another benefit to having a presence
on LinkedIn is the ability to attract staff.
According to a 2022 report by Bruns-
wick, when applicants are researching a
business they might join, they look first
at the company website, then the CEO’s
LinkedIn page.

Nanyang Business School
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FUTURE.
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Building a profile on the platform
is made easier by the relatively small
number of influencers — also known as
creators — making it less competitive.
At the same time, the user base is
committed. “Nobody’s going to ever
challenge LinkedIn because our whole
network is there,” says Lou Paskalis,
an advertising veteran and chief execu-
tive of AJL Advisory.

CEOs’ main objective on LinkedIn is
to craft their corporate image, but the
influencers they look to for tips are
turning the platform into a livelihood,
monetising audiences through brand
deals and speaking gigs, advertising-
backed newsletters and courses.

Naming himself “The AI Guy”, Kahn
shares practical advice about how
professionals can take advantage of
Al trends and tools. One of his most
popular posts, “15 powerful ChatGPT
prompts to save you 15 hours a week”,
has garnered more than 15,000 likes,
and hundreds more comments.

brandson L

Onereason he chooses LinkedIn is the
user profile. On X, his audience tends to
be younger and less professional. But on
LinkedIn, “they make a certain thresh-
old of income so have purchasing power,
and are also decision makers”, he says.
“Building an audience takes you from
apoint where you are chasing opportu-
nities to where they are chasing you.”

For baseball player-turned-entrepre-
neur Sahil Bloom, LinkedIn is similarly
the biggest source of subscribers to his
newsletter, which makes up to $70,000
amonth from advertising. “LinkedIn is
in the earliest innings of realising its
power as asocial network,” he says.

For those looking for internet fame
without the vitriol that often comes with
it, LinkedIn offers a safer space than
rivals suchas X, according to users.

Bloom says: “As someone who prides
himself on growing his platform by
sharing positive content and without
stoking negativity, rage, or controversy,
thisis particularly compelling to me.”

“The social
network
acts as
adirect
channel to
employees
and
mvestors

inkedIn

Gretchen Rubin, a bestselling author
who writes about self-management
and careers, has close to 3mn followers
on the platform but says she has
“never . .. had a negative experience
like that”. She describes the platform as
“a great free resource”, adding: “I feel
like the world is my research assistant.”

Still, LinkedIn is not for everyone.
Some complain the user experience,
as well as analytics capabilities, is lack-
ing, while it is home to sophisticated
scammers, prompting warnings from
the FBI. The tendency of some users to
post glossy corporate speak and gushing
motivational mantras has drawn
criticism that it is the social media
embodiment of “toxic positivity”.

A popular formula has arisen
whereby users describe how they over-
came adversity, often with a pithy inspi-
rational sign-off, prompting satirical
versions from comedians and ridicule
from accounts on X, such as “The State
of LinkedIn”.

The platform, which increased reve-
nues by 8 per cent this year, is encourag-
ing creators. It has been adding new
capabilities and formats such as audio,
live video and newsletters. It has a news
and creator team, led by former Fortune
managing editor Dan Roth, which
consists of more than 200 journalists
and editors helping promote and curate
afeed of professional conversations.

“What’s really unique to LinkedIn is
they have an editorial function,” says
Mullaney. “When an executive has news
that’simportant to hear, if they’re work-
ing with LinkedIn and the editorial
team, there are all sorts of levers the
team can pull to generate real reach.” He
cites examples such as putting creators
into recommendations, push notifica-
tions and the news tab.

Other users, such as clothing designer
Jason Mayden, applaud the platform
for promoting diversity. “I've found on
LinkedIn, as there’s a level of intellect
in what I do, the platform allows me to
display that and not be pigeonholed,”
says Mayden, who posts to his 10,000
followers about his creative process and
career. “Other platforms, you’re at the
mercy of an algorithm that places you in
acertain category.”

‘When my 34 years on the staff of the
Financial Times came to an end, I

bristled when people asked about my

“retirement”. I have since discovered

that others my age also resent the word.
Why? First, because we dislike
ageing. Baby Boomers were the
generation that was never going to
grow old. The music we listened to
expressed our horror at the prospect.
“Will you still need me, will you still
feed me when I'm 64?” the Beatles’

Michael Skapinker

It is not just that many
older people want to
work; ageing societies
will need them

lyrics went. Simon and Garfunkel sang:
“Can you imagine us years from today,
sharing a park bench quietly? How
terribly strange to be 70.” Yet here we
are. Those of us born into the
population bulge that followed the
second world war are now in our sixties
and seventies.

A second reason I resisted the R word
is that I had no plans to stop working. I
had begun preparing for my post-FT
life several years earlier, spending
evenings and weekends training to
become a counsellor, with the hope of
helping others deal with their career
dilemmas. When the time came to
leave full-time journalism, I discovered
my bosses were happy for me to
continue contributing articles and
teaching in the executive education
business I had helped set up. So I have
settled contentedly into a three-part
career of writing, lecturing and
counselling.

Iam not alone. The number of UK
over-65s still working rose to 1.47mn in
the quarter to June 2022, an all-time
record, according to the Office for
National Statistics. This compares with
1.1mn in 2014. Much of the increase
was driven by part-time work and self-
employment.

Part of the reason people carry on
working is financial. Rising prices and
the ending of gold-plated company
pensions mean many cannot afford to
stop working entirely. Even the best of
the old-fashioned private sector final-
salary pension schemes provide annual
increases that fall far short of current
inflation.

But there is also the desire to
continue to matter. Moving on from a
full-on job brings with it more identity
issues than simply accepting one’s age.
There is a loss of status. The question
“what do you do?” requires a new
answer. The “well, Tusedto...”
response palls after a while.

Many 60- and 70-somethings I come
across want to continue being players
rather than spectators. Having more

ICs time we stopped talking
about retirement

time to watch sport, travel or go to the
theatre has its attractions. But for
many, there is still a drive to
participate, to be in the fray.

One of the problems with giving up
work entirely is that you could be a
long time retired. The average 65-year-
old can expect to live into their mid-
80s in developed countries, according
to OECD figures. And many are living
longer than that. Worldwide, there
were nearly 500,000 people aged 100
or more in 2015, four times as many as
in 1990, according to a 2016 Pew
Research Center report, which said the
number of centenarians was likely to
reach 3.7mn by 2050.

Health problems start to intrude at
some point. But healthier eating and
exercise (one of the pleasures of self-
employment means you decide when
to go to the gym) help stave them off.

It is not just that many older people
want to work; ageing societies will need
them. Bain, the strategy consultancy,
predicts that a quarter of the US
workforce will be aged 55 or more by
2031. In Germany the figure will be 27
per cent, in Italy 32 per cent and in
Japan 38 per cent.

So if we aren’t going to call these later
years retirement any longer, because so
many are still working, what should we
call them? In their book Changing Gear:
Creating the Life You Want After A Full-
On Career, Jan Hall and Jon Stokes call
this next period “the third life”. But in
The 100-Year Life, Lynda Gratton and
Andrew Scott argue that the three-
stage life — education, employment
and retirement — no longer describes
how we live. They prefer to talk about a
“multi-stage life”. My answer, when
people asked about my retirement, was
that I wasn’t the retiring type.

And those who once sang about how
awful old age would be? How have they
adjusted, now that they are in their
early eighties? Of the surviving Beatles,
Paul McCartney and Ringo Starr are
still performing. Paul Simon has
stopped touring (hearing loss), but has
just released a new album, Seven
Psalms. Art Garfunkel told Forbes that
when he reached 70 he thought: “Piece
of cake. Drive right through, man.” His
body started letting him down a year
later but, he said: “If anything, I burn
stronger at this age.”

Michael Skapinker is an FT contributing
editor and author of “Inside the Leaders’
Club: How top companies deal with
pressing business issues”



Monday 16 October 2023

The
Henry Mance
Interview

“The look of
modern buildings
is a catastrophe¢’

THOMAS HEATHERWICK

Celebrated and at times controversial
British designer warns our cities are
gripped by ‘epidemic of boringness’

homas Heatherwick is

standing in his London

studio, dressed in a shirt

and shoes almost no

one else would wear,
surrounded by models almost no one
else could have designed, explaining he
is not — as appearances suggest — an
exhibitionist. “My whole background
hasbeen: don’t show off.”

We’ve only just met, and I'm already
confused. Heatherwick’s ambition led
Sir Terence Conran to describe him as
the Leonardo da Vinci of our times. He
designed the spectacular cauldron for
the London 2012 Olympic Games, and
bombastic constructions from New
York’s Little Island to Shanghai’s 1000
Trees. And didn’t he once package up
a snowball and ship it to China, so the
recipients could experience English
snow? He admits he did, adding: “I once
took a kebab to Italy for someone.” It all
screams show off.

But those are projects. Heatherwick
the man is different. “I am a partial
introvert,” insists the 53-year-old, citing
arecent psychometric test. He is not a
trained architect, and certainly not a
raving starchitect. He has a kindly man-
ner, like a school chaplain who is taking
your dog’s death worse than you are.

He gestures at his studio’s new facade.
He hopes passing schoolchildren will
look in and see their future in design.
“The most important thing for the 11-
year-old to see is he is normal,” he says,
referring to himself in the third person.

Heatherwick’s reticence makes his
latest work more surprising. He is
launching a 10-year campaign against
the “catastrophe” of how buildings are
built. Our cities, he argues, are in the
grip of an “epidemic of boringness”.
Most modern buildings are too flat, too
plain, too straight, too shiny, too monot-

‘Thatcher’s Britain didn't
seem to be based around
ideas. The word inventor
had “mad” in front of it’

onous, too anonymous and too serious.
They make us unhappy and ill, they
make us not want to come to the office.
In his book Humanise, out on Thurs-
day, Heatherwick derides architects as
members of a modernist “cult”, which
indoctrinates them during their seven-
year training into thinking they don’t
need the public’s approval. The result is
the UK’s commercial buildings are so
unloved they have an average lifespan of
perhaps 50 years, leading to huge
carbon emissions as they are replaced.
Not since Prince Charles said archi-
tects “talk by the yard, and should be
kicked by the foot” has a leading public
figure made such an assault on the pro-
fession. “That’s almost 40 years ago!”
This is bound to annoy people; Heath-
erwick always does. Today few doubt
the beauty and inventiveness of his
designs. But they are irked by his boyish
dreaminess and habit of endearing hi
self to powerful developers and politi-
cians (notably Boris Johnson). Though
he is not really an outsider in architec-
ture — his studio has collaborated with
firms such as Foster + Partners, and won
Riba awards — his name is liable to pro-
voke exasperation. The critic Jonathan
Meades disdains Heatherwick as “a
capable exterior decorator”. Slamming
modernist icons such as Le Corbusier
and Ludwig Mies van der Rohe will only

deepen the scorn. “You ought to have
more respect,” says one architect.

Heatherwick argues the public is on
his side. “Every single person is an
expert in buildings.” He is sympathetic
to Nimbys, saying local people could be
better involved in the planning process.

Atthe same time, he argues that com-
plaints often miss the point. “In London,
people talk about the Gherkin or the
Shard. But they’re not talking about the
building just behind it, the cynical one,
the one that didn’t even try. Who’s
the developer? Who said yes to it? Who
designed it? Who builtit?”

There are, he says, lots of well-mean-
ing architects. But he has a message for
the profession: “Don’t just tell me you
care. Would somebody conclude you
care?” Heatherwick tries, Heatherwick
cares. He never really had a choice. He
grew up in a bohemian family: design-
ers, makers, lateral thinkers. “I'm a very
obvious outcome of experiences I had.”

As a child, he had to walk through a
workshop with “kilns, enamelling, toxic
powders” to get to his parents’ bedroom.
His father, a pianist turned educator,
wore Birkenstocks in the 1970s. “There
was only one shop in the UK that sold
them. But that also taught me about
how society does shift: anyone who
wore Birkenstocks would be called
a hippy — look now.” In a neat parallel,
Heatherwick himself buys unusual
shoes, with laces down to the toes, from
Germany; he blames his large feet.

He didn’t excel academically, so he
made the world of invention his own.
“The Thatcher Britain I came into didn’t
seem to be based around ideas . . . The
word inventor had ‘mad’ stuck in front
ofit...Ifeltalone”

He is no longer alone. Heatherwick
Studio employs 250 people. Revenues
hit £24mn in the year to March 2022,
Heatherwick has taken dividends of
£1.8mn over two years. We sit down at
the heart of it; the room includes a fluffy
chair, a spade, alarge gourd and a sculp-
ture of a cat. Heatherwick is particular
about words. It is always the studio,
never the office. He likes to call build-
ings “objects” — not “spaces”, the pre-
ferred term of most architects. As for
the word architect, “itisn’t a verb”, says
the design graduate. “You don’t archi-
tectabuilding. You design a building.”

There have been mishaps. The Route-
master buses, championed by Johnson,
launched in 2012 and became intolera-
bly hot in summer. Transport for Lon-
don and the manufacturers, Wrightbus,
were responsible. “Their brief to us was
that the windows weren’t allowed to
open. We challenged them many times.”
In 2015, TfL relented. “The original
Routemaster bus, which people go
misty-eyed about, it took 14 years till
they ironed out the glitches. But we look
back asif day one everything’s right.”

Then there’s the Vessel, Heather-
wick’s public sculpture cum viewing
platform in Hudson Yards, New York. It
opened in 2019 but has been closed
since May 2021, when a fourth person
jumped from it to their death. Did no
one foresee the suicide risk? “The
project met all the safety standards, and
actually it went above them. It was just
an extremely tragic, sad use that the
project got put to . . . Nobody predicted
Covid and what that would do for
people’s mental health.” The studio is
working with the developer to “bring
the extra safety features”. Will the
Vessel reopen? “Certainly.” Has its trou-
bles taken a toll on him? “I can’t say how
responsibleIfeel for every projectIdo.”
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Heatherwick says he accepts criticism
— “IknowIget too much praise [too]” —
but contrition is not a speciality. John-
son’s proposed Garden Bridge, on which
he worked, cost more than £40mn of
public money for no end-product. It
“was an amazing idea. In the end all the
money was raised for it. But this coun-
try’s politics decided to not make that
happen.” In fact, by the time it was can-
celled, the bridge was £70mn short. “It’s
still astrongidea. I'm justa designer.”

He turns to Little Island, a park built
over the Hudson River that opened in
2021 at a cost of $260mn, thanks to the
deep pockets of US businessman Barry
Diller and fashion designer Diane
von Fiirstenberg. “I hope that you’ll
mention that,” he says, sincerely.

In Humanise, Heatherwick rails
against the value placed on money. Is
that a bit rich? Although he has spoken
of designing prisons, his buildings
are often in luxury developments. He
argues wealth and public joy are not at
odds: Gaudi’s Casa Mila is itself a posh
apartment block, whose facade is a
“backdrop to millions of people’s lives™.

He cares about aesthetics because
more people see buildings from the out-
side than inside. “You could say I'm say-
ing it selfishly. Would I rather a project
was experienced by 2,000 people or
2mn people? . . . I'm more interested in
doing something that connects with the

Tm more interested in
doing something that
connects with the public
than I am with customers’

public than I am with the customer. I've
justlostevery clientI'll ever work with!”

It’s typical Heatherwick. On a trade
trip to Dubai, a sheikh once asked him
to sketch a possible bus. According to a
person present, Heatherwick declined,
saying: “I don’t just have a little bag of
ideas.” The person recalls: “He gives the
impression that he doesn’t care if he gets
the business or not.”

Heatherwick Studio finishes four or
five projects a year. It’s not enough. “I've
learnt projects are less influential than
you think.” Even the best one doesn’t
stop boring buildings being built next
door. Hence his campaign to create bot-
tom-up pressure for change. The mod-
ernist ethos was that less is more, orna-
mentation was wasteful. But Covid has
shown that buildings’ emotional impact
is one of their functions. “If a workspace
doesn’t connect with a team, they’re
morelikelyto . .. work from home.”

For Heatherwick, buildings need to
have visual complexity. This used to
come naturally from building materials,
but now, with glass and aluminium
dominant, it has to be created.

His solution is not a King Charles-
esque pastiche of the old; rather, he
wants a focus on how buildings look and
how they make people feel. “If you got
20 different artists and laid their work
out, imagine how different it would be.
If you now got 20 British [architectural
design] firms, [excluding] one or two
main companies, it would be like almost
the same firm did everything. How do
we get that diversity?” He promises to
devote the rest of his life to “this war”.

Architects point out that the profes-
sion has moved on from modernism,
but that not everyone has the budget of,
say, Google, another Heatherwick
client. “We say how expensive it is to

build buildings. It’s a useful excuse,” he
responds. “It wasn’t cheaper in the past:
society just chose that it mattered.
We've chosen the equivalent of fast fash-
ion. We've chosen fast architecture.”
Humanise’s rule of thumb is that a
building should be interesting enough to
hold your attention for the time it takes
to pass by. This has been tested by one
of his forthcoming projects, Google’s
King’s Cross HQ. It is longer than the
Shard is tall. “There is no facade that
any designer can do that’s interesting

&S'MANAGEM

for four and a half minutes walking
along next to it.” So the building has
been raised up, leaving a ground floor of
pop-up shops and the like, which will
grip pedestrians’ attention.

What would he do with the Palace of
Westminster, whose refurbishment is
estimated at £22bn? He waffles about
modernism’s quickness to reinvent.
“You're getting a funny insight into
how we work,” he adds apologetically.
“Actually, I'm a very slow thinker.”

He says he wants to fight against “the

WITH CEMS MI
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myth of the person with all the
answers”. Indeed, Heatherwick is not an
easy interviewee. His answers are like
government construction projects —
they go on and on, and frequently fail to
deliver what was originally requested.
He invites me to sit in on a project
review. An architect flashes up options
for a high rise in the Netherlands on a
big screen. Heatherwick gets to his feet
and starts pointing. “I've never seen
anything like that before.” By now,
Tunderstand that is a true compliment.
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Driving force behind a dynamic new sound

London’s 5K Records is at the
heart of a trend that blends
Affican and western music
styles. Ludovic Hunter-Tilney
meets its founders

ason Iley, chair and chief execu-
tive of Sony Music UK, pokes
his head around the door to
issue congratulations. The
location is a room in the com-
pany’s London office, a sleek glass affair
in King's Cross. The recipients of Iley’s
good-wishes are Moe Bah and Kilo Jalloh
of the independent label 5K Records.
With sibling serendipity, the half-
brothers have each become new fathers,
their babies born just two weeks apart.

“You sleeping?” Iley asks. Not much,
it turns out: Jalloh has been up since
4am. But neither he nor Bah has the jet-
lagged look of debutant flyers on the
parental red-eye. Sitting in adjacent
chairs, they instead transmit an invigor-
ating sense of fresh-faced energy. It’s
that of new kids on the record-label
block who find themselves cresting one
of the most significant music trends of
recent times.

Bah, 28, and Jalloh, 33, founded 5K
Records in 2020 with the producer
Jonathan Mensah, aka Jae5. He’s the
architect of a chart sound that blends
dancehall and UK hip-hop with west
African genres such as Afrobeats, which
began in Nigeria and Ghana and isnow a
major force in global pop. Jae5 has given
it a London stamp, especially through
his work with leading UK rapper ] Hus.
Bah describes Jae5 as “the magician”
and compares him to the innovative US
producer Timbaland: “He’s a genius.”

We will head off to meet up with Jae5
in a recording studio later. First, how-
ever, I talk with Bah and Jalloh at their
Sony base. It distributes 5K Records’
output and provides the fledgling label
with office space. The setting is a far cry
from the battered Volkswagen Golf in
which they used to hold meetings. “I
remember that car!” Jalloh says. “The

door didn’t lock and there was a wet
patch thatnever dried up.”

The two grew up separately. Jalloh
lived with his father in Clapham, south
London, while Bah was with their
mother in Stratford in the east. ] Hus
was a friend from primary school days,
and it was Bah who persuaded Hus to
pursue a music career in 2014. Three
UK top 10 albums later, including two
number ones, the aptness of the advice
isclear.

Bah and Jalloh became Hus’s manag-
ers, initially on an informal basis, organ-
ising £500-fee gigs on the university
live-music circuit. Both were students
themselves, at Portsmouth university.
Bah studied business management and
Jalloh did civil engineering, although he
dropped out to work in a mobile phone

From left, Moe Bah, Jonathan Mensah (aka Jae5) and Kilo Jalloh of 5k Recon:ds,

shop. The seed money for Hus’s career
came from Bah’s student loan and
Jalloh’s earnings.

Theirs was a sink-or-swim introduc-
tion to the music business. “To where we
are now, we made every kind of mis-
take,” Jalloh recalls. “Financial, tax,
streets, violence: all kinds of trouble.”
Bah adds: “Sometimes I look back and
think, How did we ever get through
thattime?”

] Hus, real name Momodou Jallow,
had problems with the youth knife
crime that has grown in intensity in
London since the 2010s. Rapping didn’t
immediately extricate him from that
background. He suffered a serious stab-
bing assault in 2015 and was jailed in
2018 for knife possession. Bah recalls an
occasion early on when he and Hus
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were ambushed as they arrived at a
music video shoot in an east London
industrial estate.

“At that moment I thought: it’s game
over,” he says. “The ambulance came. I
thought he was gone. But he recovers
from so much stuff. How does this guy
keep going? I just didn’t understand. At
that time we were young, we didn’t fully
know about therapy, we didn’t fully
understand mental health. He'd just get
up and go to the studio the next day.”

Hus’s drive has been matched by Bah
and Jalloh. They set up 2K Management
in 2015, whose roster includes break-
through Nottingham rap duo Young T
and Bugsey. Bah cites Top Dawg Enter-
tainment as an inspiration, the Califor-
nian management firm and label that
nurtured Kendrick Lamar.

“It’s the family vibe, how close they
are with the artists,” he explains. “A lot
of people who we sign come from where
we come from. And that’s a place where
loyalty and honesty are really impor-
tant for a relationship. For us, transpar-
ency is key. When we speak to artists, we
tell them: look, here’s the budget and
thisis what this means. A lot of them will
sign a contract and a lawyer will tell
them what it means, but often they
won't fully getit.”

The idea for starting 5K Records came
during conversations with Jae5. We head
off to meet the producer in Sony Music’s
nearby recording studio. It’s a window-
less basement room with guitars
propped against a wall and an upright
piano. Jaes, 31, sits in a swivel chair with
hisback to the recording console.

Mostly raised in east London, he took
up music as a child while living in
Ghana, where his parents come from.
He wanted to be a rapper but found he
wasn’t good at it so switched to making
beats. “And Igot addicted toit.”

He first encountered Bah and Jalloh
through his work with the then-
unknown Hus, whom he reluctantly
agreed to produce. “It’s just another

photographed for the FT by Ollie Adegboye

rapper who’s going to rap about killing
someone’s brother,” he remembers
thinking to himself. “I was tired of it, I
really didn’t wanttodoit.”

But Hus had a quality that piqued his
interest. “It was how much he would lis-
ten and let me be involved. “Whatever
you think, I'll try it.””

‘Sometimes I look

back and think: how
did we ever get through
that time?’

Jae5 is an eclectic and adventurous
figure, more interested in doing new
things than racking up billions of
streams. He has pioneered the London-
based style known as Afroswing, a
richly layered combination of rap beats
and melodicism. In 2021 he won a
Grammy for his work on the Nigerian
star Burna Boy’s album Twice as Tall.

He co-owns 5K Records with Bah and

Rapper ] Hus, whose career was
launched by Moe Bah and Kilo Jalloh

Jalloh (Adele’s manager Jonathan Dick-
ins also has an equity stake). Its biggest
success so far has been with Libianca
Fonji, a US-Cameroonian Afrobeats
singer. Her song “People” was spotted
on TikTok by the label’s A&R manager,
Melanie Jjieh. Libianca was signed in
December 2022 when the song was
mixed by Jae5 and officially released.
The publicity campaign initially focused
on Nigeria as a bridgehead for further
success in the west.

“Let’s get it played in the shisha bars,
let’s get it on the radio. Then we’ll starta
UK campaign,” Jalloh recalls saying. The
song and its various remixes have been
streamed more than 500mn times on
Spotify alone. The singer’s debut EP is
due out in November: big things are
expected of it.

Bah and Jalloh’s parents are from
Sierra Leone. Like Jae5 and ] Hus, who
has Gambian heritage, they are part of
an African diaspora that is making a
mark on the global charts, as Caribbean
acts did with reggae and ska in the
1960s. “It’s amazing to see,” Bah says.
“The vision eventually will be to have an
HQ in Nigeria, Sierra, somewhere you
can connect with west Africa.”

“Not to toot our horn but I don’t think
there’s any record label or management
company that can compare with what
we’ve been involved in,” Jalloh says. Jae5
strikes a similarly bullish note. “We’ll
smoke them. If we start talking pop and
other genres, OK, we’re in for a beating.
But when it comes to our sound, then
if you want to go clash — we’ll whip
your ass!”

American
Afrobeats singer
Libianca Fonji
has been 5K
Records’ biggest

success so far
Aaron J. Thornfon/Getty

Still at the cutting edge of audio

PODCASTS

Fiona
Sturges

hen we were young, it
wasn’t cool to be
African,” says George
the Poet, aka George
Mpanga, in Have You
Heard George’s Podcast?. Things have
changed, he continues. The negative
stereotypes of African culture “have
been phased out, that’s all played out”.
Buthow did things change and why?

When Mpanga, arapper and spoken-
word artist turned podcaster, released
the first season of Have You Heard
George’s Podcast?in 2018, there was
nothinglike it. Five years on, there still
isn’t. Such is the series’ exquisite
combination of rhyme and sound
design, of music and ideas, that no
other podcast has come close to
replicating it; not for nothing s it one of
the few audio series to win a Peabody
award. Mostimportantly, Mpanga and
hislong-term producer and
collaborator Benbrick (aka Paul Carter)
refuse to repeat themselves.

Previous seasons have examined the
Grenfell disaster, migration, music and
black entrepreneurship, and Mpanga’s
own story growing up in London’s St

Raphael’s estate. Here Mpanga shifts his
focus to Africa and the historical
struggles for independence. In the
trailer, he explains how he wanted to
know what took place between the birth
of his parents and when he was born and
whatled to “black life beingin the
condition thatIfounditin”.

He begins in Ghana, formerly the
Gold Coast and the first African country
to shake off colonial rule, and tells the
story of Kwame Nkrumah, a “freedom
fighter, longtime resister” and Ghana’s
first prime minister. Born and raised in
asmall village in south Ghana,
Nkrumah studied in the US and then
spent time in the UK before returning to
Ghana and forming the Convention
People’s Party and campaigning for
independence. When independence
day came in 1957, Mpanga notes, the
colonial government tried to take credit
for bringing democracy to the country —

“They said they were proud of their
former colony. Like they helped them
build a mature economy. Like they
brought the region more than war and
poverty. Like they never shipped
Africans off the shore as property.”

The series is densely layered,
mixing Mpanga’s rhymes with archive
audio of Nkrumah, contemporary
music —right at the start we geta
thrilling blast of “Second Sermon” by
Ghanaian singer and rapper Black
Sherif — and original soundscapes and
compositions by Benbrick, the latter
performed by the BBC Concert

Orchestraat Abbey Road Studios.

There’s alot going on, but it unfurls
seamlessly. In the two years that
Mpanga has been away — getting
married, becoming a father and writing
abook, due out next year — podcasting
has changed, and not entirely for the
better. Budgets have been squeezed,
jobs have beenlost and tried-and-tested
genres have become entrenched, with
less room for innovation. But Have You
Heard George’s Podcast? reminds us that
podcasts can be popular, clever and
experimental all at once. It’s good to
have itback.

bbc.co.uk

Experimental: George the Poet
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France and Germany have opposing ideas about atomic energy, and their diverging mindsets are

threatening the bloc’s transition away from fossil fuels and towards clean generation.

By Sarah White, Alice Hancock and Laura Pitel

ear the French village of

Fessenheim, facing Ger-

many across the Rhine, a

nuclear power station

stands dormant. The Ger-
man protesters that once demanded the
site’s closure have decamped, and the
last watts were produced three years
ago. But disagreements over how the
plant from 1977 should be repurposed
persist, speaking to a much deeper
divide over nuclear power between the
two countries on either side of the river’s
banks.

German officials have disputed a pro-
posal to turn itinto a centre to treat met-
als exposed to low levels of radioactivity,
Fessenheim’s mayor Claude Brender
says: “They are not on board with any-
thing that might in some way make the
nuclear industry more acceptable.”

France and Germany’s split over
nuclear power is a tale of diverging
mindsets fashioned over decades,
including since the Chernobyl disaster
in USSR-era Ukraine. But it has now
become a major faultline in a touchy
relationship between Europe’s two big-
gest economies.

Their stand-off over how to treat
nuclear in a series of EU reforms has
consequences for how Europe plans to
advance towards cleaner energy. It will
also affect how the bloc secures power
supplies as the region weans itself off
Russian gas, and how it provides its
industry with affordable energy to com-
pete with the US and China.

“There can be squabbles between
partners. But we’re not in a retirement
home today squabbling over trivial mat-
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ters. Europe is in a serious situation,”
says Eric-André Martin, a specialist in
Franco-German relations at French
think-tank IFRI.

France, which produces two-thirds of
its power from nuclear plants and has
plans for more reactors, is fighting for
the low-carbon technology to be fac-
tored into its targets for reducing emis-
sions and for leeway to use state subsi-
dies to fund the sector.

For Germany, which closed its last
nuclear plants this year and has been
particularly shaken by its former reli-
ance on Russian gas, there’s concern
that a nuclear drive will detract from
renewable energy advances.

But there is also an economic subtext
in a region still reeling from an energy
crisis. Berlin is wary that Paris would
benefit more than its neighbours if it is
able to guarantee low power prices from
its nuclear output as a result of new EU
rules, people close to talks between the
two countries say.

Ministers on both sides have acknowl-
edged there is a problem. “The conflict
is painful. It’s painful for the two govern-
ments as well as for our [EU] partners,”
Sven Giegold, state secretary at the Ger-
man economy and climate action minis-
try, tells the Financial Times.

Agnés Pannier-Runacher, France’s
energy minister, says she wants to “get
out of the realm of the emotional and
move past the considerable misunder-
standings that have accumulated in this
discussion”.

Inajoint appearance in Hamburg last
week, German chancellor Olaf Scholz
and French president Emmanuel
Macron made encouraging noises over
their ability to break the latest dead-
lock: a disagreement over the design of
the EU’s electricity market. Ministers
had been due to agree a plan in June but
will now meet on October 17 to discuss
the reform, aimed at stabilising long-
term prices.

But the French and German impasse
on nuclear has already slowed down
debates on key EU policies. Smaller
member states are becoming impatient.
The delay on the market design is “a
big Franco-German show of incompe-
tence again”, says an energy ministry
official from another EU country who
requested anonymity.

“We have the problem with the com-
petitiveness of the whole continent and
we are focusing on how to get a competi-
tive advantage [against] each other,”
says Jozef Sikela, the Czech energy min-
ister. “This way will not help us, it will
not move us forward.”

Divisions run deep

Today’s deep disagreement over nuclear
power was not always so stark.
France first laid out its intention

Europe’s nuclear dispute

‘The French
would rather
leave [the
EU] than
turn their
backs on
nuclear’

to build up civil and military nuclear
programmes in 1945. In the 1960s and
1970s there were even ideas about com-
munal European nuclear plants.

The big accelerator for France was the
1973 oil crisis, which prompted a wave
of reactor construction that gave it its
current fleet of 56. “Germany had some
coal reserves, France had nothing,” says
Bernard Accoyer, a former conservative
politician in France and the head of a
pro-nuclear lobby group.

The feat of engineering that followed
is still a source of French national pride,
although a series of outages at several
reactors operated by state-owned EDF
last year caused severe embarrassment
and lost France its crown as the region’s
top power exporter. “Nuclear energy is
part of France’s vital interests. The
French would rather leave Europe than
turn their backs on nuclear,” quips one
senior French official.

Germany had its own reactors,
including Soviet ones in the Communist
east. But an anti-nuclear movement
began to emerge in the 1970s when
farmers and winegrowers in the south-
west led opposition to a plant in Wyhl,
also on the Rhine. That movement,
nourished by fears of the atomic bomb,
spawned what would later become Ger-
many’s Green party, which today is a
part of Scholz’s three-way coalition.

“Germany was at the frontier of the
cold war and everybody knew the
country would become ground zero in
the event of a nuclear war,” says Arne
Jungjohann, a political scientist.

After the Chernobyl disaster in 1986,
that sentiment took root more deeply.
Children in then West Germany were
told not to play in sand and people ran
inside when it rained, fearing radiation.

The 2011 Fukushima disaster in Japan
proved a point of no return. Former
German chancellor Angela Merkel
announced closures that finally took
place this year. “Before Fukushima . . . I
was convinced that it was highly
unlikely that [an accident] would occur
in a high-tech country with high safety
standards,” Merkel, a trained physicist,
said in a speech three months after the
accident. “Now it has happened.”

The government in Paris looked on
aghast, former conservative president
Nicolas Sarkozy recalled.

“I tell her — but Angela, what’s going
on? How can this be?” he told a recent
parliamentary hearing, in an account of
their phone call. “She says, but Nicolas,
have you not seen Fukushima? And I
said — but where is the tsunami going to
come from in Bavaria?”

Present-day public opinion in Ger-
many is complicated. One survey in
April found that less than a third of
respondents backed shutting down the
country’s nuclear plants.

But across the river from Fessenheim,
Stefan Portele, a father of four and resi-
dent of Breisach in the state of Baden-
Wiirttemberg, is relieved that the
French plant is now offline.

“It’s not safe. As long as nothing hap-
pensit’s fine, but if it does it’s a problem
for millions of people,” he says. “This is
still a region with the possibility of
earthquakes. You never know. There
hasn’t been one, but one is enough.”

Onthe Frenchside, there isincompre-
hension, especially in the face of recent
German decisions to re-fire coal power
plants following the energy squeeze
caused by the Russia-Ukraine war.

The Fukushima disaster provoked
some wobbles on nuclear power in

France depends on nuclear energy
as its main form of power ...
Total energy supply by source (exajoules)
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... while Germany relies heavily
on fossil fuels
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France too. Socialist president Frangois
Hollande sought to trim reliance on the
sector, which eventually led Fessenheim
to be closed in 2020. The decision was
endorsed by Macron after he came to
power in2017.

But by 2022, Macron had performed a
volte-face and doubled down on the
technology, announcing a €52bn plan
for at least six new reactors and the
extension of the lifespan of other sites.

Not seeing eye to eye

German objections to France’s pro-
nuclear strategy partly reflect an ideo-
logical stance felt especially strongly by
the Greens — including the vice-chan-
cellor Robert Habeck, whose ministry
for economy and climate action leads
negotiations on energy matters.

Giegold, who works in the ministry,
says it is “totally wrong” to claim that
Germany is “leading a European cru-
sade against nuclear power”. He says he
does not dispute France’s right to gener-
ate atomic energy, only the right to use
EU funds to do so. “We can finance
together what we agree [on] with each
other,” he says.

But other Green party figures in Ber-
lin privately voice concern about the
safety of France’s ageing fleet.

One person familiar with the govern-
ment’s thinking pointed to the EDF
shutdowns last year to fix so-called
stress corrosion issues and said that the
country’s nuclear safety agency was
“doingitsjob”.

He added, however, that he feared one
day “politicians [could] over-rule the
nuclear safety agency”, arguing that the
world has experienced a serious nuclear
accident roughly every 25 years and that
“the 2030s will be a dangerous decade”.

Germans also fear the French are
playing a dirty game on subsidies. Prices
in the EU’s electricity market are dic-
tated by supply and demand, with
power flowing to where demand is
greatest. But national subsidies, which
need to get the green light from Brussels,
play a role in incentivising new invest-
ments, including in renewable energy.
France has been pushing to be able to
use some of these instruments more
broadly on its existing nuclear assets as
well as any new plants.

It wants, for example, to have greater
access to “contracts for difference”,
which set a minimum price guarantee
for power providers but also a ceiling
above which the state can recover any
revenue. That could then potentially be

The Fessenheim
nuclear power
station is both
the site of
protests, above
right,and a
symbol of the
disagreement
between
Emmanuel
Macron of
France and Olaf
Scholz of
Germany over
the best energy
policy to battle
climate change
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reverted back to consumers and busi-
nesses on their power bills.

“The entire debate is not so much a
debate on nuclear technology, but more
about industry policy and gaining
advantages from cheap energy for its
own industry,” says Markus Krebber,
chief executive of RWE, Germany’s big-
gest power generator in terms of output.

A German idea mooted by Habeck for
a state-subsidised electricity tariff for
energy-intensive industries has simi-
larly raised eyebrows in France and
beyond.

Pannier-Runacher, the energy minis-
ter, says France is now trying to debunk
“fantasies” that have arisen over whatit
istryingto achieve.

The misunderstandings took a turn
for the worse this year despite previous
attempts by Macron and Scholz to put
on a show of unity, including at a meet-
ing at the Elysée Palace in January. That
resulted in a joint declaration with an
embrace of hydrogen produced from
“low-carbon” sources, a byword for
nuclear, which was welcomed in Paris.

But weeks later, negotiations over EU
legislation on “green” hydrogen produc-
tion met with objections from Berlin. It
opened a period of stand-offs that led to
the French pulling support for new rules
governing renewables in the EU at the
last minute, citing a lack of recognition
for the role of nuclear fuel.

The episode at the start of the year
was a wake-up call over how compli-
cated it would be to strike deals when
Germany was governed by a fractious
coalition, officials in Paris say.

In recent months, France has created

a nuclear alliance backed by 14 coun-
tries, including Czechia, Poland and
Hungary, and Pannier-Runacher says
the issue is not “just a Franco-German
problem”.

But France is disproportionately reli-
ant on nuclear production compared to
most EU countries, and the state-owned
operator of its fleet, EDF, has a domi-
nant market position.

France began to lobby for nuclear to
be added to various texts under negotia-
tion in multiple EU meetings this year in
a way several countries found exces-
sively pushy, according to EU diplomats
and officials. “It was really a 360-degree
strategy,” says one senior EU official.

The European Commission says that
it maintains a stance of “technology
neutrality” and will not intervene. But
France and other countries with nuclear
fleets, such as Finland and Czechia, say
that by prioritising renewable power the
commission is disregarding other low-
carbon options.

“There is a lot of legacy regulation,
which from the start has been biased
against nuclear power,” says Atte Har-
janne, parliamentary leader of the Finn-
ish Greens, a rare pro-nuclear Green
party in Europe.

The commission had not foreseen a
growth in nuclear power returning to
Europe. But the realisation of how mas-
sive the expansion of available decar-
bonised electricity will need to be to
meet the EU’s goal of net zero emissions
by 2050 has “foster[ed] its renaissance”,
the senior EU official says.

Last Tuesday, Macron and Scholz
raised some hopes that the blockage on
the electricity market reform at least
could be resolved, with the French pres-
ident flagging “very encouraging discus-
sions” and a potential deal by the end of
the montbh. It is still not clear what that
could entail, however.

In the longer term, nuclear advocates
are hoping that a more serene debate
can emerge over the technology.

Pascal Canfin, a liberal French MEP
who is close to Macron, says policymak-
ers will have to acknowledge that while
nuclear is “not green”, “it is clearly part
of the solution, so we should not exclude
itfrom financingand soon”.

“When I interview for media and
describe my view in Finland, I get pri-
vate messages [from German Greens]
saying you have a point,” Harjanne, of
the pro-nuclear Finnish Greens, says.

But in Fessenheim, a cartoon in the
mayor’s office gives a flavour of the lin-
gering divisions. It shows on one bank of
the Rhine the nuclear plant and on the
other a coal power station and wind tur-
bines with groups of French and Ger-
man workers each saying: “They don’t
understand anything!”

Additional reporting by Leila Abboud
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Geopolitical volatility returns to the financial markets

Investors and policymakers
face higher-for-longer
uncertainty of another type

Rarely since the 1970s has the global
economy seemed so turbulent. The
march of globalisation has slowed. The
dual shocks of the Covid-19 pandemic
and Russia’s invasion of Ukraine have
muddied monetary policy and upset
energy markets and supply chains. Eco-
nomic nationalism, US-China tensions,
and fragmentation have taken root.
Governments are taking a bigger role in
economic management, particularly
faced with the urgency of the climate
transition. The tragic return of conflict
to the Middle East only underscores the
pattern of rising geopolitical risk.
Market indicators reflect this. The Vix
index —ameasure of expected volatility
— has averaged notably higher since
2020 than in the decade before. The
World Uncertainty Index, which meas-

ures the prevalence of the word “uncer-
tain” in analysts’ reports, has been
trending upwards for years and has
jumped significantly since 2021. The
more uncertain future is altering the
playbook of market participants, from
investors to central bankers.

First, quantitative models used to
price assets and assess trends are less
meaningful. A couple of decades of rela-
tive stability, underpinned by growing
global trade and few political shocks,
made it easier to forecast macroeco-
nomic variables, such as growth, inter-
est rates and inflation. It was simpler to
assess how these would evolve when
underlying assumptions about the
world were fewer and simpler. Today,
economics is increasingly influenced by
politics and foreign policy.

Looking beyond charts, balance
sheets and ratios has its own implica-
tions. Markets do not have a great
record of pricing geopolitical risk and
assessing low-probability, high-impact
events, or “tail risks”. Studies show that

economicactivity and financial markets
are often more affected by geopolitical
threats than actual events. But equally,
when there are several threats that are
complex and hard to define, markets
can be stumped into inertia. Indeed, oil
prices rose but not as much as expected
inresponse to Hamas’ attacks in Israel.

The difficulty of measuring geopoliti-
cal premia also raises the reward for
those that can get it right. There is a
growing demand for professionals who
can combine political and macro knowl-
edge with financial fundamentals.
Returns at macro hedge funds —
actively managed traders that attempt
to profit from swings caused by events —
surged between 2019 and 2022, follow-
ingadecade of dull returns.

Volatility may also induce traders to
seek returns by adopting more active
short-term strategies. Zero-day options,
which allow investors to take targeted
positions in stock markets around
events, have surged in popularity since
the start of the pandemic. Institutions

[t was simpler
to assess how
1NAacroeconomic
variables would
evolve when
underlying
assumptions
about the world
were simpler.
Today, these are
increasingly
influenced by
politics and
foreign policy

with passive long-term strategies, such
as pension funds, are also affected.
There is now less conviction in even dec-
ade-long economic and political trends,
meaning diversification, including into
alternative assets, becomes attractive.
The problem is that the cost of misjudg-
ing events is also high: research shows
market volatility widens the range of
returns for active funds.

Policymaking in this environment has
already proven challenging. Central
bankers’ interventions are based on his-
torical data. But with the world ahead in
flux, the chance of errors is higher and
the effectiveness of monetary policy,
which operates with a lag, is dimmed.
Rigid financial institutions, including
market regulators, will struggle.

Attempts to parse geopolitical events
only introduce more human error into
markets. Active strategies, shorter time
horizons, less focus on models, and pol-
icy errors all risk creating a vicious cycle
of instability. The world of higher-for-
longer volatility may be hard to shake off.

Opinion Technology

Musk’s X still needs the
Tegacy media he resents

Ben Hickey
¥

he social media platform
that was Twitter was a
wondrous place, where
journalists could pretend
they were celebrities, and
celebrities could pretend they were
journalists. An exchange of sorts, in
which intellectual capital could be
traded for social capital and vice versa
— bumbling blue-ticked broadsheet
reporters could become cool and
popular; Gary Lineker could be seen as
aprominent political commentator.
On Elon Musk’s rebranded X
platform, that world is crumbling fast.
Blue ticks are no longer earned by the
company deeming your account to be
“of public interest”, but bought by
essentially whoever wants one. And
not only are these paid-for accounts
amplified by the platform’s algo-
rithms, with more visibility and bigger
word counts for their posts, they
can now choose to only allow other
“verified” users toreply.

The misinformation that
has crowded in on recent
horrors shows how much
worse the platform now is

All the better, you might think. The
“blue ticks” (or “blue checks” in
American parlance) — as the people
with the old verified accounts were
called pejoratively, and who included
not just journalists and footballers but
also academics, politicians and other
public figures — had too much influ-
ence. Their virtue-signalling and
grandstanding was pernicious; their
cosy consensus needed puncturing.

Despite having had one of these old
verified accounts myself, I have some
sympathy for this view. But the ram-
pant misinformation and disinforma-
tion that has crowded in around the
recent horrors in the Middle East show
just how much worse Musk’s new
version of the platform already is.

Taking Twitter’s old guard down
a peg or two was not the stated pur-
pose of Musk’s changes. Instead, he
was supposedly attempting to make
the platform “by far the most accurate
source of information about the
world”. But by amplifying the voices of
anyone who wants to pay $8, he is
subduing the voices of those who don’t
— including many of those who write
for what he calls the “legacy media”.

Musk has been explicitly waging
war on the “legacy media” for some
time now. “Newspapers basically just
report on what they read yesterday on
X lmao,” the 52-year-old wrote at the
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end of September. “I don’t read the
legacy media propaganda much any-
more,” he wrote in another post. “Just
get my news from X — much more
immediate, has actual world-class
subject matter experts and tons of
humor.” He also decided to strip head-
lines from news links, claiming this
would “greatly improve the esthetics
[sic]”, and suggested: “Best thing is to
post content in long form on this plat-
form.”

Musk’s view of the relationship
between news consumption, news
generation and his platform is simplis-
tic — even asinine. He is right to think
most people get their news from social
media these days. A recent report by
the University of Oxford and the Reu-
ters Institute for the Study of Journal-
ism found that more people now got
their news via social media “gateways”
than directly from news websites —
30 per cent for the former versus
22 per cent for the latter. But who does
Musk think is providing this news on
the platforms? The same report found
people paid more attention to main-
stream journalists and news outlets
than to anyone else on X.

‘What is more, who are these mar-
vellous “actual world-class subject
matter experts” that Musk thinks can
provide the news without the need for
anyone whose explicit job it is to
gather it, scrutinise it, second source
it, contextualise it, translate it into
something intelligible, edit it, get it
checked by a lawyer and make sure
thatit has some bearing on the truth?

I welcome a news ecosystem that
includes not just journalists employed
by mainstream institutions but also
independent ones who, say, write
on Substack or have podcasts, and
“citizen journalists” who can report on
what is happening on the ground in
real time. But the idea that we should
rely on and trust these groups more
than the “legacy media” is mistaken.

Independent journalists have to be
hustlers, selling and promoting their
content in a way that those of us who
have the privilege of being employed
by media institutions are protected
from. And they have to play to a crowd
just as much as anyone else. Being a
contrarian can be valuable, but it can
also become a knee-jerk position,
taken to satisfy an audience rather
than being the result of a careful anal-
ysis of the matter at hand.

So yes, sure, the “legacy media” has
all sorts of problems — serious ones —
and we can always do better. But the
idea “experts” who pay for influence
on social media are a better source of
news than journalists and media insti-
tutions with decades of experience is
afallacy — as (sadly) is the notion that
you can spend more than about four
minutes on Bluesky at this stage
without getting so bored that you have
to surreptitiously slink back to X.
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Israel cannotrisk being seen as cavalier about Palestinian lives

The excellent article by Mehul
Srivastava and John Paul Rathbone on
the military challenge facing the Israel
Defense Forces, as it prepares to engage
in full-scale war-fighting operations
inside Gaza City and other urban areas,
was stark and realistic (“Netanyahu
troops braced for bloody battles in
drive to eradicate Hamas”, Report,
October 13).

Other options do exist, from
“standing off” and conducting
extensive special forces raids and
air strikes through to a siege. But
regardless of the plan adopted, the

IMF prescriptions so often
increase aid dependency

The IMF, being the lender of last resort
for countries in balance of payments
crisis or in danger of default, almost
always ties its bailouts to excessive
austerity measures (“A test for US
influence”, The Big Read, October 11).

Its loans are tied — to use the IMF
jargon — to “structural adjustment
programmes”. These centre on raising
taxes and/or spurning tax rate
reductions; balancing the budget at all
costs; devaluing the currency and
increasing interest rates.

Such anti-growth policies, delivered
in line with IMF diktat, have been
shown in the majority of cases to have
actually increased countries’
dependence on the IMF overtime. Just
think of what has happened in
Argentina, Pakistan, Ecuador, Egypt or
in Ghana.

The tragedy is that for the past 50
years the IMF has been peddling
wrong-headed advice across the globe
to countries seduced by “free” IMF
funds and thus forced to follow
economically destructive fiscal and
monetary policies, creating a network
of loan addicts.

The IMF is more like Hotel
California: you can check in, but you
never check out. Unless and until the
IMF alongside its partner organisation,
the World Bank, change their modus
operandi, over time their influence will
diminish on the global stage.

Alternate financial institutions of the
recently expanded Brics group will
emerge to compete with the G7 on
setting global rules and standards.

The debate should not be about the
IMF pulling away from its core mission
of macroeconomics and exchange rate
surveillance and guidance, but rather
should focus on what are the right
kinds of economic policies: low-rate tax
rates on broad tax bases; cuts in
government spending; stable
currencies and lower interest rates.

Only these changes can hope to
promote sustainable economic growth
and prosperity for the poverty-stricken
global south.

Rizwan Rawji
Director, Insafron, Rhode-St-Genése,
Belgium

It's wrong to say Sunak is
first ethnic minority PM

Camilla Cavendish writes of the

pride Rishi Sunak felt at being the first
ethnic minority British prime minister
(Opinion, October 7). In fact Benjamin
Disraeli, who though he had converted
to Christianity, was born Jewish, was
prime minister first in 1868 and from
1874-1880. Like Sunak, Disraeli also
served as chancellor. But he differed
from his successor in being one of the
originators of one-nation conservatism
or “Tory democracy”.

Susanna Dammann

London SW11, UK

struggle is likely to be protracted and
difficult. Essential to whatever form of
operation is chosen is what the UK
military call the moral component —
the will to fight. At the moment, the
IDF is filled with righteous anger at the
murderous Hamas rampage. Initial
commitment to battle will not be

a problem but as time goes on, and

the messy, confusing nature of urban
warfare, conducted in the midst of

an intermittently terrified, but also
hostile, population becomes clear, IDF
morale will suffer and IDF behaviours
may worsen too. We saw this in Irag; it

Liverpool’s memorial marking the
victims of the Hillsborough disaster

US antitrust and the moral
justification for capitalism
It is worth pointing out that the more
holistic approach to antitrust taken by
the US Federal Trade Commission is
consonant with the moral justification
of a capitalist market order (“US
antitrust has reached a turning point”,
Opinion, October 10).

The foundational elements of a
market economy are the protection of
property and freedom of contract. The
moral argument is that all exchange
is voluntary.

Party A cannot coerce party B into
providing labour or goods at a price
that does not command party B’s
unforced consent.

However, for party B’s freedom of
contract to be meaningful, it must have
alternatives to trading with party A.

If party B’s options are restricted, the
voluntarism of its trading is illusory.
Adam Smith, the 18th-century Scottish
economist and philosopher, addressed
this in his conception of natural liberty
and his advocacy of competition in

his book The Wealth of Nations: “In
general, if any branch of trade, or any
division of labour, be advantageous to
the public, the freer and more general
the competition, it will always be the
more s0.”

This stands in contrast to the
prevailing focus on consumer welfare,
where the cost of goods is the main
criteria for antitrust enforcement.
There are undeniably trade-offs
between economies of scale, which
can deliver goods at lower cost in some
industries, and an abundance of choice,
and there may be instances where the
former is preferable.

But it is sensible to recognise the
trade-off and reconnect competition
policy with the moral roots of the
system it is regulating.

Daniel Aronoff

Research Scientist, Massachusetts
Institute of Technology
Cambridge, MA, US

happened in Vietnam; and it happened
in 1982, when Israel invaded Lebanon.

Knowing that you have right on your
side is also crucial, especially if you are
a conscript force; regular forces, it has
to be said, do sometimes adopt a “Who
Cares Who Wins” approach.

Bar the usual suspects, the world also
supports Israeli military action. That
will not last if the Israelis are seen to be
cavalier about Palestinian lives or are
needlessly brutal in their use of force.

This is a real danger as we have
already seen in some of the rhetoric
coming from senior figures in the

Don't scapegoat Irish data
centres for the power crisis

Data centres are powering our entire
digital world, yet in Dublin the supply
of power to data centres is being shut
off (Report, Datawatch, October 5). No
one would deny the advancements in
healthcare, transport and even day-to-
day business made possible because of
data centres. In Ireland, we might put
all that in peril, as data centres become
the scapegoat for our struggling grid.

It is important to note that while
data centres undeniably use a lot of
electricity, they are also world leaders
in power purchase agreements that
fund critical renewable energy projects
across the globe. But Ireland’s grid
must be developed to integrate more
renewables. According to David
Newbery, director of the energy policy
research group at the University of
Cambridge, renewable energy
generated in Ireland is going to waste
unused — and this surplus renewable
energy that is wasted could even grow
to represent half of all renewable
energy generated here if no action
is taken.

Data centres are making enormous
investments in decarbonisation and act
as good grid citizens. They are creating
solutions that give capacity back to
the grid, such as on-site generators
and battery storage, which allow them
to function off-grid. They are also
providing the digital infrastructure
needed to come up with solutions to
climate change.

In Dublin, our de facto data centre
moratorium continues. As a location
that prides itself on its ability to
attract the world’s biggest enterprises,
let’s hope that word about our short-
sightedness doesn’t get out.

Peter Lantry
Managing Director for Ireland, Equinix
Dublin, Ireland

‘What Hillsborough and
the blood scandal do share

The headline “Blood on their hands”
can hardly be regarded as hyperbole
as the two books under review both
identified those responsible for
patients receiving contaminated blood
which, in some cases, led to deaths
(“Likening blood scandal to
Hillsborough is hyperbole”, Letters,
FT Weekend, October 7). The
Hillsborough football disaster too was
caused by people making ill-judged
decisions which resulted in deaths.
Attempting to minimise the
responsibility that those involved in
the blood scandal bear for the deaths
of haemophiliacs by pointing out that
only a small proportion of patients who
received blood actually died is like
claiming the police and stewards at
Hillsborough stadium were judged too
harshly because less than 5 per cent of
Liverpool fans were crushed to death.
Peter Krueger

Royston, Hertfordshire, UK

Israeli government. In this case, as
in so many previous conflicts, Israel
could win the battle but lose the
peace and the cycle of violence and
counter-violence will not be broken.
Napoleon said “the moral is to the
material as three is to one”. The Israelis
hold the moral high ground at present
and this is helping them, nationally and
internationally. Let them strive to keep
it, for their own sake and for the sake
of wider peace in the Middle East.
Simon Diggins
Colonel (Retired), Rickmansworth,
Hertfordshire, UK

Property investments leave
insurers doubly exposed

Helen Thomas is correct that the
insurance industry is facing a

“climate doom loop” (Opinion,
October 12). What she overlooks is
that insurers are one of the largest
investors in commercial real estate,

in the form of direct commercial
mortgage loans, commercial mortgage-
backed securities, wholly owned real
estate, and unsecured bonds issued by
real estate investment trusts.

As at the end of 2022, US insurers
(primarily life insurance companies)
held some 20 per cent of all
outstanding US commercial mortgage
loans, accounting for 9 per cent of
the insurance industry’s total cash
and invested assets.

Property and casualty insurers may
comfort themselves that their exposure
to climate risk is limited by annual
contracts — an industry standard that
enables them to reprice, limit or
completely withdraw insurance
coverage at short notice. But this very
same repricing undercuts the equity
value of commercial real estate assets,
many of which have no comparable
liquidity. This downward spiral is only
just beginning to play out.

Jonathan Hakim
Executive Adviser, InnSure
Cambridge, MA, US

Water industry headlines,
an awkward balancing act

The week after the UK regulator told
water companies to “cut £114mn off
bills” (Report, September 27), the
companies responded by proposing
“sharp increases in household bills to
pay for £96bn of investment” (Report,
October 2). Balancing affordability
with resilience of water infrastructure
will require effective communication,
cross-party political will and
groundbreaking regulatory thinking.
The risks of inaction are too great

to ignore.

Patricia Rodrigues Jenner

Emma FitzGerald

Shefaly Yogendra

Real Assets InfraNEDs Network,

London E14, UK

Ecclestone settlement: will
it put wind in HMRC sails?
I hope someone in the UK Treasury
can “do the math”. It seems a relatively
small number of tax inspectors have
played their part in facilitating a very
large payment to the exchequer
(“Ecclestone agrees £652mn
settlement after admitting tax fraud”,
Report, October 13).

Almost certainly, there are other
Bernie Ecclestones out there.

‘What might an expanded
HM Revenue & Customs fraud
investigation service turn up next?
Nicholas Malins-Smith
Cambridge, UK
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BRITAIN

orporate Britain is dying. But

itis not a natural death. By

forcing inherently uncertain

long-term pension promises

to become — at least notion-

ally — certain, huge damage has been

inflicted on UK capital markets and

done to the country’s corporate sector. It

is too late to undo the damage of oppor-

tunities foregone. Itis not too late to stop
inflicting more harm in the future.

Ihave written several columns on UK

pension arrangements, the most recent

in June. Present and prospective public

sector pensioners and the current gen-

eration of private sector pensioners

enjoy secure, income-related pensions.

Younger generations of private sector

workers will rely on uncertain returns

from their own (mostly inadequate)

The strange death of corporate Britain

savings. It is huge generational inequity.
Yet, argues Michael Tory, co-founder of
advisory firm Ondra and a co-author of
arecent pamphlet on pensions from the
Tony Blair Institute, the damage to capi-
tal markets and the corporate sector is
an equally bigissue.

The ratio of price to earnings of the
FTSE 100 has collapsed, from roughly
17 times in 2006 to 11 times today.
Investors’ valuations should reflect the
present value of expected cash flows.
Cash flows can be divided into dividends
and buybacks made, or expected, over a
10-year period and an estimated “ter-
minal value”. A company that creates
more value than it is distributing is
building terminal value, and vice versa.
According to Tory, the terminal value of
UK corporations has collapsed from
$1.6tn in 2006 to $0.9tn today. Mean-
while, the terminal value of their US
equivalents rose more than 300 per cent
and even that of German and French
companies rose over 50 per cent.

As Warren Buffett said, “In the short
run, the market is a voting machine
but in the long run, it is a weighing
machine.” It has duly weighed UK

corporates and found them emaciated.
Why has this happened? The answer
starts with the dumping of UK equities
by UK pensions and insurance compa-
nies. The share of their portfolios
invested in UK equities has shrunk from
more than 50 per cent to 4 per cent in
the past three decades. Companies have
also been forced to make £250bn in
pension contributions to fill fictitious

Shrinkage of the investor
base has dramatically
reduced the amount of
capital raised by business

deficits. Just how fictitious was shown
by the £1tn fall in their liabilities after
the recent jump in interest rates. The
shrinkage of the investor base has dra-
matically reduced the amount of capital
raised by UK corporates.

All this has reduced corporates’ abil-
ity to invest and so grow. The resulting
decline in the prospects for growth in
earnings and so capital gains has then

forced higher payouts, which have fur-
ther reduced cash for investment. The
shrinkage of the UK investor base has
also increased the claims of non-UK
investors. In 2004, 65 per cent of distri-
butions stayed in the UK. By 2022, this
was roughly 25 per cent. This, then, is a
self-reinforcing vicious cycle of corpo-
rate self-liquidation.

None of this matters in fantasy finan-
cial economics, in which national bor-
ders are irrelevant, investment can be
funded from anywhere in the world and
markets are rational and far-sighted.
But, in reality, US companies benefit
hugely from favoured access to Ameri-
can capital markets, just as US investors
benefit from superior connections to
American corporates. Location matters.
As UK businesses come to be increas-
ingly owned by foreigners, the interests
of the UK will come second.

A revival of UK capital markets is
essential. This will require the recrea-
tion of large pools of local equity capital,
which would enjoy the advantages of
familiarity and contacts that come with
residence. Such funds should not be
forced to invest in the UK. But they

should be able to see — and seize —local
opportunities far better than outsiders.

Part of the answer is consolidation of
surviving defined benefit funds. A
tested solution — the Pension Protection
Fund — is already established and
proven. It has a successful consolidation
record, with more than 1,100 funds
absorbed so far. It can kick-start the
process. Another part of the answer is a
move towards collective defined contri-
bution funds, in place of today’s pleth-
ora of smaller funds, of which there are
over 3,000, according to Citi. Again,
consolidation is essential.

The onslaught on the UK’s pensions
sector and capital markets is among the
greatest intergenerational injustices of
all. Today’s prosperous old have
destroyed the intergenerational pen-
sions compact, by imposing the ludi-
crous aim of absolute security. In the
process, they have also starved the capi-
tal markets, and so the corporate sector,
on which their children and grandchil-
dren will depend. This is a tragedy. It is
also a call forimmediate action.

martin.wolf@ft.com

Housing biggest
supply chain
issue for US

AMERICA

Rana
Foroohar

he US economy has done far

better over the past few

years than many would

have expected, particularly

given the multiple head-
winds from the pandemic, US-China
decoupling, the war in Ukraine and gen-
eral political chaos in Washington.

The country has enjoyed an almost
immaculate economic cooling, along
with a still-robust jobs market and good
overall gross domestic product growth.
Particularly when compared with other
countries, the US economy looks as
good as it could be right now. However,
there is one conspicuous fly in the oint-
ment — housing.

You can see it in last week’s consumer
price index numbers, which showed
inflation to be a bit higher than was fore-
cast. The main culprit, aside from ever-
volatile food and oil prices, was housing.
The shelter index portion of the CPI was
up 7.2 per cent over the past year,
accounting for more than 70 per cent of
the total increase in all items, aside from
food and fuel.

The inflation numbers raise the pros-
pect of another Federal Reserve interest
raterise in the future, at a time when Wall
Street was betting that hikes were over.

But would that be the best policy solu-
tion for the housing problem in the US?
There’s a strong argument to be made
that the answer is no. For some time
now, the core inflation story in America
has been all about housing. Unlike other
markets, including the UK, where prices
have dropped 13.4 per cent in real terms
from their March 2022 peak, the Ameri-
can housing market is not cooling,
despite multiple interest rate hikes.

Indeed, you can argue that rate rises
have made things worse in housing mar-
kets. How is this to be explained? Start
with the fundamental problem, which is
too little housing supply relative to
demand in the US. The country’s hous-
ing production hasn’t kept pace with
household formation since the Great
Financial Crisis of 2008, when the
number of housing unit starts dropped
off a cliff. Since then, demand has far
outpaced supply, leaving the US mil-
lions of units short of what its popula-
tion needs.

Part of this is about nimbyism, mean-
ing the “not in my backyard” approach
to housing policy at a local level. While
plenty of Americans in big cities such as
New York, Los Angeles or San Francisco
would agree that there’s a need for more
affordable housing, and indeed more
housing in general, few prosperous
homeowners (or even renters) would
vote tolocate such a project near them.

Studies have found that city politics
around zoning tends to favour the oppo-
nents of plans rather than the develop-
ers. This is a key reason that housing
remains constrained.

This problem is being further fuelled
by an influx of migrants to sanctuary
cities in the US, where shelter is in the-
ory guaranteed but in practice is not
available. There are also lingering issues
with inflation on materials and labour
since the pandemic. These have either
deterred new home construction or
simply made it unaffordable.

Housing is, in many ways, America’s
last remaining supply chain problem.
Fuel prices are up, as well, though that
issue will eventually be resolved as US
wells pump more and Opec adjusts sup-
ply. But the problem of housing infla-
tion, which has been unwittingly exac-
erbated by the Fed, won’t go away any
time soon. The home price/mortgage
rate arbitrage is working against home-
owner mobility.

The matter, which has been
unwittingly exacerbated
by the Fed, won't go
away any time soon

The current 30-year fixed mortgage
rate in the US is around 8 per cent.
That’s up from under 3 per cent in 2021.
Meanwhile, the median house price is
up 29 per cent, from $322,000 in 2020
to $416,000 today. Add to this the fact
that many homeowners locked in very,
very low rates over the past few years.
Unless you are about to see your rate
reset, it’s extremely hard to justify
moving.

My husband and I, for example, have
a variable rate of 2.875 per cent that
won'’t be reset till 2031. With my second
child about to leave for college next
year, I would love to downsize from the
family home and move in to something
smaller. But the combination of a still
frothy housing market, coupled with
high mortgage rates and the overall
tax burden associated with home sales
in places such as New York, means
that it doesn’t make financial sense for
us to leave — we would pay more for
much less.

This is the dynamic that is keeping
prices high, even in the face of higher
rates. And it’s a recipe for continued

Matt Kenyon

inflation, particularly if rates continue
torise.

Some economists are now calling on
the Fed to rethink its traditional
approach based on this confluence of
factors. “I have moved from scratching
my head, to being annoyed, to frankly
beinglivid at central banker devotion to
cyclical models that simply don’t apply
to the post-pandemic era,” says Dan
Alpert, managing partner of Westwood
Capital. Alpert is a professor at Cornell
Law School who has long advocated that
the Fed should think more creatively
about housing market inflation when
considering new raterises.

If the current paradigm of high prices,
high rates and insufficient supply con-
tinues, something will have to give. We
may not see a major housing market
correction in the US soon, given how
many people are locked into low rates,
but unless a lot more homes are built in
the next few years, it will be very diffi-
cult to manage America’s housing
affordability crisis.

rana.foroohar@ft.com

Daphné
Richemond-Barak

srael awoke last weekend to a new

and shocking reality that few had

believed possible: attacks by

Hamas on its most vulnerable,

involving medieval levels of brutal-
ity on top of the already-painful conflict
with the Palestinians.

Now, with air strikes, warnings for
civilians in the Gaza strip to move south
and preparations for a ground offensive
against Hamas militants under way,
Israel faces an enormous challenge —
how to dismantle an entrenched, well-
prepared, and resourceful enemy that
plans, moves and operates mainly
underground.

Hamas is an army built for urban
warfare, embedded within the civilian
population in Gaza. When it fires rock-
ets over the border into Israel, it pro-
vokes a response which will land amid
the civilian infrastructure of schools,

mosques and residential neighbour-
hoods. One of the group’s main com-
mand-and-control centres is believed
to be located beneath Gaza’s al-Shifa
Hospital, and its roads are hundreds
of kilometres of underground tunnels
honeycombing the 40-kilometre-long
Gaza Strip. Its communications lines
are largely non-electronic. Inevitably,
and by design, striking any of these
assets results in significant collateral
damage — with a huge humanitarian
cost.

The challenges of fighting Hamas are
not unprecedented. The US faced simi-
lar dilemmas battling Iraqi militants in
Fallujah. Israel itself has confronted
Hamas on no fewer than five occasions
since it withdrew from the Gaza Strip in
2005. But the combination of urban
warfare in Gaza’s densely-populated
towns and refugee camps, and the pres-
ence of kilometres of tunnels beneath,
makes for a uniquely complicated bat-
tlefield.

So how will the Israel Defense Forces’
new operation be different? Israel’s
strategy has changed. In previous
rounds of fighting, ceasefires were

reached after days or weeks of air
strikes and limited ground incursions,
on terms generally accepted as Israeli
victories and Hamas defeats. In each
case, Israel inflicted significant blows,
but Hamas retained most of its military
underground apparatus, where its lead-
ersand fighters have sheltered.

This time — having suffered a surprise
attack more destructive than that of
the 1973 Yom Kippur war — Israel is

Gaza’s tunnel network is a
great equaliser, neutralising
the IDF’s advantages in
weaponry, tactics and tech

seeking total victory. The IDF will not be
content to see Hamas merely surrender
or cede to a ceasefire; the goal is the
destruction of the organisation as a mili-
tary threat.

But Hamas will have been preparing
for months, if not years, for an IDF
ground incursion in response to its
atrocities. The group will have watched

Israel faces a vicious underground battle against Hamas

and learnt from the experiences of
terrorist groups in Syria and Iraq,
including Isis, and also from its own
previous battles. It knows how to navi-
gate sustained combat in this terrain.
Below the surface, it has the upper hand,
possessing perhaps the most extensive
underground warfare capabilities in the
world.

The obstacles to fighting in and
around tunnels cannot be overstated.
The IDF only has limited intelligence on
their location, routes and the activity
that takes place inside them. Below
ground, traditional GPS, surveillance
and night vision systems do not work.
Tunnels increase the risk of surprise
attack, kidnapping, booby traps and
one-to-one combat. Few soldiers can
operate in this claustrophobic, dark and
volatile environment. In short, the tun-
nels are a great equaliser, neutralising
Israel’s advantages in weaponry, tactics,
technology, and organisation. The IDF
learnt this painfully in the 2014 opera-
tion Protective Edge.

Given these realities, Israel would
need to engage in a prolonged and
extensive air and ground operation to

degrade this underground infrastruc-
ture. Collapsing, flooding, exploding
and sealing the tunnels, bunkers and
bases that pocket Gaza’s 365 square kilo-
metres would take many months,
requiring huge resources and sustained
operational supremacy. And all of this
while under fire from Hamas operatives
exploiting their strategic advantage
below the surface. Even in such a sce-
nario — which would come at an
unthinkable human cost — it is unlikely
that the entirety of Gaza’s tunnel net-
work would be destroyed.

It seems far more realistic that Israel
will reframe its objectives over time to
focus on more achievable goals, while
maintaining domestic and international
support. It can degrade Hamas’s mili-
tary and political leadership in ways
that weren’t possible in previous rounds
of conflict, and refocus on its defences.
Crucially, it must sharpen its capabili-
ties to prevent such a surprise attack
from ever happening again.

The writer is assistant professor at the
Lauder School of Government, Diplomacy
and Strategy, Reichman University

Plenty of
time for
Starmers
sheen to fade

Tim
Bale

here will not be a UK

general election tomorrow,

however much political

pollsters prod voters to say

how they would vote in one.
Butif there were, even the most optimis-
tic Conservative would have to concede
that Labour would win, and win
easily. In reality, the contest is unlikely
to take place for another year.

By then, this year’s conference season,
in which the opposition has had the
best of it, will be a distant memory.
Indeed, research that compares parties’
“before and after conference” ratings
over the course of nearly 70 years
suggests that any bounce Liverpool
might have given Labour will deflate far
sooner than that.

None of this means that Labour leader
Sir Keir Starmer shouldn’t have a spring
in his step. As far as we can tell what
constitutes “the fundamentals” when it
comes to how people vote, they seem to
point to a Labour victory — or at least
a Conservative defeat. Starmer will be
doing everything he can to ensure that
he ends up at the helm of not just
the largest party but a government with
a decent majority — that, however, is by
no means guaranteed.

On the upside for Labour, snail’s-pace
economic growth and the cost of living
crisis mean that, (if they ever really
went away), bread-and-butter issues
are back with a bang. And, on that score,
things look dire for the government.

It is not that Labour has an
overwhelming lead when pollsters ask
voters which party they think is best
equipped to handle key issues. On the

Research suggests the
values divide is important
and as much of a challenge

for Labour as the Tories

economy, for instance, it’s only ever
in single figures, and driven mainly by
the fact that, while only about a quarter
of respondents name Labour, even
fewer (generally around a fifth) plump
for the Conservatives.

What helps Labour, however, is
that some three-quarters of voters
think the government is handling
the issue badly. The NHS and even
immigration show similar results.

It’s also personal. Starmer’s approval
rating may stand at minus 12 but Sunak
is on minus 40. In addition, the over-
whelming majority of voters believe
that the government is tired and at the
mercy of events. And while two-thirds
see the Tories as divided, fewer than
athird say the same of Labour.

And yet, the difference in values
between the UK’s graduate and non-
graduate voters, a gulf that helped tip
the Brexit referendum in 2016 and Boris
Johnson to win comfortably in 2019,
hasn’t gone away. Indeed, new research
by Manchester university professor
Rob Ford presented at the conferences
suggests the values divide is still impor-
tant — and presents as much of a chal-
lenge for Labour as it does for the Tories.

Voters who left school at 16 are more
likely to think immigration is a problem
and less likely to share Labour’s priori-
ties on tackling climate change. They’re
also more likely to be wary about any
move on Starmer’s part to improve
Britain’s relationship with the EU. As
a result, Labour needs to tread
cautiously, not least because those
school-leavers make up a significant
proportion of voters in the small-town
constituencies it needs to take from the
Tories to win amajority.

To do that, Labour needs a bigger
swing than Tony Blair achieved in 1997.
So the party’s relatively unimpressive
performance in local elections is also
cause for concern. Set against that is
Labour’s recent progress in Scotland
and increasing evidence of anti-Tory
tactical voting south of the border.

Yet the fact support for independence
is running at 46 per cent suggests that,
notwithstanding its big win in Ruther-
glen and Hamilton West’s by-election
this month, Labour would do well to
limit its ambitions to winning just 20-25
Scottish seats in the House of Commons.

Sowhile itis hard right now to see how
the Conservatives can keep Starmer out
of No 10 altogether, making it there with
a comfortable (or even just a workable)
majority remains awork in progress.

The writer is professor of politics at
Queen Mary University of London
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