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Mutual goals
Xiwelcomes
Putin to China

Vladimir Putin and Xi Jinping meet on
the sidelines of the Belt and Road Forum
hosted by the Chinese president in
Beijing yesterday.

The Russian president’s two-day trip
is his first to China since he ordered the
invasion of Ukraine last year. The Krem-
lin said Putin was the “main guest” at
the event, with China regarding Russia
as a bulwark against US attempts to
counter its international influence.

Putin’s defiance of attempts to isolate
him over the war in Ukraine was bol-
stered when Viktor Orban became the
first western leader to meet the Russian
president since the International Crimi-
nal Court indicted him for alleged war
crimes.

The pro-Moscow Hungarian prime
minister cast the meeting as a bid to
“save everything that is possible from
our bilateral contacts”.

Orban’s drive page 4
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Gaza health ministry says hundreds
killed in Israeli air strike on hospital

e Claim by Hamas-run agency & IDF investigating @ WHO condemns attack @ Biden arrives today

MAI KHALED — RAFAH

HEBA SALEH — CAIRO

Gaza’s health ministry said hundreds of
people had been killed after an Israeli
air strike hit an outdoor area attached to
a hospital in the besieged Palestinian
territory.

The Palestinian health ministry,
which is run by the Islamist militant
group Hamas, said late yesterday that at
least 200 people had been killed in the
strike at Al Ahli hospital in Gaza City.
The number could not be independ-
ently verified.

The Palestine Red Crescent said “hun-
dreds” of people had been killed in the
strike.

The Israeli military said it was investi-
gating the source of the explosion.

The director-general of the World

Health Organization Tedros Adhanom
Ghebreyesus said: “[The] WHO
strongly condemns the attack on Al Ahli
Arab Hospital in north Gaza.

“Early reports indicate hundreds of
deaths and injuries. We call for the
immediate protection of civilians and
healthcare [facilities].”

The president of the Palestinian
Authority, Mahmoud Abbas, decreed
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three days of mourning for the victims,
according to the official Palestinian
news agency.

Ghassan Abu Sitta, a Palestinian-
British surgeon, posted on social media:
“I moved to Al Ahli hospital to help
out. The Israelis have just hit Al Ahli
hospital.”

Thousands of Palestinians have taken
refuge in hospitals believing they would
be safe from Israel’s bombardment.

The apparent strike came hours
before US president Joe Biden was due
to arrive in Israel in a bid to show soli-
darity and influence the conduct of the
war against Hamas.

Gaza has been targeted by intense
Israeli bombardment for more than a
week. Dozens were killed in air strikes
in the southern towns of Rafah and

Khan Younis yesterday and scores more
injured, Palestinian officials said.

Hundreds of thousands of Palestini-
ans have fled to the south of the enclave
after Israel ordered them to leave the
north, including Gaza City.

The Israeli military maintains that it
is targeting Hamas militants, whom it
accuses of hiding around hospitals and
using civilians as “human shields”.

The bombardment began after
Hamas’s assault on Israel on October 7,
which killed more than 1,400 Israelis,
according to Israeli officials, while
nearly 200 hostages were taken.

The Israeli bombardment has since
killed more than 3,000 people in Gaza,
according to Palestinian officials.

The UN said at least six people had
been killed when one of its schools in the

middle of the territory sheltering 4,000
displaced Palestinians was hit during
Israeli air strikes. It added that dozens
more were injured, including some staff
in the school in al-Maghazi refugee
camp. “This is outrageous and it again
shows a flagrant disregard for the lives
of civilians,” said Philippe Lazzarini,
commissioner-general for UNRWA, the
UN relief agency for Palestinian refu-
gees. “No place is safe in Gaza anymore,
not even UNRWA facilities.”

The UN has warned of an unfolding
humanitarian catastrophe in Gaza.
Drinking water is scarce, mains power is
not available and supplies of fuel, medi-
cines and food are running out. UNRWA
said “people will start dying” because of
the water shortages.

Additional reporting by Donato Mancini

» Debt interest narrows
scope for Hunt to cut taxes
Sluggish growth combined with
surging interest payments have
left chancellor Jeremy Hunt with
little scope for pre-election tax
cuts, according to the latest
analysis from the Institute for
Fiscal Studies think-tank.— pPAGE 5

» News Corp break-up bid
Hedge fund Starboard Value has
built a stake in the media group
and is pushing for owner Rupert
Murdoch to break it up. The fund
says that would unlock $7bn for
News Corp investors.— PAGE 8

» Rolls-Royce job cuts

The FTSE 100 aerospace group
has announced that it will axe up
to 2,500 roles as part of a global
restructuring by new chief Tufan
Erginbilgic aimed at streamlining
its operations.— PAGE 9; LEX, PAGE 22

» Sales data fuels bond rout
Strong consumer spending data
in the US has breathed new life
into a global bond rout, pushing
Treasury yields higher and
fanning investor fears of a further
rise in interest rates.— PAGE 11

» St James’s Place fees shift
The biggest UK wealth manager
has announced the largest fees
overhaul in its 31-year history, as
it bowed to regulators’ pressure to
ensure that it complies with rules
protecting consumers.— PAGE 10

» UK fund targets Japan rail
Palliser Capital has pushed Keisei
Electric Railway to cut its $12bn
interest in the owner of Tokyo
Disneyland, as part of investor
efforts to release value trapped in
corporate Japan.— PAGE 8

» EU electricity shake-up
Berlin has given leeway for Paris
to use state subsidies to fund its
nuclear plants, paving the way for
reform of the bloc’s power market
in the face of government support
in China and the US.— PAGE 4

» Netflix rivals stream back
Competitors including Warner
Bros Discovery’s HBO network
have licensed old shows to the
streaming platform, reversing a
strategy of confining content to
their own services.— PAGE 7

Poles go the extra mile to
put Tusk in reach of power

Many Poles travelled and queued for
hours to cast their vote in Sunday’s
election, overwhelming some polling
stations. The huge turnout helped oust
the ruling Law and Justice party and
secure a stunning win for opposition
groups led by Donald Tusk, who
portrayed the vote as a last chance to
halt the slide towards authoritarianism.
Many of those voting strategically
were women, spurred on by a pledge
to restore their reproductive rights.
Opposition success » PAGE 4

Solomon pulls plug on DJ side hustle
to focus on tough gig as Goldman chief

JOSHUA FRANKLIN — NEW YORK
HARRIET AGNEW — LONDON

David Solomon has stopped DJing at
big events amid criticism that his
hobby was a distraction from his work
leading Goldman Sachs, people with
knowledge of the decision have said.

What started as a side hustle that sof-
tened the chief executive’s image had
become a lightning rod for criticism
inside Goldman from those disgruntled
over strategic errors and lower pay.

The past year or so has marked the
most challenging period for Goldman
since Solomon took over in 2018, char-
acterised by a fall in earnings, high-
profile departures and articles that
questioned his running of the bank.

Goldman yesterday reported net
income for the third quarter of $1.88bn,

losses from its pullback in retail banking
and writedowns on property.

In a bright spot for Goldman, it eked
out an increase in investment banking
revenues for the first time in almost two
years, a sign that the dealmaking
drought might be comingtoan end.

The bank also announced it had
raised the amount set aside for pay in an
effort to retain talent in investment
banking, trading, asset management
and private banking. “These are the
bedrocks of our business . . .and we
think it’s important that we continue to
recognise and retain the talent associ-
ated with those businesses,” chief finan-
cial officer Denis Coleman said.

Solomon made the decision to pull
back from DJing about a year ago
because of the unwanted media atten-
tion it generated, the people familiar

event was in July 2022 at Lollapalooza, a
music festival in Chicago.

“This is not news. David hasn’t pub-
licly DJed an event in well over a year,
which we have confirmed multiple
times in the past,” Goldman spokesman
Tony Fratto said. “Music was not a dis-
traction from David’s work. The media
attention became a distraction.”

Solomon’s interest in DJing started
more than a decade ago when he was
working on a financing deal for a Las
Vegas casino. He has said that proceeds
from his performances have gone
towards charities combating addiction.

While few colleagues remarked on
Solomon’s hobby before he became
chief, his choice to keep it up after tak-
ing over was unpopular with some who
feltitbrought unwelcome attention.
Goldman profits drop page 7
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Munitions

War tests US
defence sector
strained by
Kyiv demands

Biden insists both Israel
and Ukraine can be
supplied with weapons

STEFF CHAVEZ —CHICAGO
FELICIA SCHWARTZ — WASHINGTON

US arms manufacturers are preparing
to accelerate weapons supplies to Israel
at a time when they are already under
pressure to arm Ukraine and replenish
depleted Pentagon stocks, a challenge
analysts say will add strain to a
stretched defence industrial base.

Unlike Ukraine, which has been the
recipient of hundreds of tanks and
armoured vehicles, Israel is primarily
seeking munitions, with interceptors for
its Iron Dome missile air defence shield
atthe top of its wish list. Precision air-to-
ground munitions and 120mm calibre
tank rounds are also among its needs.

But as the conflict goes on, analysts
say Israel’s defence forces could need
the same kind of guided missile systems
now running short in Ukraine, including
armed drones, as well as 155mm artil-
lery rounds.

President Joe Biden, who has vowed to
supply Israel and Ukraine with all the
weaponry they need to advance their

‘If we send these weapons
to Israel, we'll definitely

have to kick-start another
part of the industrial base’

campaigns against Hamas and Russia
respectively, has insisted the US can
meet the demands and keep the Penta-
gon stocked for other contingencies,
such asawar over Taiwan.

“We’re the United States of America
for God’s sake, the most powerful nation
in the history, not in the world, in the
history of the world,” Biden told a 60
Minutes interview on Sunday. “We can
take care of both of these and still main-
tain our overall international defence.”

still, analysts say the Ukraine war has
provided something of a wake-up call
for the US defence industry, which had
been de-emphasising production of
weaponry needed in traditional land
wars and focusing more on technologi-
cally advanced surveillance and recon-
naissance systems needed for counter-
terrorism missions and deterring China
inthe Pacific.

The need to quickly shift to increasing
more traditional weaponry has been
hampered by post-pandemic shortages
insupplies and labour.

“The goal of supporting industry sug-
gests that if we send these weapons to
Israel, we'll definitely have to kick-start
another part of the industrial base, per-
haps faster than we thought,” said Cyn-
thia Cook at the Center for Strategic and
International Studies, a think-tank.

Unlike Ukraine, Israel has its own
defence industry and advanced weap-
onry, none of which has been targeted
by an invading superpower. It also
receives significant assistance from the
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US, which gives it almost $4bn in mili-
tary aid annually, including about
$500mn for air and missile defences.

Israel also spends heavily on US weap-
ons, having purchased roughly $53.5bn
worth over the past seven decades,
according to the Defense Security Coop-
eration Agency, including $6.5bn in the
five yearsto2022.

More US weaponry is coming. One US
defence official said the US was “swiftly
providing” Israel’s military with
additional resources including muni-
tions and equipment. The first two
shipments of accelerated military
assistance arrived in Israel last week,
including small diameter bombs and
other munitions.

The US said it would increase ship-
ments of interceptor missiles for Israel’s
Iron Dome, designed to protect against
rockets and artillery shells of the kind
fired from Gaza.

“Some Iron Dome interceptors have
come out of stocks the US had in [the]
country and have gone over to the
Israelis in short order,” the US defence
official said.

US officials expect Israel will require
additional interceptors beyond those
already included in the US’s lethal aid
package for the country.

Biden is expected to make an addi-
tional request for Israel and Ukraine to
Congress soon, although Republican
infighting in the House of Representa-
tives has left that chamber without a
Speaker and unable to legislate or
approve requests from the White
House. Ukraine aid has been held up
during the Speaker impasse.

The interceptors, also known as
Tamir missiles, are co-produced by US
defence contractor RTX, formerly
Raytheon Technologies, and Israeli
group Rafael Advanced Defense Sys-
tems and assembled in Israel. RTX
declined to comment on the current
state of Tamir production.

Other weapons sought by Israel,
including air-to-ground systems such as
joint direct attack munitions (JDAMs),
Hellfire missiles and small diameter
bombs (SDBs), could be easier for the
US to supply, thanks to heavy invest-
ment in production. The jump in
demand will be a boon to the manufac-
turers.

Hellfire missiles are made by Lock-
heed Martin, while Boeing produces
JDAMs and SDBs. It would be easy to
increase production of JDAMs in partic-
ular, analysts said, and there is excess
capacity for Hellfire missiles as the US
government has slowed its own pur-
chases in recent years. Israel will also
need 120mm-calibre tank rounds, made
by General Dynamics.

The bigger questions for weapons
supplies remain around the shape of the
war, and whether Israel’s expected
ground offensive in Gaza will draw in
other armed groups, including Iran-
linked Hizbollah, which has engaged
Israeli forces across the Lebanese
border to the north sporadically in
recentdays.
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Rafah crossing. Sinai peninsula

Border block:

Gazans wait to
travel into Egypt
at the Rafah
crossing on
Monday

Mohammed Talatene/Avalon

Egypt holds out against pressure to
accept flood of Gazan refugees

Cairo fears influx into a region

lacking infrastructure and

with a history of instability

HEBA SALEH — CAIRO
HENRY FOY — BRUSSELS
GUY CHAZAN — BERLIN

As hundreds of thousands of Palestini-
ans abandon their homes in northern
Gaza and flee to the coastal strip’s south,
alarm is mounting in Egypt that the
deepening humanitarian crisis will be
thrustacrossits borders.

Egypt, the only country other than
Israel to share a frontier with besieged
Gaza, is being urged by the US and other
western states to allow Palestinians
holding foreign passports to exit
through its Rafah crossing.

But Cairo’s main fear is that the longer
Israel’s offensive on Gaza continues, the
more Egypt will face pressure to accepta
flood of refugees into Sinai, a sparsely
populated peninsula with a history of
instability.

Egypt’s message to western diplomats
has been clear: it will deliver aid to Gaza
but will resist any push for it to accept
large numbers of Palestinians. Sameh
Shoukry, foreign minister, on Monday
warned that “forced displacement” was
no solution to the crisis.

Inmore stark language, a senior Egyp-
tian official told a European counter-
part: “You want us to take Imn people?
Well, I am going to send them to Europe.
You care about human rights so much,
well you take them.”

“The Egyptians are really, really
angry” at the pressure on them to take
refugees, the European official said.

But that pressure is only likely to
mount the longer the Israeli offensive
lasts, with the Jewish state widely
expected to launch a ground incursion
into Gaza, whose 2.3mn population is
almost four times that of the Sinai.

Israel has also cut off supplies of elec-
tricity, water, fuel and goods to the
Hamas-controlled strip and ordered
almost half of Gazans to move south

from the heavily populated north. UN
agencies are talking of a catastrophic
humanitarian crisis.

Israeli prime minister Benjamin
Netanyahu’s warning at the start of the
crisis that Gazans should “leave” has
deepened suspicions that he wants to
evict them to Egypt, despite denials.

Some European nations have publicly
called for the opening of the Rafah bor-
der crossing to allow Palestinian civil-
ians to flee, with one Italian minister
calling on Egypt to “demonstrate its
leadership of the Arab world”.

But Egyptian state media have said
emptying Gaza of its people would “end
the dream of a Palestinian state”. It

Israel tells Palestinians to move to the
south of Gaza along two corridors

Mediterranean Sea
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would also absolve Israel of its legal
responsibilities as an “occupier”. For
Cairo, an exodus of Palestinians into
northern Sinai is a nightmare scenario.
The region, previously a base of Isis mili-
tants, lacks the infrastructure to cope
with huge numbers and Egypt is in the
grip of an economic crisis.

Michael Wahid Hanna, analyst at the
International Crisis Group, said there
were unanswered questions about what
would be considered a suitable number
of Palestinians for Egypt to take.

“How many and for how long? And
even if it is for temporary humanitarian
protection, after the Israeli offensive
maybe there will be nothing for the Pal-

zBureij camp

aghazi camp

ISRAEL

=== Evacuation corridors

[ Area under IDF order

[ Buffer zone 100m

[T Buffer zone 300m

[1 Buffer zone 1,000m

71 Refugee camp extent

@ Refugee camp

e Border crossing closed
Skm

estinians to go back to. Or maybe Israel
won’tletthemreturn.”

Hanna noted that previous Palestin-
ian displacements had become perma-
nent. Palestinian refugees in Lebanon
and Jordan have spent decades in those
countries without prospect of returning.

Palestinians, and more broadly
Arabs, are haunted by memories of the
Nakba — “catastrophe” in Arabic — the
mass displacement and dispossession of
Palestinians during the 1948 Arab-Is-
raeli war. More than half the Palestinian
population was displaced.

There are 5mn Palestinian refugees
scattered throughout the Middle East,
according to the UN. The right of return
was a main sticking point in past negoti-
ations with Israel about settling the Pal-
estinian issue.

Hanna said security factors were
likely to be on the Egyptians’ minds.
“Egypt fought an Isis insurgency in the
northern Sinai and interlinkages with
extremists in Gaza were a key issue
then,” he said. Cairo would not want to
police an exiled community that could
include militants who want to fight
Israel fromits territory.

Hamas began as a Palestinian faction
inspired by the Muslim Brotherhood,
the Islamist group ousted by Egyptian
president Abdel Fattah al-Sisi in a 2013
coup backed by popular support.

While negotiations continue over the
Rafah crossing, Egypt is allowing trucks
loaded with humanitarian aid to mass
on the road to the border in the north-
ern Sinai. But nothing has moved,
according to senior Egyptian officials,
because Israel has refused them entry.

Martin Griffiths, UN humanitarian
chief, said Egypt had been “constructive
right from the get-go” over aid. But Cairo
had drawn the line at allowing an influx
of Palestinians through the crossing.

“The Egyptians say: “We would be pre-
pared under certain circumstances to
let humanitarian aid into Gaza but
under no circumstances will we let any
people without dual citizenship from
Gaza into Egypt’,)” said a western
diplomat.

Islamic republic

Iran rallies militant groups but steps back from direct action

NAJMEH BOZORGMEHR AND
BITA GHAFFARI — TEHRAN

As Israeli forces pound Gaza, Iran has
been pursuing its own diplomatic mis-
sion: rallying the region behind the Pal-
estinians and the Hamas militant
group responsible for the October 7
deadly assault.

With stops in Beirut, Damascus and
Baghdad, Iran foreign minister Hossein
Amirabdollahian spent the past week
locked in talks with the powerful Shia
militant forces his regime backs with
arms, training and money.

Amirabdollahian also met the Hamas
leader in the Qatari capital, Doha, greet-
ing the militant whose group master-
minded the single most deadly attack on
the Jewish state with a warm embrace.

The tour underscored Iran’s muscular
influence — and why Israel and western
states believe the Islamic republic’s role
could be crucial amid fears Israel’s war
with Hamas could escalate into a
broader regional conflict.

Fearful of what is at stake, the US has
already used a back-channel with
Tehran to emphasise the risks of the
Islamic republic or its armed proxies

escalating the conflict. Washington’s
announcement at the weekend that it
was sending a second aircraft carrier to
the eastern Mediterranean was
intended as a message of deterrence to
Iran and Hizbollah, the powerful Leba-
nese militant group that Tehran backs.

‘What remains unclear to western cap-
itals are Iran’s true calculations about
the crisis. During his trip, Amirabdolla-
hian underlined Iran’s public stance:
Tehran wants Israel to halt its campaign
in Gaza, where about 3,000 people have
been killed so far by air strikes and artil-
lery, according to Palestinian health
officials.

An Arab official and western diplo-
mats in Tehran said they believed Iran
did not want the Israel-Hamas war to
escalate into aregional conflict. But they
added that it was unclear how the
Islamic republic and its regional proxies
would react if Israel pursued a massive
military offensive on Gaza.

And Amirabdollahian ’s travels show-
cased Iran’s significant influence over
the region’s most powerful militant
groups. To varying degrees Iran backs
Hizbollah, Shia militant groups in Iraq
and Syria, and Houthi rebels fighting in

Yemen. Alongside Hamas and Palestin-
ian Islamic Jihad, Iran has styled the
groups as an “axis of resistance” against
Israel.

Amirabdollahian warned that those
forces had “their fingers on the trigger”,
and their involvement could “change
the current map of occupied lands”, a
reference to Palestinian territories. Iran

‘Popular outrage in the
region has become like a
fireball that could explode
and turn out of control’

has made enmity towards Israel and the
US the centrepiece of its ideology since
the 1979 Islamic revolution.

Iranian analysts say that while the
Islamic republic had sought to position
itself as a champion of Palestinian
rights, it does not stand to benefit from a
widespread regional conflict, which is
one reason Tehran has been quick to
deny any involvement in the Hamas
attacks. Tehran supports Hamas, but
the Sunni organisation has ideological
differences with Shia Iran.

“Iran has no intention to enter into
this war,” said Mohammad-Ali Abtahi, a
former reformist Iranian vice-presi-
dent. Even if Israel launched a full-scale
ground invasion of Gaza, as expected in
Israel, and Hizbollah decided to open a
new front, “Iran will still not directly
intervene”, he added.

It came as arelief in Iran’s political cir-
cles when US officials said last week
there was no evidence to suggest the
Islamic republic had a direct role in the
assault.

Yet western diplomats fear the longer
any more destructive Israeli campaign
in Gaza goes on — the military’s aim is to
“destroy Hamas” — the more risk Iran’s
proxies will feel compelled to enter the
conflict. Thatisastep Israel and its allies
might blame on Tehran.

Ahmad Dastmalchian, Iran’s former
ambassador to Lebanon, said the
involvement of anti-Israel militant
groups would depend on “how far and
on what scale the Israeli regime will con-
tinue its crimes”.

He added: “The popular outrage in
theregion has become like a fireball that
could explode and turn out of control
any minute.”
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Survivors of assault on kibbutz weigh
the destruction of their utopian dream

Refugees are tormented by fears for their safety in socialist idyll that became a killing ground

MEHUL SRIVASTAVA AND NERI ZILBER
SHEFAYIM

Asked why he moved to Kfar Aza, a kib-
butz so poor in the 1960s that when the
food wagon arrived each evening, he
had to choose between half a boiled egg
or a slice of cheese, Shai Hermesh, 79,
answered with one word: “Zionism.”

For the next six decades, his life
traced the contours of the Zionist enter-
prise in Israel, both idyllic and martial.
He fought as a paratrooper in the 1967
and 1973 wars, served two terms in par-
liament, and helped build the kibbutz
from an aspiring socialist utopia to a
thriving, middle-class village.

On the morning of October 7, every-
thing he had built was destroyed by the
violent adherents of an Islamist ideol-
ogy dedicated to destroying Zionism.
Hamas sent fighters into Kfar Aza,
where some houses sit close to the bor-
der fence with the blockaded Gaza Strip.
They killed at least 100 people and
dragged as many hostages into the
teeming enclave. Hermesh’s son was
among them.

Across southern Israel, in an area
known as the Gaza envelope, at least
1,400 Israelis were killed — both sol-
diers and civilians, including many
women, children and elderly, according
to Israeli officials. As Israel prepares a
ground offensive to root out Hamas, it
has pounded Gaza from the air for more
than a week, killing about 3,000 people,
according to Palestinian officials.

Tens of thousands of Israelis have fled
the fighting, with the government evac-
uating cities as large as Sderot, with a
population of 31,000. A region larger
than the Gaza Strip itself is now bereft of
civilians, replaced by hundreds of thou-
sands of Israeli troops.

“The first phase was a victory for
Hamas. They managed to create in
southern Israel a Judenrein,” said Eitan
Shamir, who helped shape Israel’s
national security doctrine at the strate-
gic affairs ministry. That is the word
Nazis used for aregion free of Jews.

Now, as Hamas prepares to battle the
most powerful military in the Middle
East, the militant group’s total annihila-
tion was the only way to make Jews in
Israel feel safe again, Shamir said.

“If Hamas can absorb the Israeli retal-
iation, then this is a major, major strate-
gic defeat, because no Israeli will ever go
back to live there,” said Shamir, now
director of the BESA Center, a think-
tank at Bar-Ilan University.

The use of fear dates back as long as
this conflict, as Jews and Arabs have
fought over the land. In one infamous
case, Irgun, the Zionist paramilitary
group, massacred at least 100 Arabs in
the village of Deir Yassin in 1948. Armed
Arabs slaughtered Jews in the far-flung
early settlements around the same time.

In 1956, Palestinian militants
breached a rudimentary fence around
the Gaza Strip, into which refugees fled
after the founding of Israel in 1948, and
killed a security guard at the nearby kib-
butz of Nahal Oz. It was one of many
such cross-border raids from Gaza in the
early years of the Jewish state.

Atthe security guard’s funeral, Moshe
Dayan, a one-eyed Israeli general, fore-
told the violence to come. “For years
they have been sitting in the refugee
camps in Gaza, and before their eyes we
have been transforming the lands and

Diplomacy
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After the ordeal:
Israeli soldiers
patrol amid the
wreckage in
Kfar Aza. Below,
families await
buses to
evacuate them
from Sderot,
near the border

with Gaza
Mostafa Alkharouf/Anadolu;
Alexi J Rosenfeld/
both Getty Images

the villages, where they and their
fathers dwelt, into our estate,” he said.

“Beyond the furrow of the border, a
sea of hatred and desire for revenge is
swelling, awaiting the day when seren-
ity will dull our path.”

Nearly 70 years later, that sea
breached the high-tech fence Israel had
constructed to contain the 2.3mn peo-
ple of Gaza, as militants with knives,
guns and grenades burst into their
neighbours’ homes and lives.

Half the survivors of Kfar Aza, 350 or
s0, are in a kind of purgatory, evacuated
to Shefayim, a kibbutz north of Tel Aviv.
They have yet to bury all their dead,
Hamas still holds their hostages, and
their homes have become a war zone.

They have decided to stay together as
a community as much as possible,
transported by tragedy to a surreal real-
ity in which children play on the lawns
of a resort to which the families have
been evacuated, while their parents are

glued to their phones, some in a medi-
cated haze to cling to their humanity.

The apparent normality was decep-
tive, said Nama. “All you see is shells,”
said the medical student, her eyes dark
from sleepless days as she was haunted
by the sound of gunshots killing her
friends. “There’s nothingleftinside us.”

Batia Holin, 70, sat in a chair as she
pondered the nature of home. Until the
attack on Kfar Aza, she said, she
believed the frontier region close to the
Palestinian enclave was heaven 95 per
cent of the time. “And 5 per cent of the
time it’s hell,” she said, referring to the
countless confrontations between
Hamas and Israel she has lived through.

Her family was comparatively lucky:
her husband, son, daughter and grand-
children survived, while Holin skipped
her usual dawn walk in the fields outside
the kibbutz that Sabbath morning.

Her daughter would probably not
return to Kfar Aza, she said, as she could
not bring herself to walk where her
friends were murdered. “I have no
friendsleft,” she told her mother.

For Holin, it is more complicated. “No
one will go back to the Gaza envelope if
[Hamas] won’t be eliminated,” she said.
“I know that’s an abstract term. What it
really means is that there shouldn’t be
anything that can threaten Kfar Aza and
all the other communities.”

The kibbutzniks are a rarity in right-
wing Israel — secular Zionists, fired by a
socialist zeal and hopeful for a two-state
solution that has been stifled under
Benjamin Netanyahu, prime minister.

Their proximity with their impover-
ished Gazan neighbours, and the ever-
present threat of infiltrations and rocket
attacks, left them yearning for a lasting

‘Beyond the
furrow of
the border,
aseaof
hatred and
desire for
revenge is
swelling,
awaiting
the day
when
serenity
will dull
our path’

Moshe Dayan
in 1956

Western rush to back Israel scuppers support for Ukraine

HENRY FOY — BRUSSELS

Western support for Israel’s assault on
Gaza has poisoned efforts to build con-
sensus with major developing coun-
tries on condemning Russia’s war
against Ukraine, officials and diplo-
mats have warned.

The reaction to the October 7 attack on
Israel by Islamist militant group Hamas
and to Israel’s vow to hit back against
Gaza has undone months of work to
paint Moscow as a global pariah for
breaching international law, they said,
exposing the US, EU and their allies to
charges of hypocrisy.

In the flurry of emergency diplomatic
visits, video conferences and calls, west-
ern officials have been accused of failing
to defend the interests of 2.3mn Pales-
tinians in their rush to condemn the
Hamas attack and support Israel.

In the first days after Hamas’s assault,
some western diplomats worried that
the US was giving carte blanche to Israel
to attack Gaza with full force.

That has eroded efforts since Russia’s
2022 invasion of Ukraine to build con-
sensus with key states in the so-called
global south — such as India, Brazil and
South Africa — on the need to uphold a

global rules-based order, said more than
adozen western officials.

The backlash has solidified entren-
ched positions in the developing world
on the Israeli-Palestinian conflict, offi-
cials said. They warned this could derail
future diplomatic efforts on Ukraine.

“We have definitely lost the battle in
the global south,” said one senior G7 dip-
lomat. “All the work we have done with
the global south [over Ukraine] has
been lost . . . Forget about rules, forget
about world order. They won’t ever lis-
tentousagain.”

Many developing countries have tra-
ditionally supported the Palestinian
cause, seeing it through the prism of
self-determination and a push against
the global dominance of the US, Israel’s
mostimportant backer.

Some US diplomats are privately con-
cerned that the Biden administration’s
response has failed to acknowledge how
its broad support of Israel can alienate
much of the global south.

In the Middle East, many Arabs feel
that the US and other western powers
have never held Israel to account over
its treatment of Palestinians, or paid
enough attention to brutal conflicts in
Syria, Yemen and Libya.

Russia and China have cultivated
warm ties with the Palestinians. Russia’s
president, Vladimir Putin, yesterday
met Chinese leader Xi Jinping in Beijing.

“What we said about Ukraine has to
apply to Gaza. Otherwise we lose all our
credibility,” the senior G7 diplomat
added. “The Brazilians, the South Afri-
cans, the Indonesians: why should they

‘What we said about
Ukraine has to apply
to Gaza. Otherwise we
lose all our credibility’

ever believe what we say about human
rights?”

Four weeks before the Hamas assault
on Israel, leaders from the US, EU and
western allies attended the G20 summit
in New Delhi and asked developing
nations to condemn Russia’s attacks on
Ukrainian civilians to uphold respect
for the UN charter and international
law. Since last Sunday, many of those
officials said they have had the same
argument read back at them in
demands for condemnation of Israel’s
retaliatory assault on Gaza, and of its

decision torestrict water, electricity and
gas supplies there.

In recent days Russia has sought to
pass a UN security council resolution
condemning violence against civilians
in the Israeli-Palestinian conflict, with-
out mentioning Hamas. The council
rejected its resolution on Monday.

Arab states, particularly Jordan and
Egypt, have pressed western officials to
harden their tone on protecting Gaza’s
civilians. “If you describe cutting off
water, food and electricity in Ukraine as
a war crime, then you should say the
same thing about Gaza,” said one Arab
official.

They noted a shift in tone from some
western governments in recent days.
Since Sunday, both the EU and UK have
announced an increase in aid shipments
to Gaza.

In a sign of concerted efforts to main-
tain contact with developing countries,
James Cleverly, UK foreign secretary,
said yesterday he had spoken to the for-
eign ministers of Brazil, Indonesia, the
Philippines, Morocco and Saudi Arabia
inrecentdays.

Additional reporting by Andrew England in
London, Ben Hall in Paris and Felicia
Schwartz in Washington

peace, maybe even coexistence with the
Palestinians across the fence.

Holin partnered with a Gaza-based
photographer once, on a shared photo
exhibition, “a ray of hope in the dark-
ness”, she said. One kibbutznik, now
kidnapped by Hamas, was famous for
driving the rare Gazan with a medical
permit that allowed them to leave the
blockaded strip across the country to
the occupied West Bank for treatment.

Even now, Keren Flash, 34, and her
husband, Avidor Schwartzman, 38, see
the humanity of the Palestinians
besieged in Gaza. Her parents, Cynthia
and Igal, were killed in the assault, her
father yet to be formally identified.

“We understand that there on the
other side of the fence, they are people.
They are also suffering,” she said.

Schwartzman, a journalist turned
media consultant, said: “The kibbutz
movement is one of the main founda-
tions and pillars of Zionist soci-
ety ... Now, we don’t know what
it would take to feel safe again, in this
harmonious, utopian society we had
created.”

The couple have lost faith in the
Israeli military’s ability to protect them,
as well as in the government and its
intentions. Netanyahu has promised a
“crushing” victory over Hamas, a task
so bloody and complex that the Israeli
establishment is unsure how to accom-
plishit.

Complete victory will not be enough
to convince Flash to return to the land.
She wants something more, something
neither Palestinians nor Israelis know
howtoachieve.

“I want complete peace,” she said.
“That’s when Iwill return to Kfar Aza.”

King’s warning

Jordan fears
Middle East
is ‘on brink
of falling
into abyss’

GUY CHAZAN — BERLIN
MEHUL SRIVASTAVA — TEL AVIV
FELICIA SCHWARTZ — WASHINGTON

Jordan has warned that the Middle East
ison the edge of an “abyss”, as the death
toll rises in the Israel-Hamas war and
diplomatic activity intensifies to stop it
from spiralling into a regional conflict.

King Abdullah of Jordan delivered his
warning — together with a call for
humanitarian assistance for the Gaza
Strip and a refusal to take in Palestinian
refugees — before a planned summit
today with US President Joe Biden.

“The whole region is on the brink of
falling into the abyss,” the king said in
Berlin yesterday, alongside German
leader Olaf Scholz. “The threat that this
conflict spreads is real; the costs are too
high for everyone.”

Meanwhile, Israel accused Iran of
“escalating the situation” in its northern
border region with Lebanon, a day after
Tehran warned that the Islamist
militants it backs might resort to
“pre-emptive” attacks.

On a trip to Tel Aviv later in the day
Scholz said: “We have to stop a regional
conflagration,” adding that he was talk-
ing to the leaders of Israel and Egypt
about getting aid into Gaza.

“No actor should think it a good idea
to intervene in this conflict from out-
side. It would be a grave, unforgivable
mistake. In the past few days we have
passed on this message through the
most diverse channels to those it is
directed at,” Scholz said.

But as tensions rose in Gaza, which
Israel is bombarding in response to
Hamas’s deadly attack this month,
exchanges of fire intensified between
the IDF and Tehran’s ally, Hizbollah, the
south Lebanon-based militia.

The IDF said that it would hold “the
sovereign state of Lebanon . . . respon-
sible for the terrorism from within its
territory”.

Four people were killed in shelling on
southern Lebanon, according to the
Lebanese Red Cross. Hizbollah later
said that four of its fighters had been
killed.

An IDF spokesman warned Hizbollah
and Lebanon itself “to look very care-
fully [at] how we are dismantling
Hamas in the Gaza Strip, leader by
leader, terrorist by terrorist and indeed
infrastructure by infrastructure. We
will exertaserious price.”

The US has already deployed two
aircraft carrier strike groups to the
region to deter Iran and Hizbollah and
the Pentagon said yesterday it had puta
further 2,000 troops on a “prepare to
deploy order”.

Today’s summit in Amman was set to
include Egyptian president Abdel Fat-
tah al-Sisi and Mahmoud Abbas, the
president of the Palestinian Authority,
while Biden will first travel to Israel to
show solidarity and try to influence the
conduct of the war.

US secretary of state Antony Blinken
has said that, at Washington’s request,
the US and Israel had agreed to “develop
aplan” to deliver aid to Gaza residents
and potentially create “areas to help
keep civilians out of harm’s way”.
Additional reporting by Neri Zilber,

Donato Paolo Mancini, Rayajalabi and
Mai Khaled

Religious tension

Jews across Europe suffer
wave of antisemitic incidents

GUY CHAZAN — BERLIN
LEILA ABBOUD AND ADRIENNE KLASA
PARIS

Europe has seen an increase in
antisemitism in the past week and a
half, with Jews across the continent
fearing they are becoming a convenient
target of Muslim anger over Israel’s
military operation in Gaza.

In the German capital Berlin, Stars of
David were sprayed on the front doors
of apartment blocks with Jewish
residents.

Police say the number of such inci-
dents was small. But for many, they
were a painful echo of the 1930s, when
Nazi stormtroopers marked out Jewish-
owned businesses and urged the public
toshop elsewhere.

Felix Klein, government commis-
sioner for Jewish life, said Germany’s
Jews had been “appalled by the
antisemitism on display from Muslim
groups and hard-left organisations”.

Across Europe, authorities stepped
up security at synagogues, Jewish
schools and other institutions. Tensions

are running particularly high in France,
home to alarge Muslim population and
the biggest Jewish community after
Israel and the US. Flare-ups in the Mid-
dle East conflict have frequently trig-
gered arise in antisemiticincidents.

“Most of the incidents are graffiti of
swastikas or slogans like death to the
Jews, and calls for [Palestinian upris-
ing],” Gérald Darmanin, French interior
minister, said. “And then more serious
actions, like people arrested at schools
or synagogues with weapons, or a drone
flown over a Jewish cultural centre.”

In the UK, amid an upsurge in reports
of antisemitic offences, two Jewish
schools in north London were daubed
with paint while others closed tempo-
rarily last week for security reasons.

Anxiety is also running high in Italy’s
Jewish community. Public places have
been defaced by antisemitic graffiti,
including swastikas and slogans prais-
ing Hamas. The words “Jewish murder-
ers — in the oven” were scrawled on the
walls of a hospital in Milan.

Additional reporting by Amy Kazmin in
Rome
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Beijing forum

Orban meets Putin in bilateral ties drive

Hungary premier seeks
co-operation with Russia
leader in coup for Kremlin

MAX SEDDON — RIGA
MARTON DUNAI — BUDAPEST

Viktor Orban has become the first west-
ern leader to meet Vladimir Putin since
the International Criminal Court
indicted the Russian president for
alleged war crimes, in what the Hungar-
ian prime minister said was a bid to
“save everything that is possible from
our bilateral contacts”.

At the meeting, which took place on
the sidelines of the Belt and Road forum

in Beijing yesterday, Prime Minister
Orban told Putin that Hungary “never
wanted to confront Russia”, adding that
Budapest’s goal “has always been to
establish and expand mutually the best
contacts”.

“We are interested in supporting this
co-operation not only at the level of
communication but also at the eco-
nomiclevel,” Orban said.

The China visit marks the first time
Putin has left Russia since the ICCissued
awar crimes warrant for his arrest, and
only the second trip since Moscow’s full-
scale invasion of Ukraine in February
2022. Hungary is party to the ICC.

The meeting with the leader of Hun-
gary, amember of Nato and the EU, is a

major coup for the Kremlin, which is
using the trip to defy western attempts
to isolate Russia. Western nations have
criticised Hungary’s strongman leader
for acting in Putin’s interests, particu-
larly by delaying sanctions, refusing to
provide military help to Ukraine and
objecting to Kyiv’s accession to the EU.

David Pressman, US ambassador to
Hungary, condemned the meeting,
posting on social media platform X, for-
merly Twitter, that Orban “chooses to
stand with a man whose forces are
responsible for crimes against human-
ity in Ukraine, and alone among our
allies”.

Putin told Orban that Hungary was
among “many European countries

where our relations have been pre-
served and are developing, [which] can
only be to our liking”.

Orban has insisted on maintaining
ties with Moscow, especially in the field
of energy where it claims that, unlike
most other western nations, it cannot
decouple from Russian sources.

No western leader has met Putin since
Austrian chancellor Karl Nehammer
made a failed attempt to convince him
to end the war in April last year during a
trip to Moscow. France’s Emmanuel
Macron and Germany’s Olaf Scholz kept
phone contacts with Putin last year, but
no calls have been reported recently.

Theleaders discussed oil and gas ship-
ments and their co-operation in nuclear

energy. Rosatom, Russia’s state-owned
nuclear energy company, is building its
only new nuclear power plant in the EU
in Paks, Hungary. The Russian business
is one of the few Kremlin corporate
giants not yet under significant western
sanctions.

Rosatom’s chief executive, Alexei
Ligachev, is among a prominent group
of senior Russian energy figures in
Putin’s delegation at the forum.

At the meeting with Putin, Orban reit-
erated his call for an end to the conflict,
astep that has been rejected by Ukraine,
which says a ceasefire would legitimise
Russia’s occupation of its territory and
give the Kremlin time to prepare for a
fresh assault.

Many cast ballots legally

outside their constituencies

in effort to end PiS rule

RAPHAEL MINDER AND BARBARA ERLING
WARSAW

Kasia Czarska drove 45 minutes on Sun-
day to vote in the town of Sulejéwek on
the eastern outskirts of Warsaw.

The 39-year-old public relations man-
ager planned her trip three weeks in
advance of the fiercely contested elec-
tion, studying Poland’s electoral map to
work out in which constituency her vote
could be of most help in ousting the rul-
ing Law and Justice (PiS) party.

Itwas voters like her, casting their bal-
lot strategically and showing up in
unprecedented numbers, who secured
the stunning victory of opposition par-
ties led by Donald Tusk. The former
president of the European Council is
now on course to return as prime minis-
ter after eight years of PiS rule after his
Civic Platform party alongside two
smaller partners won a combined 248 of
the 460 seats in the next parliament.

Like many of the smaller towns
around Warsaw, Sulejéwek was won by
PiS in the last election, in 2019. In con-
trast, the capital city, where Czarska
lives, was among the opposition’s
strongholds even under PiSrule.

Czarska convinced about 20 friends
and relatives to follow her example and
also vote in Sulejéwek. Under Polish
electoral rules, citizens are allowed to
cast their ballots in a different place to
their official residence. When she
arrived with her three children, she
found that others had had the same
thought: the line to get to the voting
booth lasted three hours.

“The locals had mixed feelings about
having to waste so much more time to
vote than usual because of all the people
who had travelled but really the atmos-
phere was very good,” she said. “There
was a lot of hope in the crowd and
my children really felt they were
taking part in something spe-
cial.”

This “something special”
was both a victory for the
opposition and the highest
turnout since Poland’s
return to democracy. Par-
ticipation was 74.4 per
cent, higher even than in 1989,
when Poles ousted the Communists

Container traffic

Mexico upgrades railway in $2.8bn bid to rival Panama Canal

CHRISTINE MURRAY — MEXICO CITY
OLIVER TELLING — LONDON

Mexico’s government is reviving a rail-
way between the Gulf of Mexico and the
Pacific Ocean that had been in decline
for more than a century, in abold bid to
steal container traffic away from the
Panama Canal.

The project seeks to capitalise on multi-
national companies’ desire for easy
access to the US and the canal’s periods
of low water levels as the region suffers
increasingly frequent droughts.

For populist president Andrés
Manuel Lopez Obrador the scheme
forms part of a gambit to draw invest-
ment to the poorer south — albeit one
that industry figures are sceptical can
succeed.

The $2.8bn Tehuantepec isthmus cor-
ridor will feature a 308km railway
between renovated ports at Salina Cruz
in Oaxaca state and Coatzacoalcos in
Veracruz, and industrial parks close to
transport hubs, including airports,
along the route. Trains have already tra-
versed the route on test runs ahead of its
openingin December.

Mexico’s government is bullish about
prospects for the rail crossing, which

Poland. Opposition success

Strategic voting pushes Tusk towards power
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High turnout:

a polling station
in Warsaw on
Sunday. Below,
Donald Tusk

Wojtek Radwanski/AFP/
Getty Images

from power just months before the fall
of the Berlin Wall.

The grassroots mobilisation was a
new phenomenon, however, underlin-
ing the high stakes of an election set to
redefine the country’s role within the
EU after years of feuding with Brussels
and Berlin and, more recently, Kyiv.

The high turnout for the opposition
stood in contrast with the PiS govern-
ment’s attempt to rally support by also
holding areferendum on Sunday.

The referendum turnout was only
about 40 per cent, failing to reach the
threshold to become binding, after Tusk

; urged voters to boycott the four-

\S ‘ question poll, which touched on

‘84 border security, illegal migra-
tion, the retirement age and
foreign ownership of state
companies, issues at the
heart of the PiS campaign.
Tusk, who served as
prime minister from 2007 to
2014, presented the election
as alast chance to salvage Polish democ-
racy and stop the slide towards authori-
tarianism. He claimed his longtime
nemesis, PiS leader Jarostaw Kaczynski,

was modelling a future regime on that of
the Kremlin. As part of his final push to
win re-election, Tusk urged women to
mobilise and pledged to restore repro-
ductive rights curtailed by PiS.

Among the female voters who had
been put off by politics but went out to
vote on Sunday was Dominika, a 37-
year-old painter from Warsaw, who had
skipped four parliamentary elections. “I
now realised there were some things in
this country thatIreally didn’tlike,” she
said, declining to give her surname. “I
wanted to have the feeling that I had
done something about this.”

The huge turnout overwhelmed
many polling stations, with people
queueing into the early hours of Mon-
day to vote. The polls closed at 9pm on
Sunday but Polish law allowed people
who were queueing at a station before
that deadline to still take part.

Natalia Skupien, 28, waited for almost
six hours in the longest line in Poland,
on the outskirts of the south-western
city of Wroctaw. She managed to get to
the voting booth at about lam and
found “a sense of solidarity” among fel-
low voters waiting for so many hours.

My
children
really felt
they were
taking
partin

something

special

will offer proximity to the US and a tran-
sit time of six-and-a-half hours exclud-
ingloading time — less than the eight to
10 hours it takes on the 80km canal.

“Mexico right now is one of the most
attractive countries, among the top five
most attractive in the world,” economy
minister Raquel Buenrostro said in an
interview. “There’s no way that this
doesn’tdevelop.”

But experts said it could take years to
build enough infrastructure and create
the underlying industries to woo global
logistics operators, if that proved possi-
ble at all. And the added cost, time and
insecurity in unloading containers on to
a train with a fraction of a ship’s capac-
ity, then back on to a vessel at Coatza-
coalcos on the Gulf of Mexico, made it a
tough sell, said logistics industry figures.

International shipping companies,
freight groups and port terminal opera-
tors were yet to show interest in the
route, they said, while the first round of
industrial parks is set to attract mainly
Mexican investment, according to the
government. The corridor’s success
would hinge on creating sustainable
industries in the south of the country,
added the figures.

Mexico had spent some 50bn pesos

($2.8bn) on the project, Buenrostro
said, including on upgrading the rail-
way, buying land for industrial parks
and acquiring machinery and new roll-
ing stock. Twelve, mainly Mexican com-
panies participated in the industrial
park auctions, with 30 bids across five
sites. Building could begin next year

‘Mexico right now is one
of the most attractive
countries. There’s no way
that this doesn’t develop’

and create 10,000 direct jobs, she said.

This year one of the worst droughts on
record has hit the Panama Canal, which
relies on huge freshwater volumes for
its operation. Its operators have
restricted weight on crossings and for
the first time reduced how many ships
can pass through each day to 31, from an
average of 36.

Average waiting times for larger tank-
ers carrying liquefied natural gas north
through the canal rose as high as 20 days
in August, up from a low of eight days
during the same month in 2022, accord-
ing to shipping agency Norton Lilly.

Regular container traffic, which Mexico
istryingto attract, has been less affected
because its slots are booked further in
advance.

Mexico’s government thinks the prob-
lems at the canal, which made $4.65bn
inrevenue last year, present an opportu-
nity. In its initial phase, the single-track
rail line will run passenger and cargo
trains simultaneously. The six cargo
trains are capable of moving 260 TEUs
— or 20-foot equivalent units, a measure
of cargo capacity — on two journeys
each a day, according to a government
presentation.

That gives a maximum annual capac-
ity of 1.14mn TEUs, which falls well
short of the 10.9mn TEUs carried on
container ships through the Panama
Canal in 2022, according to data pro-
vider MDS Transmodal.

“A train isn’t the same as a ship. You
have to consider the proportions. But
given the changes we are seeing with cli-
mate change it’s a real and increasingly
important alternative,” Buenrostro said
of the Tehuantepec railway.

A September presentation projected
that 304,688 TEUs would move through
the isthmus corridor in 2028 and 1.3mn
TEUs by 2036.

“Many motivated women” had the same
desire for change as her, she said, while
neighbours brought blankets and hot
drinks for people in the queue and a
local restaurant distributed 300 pizzas.

Abroad, 600,000 Poles registered to
vote, almost double the number four
years ago. Paulina Niewiadomska, 29,
had not voted in the most recent elec-
tions but travelled one-and-a-half hours
to the Polish consulate in The Hague and
waited more than four hours to cast her
vote.

One of the motivating factors, she
said, was a constitutional court ruling
supported by PiS that limited abortion
only to women whose life or health is in
danger and to victims of sexual crimes.

“Women have been fighting for their
rights for a very long time, soI wouldn’t
want all these years of struggle to be
wasted by not voting,” Niewiadomska
said.

International poll observers with the
OSCE-led mission said the poll had been
“democratic” but highlighted problems,
from PiS’s misuse of state media to the
“intolerant, misogynistic and discrimi-
natory language” of candidates.

Energy agreement

Germany
gives ground
to France on
nuclear plant
subsidies

ALICE HANCOCK — LUXEMBOURG

Germany has given leeway for France
to use state subsidies to fund its nuclear
power plants, unblocking a long-
stalled reform of the EU electricity
market in the face of vast state aid
regimes in China and the US.

The agreement reached yesterday
among energy ministers in Luxembourg
will mean that France could use govern-
ment support to finance its largely state-
owned nuclear plants, which generate
about 70 per cent of its electricity.

Such a move had been heavily con-
tested by Germany, Austria and Luxem-
bourg, which have been historically
opposed to nuclear power but also
feared that allowing Paris to subsidise
its nuclear plants would provide French
industry with structurally lower energy
prices, giving it an advantage.

As part of the new EU rules for the
bloc’s electricity market, France will be
allowed to use funding structures
known as contracts for difference.
These set a minimum price guarantee
for power providers, and a ceiling above
which the state can recover revenue.

But Paris did not obtain a further con-
cession, for the EU to allow revenues
from those schemes applied to existing
power plants to be refunded to indus-
trial consumers. Yesterday’s agreement
also gives greater power to the European
Commission to assess state aid benefits.

Agnes Pannier-Runacher, French
energy minister, said the pact was “a
compromise which sets out a balance”
that “allows member states to have
room for manoeuvre and take action on
the basis of their own energy mix”.

German vice-chancellor Robert
Habeck said the reform would give
“access for consumers and industry to
low electricity prices across Europe”.

EU ministers have been negotiating
for months on reform to the bloc’s
electricity market intended to provide
better investment signals to renewable
power developers and secure electricity
supply to prevent price spikes.

The proposed overhaul was prompted
by the bloc weaning itself off Russian gas
after Moscow’s full-scale invasion of
Ukraine and after last year’s record high
energy prices across the EU. Investors
and policymakers have said it is crucial
to lower prices to keep European indus-
try competitive globally.

Several ministers yesterday framed
the reform as crucial to the bloc’s
response to vast state subsidies for clean
power available in the US and China.

The agreement will become law after
negotiations with the European parlia-
ment, due to start tomorrow. It also
includes allowances for countries that
rely on coal power, such as Poland,
which will be able to subsidise those
plants until 2028 despite the bloc’s
efforts to cut greenhouse gas emissions.

Bram Claeys, senior adviser at the
Regulatory Assistance Project, an
energy NGO, said the “prolonged dis-
cussions” of member states had already
been detrimental to new investments in
clean energy. “That is a big problem,
because those investments can’t stall
but instead need to urgently speed up to
tackle the root causes of the energy
crisis and the impact that had on the
European people and businesses.”

Transit fees

Bulgaria steps up tax pressure
on Russian energy operations

MARTON DUNAI — SOFIA

Bulgaria has imposed punitive taxes on
Russian-owned oil and gas operations,
in an effort to make them less profita-
ble and force them and their European
buyers to look for other options,
according to government officials.

Sofiaintroduced a Lv20 (€10) excise tax
per megawatt-hour of transiting Rus-
sian gas on Friday, days after it hit the
Russian-owned Lukoil refinery on its
Black Sea shore with a 60 per cent tax on
profits. The main goal of both measures
was to squeeze the Russians out of the
European market, officials said.

An EU and Nato member, Bulgaria
has performed a drastic turnaround
since a pro-European government came
into power in May. Until recently the
country was closely aligned with Mos-
cow and had been reluctant to shed its
dependence on Russian hydrocarbons.

The new transit fee amounts to about
a fifth of the current TTF benchmark
gas price (€50p/MWh). Transit fees are
normally low single-digit percentages of
theactual gas cost.

“The calculation is that while we’re
not consuming any more Russian gas,
we’re still basically culprits [for other
countries] in Europe continuing to con-
sume Russian gas,” said a person famil-
iar with Sofia’s decision. “The entire goal
was to make that slightly less profitable
and force Serbia and Hungary to look
elsewhere.”

Bulgaria was cut off from Gazprom
shipments soon after the start of Rus-
sia’s invasion of Ukraine, but it allowed
the use of its gas pipeline network to
supply Serbia and Hungary, two of
Europe’s most pro-Russian govern-
ments, with gas supplies.

Hungarian foreign minister Péter Szi-
jjarto called the gas transit tax increase
an “unacceptable . ..law with an
unclear background”.

The Bulgarian finance minister, Asen
Vassilev, said the goal was not to make
gas more expensive for consumers in
Hungary and Serbia, but to make it less
profitable for Gazprom to ship gas via
Bulgaria. “The new tax is. . . fully in
line with EU goals of reducing EU reli-
ance on Russian fossil fuels,” he added.
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Autumn Statement

Debt interest limits Hunt's options

IFS warns ‘horrible fiscal
bind’ signals protracted
period of high taxes

SAM FLEMING AND DELPHINE STRAUSS

Surging debt interest payments and
sluggish growth have left the chancellor
with little scope for pre-election tax
cuts, the latest analysis suggests.

Jeremy Hunt warned last week of “dif-
ficult decisions” for the public finances
in his Autumn Statement on November
22, as the government faces a difficult
economic backdrop.

The analysis by the Institute for Fiscal
Studies think-tank, released yesterday,
underscored the pressure facing
Hunt as he grapples with calls from the
right of the Conservative party to push
through tax giveaways before the next
general election.

Public borrowing is forecast to reach

£112bn this year, or 4.2 per cent of gross
domestic product, said the IFS. The fig-
ure is below March predictions but well
above its long-run average — and £60bn
more than forecast in the 2022 spring
Budget. As a result, national debt will
remain stuck at close to 100 per cent of
national income, even with tight public
spending settlements and further
increases in taxes lyingahead.

“We are in a horrible fiscal bind,” said
Paul Johnson, director of the IFS. “The
price of our high levels of indebtedness,
failure to stimulate growth, and high
borrowing costs is likely to be a pro-
tracted period of high taxes and tight
spending.”

The IFS said that, whether or not the
chancellor met his self-imposed fiscal
rule — requiring debt to fall as a share of
national income between years four and
five of the forecast period — made little
difference. The rule was too easy to
game by pencilling in future spending

cuts that carried little credibility, the
think-tank noted.

Like other governments, the UK is
under pressure to show it is gaining con-
trol of its outsized public deficits amid
flighty bond markets and elevated lev-
els of inflation. That challenge has been
made harder in Britain by the rising
share of public spending being con-
sumed by debtinterest payments.

Debt interest spending reached 4.4
per cent of national income in the most
recent fiscal year — compared with an
average of 2 per cent over the first two
decades of the century. It will stay at or
above 3 per cent of GDP over the
medium term, £26bn a year higher than
previouslevels, the IFS said.

Based on current market rate fore-
casts, the government will spend £20bn
more on debt interest in 2026-27 than
was forecast by the Office for Budget
Responsibility in March, pushing the
outlay to £108bn, according to the IFS.

Even if the Bank of England cuts inter-
estrates more sharply than expected, as
predicted by analysts at Citi, which
worked with the IFS on the outlook,
public spending on debt interest would
remain higher than predictions made as
recently as the March 2022 Budget.

Stripping out the soaring debt interest
payments, the UK public finances will
look better in next month’s updated
forecasts than the OBR predicted in
March, the IFS acknowledged in its
“Green Budget”. Though the think-tank
found Hunt is on course to register the
biggest primary surplus in a generation
by 2027-28, it warned that the surplus
did not create space for giveaways.

Hunt’s headroom against his own fis-
cal targets relies on tax and spending
plans whose credibility is “questiona-
ble”, Johnson said. The plans include a
six-year freeze in personal tax allow-
ances and thresholds that amounted to
a“colossal” £52bn tax increase, he said.

Thunberg arrested Climate activists disrupt energy summit
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Environmental activist Greta Thunberg is arrested after linking arms with protesters to block access to the InterContinental hotel in London’s Park Lane, where
oil and gas chiefs were gathering for an energy forum. The ‘Oily Money Out’ demonstration, organised by Fossil Free London, led to 21 arrests in total

Henry Nicholls/AFP

International obligations

Lawyers flag ‘significant concern’ over threat to Gaza

JANE CROFT

A former president of the UK Supreme
Courtand seven other eminent lawyers
have urged Israel to remember its
international law obligations, warning
they had “significant concern” about
aspects of its actions in Gaza.

The leading legal figures, who include
Lord David Neuberger, president of the
UK’s highest court from 2012 to 2017,
and Philippe Sands KC, said they were
speaking both as Jews and as lawyers.
Inaletter to the Financial Times, they
wrote that although the “vile crimes by

an enemy”. They noted Gaza was home
to 2mn, almost half of whom are chil-
dren: “It would be a grave violation of
international law to hold them under
siege and doing so, deprive them of basic
necessities such as food and water.”

The lawyers added that “collective
punishment is prohibited by the laws of
war”. They said it was unlawful to inten-
tionally cause “indiscriminate damage”
and “politicians and commanders”
should not use language that implies the
laws of war can be disregarded or
“whose effectis to dehumanise a civilian
population”.

Jewish history teaches us that we cannot
giveup onthem,” they wrote.

Their intervention came amid diplo-
matic efforts involving US President Joe
Biden to prevent wider conflict in the
Middle East. King Abdullah of Jordan
warned yesterday that the region was at
the edge of an “abyss”.

The UN has warned a humanitarian
catastrophe is unfolding in the enclave.
International efforts to open the Rafah
crossing from southern Gaza to Egypt to
humanitarian aid have not yet had suc-
cess and Israel has cut supplies to the
territory, including fuel for electricity.

ber 7, describing them as an “egregious
violation of all norms of international
law” and “crimes against humanity”
that amounted to the “most grave”
breaches of the Geneva Conventions.
They said there was “no room for
legal, let alone moral, equivocation
when it comes to (for example) the
slaughter of hundreds of young people
enjoying a party”, adding that Israel has
a “clear right” in international law to
respond in self-defence. But such law
also provided a “framework” for gov-
erning how Israel must respond, they
said, and it was not “insensitive or inap-

Middle East. Backlash

Labour Muslims
and left demand
Starmer change
course on Israel

Party officials expect revolt

to grow if assault on crowded

Palestinian enclave intensifies

LUCY FISHER AND WILLIAM WALLIS
Sir Keir Starmer is facing a growing
mutiny from Labour councillors who
have demanded the party change its
position to condemn Israel over the
deepening humanitarian crisis in Gaza.

The Labour leader is under pressure
from council leaders, influential Muslim
party members and sections of the left
over his initially unqualified support for
Israel’s right to defend itself after
Hamas’s attack this month.

Starmer provoked anger among some
in his party after he said Israel had the
right to withhold power and water from
Gaza, even as he said international law
had toberespected.

The Israel-Gaza conflict has caused
sharp divisions within Labour, with
some quarters incensed by the leader-
ship’s decision not to strongly criticise
Israel’s siege and bombardment of Gaza.

Others say Starmer has been right to
support Israel in the wake of the atroci-
ties by Hamas, linking the position to his
campaign to stamp out antisemitism in
Labour after the Jeremy Corbyn era.

Labour officials predict the divisions
will deepen as the crisis facing civilians
in Gaza worsens, or if Israel presses
ahead with a ground offensive that
would increase the civilian death toll.

On Monday night David Lammy, the
shadow foreign secretary, and Sue Gray,
Starmer’s chief of staff, were warned by
councillors who want Labour to criticise
Israel’s actions that the party had “a day
or two” left to alter course before the
internal situation became “unmanagea-
ble”, according to one person present.

Labour declined to comment on a pri-
vate meeting but a party official said the
leadership was “sensitive to all sides”.
Starmer, Lammy and shadow cabinet
colleagues had been “talking to commu-
nities of different faiths” and liaising
with humanitarian groups seeking to
help Gazans.

Starmer has faced calls to apologise
for and retract remarks he made on LBC
last week saying Israel had “the right” to
withhold water and electricity from
Gaza. He added that “everything should
be done within international law”.

In a Commons debate on Monday,
Starmer reiterated that “Labour stands
with Israel”, but stressed the need for all
sides to abide by international law and
to protect civilian lives.

He acknowledged that the people
grieving for their relatives spanned
“Israeli, Palestinian, Muslim, Jew”,
and made clear Hamas was not
the same as the Palestinian peo-

O
ple. %
Shortly before he made his %

remarks, Amna Abdullatif,
the first Arab Muslim __
woman elected to Man-
chester city council,
quit Labour. She said
she was “appalled by
the lack of humanity
being shown to Pales-
tinians by the party”.
Her exit followed

Keir Starmer: said

that of two Muslim Labour councillors
in Oxfordshire last week. Jessie Hoskin,
a Labour councillor in Stroud, stood
down saying she was unhappy at
Starmer’s comments “supporting war
crimes against Palestinian people”.

One influential Muslim member of
the party said he had spoken directly to
Starmer at Labour’s conference in Man-
chester last week about the need for him
tobalance his response to events.

“Iwarned him at conference that any-
thing you say now, that’s what will be
remembered when Gaza has been lev-
elled and the death toll is going up,” the
personsaid.

Labour MPs are expected to come
under greater scrutiny of their position
on the unfolding conflict today.

Momentum, the leftwing campaign
group within Labour, will publish an
online database identifying party MPs
who are yet to call for a ceasefire in the
region, along with a tool helping activ-
istslobby them by email.

It will highlight how some leftwing
MPs have diverged from the party lead-
ership, among them Richard Burgon,
who in parliament on Monday accused
Israel of inflicting “collective punish-
ment” on civilians in Gaza.

Labour party officials were in discus-
sions yesterday to prevent further coun-

‘We have humanity.

We are talking about
showing a little empathy
with Palestinians’

cillor resignations as the party was at
immediate risk of losing control of two
councils where elected Muslims hold
the balance of power, according to peo-
ple involved in the talks. They declined
toname the areas concerned.

“We have had a barrage of councillors
fuming, either on the verge of resigning
or fearful they could be expelled for one
misplaced word,” said one person
involved in the talks, adding that
Starmer’s remarks in parliament on
Monday had gone only so far in repair-
ingthe damage.

Some Muslim Labour members said
their concerns over the party’s position
on the conflict had been exacerbated by
awarning from the party over showing
solidarity with Palestinians.

David Evans, Labour’s general secre-
tary, told councillors in a recent mes-
sage seen by the Financial Times that
they should not attend demonstrations
in support of the Palestinian cause or
“risk putting yourself in a position
where you share a platform with, or are

close to, people that would undermine
the Labour party in any way”.

“We have had no problems with
condemning Hamas and showing
solidarity with Israelis. We have

humanity. We are talking about

showing a little empathy with

Palestinians. You can do both at

same time,” the influential

Muslim party member
said.

Some figures in the
party were now intent on
organising collectively against
Starmer and Lammy in their

London constituencies, both
of which have significant
numbers of Muslim resi-

Hamas in Israel have shaken us to our “In these times of pain and terror the The lawyers strongly condemned the  propriate” to remind Israel of its obliga- | Israel had the right dents.

core”, the laws of war “apply irrespec-  notion that there are laws that we must ~ “despicable actions” of Hamas, which  tions even though “emotions are so | to withhold power “I have never seen anger
tive of the level of outrageous conductof  all live by is challenging but essential.  killed more than 1,400 Israelis on Octo-  understandably raw”. and water onthislevel,” headded.
Diversity criticism Regulation

Supreme Court names second female justice

SUZIRING

The UK Supreme Court has appointed
afemale judge to the top bench, amove
that doubles the number of women on
the panel and highlights how male-
dominated the institution remains.

Lady Justice Simler will join the top
court on November 14 following the
retirement of Lord Kitchin, the
Supreme Court said yesterday. Along
with Lady Rose, Simler will be one of
two women on the 12-strong bench.

Simler was made a High Court judge
in 2013 and appointed to the Court of
Appeal six years later. She has experi-
ence in employment law, tax, public law
and criminal law, and was president of
the Employment Appeal Tribunal.

The Supreme Court acknowledged
criticisms over the judiciary’s record on
diversity as it announced the appoint-
ment. Simler is only the fifth female jus-
tice appointed since the top court was
setupinits current form in 2009.

There has never been a non-white

judge at the Supreme Court. Before
2009, the UK’s highest court was part of
the House of Lords. “We know that peo-
ple, including women, black, Asian, and
other ethnic minority groups, and disa-
bled lawyers continue to be under-rep-
resented in the judiciary,” the Supreme
Court said. “Progress is being made but
more needs to be done to increase the
pace of change,” itadded.

Women make up 42 per cent of
judges, according to the latest statistics

)

Lady Justice Simler: one of only two
women on the 12-strong bench

on judicial diversity published in July.

Non-white judges have risen from
7 per cent to 11 per cent over the past
decade, the report said. The figure is
lower than the proportion of ethnic
minority barristers and solicitors in the
industry, 16 per cent and 19 per cent
respectively.

The appointment comes after Dame
Sue Carr was sworn in as lady chief jus-
tice this month, the first woman to take
up the role in its 750-year history. The
chief justice is head of the judiciary and
president of the courts of England and
Wales. Sir Geoffrey Vos, Master of the
Rolls, described Carr’s appointment as a
“landmark in our national life” at the
swearing-in ceremony on October 2.

He cautioned: “Work remains for us
all to make our judiciary as diverse and
asinclusive asitshould be.”

Simler became chair of the diversity
committee of the Judges’ Council in
2019. One of the roles of the council is to
advise the Lord or Lady Chief Justice on
issuesrelated to the judiciary.

Watchdog backs ruling to cut Heathrow fees

PHILIP GEORGIADIS

The competition regulator has given its
qualified backing to a ruling forcing
London’s Heathrow airport to cut its
landing fees, following a long-running
row between the UK’s main hub and its
biggest airline customers.

The Competition and Markets Author-
ity yesterday found that a decision by
the Civil Aviation Authority to force
Heathrow to lower its landing fees was
“not wrong on most of the issues”.

The CAA ruled in March that Heath-
row should cut its charges to airlines by
almost a fifth from £31.57 per passenger
to £25.43 from next year.

But both sides lodged appeals with the
CMA against the decision, with Heath-
row arguing it should be allowed to
increase its fees or risk investment at
the airport, and airlines wanting a fur-
ther cut.

Heathrow had long argued it should
be able to charge as much as £40 per
passenger, warning that investment in

the airport was otherwise at risk, partic-
ularly following the financial hit from
the pandemic.

In an increasingly acrimonious dis-
pute, the airlines, including Virgin
Atlantic and British Airways, argued
that the airport was in effect trying to
price-gouge customers and that Heath-

‘We would like to

work with the CAA to
improve the regulatory
framework for the future’

row’s owners should not be allowed to
jack up charges to try to claw back losses
suffered during the pandemic.

In its ruling, the CMA asked the CAA
to reconsider three relatively small
aspects of its calculations, including the
calculation it made for an allowance for
exceptional events that might reduce
passenger numbers.

“We would expect any such changes

to have only a small impact” on overall
landing charges, the CMA said. The orig-
inal CAA decision covers charges the
airport can levy until 2026.

Airlines expressed unhappiness at the
CMA ruling and called for changes to the
regulatory landscape.

Luis Gallego, the chief executive of
British Airways owner IAG, said
Heathrow’s charges “remain among the
highest in the world and are not compet-
itive”.

“We would like to work with the CAA
to improve the regulatory framework
for the future.” he added.

Virgin Atlantic said recent changes in
leadership at both the CAA and Heath-
row offered a chance “for a fundamental
review of how these charges are set”.

Heathrow indicated it would look to
put the matter behind it under new
chief executive Thomas Woldbye, the
former boss of Copenhagen airport, who
joins today.

“We're naturally disappointed but it’s
time to move on,” the airport said.
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By-election battle gives Tories hope
as Lib Dems slug it out with Labour

Conservatives could scrape home in former safe seat of Mid Bedfordshire if opposition vote is split

GEORGE PARKER — MID BEDFORDSHIRE

In normal circumstances, the Conserva-
tive party should easily win tomorrow’s
by-election in Mid Bedfordshire, a well-
heeled rural seat that delivered it a
majority of almost 25,000 at the last
general election.

Instead the Tories, trailing badly in
national opinion polls, are locked in an
occasionally acrimonious three-way by-
election fight; Prime Minister Rishi
Sunak’s party is also defending a major-
ity of almost 20,000 in Tamworth on the
same day.

But it is Mid Beds that has captured
the political imagination. The vote is
shapingup to be arare fight between the
Conservatives and both Labour and the
Liberal Democrats in a crucial test of
political opinion.

The Lib Dems started the campaign as
the bookmakers’ favourites but were
supplanted by Labour. The odds now
narrowly favour the Tories.

Tory officials claim that Labour
leader Sir Keir Starmer’s recent promise
to “bulldoze” planning rules has helped
to swing votes in the final days of the
campaign in an area where develop-
mentisahot political issue.

Labour’s campaign chief Peter Kyle,
shadow science minister, was sent to
Mid Bedfordshire four months ago by
Starmer to sniff the air and see if there
was any prospect that the party might
win. Heis still there.

Sitting in the the Albion pub in the
town of Ampthill, a weary Kyle said
months of door-knocking was paying
off: “Winning here was always a moon-
shot,” he said. “So far we’ve got every-
thing right. We’ve just got toland.”

That will be the tricky bit. Because
Mid Beds, a seat abandoned by former
Tory minister Nadine Dorries, has
turned into a highly unpredictable scrap
to the finish.

The area of countryside 50 miles
north of London, comprising several
small towns and dozens of villages, pre-
viously would have been a banker for
Sunak. But opinion polls earlier in the
campaign suggested the Conservative
vote had collapsed. An internal party
memo, obtained by Sky News, sug-
gested yesterday that the party’s vote
share in Mid Beds and Tamworth could
approximately halve compared with the
2019 election.

But unusually, in Mid Beds, Labour
and the Lib Dems are both vying to
defeat the Tories. The opposition vote
could split and help Sunak come
through the middle with a morale-
boosting victory.

Kyle admitted he had been driven
“spare” by Lib Dem leaflets, claiming to
show the centre party’s arrowing
upwards, overtaking the Tories and
leaving Labour trailing.

The bookmakers’ odds, however,
have suggested the Tories are edging
ahead of Labour, with Lib Dem support
fading. All sides admit it is too close to
call.

Kyle was first sent to Mid Beds by
Starmer in June when Dorries, a former
Tory minister, announced her “immedi-
ate” plan to quit parliament after failing
to secure a peerage in former prime

Campaign trail: minister Boris Johnson’s resignation list.

Labour party But Dorries delayed her formal resig-

hopeful Alistair nation until August, forcing the contest

Strathern with torage on for months.

partner Megan Alistair Strathern, the Labour candi-

Corton-Scott. date, said his party had fought a positive

Below, Tory campaign, refraining from personal

candidate Festus  attacks. But, he admitted: “This seat has

Akinbusoye never been Labour before.”

Anna Gordon/FT The Lib Dems argue that given the
rural nature of the seat, Labour can
never win in Mid Beds, and have
engaged in what Kyle called an “aggres-
sive and disingenuous” campaign
against Strathern.

w

she pointed out.

Labour threatened to go to the police
if the Lib Dems carried on claiming that
Strathern, raised locally but until
recently a local councillor in London,
did not live in the constituency. He
recently moved back to the area.

Emma Holland-Lindsay, the Lib Dem
candidate, insisted she is the true local
candidate, with ancestors going back
generations. “People like the fact that
I'm Bedfordshire through and through,”

Labour and the Lib Dems agree that

‘Winning
here was
always a
moonshot.
So far

we've got
everything
right. We've
justgot

being “local” has become a hot issue,
partly because Dorries effectively
became an absentee MP in the latter
stages of her parliamentary career.

Holland-Lindsay said Lib Dem charts,
which claim the party is ahead, are
based on canvass returns, adding that
Labour has made questionable claims,
including that the Lib Dems would arm
nuclear submarines with “fake mis-
siles”.

The bickering has been seized upon
by the Conservative candidate Festus
Akinbusoye, who said that while the two
opposition parties fight each other, he
was “focused on campaigning for people
onthe doorstep”.

Akinbusoye, a local police and crime
commissioner, is also playing what he
hopes is another trump card: Starmer’s
recent promise to rewrite planning

toland’

Peter Kyle,
Labour

rules, including allowing homes to be
built on unsightly parts of the greenbelt.

Akinbusoye said: “Keir Starmer has
been talking about building on the ‘grey
belt’. What the hell is that? People are so
fed up with top-down housing targets.”

Kyle said the planning issue, in an
area where many homes have been built
without accompanying schools, GP sur-
geries or transport, could swing votes
for the Tories but sees little sign of that
happening.

“The Tories think this is their Ulez,”
he said, referring to the successful Con-
servative campaign against a tax on
highly polluting cars in July’s Uxbridge
by-election.

“But people here aren’t anti-develop-
ment per se. They just object to diggers
turning up at the end of their street
when they haven’t been consulted.”

The result of the Mid Beds by-election
is not expected until the early hours of
Friday, with all sides admitting that it
might be so tight that a recount may be
required.

Akinbusoye said his fate could be
determined by how many Tory voters
stay at home. However, Kyle believes
the outcome is more complicated than
that.

“The Tories have never campaigned
here; they have never needed to,” he
says. “There is no reference point.”

Pay trends

Wage growth
edges down
amid cooling
jobs market

DELPHINE STRAUSS

‘Wage growth slowed marginally in the
three months to August, according to
official data that will offer the Bank of
England limited reassurance that pres-
sures in the labour market are easing.

The Office for National Statistics said
yesterday that average total pay was 8.1
per cent higher over the three-month
period than a year earlier, down from a
growth rate of 8.5 per cent the previous
month, but still close to record highs.
Regular pay growth, excluding bonuses,
slowed from 7.9 per cent to 7.8 per cent.

With inflation at 6.7 per cent in
August, pay has been growing faster
than prices for months, helping to bol-
ster household finances against the
impact of higher interest rates.

“Pay packets have staged a mini
recovery this year,” said Hannah
Slaughter, senior economist at the Reso-
lution Foundation think-tank, but
added: “With the labour market contin-
uing to cool, the big question . . . is how
long this will last.”

The ONS has delayed the release of
key data on employment and labour
force participation, which are usually
published with the wage figures,
because of data collection problems.

However, the agency did publish fig-
ures for payrolled employment, drawn
from HM Revenue & Customs records,
as well as data on vacancies. These sug-
gested hiring has continued to slow
while the number of payrolled employ-
ees fell slightly over the summer.

“Wage growth has passed its peak, but
we suspect it will fall only gradually
from here,” said Ashley Webb, econo-
mist at the Capital Economics consul-
tancy, which expected the BoE to hold
rates at 5.25 per cent for most of 2024.

Policymakers are likely to want to see
more convincing signs that the labour
market has turned, and pay pressures
eased, before they contemplate any eas-
ingin monetary policy.

Huw Pill, BoE chief economist, said on
Monday that wage growth as measured
by arange of indicators was running ata
pace that was “not consistent with price
stability”. But he said the ONS data
looked increasingly like an “outlier”
with other measures pointing to slower
wage growth.

Thomas Pugh, economist at RSM UK,
the audit firm, said slowing pay growth
would allow the BoE to keep rates
unchanged next month but added thata
Monetary Policy Committee “which is
less confident in the data may decide to
err on the side of caution”.

The MPC still had “work to do” to
bring inflation sustainably back to its
2 per cent target, Pill said, but if policy-
makers waited to see “the decline in
inflation itself or the decline in wage
growth itself”, they risked doing unnec-
essary damage to the economy.

Pill was not convinced that recent
wage growth was supported by gains in
productivity. “Would I be happier if
wage growth was 5 per cent rather than
8 per cent on the official measure? Yes, I
would be happier. Would I be happier if
wage growth was going down from 5 per
cent? Yes, I probably would be because I
am not an optimist about productivity
atthathorizon,” he added.

Housing

Heat pumps not hydrogen urged for homes

RACHEL MILLARD, GILL PLIMMER
AND JIM PICKARD

The government should rule out sup-
porting hydrogen as an alternative to
natural gas-fired heating in homes and
spend billions a year subsidising the
installation of heat pumps, the UK’s top
infrastructure adviser has said.

The National Infrastructure Commis-
sion said today there was “no public pol-
icy case” for hydrogen to be used in
heating individual buildings, and urged
the government to focus on helping low-
er-income households fit heat pumps by
providing more financial support.

“We do not see any role for hydrogen
in the future of home heating,” said Nick
Winser, NIC commissioner, arguing it
was “simply not ready at scale” and
risked being an inefficient use of green
electricity.

The intervention comes as the gov-
ernment grapples with the dilemma of
how to reach the UK’s 2050 net zero
goal. Rishi Sunak, the prime minister,
recently diluted targets for phasing out
gas boilers, citing the high cost of
replacement electric heat pumps.

The NIC urged the government to
address the cost issue by giving grants to
cover the entire cost of installing heat
pumps for lower-income homes, equiv-
alent to about a third of households, at

the cost of £1.3bn a year until 2035.
Other properties should be offered sup-
port up to £7,000, equivalent to up to
£1.9bn annually, over the same period.

The government currently offers
grants of £7,500 under a three-year
scheme with an annual budget of
£150mn until March 2025.

The commission also called for a sepa-
rate £3.2bn programme to install heat

‘We do not see any role for
hydrogen in the future
of home heating’

Nick Winser, NIC commissioner

pumps and improve energy efficiency
across the public sector estate and all
social housing.

The rollout of heat pumps in the UK
has been sluggish so far, in part due to
the costs of buying and installing the
devices, estimated at £7,000 to £10,000
per household or higher.

The government has previously said it
planned to make a decision on hydro-
gen’s role in home heating in 2026, fol-
lowing trials.

The recommendations were part of
the second national infrastructure
assessment by the NIC since it was
established as an executive agency of

the Treasury in 2017. Its recommenda-
tions are not binding on the govern-
ment, but ministers are required to
respond within 12 months.

The commission recommends the
government establish a “strategic
energy reserve” to protect the UK from
energy shortages.

The report warned that the recent
decision to cancel northern parts of the
HS2 rail line had left a “major gap in the
UK’srail strategy”.

It called for better maintenance of
existing roads, more devolution and big-
ger local transport budgets as well as
£22bn of investment in mass transit
schemes in cities such as Birmingham,
Leeds, Bristol and Manchester.

The NIC criticised the low levels of
infrastructure investment in the UK
economy compared with international
peers, which it said had been the lowest
inthe G7in 40 years to 2019.

It called on the government to ensure
there was a sharp increase from around
£55bn a year over the past decade to as
much as £80bn a year in the 2030s. It
said more than half of that should come
from the private sector.

The government said it would res-
pond “in due course” but it would con-
tinue to work with industry to explore
the feasibility of hydrogen in heating as
it “could play an importantrole”.

High Court

Curbs-hit Russian applies to pay mansion fees

JANE CROFT

Mikhail Fridman, the sanctions-hit
Russian businessman, has asked Lon-
don’s High Court to allow him to make
payments, including a £30,000
monthly fee for the running costs of his
London mansion plus payments to
cover adriver.

Fridman, who is now in Moscow, is chal-
lenging the Treasury, which oversees
the UK sanctions regime, to grant a
licence authorising payment of a
£30,000 monthly management fee to a
company which maintains Athlone
House, the Victorian mansion in High-
gate, north London, which he bought for
£65mnin2016.

He also wants another £1,850
monthly payment to be made for utili-
ties including television equipment,
lighting, heating and security, including
for his art collection at Athlone House,
the High Court heard yesterday.

Fridman is also asking the High Court
to order the Office of Financial Sanc-
tions Implementation (OFSI), which is
partof the Treasury, to grant a licence to
pay wages and salaries dating to Decem-
ber 2022 for all non-security staff,
including his driver.

The Treasury is opposing any changes
to the existing licences.

The High Court heard yesterday that

OFSI’s refusal to allow licence payments
for a driver was “on the basis that the
defendant is able to travel by public
transport (notwithstanding the defend-
ant had previously accepted that the
claimant had particular security
needs)”.

Fridman, who was hit with sanctions
by the UK, EU and US, returned to Mos-
cow this month for the first time since
Russia’s invasion of Ukraine last year.
The Ukraine-born businessman is
among the few oligarchs to have offered
guarded criticism of Putin’s invasion.

Rachel Barnes KC, for Fridman, told
the High Court that the UK government
was now saying the businessman was
“not an oligarch” or “associated with
President [Vladimir] Putin” and his
sanctions designation was based on his

Mikhail Fridman bought Athlone
House, London, for £65mn in 2016

former significant stake in Russia’s Alfa-
Bank. She told the court that “for many
years he has made his home in London
and lives here with his family”, adding
thathe hoped toreturn.

The court heard that Athlone House
was “a heritage property of historical
value”. Barnes said: “The licence appli-
cation in relation to that property is not
about the maintenance of the oligarch
lifestyle, but the maintenance upkeep of
that heritage asset.”

Malcolm Birdling, barrister for the
Treasury, said in written arguments
that the government opposed the
changes to sanctions and contended the
applications for the additional pay-
ments were “decided lawfully” and
“rightly rejected”.

OFSI rejected a licence for payments
to “numerous staff”, including an estate
director/manager, six housekeeping
assistants, two handymen and one indi-
vidual providing ad hoc services which
would “enable Mr Fridman to continue
enjoying the lifestyle he had prior to
being designated”, Birdling claimed.

He said in written arguments that
Fridman already had the benefit of a
licence for several payments relating to
security, including for continuing
monthly payments of £1,974 for CCTV
maintenance.

The hearing continues.
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Profits fall 36%
at Goldman
after retail
bank retreat

e Earnings down for eighth quarter
e Share buybacks to be ‘moderated’

JOSHUA FRANKLIN — NEW YORK

Goldman Sachs has reported a 36 per
cent drop in third-quarter profits, the
bank’s eighth straight quarter of falling
earnings, as it grappled with losses fol-
lowing its pullback from retail banking
and writedowns on its real estate invest-
ments.

However, Goldman did manage to eke
outayear-on-year increase in its invest-
ment banking revenues for the first
time in almost two years in a sign that
the dealmaking drought could be com-
ingtoanend.

“If conditions remain conducive, I
expect a continued recovery for both

The bank was hitby a
loss on the sale of home
improvement lending
platform GreenSky

capital markets and strategic activity,”
Goldman chief executive David Solo-
mon told analysts.

The bank reported to shareholders
yesterday that net income for the quar-
ter was $1.88bn, down from $2.96bn a
year earlier and just shy of analysts’ esti-
mates for about $1.92bn, according to
data compiled by Bloomberg.

Goldman’s earnings were hit during
the quarter by aloss on the sale of home
improvement lending platform Green-
Sky to a private equity-led consortium,
and the sale of what the bank called
“substantially all” of its Marcus loan
portfolio, as it nears an exit from its
retail lending business.

Goldman also took a $358mn impair-
ment on its real estate investments in its
asset and wealth management division.

The bank also warned that it would
“moderate” the pace of share buybacks
in the final three months of this year
because of the uncertainty around

prosed new US capital rules, which in
their current form would increase the
amount of capital big banks like Gold-
man would need to hold.

“Frankly speaking, the rules, as pro-
posed, go way too far and do not account
for the vast array of improvements
made by the largest banks as a result of
Dodd-Frank and other reforms,” Solo-
mon told analysts.

Revenues from fixed income, curren-
cies and commodities trading were
$3.4bn, down 6 per cent from a year ear-
lier but ahead of analysts’ forecasts for
$2.9bn.

Unlike peers JPMorgan Chase and
Morgan Stanley, Goldman Sachs lacks
the same diversification in other busi-
nesses that would compensate for a
period of weaker performance in its
core investment banking and trading
activities.

Solomon, who has come under criti-
cism from some employees over hisrun-
ning of the bank, has outlined a strategy
of diversification into asset and wealth
management.

Those activities still make up a rela-
tively modest part of Goldman’s profits.
In the third quarter, the bank’s asset and
wealth management division reported
revenue of $3.2bn. That was down
20 per cent from the same period last
year due in part to losses on investments
made by the bank, including in real
estate.

Goldman also increased the share of
its revenues it sets aside to pay its bank-
ers — 34.5 per cent so far in 2023, up
from 34 per cent in the first half of the
year — in what the Wall Street firm said
was a necessary move to reward its top
talent.

Solomon has faced grumbling all year
from employees who felt that the bank
cut pay too far in 2022, even for top
performers.
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Rerun returns Netflix effect’ boosts audiences
as studios license old shows to streaming rival

Sarah Rafferty and Meghan Markle in ‘Suits’, which has been licensed to Netflix — sen Mark Holzberg/UsA Network/NBCU/Getty Images

CHRISTOPHER GRIMES — LOS ANGELES

Some of Netflix’s competitors are
reversing a streaming war tactic by
licensing their old TV shows and
movies to the streamer — boosting its
offerings but also potentially squeez-
ing its profit margins, analysts say.

Netflix relied heavily on licensed pro-
gramming when it launched in 2007.
But after Walt Disney, NBCUniversal,
Paramount and the then Time
Warner launched their own stream-
ing services, they pulled many of their
shows from Netflix.

But with legacy media groups under
pressure to produce streaming prof-
its, licensing revenue is looking
attractive again — even if it comes
from Netflix. This summer, Warner
Bros Discovery’s HBO network began
licensing a handful of older shows to
Netflix, including Insecure, Six Feet
Under, Ballers and Band of Brothers.

“Conventional wisdom of the last 10

years was that you keep everythingin-
house,” said Casey Bloys, HBO’s chief
executive, at the recent Code confer-
ence. “But in the history of television,
syndication — selling a show some-
where else — was the brass ring. It
meant the show was successful and
would have alife elsewhere.”

Analysts at Morgan Stanley said the
return of licensing deals was a “long-
term positive” for Netflix and would
“pad” its lead over competitors in
streaming. But the bank added that
the cost of licensing could add pres-
sure to its profit margins in 2024. The
analysts raised their outlook for Netf-
lix’s overall cash spending next year
by $500mn to $17.7bn.

Netflix will report results today,
with investors expected to focus on
whether it plans to increase subscrip-
tion prices and signs of progress on its
new advertising tier. The latest data
on its password sharing crackdown
will also be watched.

Bt

The return of licensing deals has
coincided with strikes in Hollywood,
which halted production of new
shows. Despite the gloom around the
strikes, the studios’ experiments with
licensing deals appear to have given
some old shows new life.

After NBCUniversal licensed its
show Suits — which aired in 2011-19
and starred Meghan Markle — to Netf-
lix in June, the show experienced a
revival. The legal drama was in the
top spot on the Nielsen Streaming top
10 for three months, an example of
the “Netflix effect” on older shows.

Bloys said licensing shows to Netflix
had also boosted traffic for the pro-
grammes on Warner Discovery’s Max
streaming platform, home to HBO
programming including Ballers, a
sports drama that ran from 2015 to
2019. Ballers entered the Nielsen top
10 after it went to Netflix, and Inse-
cure, a comedy starring Issa Rae that
aired 2016-21, had a similar boost.

Choice goes
hostile with
$10bn bid for
Wyndham

IVAN LEVINGSTON,
JAMES FONTANELLA-KHAN
AND OLIVER BARNES

Choice Hotels International has gone
public with a nearly $10bn hostile bid
for rival Wyndham Hotels and Resorts,
after six months of takeover talks to
create one of the biggest US budget
hotel operators collapsed.

The decision to make a hostile bid came
after Wyndham walked away from late-
stage talks in September after receiving
three separate offers from its smaller
rival, Choice said yesterday.

Wyndham’s board said it had “unani-
mously rejected” Choice’s stock-and-
cash offer, labelling it “highly condi-
tional” and noting that it was subject to
“significant” regulatory risk.

Choice, which owns brands including
Radisson and Econo Lodge, offered
Wyndham shareholders $90 a share,
which includes $49.50 in cash and the
remainder in stock, valuing the equity
at $7.8bn. Choice would take on Wynd-
ham’s $2bn debt. The offer was 30 per
cent above Wyndham’s share price on
Monday after markets closed.

Patrick Pacious, Choice chief execu-
tive, said in recent weeks that both com-
panies were “in a negotiable range on
price and consideration . .. We were
therefore surprised and disappointed
that Wyndham decided to disengage”.
He had decided to go public with the
offer after talks had ended because “we
feel there is too much value for both
companies’ franchisees, shareholders,
associates and guests to not continue
pursuing this transaction”.

A deal would create one of the largest
US budget hotel owners, with opera-
tions overseas. Choice has 7,500 hotels
with 630,000 rooms, about four-fifths of
which are in the US, and Wyndham has
9,100 sites with 845,000 rooms. Both
companies run a franchised model.

Choice had a market capitalisation of
around $6bn as of yesterday afternoon,
while that for Wyndham, which owns
the La Quinta and Ramada brands, was
about $6.3bn. Choice’s share price was
down nearly 5 per cent, while Wynd-
ham’s rose about 7 per cent.

Stephen Holmes, Wyndham’s chair,
called the offer “underwhelming” and
accused Choice of “disingenuously” sug-
gesting that the pair “were in alighment
on core terms” of the deal.

Choice did not respond to a request
for comment.
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Japanese consumption still suffering post-pandemic hangover

INSIDE BUSINESS

David

Keohane

N

lates and bowls of yakitori,

sushi and tempura; queues of

people waiting for a table

under skyscrapers in

Otemachi; ranks of salary-
men heading to the myriad izakayas
and karaoke bars of Shinbashi.

Itis all part of the tapestry of office life
in Tokyo where to the eye of anewcomer
like myself, everything is thriving and
busier than in many other capital cities.
But if you take a step back, the picture
shifts a little. And for those waiting for
the Bank of Japan to finally end its era of
ultra-loose monetary policy, it becomes
potentially more interesting.

According to research from Goldman
Sachs, Japan’s strong post-Covid recov-
ery in consumption has “slowed consid-
erably so far in 2023” to levels that are
still 4 per cent below the pre-pandemic
average.

The problem is partly down to the
effects of long-awaited higher inflation,
with real incomes falling 3 to 4 per cent
since 2022. But the more significant
issue might involve changes to how peo-
ple live and work brought about by the
pandemic, says Goldman Sachs’ senior
Japan economist, Tomohiro Ota.

By that he means the kind of things —
such as fitness clubs and pachinko game
parlours, as well as the after-work
restaurants and bars crowding the city
— where consumption remains

“stagnant”, or at least 10 per cent below
2018 levels on average this year.

Pubs and izakayas have seen spend-
ing fall 39 per cent in the first half com-
pared with 2018, even as lockdown-
friendly pursuits stayed buoyant and
other sectors that had suffered — such
astravel — bounced back.

“The changes in the consumption pat-
terns . . . make it feel like this time is
actually different,” said Ota. “There has
been a huge drop in group dinners,
including for business, and that means a
huge drop in drinking with clients.
Group dinners in Japan usually include
alcohol and this has just massively
slowed down.”

Also watching the data closely are
companies, including those in the beer
business, that have not seen sales
recover or food groups that are strug-
gling with con-

sumptionbeingtoo - Reservations for group

weak for price

increases. Retailers 11€Als for business are
Lawson and Aeon — down 50% this year, and

started cutting

prices on some the fallinrestaurant traffic
products from last - extends to the weekends

month, raising

concerns over whether the trend for
increases in product prices and wages
will continue.

Entrenched working-from-home
practices might not be the only reason
for the slump. Ota thinks that the way
Japanese people socialise might have
structurally shifted since the pandemic,
pointing to the fact that while reserva-
tions for group meals for business pur-
poses are down 50 per cent this year, the
fall in restaurant traffic also extends
into the weekend and holidays.

The first-order effect of these changes
might seem prosaic: restaurants do fail,
often at a higher rate than other busi-
nesses. A reordering of demand is not

necessarily a bad thing for the economy
if people decide they would prefer to
spend their money at home on takea-
ways and Netflix, instead of out at res-
taurants and theatres.

But if Goldman’s parsing of the data is
correct and this slowdown in demand
presages lower consumption for a
longer period than expected, the ramifi-
cations could be wider.

The bank estimates that everyday
services spending is about 15 per cent
of total consumption. If that is indeed
running significantly below its 2018
level, other sectors that have bounced
after the pandemic will not be able to
fully compensate.

The bank says that it “strongly sug-
gests that consumption may not return
to pre-pandemic levels” even long
after the Covid era. That could make
the difficult monetary policy decision
for the Bank of Japan even more
complicated.

Stefan Angrick, an economist at
Moody’s Analytics, says the Bo] is trying
to talk down the yen because it does not
want to hike rates until the domestic
economy is in full health. This is some-
thing Angrick says will be “a very diffi-
cultline towalk”.

Even if the regime of cheap money has
obvious advantages, many chief execu-
tives think higher interest rates are a
price worth paying if it means a thriving
economy.

Atsushi Katsuki, chief executive of
beer group Asahi, said: “I think there’ll
be a lot more benefits and merit, and
that comes from a better economy
which will more than offset the rising
costof our debt.

“I really hope that the economy will
get to that point that the Bo]J will raise
interestrates.”

david.keohane@ft.com
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Legal Notices

Notice of Annual General Meeting

JPMorgan

Asset Management

JPMorgan Funds

The meeting will be held at the location and time stated in the
right-hand column.
Agenda for Meeting and Sharehoider Vote

Presentation of the report from Auditors and Board for the
past accounting year.

~

Should shareholders adopt the Audited Annual Report for
the past accounting year?

Should shareholders agree to discharge the Board for the
performance of its duties for the past accounting year?

@

IS

Should shareholders approve the Directors’ fees for the
accounting year ending 30 June 2024? These are € 88,000 for
the Chairman and € 70,000 for each non-executive Director.
Should John Li, Martin Porter and Daniel Watkins be
reappointed to the Board for 3 years?

o

)

Should shareholders re-appoint PricewaterhouseCoopers
Société coopérative as Auditors of the Fund and authorise
the Board to agree on their terms of appointment?

~

Should shareholders approve the payment of any
distributions shown in the Audited Annual Report for the
past accounting year?

To vote by proxy, use the proxy form at
https://am.jpmorgan.com/lu/en/asset-management/sites/extra/.

Your form must arrive at the registered office, via email, post, by
1800 CET on Wednesday, 08 November 2023 using the contact
details below:

Email: fundinfo@jpmorgan.com
Post: 6 Route de Tréves, L-2633 Senningerberg, Luxembourg

To vote in person, attend the meeting in person.

THE MEETING

Location Registered office of the Fund (see below)

Date and time Wednesday, 15 November 2023 at 15:00 CET
Quorum None required

Voting Agenda items will be resolved by a simple majority
of the votes cast

THE FUND

Name JPMorgan Funds

Legal form SICAV - Fund type UCITS

Auditors F oopers Société

Registered office 6 route de Tréves,

L-2633 Senningerberg, Luxembourg

Registration number (RCS Luxembourg) B 8478

Past accounting year 12 months ended 30 June 2023

Imagine your
advert here

Business for Sale, Business Opportunities,
Business Services, Business Wanted,
Legal Notices, Company Notices,
Public Notices, Shareholder Messages,

Property For Sale, Tender Notices

Tel: +44 20 7873 4000
Email: advertising@ft.com

Notice of Appointment of Joint Official Liquidators (O.5,r. 3)
THE COMPANIES ACT (2023 Revision)
NOTICE Of INTMENT
OF JOINT OFFICIAL LIQUIDATORS

KUWAIT LBO FUND L.P. (In Official Liquidation) (the “Fund”)
TAKE NOTICE that by order of the Grand Court of the Cayman Islands made
on'5 October 2023, Kuwait LBO Fund L (inVoluntary Liquication),registration
number 17881, whose registered office is situated at Alvarez & Marsafca man
iands Limiced, gahip Blding 2nd Floo, 142 Sefrers Way, George fown.

rand Cayman, KYI-1'104, Cayman Islands, was ordered to be wound up in
accordance with Section 129 of the Companies Act (2023 Revision) and Section
36 of the Exempted Limited Partnership Act (2021 Revision).
AND FURTHER TAKE NOTICE that Barry Lynch and Christopher Kennedy of
Alvarez & Marsal Cayman Isiands Limited, Flagship Building, 2nd Floor, 142
Seafrers Way Gearge Town, Grand Cayman, KY 1-1104, Caynan Iiands have
been appointed as the Joint Official Liquidators of the Fund
AND FURTHER TAKE NOTICE that any person claiming to be a creditor of
the Fund and wishing to recover his debt should submit a proof of debt form
to the liquidators. A copy of this form, and further information regarding its
compleionand submisin, anberequested o he iquidacors v ema 0
Nic Potgieter at npotgieter@alvarezandmarsal.com.
NOTICE IS HEREBY GIVEN that the first meeting of limited partners of the
Fund will be held on 8 November 2023 at %:00am (Cayman slands time) by
telephone conference call.Any limited partner wishing to attend the mectin
should send written notice of their intention to do so to the contact emall
address above by 5.00pm (Cayman snds ime) on 7 November 2023 Plsse
note that any limited partner entitled to attend the meeting may do so either
inerson or by proxy:Prosy ors may be reguesed from the conaceema
address above. Dial-in details and other information relevant to the meeting
will be provided to al attendees in due course.
Dated this |2th day of October 2023
Barry Lynch,Joint Offcial Liquidator
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Media

Activist seeks $7bn in News Corp split

Starboard builds stake in
Murdoch group and calls
for sale of real estate unit

PATRICK TEMPLE-WEST AND

ANNA NICOLAOU — NEW YORK

ORTENCA ALIAJ — LONDON

Starboard Value has built a stake in
News Corp and is pushing for billionaire
owner Rupert Murdoch to break up the
company, as legacy media groups face
mounting pressure from shareholders
toimprove performance.

The activist hedge fund run by Jeff
Smith announced the position at a con-
ference yesterday, arguing that News
Corp’s stock market valuation “does not

make sense” and calling for a spin-off of
its online property listings division.

“If News Corp separates the digital
real estate assets through a tax-free
spin[-off] . . . shareholders will see sig-
nificant appreciation in the company’s
share price,” Smith said. Starboard esti-
mates that a spin-off of the real estate
business would unlock more than $7bn
in value for News Corp shareholders.

News Corp shares are up 20 per cent
this year, outperforming the broader US
market and giving the group a valuation
of $12.6bn. Its shares have risen 5 per
cent since Friday when Reuters
reported that Starboard was taking on
the Murdochs. The hedge fund has not
disclosed the size of its News Corp stake.

News Corp said it was engaged with
investors and committed to driving
shareholder value. “We remain focused
on executing our strategic plan, which
has helped us set records in profitability
over the past three years,” it said.

Investors have long complained that
the stock market values News Corp
at less than the sum of its parts —
which include newspapers on three
continents, financial information group
Dow Jones, book publisher HarperCol-
lins and a majority stake in Australian
property listings group REA.

Murdoch and his family trust control
about 40 per cent of the voting shares in
News Corp, a source of concern for some
shareholders who complain a “Murdoch

discount” keeps the valuation of compa-
nies controlled by the billionaire
depressed compared with peers. Star-
board pointed to the valuation of the
New York Times, which trades at a
higher multiple of earnings than Dow
Jones, owner of the Wall Street Journal.

Murdoch, 92, last month stepped
down from his role as co-chair of News
Corp, handing power to his son Lachlan.

Starboard’s incursion comes after the
Murdochs in 2021 tried to combine
News Corp with Fox, a deal that would
have reunited their media empire. But,
after a pushback from independent
shareholders, the Murdochs in January
called off the proposed merger.

The following month, News Corp

revealed that a planned sale of one of its
real estate assets — an opportunity for
shareholders to unlock $3bn of this
value — had fallen apart.

News Corp chief executive Robert
Thomson has announced plans to cut
staff by about 5 per cent this year
because of the hit from challenges such
asinflation and rising interest rates.

For the year to June, News Corp’s reve-
nue fell 5 per cent to $9.9bn and net
income dropped to $187mn, a 75 per
centdecline from the previous year.

Starboard is known for pushing for
changes at software groups such as
Salesforce and GoDaddy. It also enjoyed
success with a bet on Splunk, which last
month agreed a sale to Cisco for $28bn.

Industrials

Ambani son
notready to
join Reliance
board, proxy
advisers say

CHLOE CORNISH — MUMBAI

Shareholders in Reliance Industries
should reject the appointment of
tycoon Mukesh Ambani’s youngest son
to the oil-to-data conglomerate’s
board, two proxy advisers have said.

Institutional Shareholder Services and
Mumbai-based Institutional Investor
Advisor Services have argued that the
youngest of Ambani’s three children,
28-year-old Anant, is too inexperienced
to be a non-executive non-independent
director on the board of India’s biggest
company by market capitalisation.
They backed the appointments of 31-
year-old twins Akash and Isha.

Given that the Ambani family and
other insiders have 49 per cent voting
rights, Anant is likely to be appointed to
Reliance’s board despite shareholder
objections. But the dissent over Anant’s
experience points to scepticism his
father could face as he seeks to convince
investors over his succession plan.

Ambani aims to carve Reliance Indus-
tries into three interconnected business
verticals that can be listed separately —
digital business Jio, shopping arm Reli-
ance Retail and a core energy business
expanding into renewables — to be
headed by each of his three children.
Anantisinvolved in the energy unit.

Ambani, 66, is tackling his succession

ISS said Anant’s eight
years of experience at the
group raised ‘concerns on
his potential contribution’

to avoid repeating the power struggle
that broke out between him and his
brother Anil after their father Dhirub-
hai died in 2002 without leaving a will.

While Mumbai bankers expect pro-
fessionals to continue managing Reli-
ance’s businesses, Ambani said in this
year’s annual meeting in August that his
focus has turned to bringing up the com-
pany’s next generation of leaders — and
“I shall especially mentor Akash, Isha
and Anant so that they can provide col-
lective leadership,” he said.

He added that they would be
appointed to Reliance’s board by the
end of the year. Shareholders are voting
on the appointment by postal ballot,
concluding on October 26.

In his AGM speech, Ambani empha-
sised that his father, the company
founder, had appointed him to the
board when he was 20.

ISS said that while it acknowledged
Anant’s “appointment is part of the suc-
cession plan,” his experience in the com-
pany of eight years and leadership expe-
rience of six years raised “concerns on
his potential contribution to the board”.

Anant’s age “does not align with our
voting guidelines”, IIAS said. Bloomberg
firstreported ISS’s recommendation.

Reliance told the proxy advisers that
Anant had been “part of the Reliance
group since 2015”, when he would have
been 20, and that he has been on the
boards of subsidiaries Reliance New
Energy Limited and Reliance New Solar
Energy Limited since 2021, where he
participated in “decision making” for
large strategic investments.

Anant’s career history, Reliance said,
along with “having been groomed by the
senior leadership over the years has
given him the relevant experience and
maturity to add value to the board
deliberations.”

InGovern Research Services, a Ben-
galuru-based proxy adviser, endorsed
Anant’s appointment. Bloomberg
reported that US proxy adviser Glass
Lewis also endorsed it.

Pointing the way

Palliser wants
Japan rail group
to raise its game

Keisei Electric Railway, in which
UK-based fund Palliser Capital
has a 1.6% stake, holds 22% of
property business Oriental Land,

owner of Tokyo Disneyland
Richard A. Brooks/AFP/Getty

A Japanese rail operator holding a
nearly $12bn stake in the owner of
Tokyo Disneyland is being targeted by
a UK-based fund, as part of intensifying
efforts by shareholders to release value
trapped in corporate Japan.

Palliser Capital’s campaign comes at
a time when Japanese groups are under
intensifying pressure to raise value,
increase their price-to-book ratios, and
improve governance.

Investors have sharpened their focus
on large crossholdings of shares
between groups in Japan and other
non-core holdings that could unlock
value if sold.

Palliser, a company led by former
employees of Elliott Management,
holds a 1.6 per cent stake in Keisei
Electric Railway, which runs trains
around Tokyo and includes one of the
main lines from Narita airport into the
city centre. Keisei has a 22 per cent
stake in Oriental Land, the ¥8.58tn
($57bn) listed property group that
owns Tokyo Disneyland.

Keisei’s stake in Oriental was valued
at roughly $1.3bn on its balance sheet
for the full year that ended in April due
to accounting conventions in Japan,

even though its current market value is
close to $12bn, an amount twice the
current market capitalisation of the
railway company itself.

The fund is pushing for the railway
company to reduce its stake in Oriental
Land and use the sale proceeds to focus
on the core business of running and
modernising its railway, according to
people with knowledge of the situation.

Shareholders have been
stepping up efforts to

release value trapped in
the country’s businesses

The fund was yesterday set to deliver
a presentation on its plans for a Keisei
campaign at the 13D Monitor Active-
Passive Investor Summit, a hedge fund
activism conference in New York.

Tokyo is trying to push companies to
improve governance standards and lift
corporate values. The chief executive
of the Japan Exchange Group, which
controls the Tokyo Stock Exchange,
said last week that it would be setting
up a “name and shame” regime

designed to improve companies’
capital efficiency.

Palliser’s presentation said that
the distortion caused by the
accounting treatment made it
impossible for Keisei’s management
to allocate capital properly.

Keisei did not respond to a request
for comment.

As Keisei’s eighth-largest
shareholder, Palliser has been
engaged in what it describes in the
presentation as “patient, respectful
and collaborative engagement” with
Keisei’s management. Palliser’s
stake in Keisei allows it to make a
shareholder proposal at the next
annual meeting in June.

Yet the rail company has been
reluctant to reduce its stake in
Oriental Land, which it has told
Palliser is not non-core and which it
holds because the businesses are
complementary, according to
sources close to Palliser.

John Seagrim, a Japan equities
broker at CLSA, said the Keisei stake
in Oriental Land was one of the
biggest valuation anomalies in
corporate Japan. Leo Lewis in Tokyo

Banks

BofA profits
beat forecasts
on back of
rate rises and
strong trading

STEPHEN GANDEL — NEW YORK

Bank of America reported an increase
in third-quarter profits as the country’s
second-largest bank continued to ben-
efit from higher interest rates, and its
traders delivered their best perform-
anceinadecade.

Profits climbed 10 per cent to $7.8bn in
the quarter from a year ago, the bank
said yesterday, as its revenues edged up
3 per cent. Cost-cutting also helped
boost the bank’s results. BofA has elimi-
nated more than 4,000 positions in the
past six months, bringing its total head-
count down to just under 213,000 at the
end of September.

The bank’s Wall Street businesses,
notably its fixed income and equities
trading, proved a bright spot in a quar-
ter marked by volatility across bond
markets. Revenues at its sales and trad-
ing business climbed 8 per cent to
$4.4bn, including a 10 per cent jump in
revenue from its equities business,
which hit $1.7bn.

BofA’s results also showed that it has
not had to raise payouts as much as
rivals to keep deposits. BofA’s average
interest-bearing deposit account pays
2.1per centinannual interest. Thatisup
from 0.35 per cent a year ago, but lower
than JPMorgan at 2.53 per cent, and Citi-
group at 3.4 per cent.

Despite those lower rates, BofA’s total
deposits rose slightly over the past three
months. The bank linked that jump in
deposits to new accounts, and said it
signed up 200,000 additional custom-
ersinthe quarter.

BofA said it expects to make more
money if interest rates stay higher for
longer thanis currently expected.

Nonetheless, BofA has not been able
to fully capitalise on high interest rates
as well as some of its rivals in large part
because of a decision made three years
ago to pump $625bn in pandemic-era
deposit inflows into the debt markets at
atime when bonds traded at historically
high prices and with low yields.

That decision has been a problem for
BofA, not only because of the portfolio’s
unrealised losses — which rose again
this quarter to $131bn, up from $105bn
three months ago — but because it has
prevented the bank from reinvesting
the cash locked up in those bonds into
higher yielding investments.

The bank’s net interest yield, or what
it makes in interest from its loans and
investment and what it has to pay out to
depositors and borrowers, shrank to 2.6
per cent from a high of 2.9 per cent six
months ago.

Third-quarter results from the big-
gest US banks have proved more resil-
ient than expected given fears the US
economy may be facing a downturn as
interest rates stay higher for longer.

Spending by BofA’s credit card cus-
tomers rose 3 per cent in the quarter
compared with a year ago. Lending also
increased, but only by 1 per cent.

In a sign that the bank is braced for
some stress among its customers, BofA
setaside $1.2bn for potential loan losses,
up more than 20 per cent from the same
period a year ago.

“Loan growth has been slower this
quarter,” BofA’s chief financial officer
Alastair Borthwick told analysts on a
call following the earnings. “But at some
point you are going to return to a more
normal economy and that’s what we are
seeingin the back half of the year.”

BofA shares were up more than 2 per
centin afternoon trading yesterday.

Financials

Private credit spree prompts Flowers warning of rude awakening for investors

ANTOINE GARA — NEW YORK

J. Christopher Flowers, the US private
equity investor, has warned that a rise
in private credit investments by life
insurers is creating systemic risk for
investors.

Flowers, who attempted a rescue of AIG
during the 2008 financial crisis, said
investors were underestimating the
risks resulting from a flood of money
into private credit loans and a push by
insurers into these assets in search of
higher investment yields.

“Too many people have piled into pri-
vate credit and it has a special feature
that a chunk of it is funded with life
insurance assets,” Flowers said. “One of
these days, some life insurance com-
pany is going to get whacked on their
private credit . . . You can have arunon
alife insurance company.”

Assets managed by private credit
investment funds have grown to a
record $1.5tn, with annual growth more
than doubling to 23 per cent between

2020 and 2022, according to JPMorgan.
Fuelling the industry’s rise has been a
push by private equity groups to man-
age insurance assets.

Over the past decade, many of the
largest private equity groups, such as
Blackstone, Apollo, Brookfield, KKR
and Carlyle, have acquired or partnered
with life insurers as a means to invest
broader portfolios of credit-orientated
assets. These private-equity-backed
insurers have increased investment into
private credit assets such as securitised
products, private debts, and lower-
rated loans.

Moody’s recently found that private-
equity-owned insurers have invested
$102bn into asset-backed securities,
nearly a third of their bond investments
and about triple the exposure held by
the broader insurance industry.

Flowers said he was concerned about
the overall growth of private credit
assets, which are mostly managed in
private and public investment funds,
but thought a “systemic” issue or com-

pany blow-up would probably come
from an insurer holding too much of this
debt.

Policyholders of life insurance prod-
ucts could withdraw their assets, creat-
ing the conditions for a “run on the
bank” if loss rates were to rise in private
credit portfolios and scare investors,
Flowers pointed out.

“Itis where private credit growth and

US investor

J. Christopher
Flowers says
insurers are at risk
from their bets on
private credit

a run with other people’s money could
actually happen. No one’s really paying
attention to it,” he said. “Somebody is
going to get zapped . . . probably more
than one firm, and it will be a rude
awakening for investors.”

Earlier this year, Eurovita, a private
equity-backed insurer based in Italy,

was placed into special administration
after it was stung by heavy withdrawals
from policyholders seeking higher
interest rates. Its failure has led to con-
cern over the health of other private
equity-backed insurers after a swift rise
ininterestrates.

Flowers in 2013 acquired a majority
stake in Eurovita before selling it four
years later to UK private equity group
Cinven. When interest rates rose
sharply last year, Eurovita’s invest-
ments fell in value, hitting its solvency
and causinga flood of withdrawals.

Flowers’ investment firm, JC Flowers
& Co, is known for buying troubled
banks and pools of distressed loans. A
former Goldman Sachs partner who left
the investment bank before its 1999 flo-
tation, Flowers founded the group 25
years ago and has since invested more
than $17bn in the sector.

He is best known for turning around
Long-Term Credit Bank of Japan in the
early 2000s and for making a wave of
distressed investments after the finan-

cial crisis. However, some of Flowers’
investments suffered losses during that
time. His most recent fund, raised in
2022, was less than half the size of a sim-
ilar fund raised in 2009.

Flowers said that he was surprised by
the US regional banking crisis that
erupted in March. He declined to partic-
ipate in a last-ditch $500mn equity
infusion into regional lender Silicon Val-
ley Bank before its quick collapse, but
was part of a private equity consortium
that tried unsuccessfully to buy the
lender from the Federal Deposit Insur-
ance Corporation.

Flowers in recent years has found
success backing UK financial groups
such as online brokerage Interactive
Investor, which was recently sold to
Abrdn, and challenger lender OneSav-
ings Bank.

He described the UK as a good
investment opportunity. “People are
so negative about the UK now, so things
are cheap . . . It might be a great time
toinvest.”
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China EV industry’s sales woes fuel
expectations of consolidation wave

Many carmakers that flourished during a decade-long investment boom face an uncertain outlook

GLORIA LI — HONG KONG

EDWARD WHITE — SEOUL

The future appeared bright for Shang-
hai electric vehicle start-up Aiways
when it was founded in 2017.

Led by former Volvo and state car
executives, the company had govern-
ment backing and counted technology
business Tencent, ride-hailing group
Didi and battery champion CATL
amongits investors.

But six years on, and Aiways has
never been profitable, has suspended
production at a key factory, and is strug-
glingto pay staff and sell its vehicles.

“We have been pushed into a dead
end, only hoping the government can
return justice to us,” employees wrote in
an August letter shared with the Finan-
cial Times, asking officials to start bank-
ruptcy proceedings and for the com-
pany to pay them outstanding wages.

A collapse in sales among scores of
auto groups in China is fuelling expecta-
tions for a wave of consolidation that
will leave only a handful of companiesin
thelargest car market.

While some of China’s carmakers are
becoming household names, such as
‘Warren Buffett-backed BYD, hundreds
of others that proliferated during an
investment boom over the past decade
now face an uncertain future.

There are approximately 50 domestic
EV brands in China which produce
pure-electric cars and plug-in hybrids,
according to information compiled by
research company MarkLines.

Butby 2030, “there will be between 10
and 12 major Chinese automakers oper-
ating on a large scale”, said UBS analyst
Paul Gong.

Since Tesla sparked a price war in
China late last year, the pace of industry
consolidation has picked up. WM
Motor, another EV start-up based in
Shanghai founded by a former chair of
Volvo China, told creditors last week
that it had started restructuring pro-
ceedings in early October.

Other Chinese companies Singulato
Motors and Levdeo became involved in
bankruptcy proceedings in recent
months, while Shanghai-based EV
start-up Enovate suspended production
in April.

“Price cuts are the new normal in
China’s car market, which will keep
going on until smaller car companies are
eliminated,” said Zhang Xiang, visiting
professor at the engineering depart-
ment of Huanghe Science and Technol-
ogy University.

Exporting is widely regarded as one of
the solutions to overcapacity in China’s
EV sector. However, Joe Biden’s Infla-
tion Reduction Act, which is aimed at
undermining China’s dominance in crit-
ical sectors, and the EU’s newly
launched anti-subsidy investigation
into Chinese EVs, have added to uncer-
tainty over the viability of the strategy.

Beijing has also tightened issuance of
EV production licences in an attempt to
tackle growing overcapacity. Annual
utilisation rates at EV factories across
the country would only be 33 per cent in
2023, Citigroup analysts projected in a
May note.

“After those smaller carmakers are
knocked out, only a small portion of
their production capability will be
acquired and reused by other car com-

China monthly car sales
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SAIC, Gu Feng, established a European
R&D and sales headquarters in Munich
only five months after its inception.

Data from Aigicha, a Chinese corpo-
rate information provider, showed that
Aiways has raised more than Rmb33bn
($4.5bn) since its founding. As of the
end of 2022, Aiways exported 6,259 cars
to more than 15 countries including Ger-
many, France, Costa Rica and the UAE.
That was more than domestic rivals
Xpeng and Nio, according to data from
the company and the China Passenger
Car Association.

But Aiways has struggled to gain trac-

shake-up to boost sales.

However, in July control of the com-
pany was handed over to a “temporary
governance” working group, led by co-
founder Fu and former Chinese central
banker Zhu Xiaohua.

Inalast-ditch attempt at turning prof-
itable, Zhu and Fu were drawing up
plans to restructure and sell vehicles
overseas under a new entity and brand
name, said employees.

Aiways said that the company had
started paying employees in China a few
weeks ago.

“Aiways has halted its production and

Staff at Aiways

from vehicle sales that never material-
ised,” said Tu Le of Sino Auto Insights,
anadvisory company.

Aiways’ investors were wary of
“throwing good money after bad”,
said Le.

The question remains of what the
state of other carmakers will be as a
price war continues, and how much
money will have been spent before the
shake-out. Zhang said: “Technology is
advancing fast . . . Car production lines
built four or five years ago don’t carry
much utility value.”

See Lex

Industrials

Umicore rallies
after Canada
offers battery
plant subsidy

HARRY DEMPSEY

Shares in European battery materials
specialist Umicore rose 14 per cent yes-
terday after Canada granted huge sub-
sidies for its planned plant in Ontario.

The stock price rise for the Belgian
group, which added almost €1bn to its
market capitalisation, highlights how a
subsidy race triggered by the US Infla-
tion Reduction Act is benefiting certain
parts of the battery supply chain.

The Canadian and Ontario govern-
ments pledged late on Monday to pro-
vide up to C$975mn ($715mn) of sup-
port for a cathode materials factory that
will cost up to C$2.7bn and will eventu-
ally supply enough material for 800,000
electric vehicles produced by manufac-
turers including BMW.

As a result of what Umicore called
“higher than expected” subsidies, the
company cut its capital expenditure
forecast from 2022-26 to €3.8bn from
more than €5bn previously.

After yesterday’s news, Umicore
shares staged their second-biggest one-
day rally for three decades, having been
ataseven-year low earlier this month.

The business, which has historically

‘Investment in Canada
represents the final step in
creating a truly global
production presence’

made the bulk of its revenues from
making catalytic converterss, is one of a
few western suppliers that produces the
highly specialised materials used in the
costliest part of an EV battery, the cath-
ode. Chief executive Mathias Miedreich
said the “investment in Canada repre-
sents the final step in creating a truly
global production presence”.

Umicore has a joint venture with
Volkswagen that has also contributed to
lowering its capital spending forecasts.
The unit, Ionway, announced last week
that its first plant for cathode material
production in Europe would be set up in
Nysa, Poland.

Umicore also announced a new target
for a 25 per cent margin for its earnings
before interest, tax, depreciation and
amortisation from 2026, up from above
20 per cent to 2030. On Monday, it
signed a deal to supply the US battery
plants of Chinese-owned AESC with
material from its Ontario plant.

Meanwhile, Ford has paused building
a $3.5bn EV battery plant in Michigan
using technology from another Chinese
company, CATL, amid Republican criti-
cismand a carworkers’ strike

Canada has been a big beneficiary of
US president Joe Biden’s $369bn act as
raw materials sourced from the country
count towards tax credits, while its
clean power is a draw for materials pro-
duction, which is energy intensive.

But the US has also offered subsidies
for the battery supply chain, including
$2.8bn from the Department of Energy,
pushing Canada torespond.

Canada’s mining minister Jonathan
Wilkinson said last month the govern-
ment had increased subsidies to per-
suade companies from moving invest-
ments to the US and that the IRA “at
times went beyond from a financial per-
spective where it needed to”.

See Lex

Aerospace & defence

Rolls-Royce to axe almost 6% of workforce in restructuring

SYLVIA PFEIFER

Rolls-Royce will cut up to 2,500 jobs as
part of aglobal restructuring by its new
chief executive to streamline its opera-
tions and boost returns.

The FTSE 100 company, whose engines
power large civil aircraft as well as
submarines and military jets, said that
the revamp would lead to between
2,000 and 2,500 roles being lost from its
workforce of 42,000, a cut of almost 6
per cent.

The plan will create a new procure-
ment organisation in a bid to leverage
the engineering group’s scale and
reduce costs. Back-office functions such
as human resources and finance will be
brought together.

Rolls-Royce is also centralising its
activities focused on engineering tech-
nology and safety into a single new divi-
sion. As part of the overhaul, Grazia Vit-
tadini, chief technology officer who
joined from Airbus in November 2021,
will leave the group in April.

“This is another step on our multiyear
transformation journey to build a high-
performing, competitive, resilient and
growing Rolls-Royce,” said chief execu-
tive Tufan Erginbilgic.

Vittadini is the highest-profile casu-

alty of the rejig. Erginbilgic told staffina
memo yesterday that Vittadini had
decided to “explore new opportunities”
outside the group. He credited her for
being a “leading voice in the importance
of the energy transition to our business
and our customers, while bringinga cru-
cial reality check to the technical chal-
lenges that come with that”.

The restructuring has been widely
expected after Erginbilgic, who became
chief executive in January, promised to
tackle years of underperformance at the
company, which has been through mul-
tiple restructurings under successive
leaders over the past decade.

A previous revamp under former
chief executive Warren East, when the

Covid pandemic severely hit Rolls-
Royce’s civil aerospace business that
makes large passenger jet engines, set
outto shed 9,000 frontline jobs.

This time, however, the job losses will
affect the non-engineering workforce.
McKinsey, the consultancy, was brought
in this year to advise Rolls-Royce on the
revamp. About half of Rolls-Royce’s
workforce is in the UK. The group
employs 10,800 in Germany and 5,400
inthe US.

Unite, the union, called on the com-
pany to provide more clarity about the
job losses and where they might fall.

“Rolls-Royce has provided no justifi-
cation why it believes these job losses
are necessary,” said Sharon Graham,

The engine
maker says its
latest overhaul
will lead to
between 2,000
and 2,500 roles
being lost from
its staff of
42,000 — omer

Messinger/Getty Images

Unite general secretary, adding that the
announcement “appears to be about
appeasing the markets and its share-
holders while ignoring its workers”.

The company is expected to provide
more details and update investors on
the results of a separate strategic review
nextmonth.

Erginbilgic has moved quickly to
make his mark on the 117-year-old
company, which he described as a
“burning platform” in an address to
staffin January.

He has also been highly critical of the
way in which Rolls-Royce’s power sys-
tems business, which makes diesel and
gas engines for ships and trains, has
been run. He told the Financial Times in
May that this business had been “grossly
mismanaged”, with costs not kept under
control.

The oil industry veteran has shaken
up Rolls-Royce’s senior management,
including the heads of its civil aerospace
and defence businesses, cut spending on
non-core projects, and is renegotiating
some of its sales and maintenance con-
tracts with customers.

Shares have staged a recovery since
the start of the year and closed up nearly
1per cent yesterday.

SeeLex

Legal Notices

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

) Chapter 1
PARTV CITY HOLDCO INC., etal.,' ) Case No. 23 90005 (DRJ)
Debtors. ) Uointly
NOTICE OF (1) ENTRY OF ORDER APPROVING THE

DEBTORS’ DISCLOSURE STATEMENT AND DISCLOSURE
STATEMENT SUPPLEMENT AND CONFIRMING THE FOURTH
AMENDED JOINT CHAPTER 11 PLAN OF REORGANIZATION
OF PARTY CITY HOLDCO INC. AND ITS DEBTOR AFFILIATES

AND (11) OCCURRENCE OF EFFECTIVE DATE

PLEASE TAKE NOTICE that on September 6, 2023 the United States
Bankruptcy Court for the Southern District of Texas (the “Court”) entered
the Findings of Fact, Conclusions of Law, and Order () Approving the Debtors’|
Disclosure Statement and Disclosure Statement Supplement and on a Final Basis
and (1I) Confirming the Fourth Amended Joint Chapter 11 Plan of Reorganization
of Party City Holdco Inc. and Its Debtor Affiliates [Docket No. 1711] (the
“Confirmation Order") confirming the Plan’ and approving, on a final basis, the
Disclosure Statement [Docket No. 858] and Disclosure Statement Supplement
[Docket No.1462] of the above-captioned debtors (the“Debtors”).

PLEASE TAKE FURTHER NOTICE that, pursuant to the Confirmation
Order, the Debtors are required to file this Notice of (1) Entry of Order Approving
the Debrars Disclosure Statement and Disclosure Statement Supplemzn{ and

nated pursuant to its terms; (c) is the subject of a motion to assume, assume
and assign, or reject or notice of the same pursuant to procedures for assump-
tion, assumption and assignment, or rejection established by the Bankruptcy
Court filed by the Debtors that s pending on or before the date of entry of the
Confirmation Order; or (d) is specifically designated as a contract or lease to be
rejected on the Schedule of Rejected Executory Contracts and Unexpired Leases.

PLEASE TAKE FURTHER NOTICE that pursuant to Article VI of the Plan,
the Debtors reserve the right to alter, amend, modify, or supplement the
Schedule of Rejected Executory Contracts and Unexpired Leases, including to
add or remove any Executory Contracts and Unexpired Leases, at any time up
to and including 45 days after the Effective Date upon notice to the affected
counterparty; provided, however, that after the Confirmation Date, the Debtors
may not without the consent of the applicable lessor and except
as expressly set forth in the Plan, either (a) reject any Unexpired Lease that is
not designated as rejected on the Schedule of Rejected Executory Contracts
and Unexpired Leases or (b) assume or assume and assign any Unexpired
Lease previously designated as rejected on the Schedule of Rejected Executory
Contractsand Unexpired Leases.

PLEASE TAKE FURTHER NOTICE that the Plan, the Confirmation Order,
the Definitive Documents, and their provisions are binding upon and inure
to the benefit of the Debtors, the Reorganized Debtors, all current and former
Holders of Claims, all current and former Holders of Interests, and all other
parties-in-interest and their respective heirs, successors and assigns, executors,

Affiliates, officers, directors, managers, agents, representatives,

ded Joint Chapter 11 Plan of ty
City Holdco Inc. and Its Debtor Affiliates and (1) Occurrence of Effective Date no
laterthan seven (7) business daysafter the Effective Date.

PLEASE'IAKEFURTHERNOII(Elhal lheEffemve Date of the Plan occurred
on October 12,2023. All condi le X.A ofthe Plan
orwaived puvsuanlwAmdeX.BuflhePlan

PLEASE TAKE FURTHER NOTICE that the Court has approved certain
discharge, release, exculpation, injunction, and related provisions in Article IX
ofthePlan.

PLEASE TAKE FURTHER NOTICE that, except as otherwise set forth in the
Plan,the Confirmation Order, or any other order of the Court, all requests for pay-
‘ment of an Administrative Claim must be Filed and served on the Reorganized
Debtors, (a) with respect to Administrative Claims other than Professional Fee
Claims and Administrative Claims arising under Unexpired Leases that are
rejected pursuant to the Plan, no later than thirty (30) days after the Effective
Date, (b) with respect to Professional Fee (Ialms, no later than forty-five (45)

attorneys, beneficiaries, or quardians, whether or not the Claim or Interest of
such Holder is Impaired under the Plan, and whether or not such Holder voted
toacceptthePlan.

PLEASE TAKE FURTHER NOTICE that copies of the Confirmation Order, the
Plan,and all documents filed in the Debtors chapter 11 cases, are available: (a)
upon request to Kroll Restructuring Administration LLC (the claims, noticing,
and solicitation agent retained in these chapter 11 cases) by calling (888) 905-
0493 (toll free) or, for international callers, (646) 440-4580; (b) by vlsmng the
wehsltemamlamed these chap! 11 casesat
PCHI;or (c) ER by vit wi b. gov.
October 12,2023, Respectfully submitted, By: /s/John £ Higgins , PORTER
HEDGES LLP, John F. Higgins (TX Bar No. 09597500), M. Shane Johnson (TX
Bar No. 24083263), Megan Young-John (TX Bar No. 24088700), 1000 Main
St., 36" Floor, Houston, Texas 77002, Telephone: (713) 226-6000, Facsimile:
(713) 226-6248, jhiggins@porterhedges.com, sjohnson@porterhedges.com,

daysafter the Effective Date,
and (c) with respect to Administrative Claims arising under Unexpired Leases
that are rejected pursuant to the Plan, no later than thirty (30) days after the
later of entry of an Order approving the rejection and the effective date of the
rejection (the “Administrative Claims Bar Date"). Holders of Administrative
Claims that are reqllirgq to, h'ul do not, File and serve a request for

com -and- PAUL, WEISS, RIFKIND, WHARTON
& EARRISON LLP, Paul M. Basta (admitted pro hac vice), Kenneth S. Ziman
(admitted pro hac vice), Christopher J. Hopkins (admitted pro hac vice), Grace
CHotz (admitted pro hac vice), 1285 Avenue of the Americas, New York, New
York 10019, Telephone: (212) 373-3000, Facsimile: (212) 757-3990, pbasta@
paulweiss.com, kzi com, iss.com, ghotz@
paulweiss.com, i

payment of such Claims by the Claim
Bar Date shall be forever barred, estopped, and enjoined from assert-
ing such Administrative Claim against the Debtors, the Reorganized
Debtors, or their property and such Administrative Claims shall be

y obj y action,
Order, orapproval of the Bankruptcy Court orany other entity.

PLEASE TAKE FURTHER NOTICE that pursuant to Article VI of the Plan,
except as otherwise provided n the Plan or in any contract instrument, release,
indenture, or other agreement or document entered into in connection with the
Plan, all Executory Contracts and Unexpired Leases shall be deemed assumed
as of the Effective Date, without the need for any further notice to or action,
Order, or approval of the Bankruptcy Court, except for any Executory Contract
or Unexpired Lease that (a) was previously assumed or rejected by the Debtors,
pursuant to an Order of the Bankruptcy Court; (b) previously expired or termi-

! The Debtors in these chapter 11 cases,along with the last four digits of each
Debtors federal tax identification number, are: Party City Holdco Inc. (9758);
Amscan Custom Injection Molding, LLC (4238); Amscan Inc. (1359); Amscan
Purple Sage, LLC (3514); Am-Source, LLC (8427); Anagram Eden Prairie Property
Holdings LLC (8309); Party City Corporation (3692); Party City Holdings Inc.
(3029); Party Horizon Inc. (5812); PC Intermediate Holdings, Inc. (1229); PC
Nextco Finance, Inc. (2091); PC Nextco Holdings, LLC (7285); Print Appeal, Inc.
(5932); and Trisar, Inc. (0659). The location of the Debtors' service address for
purposes of these chapter 11 cases is: 100 Tice Boulevard, Woodcliff Lake, New
Jersey07677.

 (apitalized terms used by not otherwise defined herein have the meanings
given to them in the Fourth Amended Joint Chapter 11 Plan of Reorganization
of Party ity Holdco Inc. and Its Debtor Affiliates [Docket No.1672] (as modified,
amended,or supplemented from time to time, the“Plan”).
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Businesses face greater scrutiny over greenwashing

Patrick
Temple-

West A

s companies are becoming

increasingly involved in

green financial products —

from carbon offsets to

green bonds — the threats
they face from greenwashing allegations
areincreasingas well.

Through August, green and sustaina-
ble bond funds recorded $24.5bn of
inflows globally, beating the $22bn for
all of 2022, according to a report from
Bank of America.

This demand came amid higher bor-
rowing costs globally and a slowdown in
inflows for conventional funds, BofA
said. Green and sustainable bond funds
now comprise 12 per cent of the wider
fund market, up from 10.6 per cent at
the end 0£2022, the bank said.

As investors gobble up green debt,
companies and their underwriters are
under scrutiny. The latest investigation
into questionable green debt comes
from Unearthed, Greenpeace UK’s
investigative journalism division, which
shone alight on an obscure corner of the
green debt market in Brazil.

The Brazilian government has popu-
larised Agribusiness Receivables Certif-
icates (CRA), which are debt securities
issued by a securitisation company
backed by agribusiness credit rights,
according to a definition by the IMF.

But there is little public information
available about them.

Greenpeace’s Unearthed investiga-
tion found that funds raised by CRAs
were financing controversial compa-
nies, including deforesters and ranchers
accused of slave labour in Brazil.

In October 2021 Caramuru, a Brazil-
ian processing company for soy, corn,
sunflowers and canola, issued £56.4mn
inagreen deal structured asa CRA. And
the CRA issuing document lists 310 sup-
pliers that Caramuru said it would work

with. Unearthed investigated those sup-
pliers and found some controversial
people and organisations involved,
some listed as potential suppliers.

Caramuru said none of its sustainabil-
ity commitments was violated by the
deal and that none of the green CRA
funds was bought from suppliers linked
tothe Unearthed allegations.

“The producers who supplied Cara-
muru complied with [its] sustainability
policy [and] did not put the credibility
of the green CRA’s operations at risk,”
the company said in a statement.

Not all of the suppliers listed in the
offering documents ended up working
with the company, Caramuru said. “Itis
possible that soy was not acquired from
places with issues of illegal deforesta-
tion or land grabbing, nor from farms
with work similar to slavery.”

The CRA deal was underwritten by
UBS. The Swiss bank said it did not com-
ment on clientrelationships.

Unearthed also investigated green
CRAs issued by other Brazilian compa-
nies and international banks.

Sustainability-linked bonds have pro-
visions that increase borrowing costs for
companies if they fail to hit specified
green targets. SLBs have not achieved
widespread use by impact bond fund
managers, Morningstar said this year.

SLBissuance has dropped 44 per cent
to $12bn this year, according to Morgan
Stanley. “We think investors want SLBs

Unearthed found that
funds raised by CRAs were
financing companies
including deforesters

to work but challenges with the struc-
ture amidst high greenwashing risk are
deterring [companies],” the Wall Street
bank said in August.

Increasingly, environmental activists
are not the only ones investigating green
bonds. Regulators are on the hunt, too.

In May, the UK’s Financial Conduct
Authority launched a probe of the mar-
ket for sustainable loans. And this

month, the European parliament
approved new standards to fight green-
washing in the bond market. All compa-
nies that choose a green label for debt
will be required to disclose more infor-
mation about their proceeds.

The greenwashing challenges with
green bonds fall primarily on banks,
which underwrite the debt, but are also
bigissuers themselves.

“From the banks’ perspective, they
can just view [green bonds] as fee col-
lecting activities,” said Aaron Yoon, a
professor at Northwestern University in
Chicago who researches green bonds.
“However, we have to note that they are
also signatories of all sorts of ESG-
related initiatives.”

Banks would be wise to start following
up with companies about the sustaina-
bility of the proceeds from green bonds,
Yoon said. “Sooner or later, the banks
will also be scrutinised.”

A version of this article first appeared in the
Moral Money newsletter, available on
FT.com

Financials

St James’s Place
bows to FCA and
overhauls fees

Wealth manager to create
new charging structure
after regulatory pressure

HARRIET AGNEW AND OLIVER RALPH

St James’s Place yesterday announced
the largest overhaul of its fees in its
31-year history, as the UK’s biggest
wealth manager bowed to pressure from
regulators to ensure that it complies
with new rules protecting consumers.

The FTSE 100 group has long faced
scrutiny over what critics say are
opaque and expensive charges for finan-
cial advice and stiff penalties for early
withdrawals.

In changes announced yesterday, SJP
said it would create a new charging

Analysts at Jefferies said
the changes would result
in a ‘material reduction’
in SJP’s profitability

structure for most new investment
bonds and pensions sold to clients.
These will operate without early with-
drawal penalties, depriving the wealth
manager of a chunk of fees. About
£47bn — roughly 30 per cent — of SJP’s
assets under management were subject
to exit penalties as of June this year.
Based in Gloucestershire, SJP said it
also planned to improve disclosure on
its fees by “unbundling” them in a move
that would separate charges for initial
and ongoing advice, investment man-
agement and product administration.
SJP currently discloses fees primarily
on an all-inclusive basis, making it diffi-
cult for its 900,000 clients to know what
they are paying for. The changes will
come into effect in the second half of
2025, the company said. “We’re making
our charging structure more transpar-

ent, we're making it more comparable,
we’re making it simpler,” said Andrew
Croft, SJP’s outgoing chief executive.

SJP has become a powerhouse over
the past 30 years as its partnership of
4,800 financial advisers offer clients
everything from retirement planning to
wealth management. But SJP shares
have fallen 40 per cent this year amid
fears that the Financial Conduct
Authority’s new Consumer Duty rules
will damage its business.

Shares in SJP fell 21 per cent on Friday
after the Financial Times revealed the
group faced pressure from regulators to
embark on amore radical overhaul of its
fees, having made changes in July. Yes-
terday, the stock slipped 0.5 per cent.

“We believe that with these bold
changes, St James’s Place materially
improves transparency and should put
an end to concerns around its fee struc-
ture,” analysts at JPMorgan noted, add-
ing that peers such as Quilter and Har-
greaves Lansdown may face pressure to
follow suit. Analysts at Jefferies said the
changes would result in a “material
reduction” in SJP’s profitability.

Craig Gentle, SJP’s chief financial
officer, told analysts that implementing
the overhaul would cost between
£140mn and £160mn over 2023-25.

“The cash result will be lower in the
short term as we transition to the new
structure but is likely to be higher in the
medium to long term as we begin to gen-
erate income from the outset across all
of our product wrappers,” said Gentle.

The Consumer Duty rules, introduced
by the FCA in July, are designed to force
companies to show they are acting in
customers’ best interests. “This is very
much Consumer Duty in action,” said
Mark Polson, principal of The Lang Cat,
afinancial services consultancy. “At first
glance it looks like good news for clients
— until you read that it won’t come into
effect until 2025, and won’t come in for
existing clients atall,” he added.

Deal deficit
Fresh KPMG
job cuts target
advisory team

KPMG will launch fresh job cuts and
freeze pay for its deal advisory staff as
a subdued mergers and acquisitions
market and difficult economic
backdrop hit demand for its services.

The cuts will affect about 110 people,
close to 7 per cent of the nearly 1,700-
strong UK deals business, say people
familiar with the matter.

KPMG had previously targeted job
cuts aimed at 2.3 per cent of its UK
consultants — 125 positions. The firm,
where partners earned an average of
£717,000 last year, employs about
17,000 people across its audit,
consulting, tax and deals practices.

Staff were also set to be told
yesterday that deal advisory teams
would not receive pay rises this year.
They had already been warned that
this year’s bonus pool would be smaller
than 12 months ago. Rising costs and a

dearth of dealmaking have put
pressure on large advisory firms.
KPMG's rival Deloitte is cutting 800
jobs in the UK, and EY 150 jobs in its
financial services consulting
business.

The Big Four firms’ US businesses
have run redundancy processes with
several thousand staff affected.

KPMG said: “A challenging
economic environment has driven a
softening in a number of
markets . . . We have therefore
taken the difficult decision to put
forward proposals to reduce our
headcount.”

KPMG was last week fined a
record £21mn with £5.3mn costs for
“textbook” failures in its auditing of
Carillion, the outsourcer and
construction group that failed in
2018. Michael O’Dwyer

Dominic Lipinski/Bloomberg

Governance

Boards switch
priority back
from diversity
to experience,
says report

MICHAEL O’'DWYER

The proportion of first-time, female
and minority ethnic candidates
appointed as non-executive directors
by the UK’s largest listed companies
dropped sharply last year, according to
research.

Boards prioritised candidates with
experience running publicly listed com-
panies as they contended with destabil-
ising events such as the Russia-Ukraine
war and high inflation, according to
headhunter Spencer Stuart, which car-
ried out the research on the UK’s 150
biggest listed companies.

Thirty-one per cent of newly
appointed non-executives in the 12
months to April 30 were first-time
directors, down from 44 per cent a year
earlier.

Ethnic minority candidates
accounted for 15 per cent, the lowest
proportion since 2020. The figure had
jumped to 27 per cent last year as com-
panies raced to meet an official target to
have at least one ethnic minority board
member.

Chris Gaunt, head of Spencer Stuart’s
board practice, said there had been “a
huge push” to hit the government-com-
missioned Parker review’s target of
appointing at least one minority ethnic
director by the end of 2021 for the FTSE
100 and the end of 2024 for the FTSE
250.

“We’ve seen in the past few years
companies rightly focused on achieving
that target. And then [by] last year,
almost every company had achieved

Targets ‘have worked to
the extent that they have
[made companies] serious
about achieving them’

that target and therefore maybe the foot
hasbeen taken off the pedal,” he said.

The target had been met by 96 per
cent of the FTSE 100 and 67 per cent of
the FTSE 250 by the end of last year.

The proportion of non-executive
vacancies filled by women fell to 51 per
cent from 60 per cent a year earlier,
according to Spencer Stuart’s UK board
index due to be published today.

Women now hold 40 per cent of all
board roles at the 150 largest listed com-
panies, a slight increase from a year ear-
lier, while minority ethnic directors
hold 13 per cent of positions, up from 12
per cent last year. The census in 2021
recorded that 81.7 per cent of the popu-
lation of England and Wales was white.

Targets to increase female and ethnic
minority representation on boards
“have worked to the extent that they
have gotten the PLC community serious
about achieving them”, said Gaunt.

But there was a question as to whether
some companies were yet moving
beyond treating board diversity merely
as “acompliance exercise”.

0Of 20 chief executive appointed in the
12 months to April, only three were
women, with four out of 22 chair roles.

However, Spencer Stuart said there
had been an increase in women becom-
ing senior independent directors, a role
that is often “a good stepping stone” to
being appointed as a chair. “We're
slightly comforted but not complacent
about the fact that now so many new
SIDs are women,” said Gaunt.

Financials

Amigo plans move into music streaming

AKILA QUINIO AND OLIVER RALPH

Amigo Holdings, the ailing UK sub-
prime lender winding down its busi-
ness, is in talks over a move into the
music and film streaming market in a
bid to preserve “some small value” for
shareholders.

The company said yesterday that it had
entered exclusive discussions with a
group led by Craven House Capital to
buy Norway-based music streaming
service ONE Bas.com, Swedish film
streaming service TV Zinos, payments
provider Payzinos, and digital magazine
company Magazinos, in exchange for
newly issued Amigo shares.

Amigo’s shares have been suspended
from trading pending more news on the
deals. The company said that if the
transactions went through, existing
shareholders would be “significantly
diluted”, but would end up with more
than if Amigo was fully unwound. If suc-
cessful, the deal would give the Craven
House Capital-backed companies
access to the defunct lender’s London
listing through a reverse takeover.

The agreement to enter exclusive
talks until December 14 comes after an
“extensive search” for financing for
Amigo’slending business, a task that the
company concluded was “effectively
not possible”.

If completed, the deals would deliver
“some small value to shareholders
which wouldn’t be possible otherwise”,
said chief executive Danny Malone.

The deals offer ‘some

small value to shareholders
which wouldn’t be

possible otherwise’

“We have remained open to invest-
ment opportunities that would allow
the business to restart, but have always
said the likelihood of success to be very
low,” he said. “Unfortunately that has
been the case.”

Both ONE Bas.com and Magazinos are
headed by Stockholm-based entrepre-
neur Catos Crogh.

Thelender in March said it would halt

alllending and wind down its business
after several efforts at restructuring and
its failure to raise a crucial £45mn from
investors.

The UK’s financial watchdog in
February censured Amigo for failing to
properly assess whether borrowers
could afford its loans but spared it a
£72.9mn fine to avoid “serious financial
hardship”.

Amigo’s collapse as a lender came
amid wider turmoil in the subprime
lending market, which provides loans
to borrowers who are unable to use
traditional lenders due to their credit
histories.

A regulatory crackdown claimed
some of the sector’s biggest names,
including payday lender Wonga, which
collapsed in 2018 following a flurry of
claims from former customers.

Malone, who resigned from the top
job in May, would continue to lead
Amigo past his notice period until the
end of the year in an effort to help with
the negotiations, the company said.
Amigo would continue to wind down its
lending business as planned, itadded.

Automobiles

Volta Trucks bankruptcy puts roles at risk

PETER CAMPBELL

About 600 UK automotive jobs are at
risk after electric lorry start-up Volta
Trucks said yesterday it was planning
to file for bankruptcy, becoming the
latest electric vehicle entrant to falter.

The private Swedish company began
production of its electric 16-tonne truck
in April using contract manufacturer
Steyr Automotive in Austria, but it ran
into difficulties after its battery sup-
plier, Proterra, filed for Chapter 11
Bankruptcy in the USin August.

That lowered the number of vehicles
Volta could make and made it harder for
the company to raise additional capital,
the board said yesterday. As a result, it
had taken the “difficult” decision to
begin bankruptcy proceedings.

“The main trading entity of the group,
Volta Trucks Limited, will shortly file
for administration in England, with
insolvency practitioners from Alvarez &
Marsal anticipated to take office,” the
company added.

Most of Volta’s engineering and devel-
opment work was carried out in the UK,

with about 600 of the company’s 850
staff spread across sites near Reading,
Nuneaton and Gaydon.

It was one of dozens of EV start-ups
that emerged in the past decade, driven
by the relative ease of developing a bat-
tery vehicle, compared with a tradi-
tional engine-driven vehicle, and
spurred on by cheaper financing.

Many of those businesses have since

Most of the private
Swedish company’s
engineering and
development work
was carried out by
600 staff in the UK

struggled to produce vehicles, while sev-
eral have already run out of funds,
because of global market uncertainty
and growing investor scepticism about
the long-term prospects of further EV
players.

Lordstown Motors, a business formed
in order to save a defunct General
Motors factory in Ohio, filed for bank-
ruptcy over the summer, followed

by China’s WM Motor more recently.

Arrival, a UK business that has scaled
back its once-lofty ambitions and laid
off most of its staff, has also warned
investors it was seeking lifeline funding
to prevent its collapse.

“Like all scale-ups in the EV manufac-
turing sector, Volta Trucks has faced
challenges along the way,” the company
said.

The bankruptcy of its battery supplier
“had a significant impact on our manu-
facturing plans, reducing the volume of
vehicles that we had forecast to pro-
duce”, itadded.

“The uncertainty with our battery
supplier also negatively affected our
ability to raise sufficient capital in an
already challenging capital-raising envi-
ronment for electric vehicle players.”

The business had about 5,000 pre-
orders for vehicles, and had begun
delivering finished trucks to some cus-
tomers across Europe, with plans to
scale up manufacturing. It had raised
€300mn from investors, which
included the Swedish group Byggmiis-
taren Anders ] Ahlstrom.
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Authorities oversee more than

100 closures on Binance as

militants appeal for donations

SCOTT CHIPOLINA

Israeli law enforcement authorities
have ordered dozens of cryptocurrency
accounts to be closed and seized
millions of dollars’ worth of crypto
coins as they step up longstanding
efforts to cut links between crypto
markets and Hamas after its attack on
the country.

People directly familiar with Israel’s
enforcement actions told the Financial
Times that more than 100 accounts on
Binance — the world’s largest crypto
exchange — had been closed since
Hamas’s assault began on October 7.

Authorities have also requested infor-
mation on up to 200 additional crypto
accounts, most of which are held on
Binance, the people said.

Binance confirmed it had “blocked” a
“small number” of accounts since the
summer and added that it “follows
internationally recognised sanctions
rules”. It declined to provide further
comment.

Governments and regulators have
warned for years that terrorist organisa-
tions could be using lightly regulated
crypto markets to receive and transfer

Crypto. Enforcement actions

Israel orders freeze on accounts
in bid to block Hamas funding

money. But the attack on Israel, fol-
lowed by numerous crypto-based fund-
raising efforts by Hamas and related
entities, has made those concerns more
urgent.

“In this period of war, cryptocurrency
is a major issue for financing terror
because there are no other options,” said
Tom Alexandrovich, executive director
atthe Israel National Cyber Directorate.
“The amount [of crypto funds] have
super-increased since the attack began,”
headded.

On Monday, Tether — whose digital
token is widely used for crypto trading
— said it had frozen 32 addresses,
containing more than $873,000, that it
said had been linked to “terrorism and
warfare” in Israel and Ukraine.

It did not disclose when the accounts
were blocked or the split in assets
between Israel and Ukraine.

Multiple social media posts over the
past week have sought donations in
cryptocurrencies to Hamas-related
organisations, according to Israeli law
enforcement documents seen by the
Financial Times.

People familiar with Israel’s enforce-
ment operation said roughly 150 dona-
tion initiatives affiliated with Hamas
and other groups have been identified
since October 7.

Last week, the Israeli police force said
in a social media post that it had frozen
an unspecified number of accounts used

by Hamas for fundraising. It declined to
comment on Binance.

US financial regulators have alleged
that money held on Binance has had
links with Hamas in the past.

A Commodity Futures Trading Com-
mission lawsuit against the exchange in
March alleged that senior Binance exec-
utives had received information
“regarding Hamas transactions” in
2019.

A Binance employee at the time told
colleagues that terrorists usually send
“small sums” because “large sums con-
stitute money laundering”, the lawsuit
said.

Another joked that someone “can
barely buy an AK-47 with 600 bucks”.
Binance has said it will fight the suit.

Even before the attack, Israeli law
enforcement officials had been tracking
crypto accounts suspected of links to
terrorism financing, according to Israeli
officials.

A person with direct knowledge of
Binance’s sanctions and compliance
procedures said information had been
requested regarding “hundreds” of
accounts on the exchange.

“The scale is now much bigger [for
Binance] than it was before [October
71,” the Binance employee said.

“Every time Hamas publishes an
address for donations, the company has
to go back and find all the Binance cus-
tomers that have had exposure to this

Heightened
Israeli security
along the border

with Gaza — are
Safadi/EPA-EFE/Shutterstock

s
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address,” the person added. Israeli
authorities are also drawing on assist-
ance from the public to identify and
track the flow of suspicious funds across
crypto markets.

According to Alexandrovich, the vol-
unteer task force is “super important”
and multiplies official resources “by the
dozens”.

In the past two years, Israeli authori-
ties have seized millions of shekels in
crypto accounts which they suspected
of having links to Hamas and other mili-
tant organisations in the Middle East.

In August, analytics firm Elliptic
found that crypto wallets associated
with multiple suspicious Middle East
groups had at times transacted with one
another and that the groups also histori-
cally relied on the same crypto
exchange services in an attempt to con-
vert their crypto into sovereign curren-
cies.

After another shutdown in June,
Israeli defence minister Yoav Gallant
said combating terror financing

Our global
team gives you
market-moving
news and views,

24 hours a day
ft.com/markets

“The scale becomes “even more complex when dig-
is now ital currencies are involved”.

Global regulators such as the Finan-
much cial Stability Board are working on a
bigger framework for tackling terrorist financ-

. ingin crypto assets.
thanit “Ithink governments need to focus on
was before how fast the technology moves . ..
October 7 terrorists are smart and we need to
ctober

track them,” said Alexandrovich.

Fixed income

Two-year US
Treasury yields
hit17-year high
on strong retail
sales figures

KATE DUGUID - NEW YORK
MARY MCDOUGALL — LONDON

Short-term Treasury yields jumped to
their highest level in 17 years yesterday
as stronger than expected US retail sales
databreathed new life into a global bond
rout.

The two-year Treasury yield, which
moves with interest rates expectations,
rose 0.09 percentage points to 5.20 per
cent, its highest level since 2006.

The sell-off came after the latest signs
of American consumers’ resilience
fanned investors’ fears that the US Fed-
eral Reserve could lift borrowing costs
further in its fight against inflation.

The 10-year Treasury yield, a bench-
mark for financial assets around the
world, climbed 0.15 percentage points
t04.85 per cent.

The moves took yields close to the 16-
year peak of 4.89 per cent struck earlier
this month as worries over “higher for
longer” interest rates rocked global debt
markets.

The renewed sell-off also ends a
period of respite for bonds over the past
week as the outbreak of war between
Israel and Hamas spurred demand for
safe assets such as Treasuries.

“The US retail sales data was super
strong, no wonder yields have bounced

‘Ifyou're the Fed and
you are truly data-
dependent, how are you
not going to raise rates?’

back,” said Peter Schaffrik, global macro
strategist at RBC Capital Markets. “I
guess after Israel lots of people bought
the market and have again been long
and wrong. It appears that in the greater
scheme of things [the conflict] doesn’t
look that likely to really impact the US
or European economy.”

Tuesday’s commerce department fig-
ures showed that US retail sales rose 0.7
per cent in September, more than ana-
lysts had forecast, extending a recent
series of strong economic data.

Swaps markets are now pricing a
roughly 50 per cent chance of a further
Fed rate rise by the end of the year, com-
pared with 37 per cent on Monday.
Investors are also expecting fewer rate
cuts by the end of 2024 than before.

“The data between the last [Fed]
meeting and now has been a blowout
payrolls number, strong core CPI and
strong retail sales,” said Eric Winograd,
senior economist for fixed income at
AllianceBernstein. “If you're the Fed
and you are truly data-dependent, how
are you not going to raise rates?”

Fed chair Jay Powell will speak tomor-
row at the Economic Club of New York,
at which he may give some insight into
officials’ thinking ahead of the central
bank’s next meeting in two weeks’ time.

Government bond yields in Europe
followed US Treasuries higher.

Transport

EU to seek more concessions for airline
mergers beyond giving up airport slots

JAVIER ESPINOZA — BRUSSELS
PHILIP GEORGIADIS — LONDON

Regulators in Brussels will seek
tougher concessions from airlines
looking to merge in order to ensure fair
competition, new EU antitrust com-
missioner Didier Reynders has said.

Airlines typically offer to give up valua-
ble airport take-off and landing slot con-
cessions to rivals to clear the way for
deals. But there is evidence these con-
cessions have not always worked for
past deals with some slots not taken up
ornot used on the routes planned.

Brussels will now ask airlines to
ensure slots are allocated to rivals on
routes with competition concerns. In
some cases, airlines may also be asked
to sell assets not core to their passenger
business to gain clearance.

In his first interview since becoming
commissioner for competition,
Reynders told the Financial Times: “We
see some remedies are not efficient. In
the past, the main request [to airlines]
was to ask [to offer] slots to other com-
panies.”

But he added that, if it were “impossi-
ble and not enough”, regulators needed
to seek other concessions from airlines,
such as forcing them to sell assets.

“Some years ago, we were sure the
slots solution was fine. Maybe the

results are not there,” added Reynders,
who is caretaker commissioner while
Margrethe Vestager is on unpaid leave
to run for president of the European
Investment Bank.

His comments coincide with a wave of
consolidation in the European airline
industry after the pandemic disruption.

One antitrust lawyer said the com-
mission had changed the way that it
looked at airline mergers since the pan-
demic because of “scepticism” over the
old system.

The commission could insist on the
disposal of assets that would “directly

e c—
Scandinavian airline SAS was part of
the dealmaking flurry last week

support the entry and viability” of a
competitor. The assets could range from
planes to cargo businesses or contracts
with airport ground handlers.

Last week, Air France-KLM joined the
dealmaking flurry as it agreed to take a
20 per cent stake in Scandinavian air-
line SAS as part of a rescue deal involv-
ing private equity firm Castlelake and
the Danish state.

Germany’s Lufthansa in May agreed a
€325mn deal to buy a 41 per cent stake
in ITA Airways, the successor to bank-
rupt Alitalia, which people familiar with
the matter expect to be probed by the
commission.

In February, British Airways owner
International Airlines Group agreed to
buy the 80 per cent of Spain’s Air Europa
that it does not already own for about
€400mn.

The EU is expected to announce a
competition investigation into the IAG
deal on the grounds that it could reduce
competition on Spanish domestic and
international routes.

Regulators have tended to require air-
lines to divest slots before approving
deals. But such remedies are most effec-
tive only at the busiest airports.

Barclays analysts noted that in IAG’s
bid for Air Europa, “slot divestitures
would not be effective” because Madrid
airportisnot slot-constrained.

Asset management

EQT weighs private stock sales to trim
portfolio without ‘dysfunction’ of IPOs

ANTOINE GARA

Nordic private equity fund manager
EQT Group is drawing up plans to hold
private stock sales for its portfolio
companies because public markets
have proven unreliable to exit invest-
ments.

EQT chief executive Christian Sinding
said private auctions among the fund
manager’s 1,100 limited partners could
provide a novel way for its backers to
monetise their illiquid holdings without
the need to sell shares in initial public
offerings.

The preliminary plans have been
driven by what Sinding described as
“dysfunction” in the IPO markets, he
told the Financial Times.

The comments come as the volumes
of new offerings in Europe have
slumped to their lowest level since the
2008 financial crisis and private equity
firms have a harder time selling down
their stakes in portfolio companies.

A slowdown in dealmaking and lack
of IPO prospects have prompted fund
managers to embrace more creative
financial engineering techniques to
return capital to their LPs.

In EQT’s plans, the firm would hire an
investment bank to build a book of
interested buyers and sellers of a single
private investment, much like the proc-

ess of hiring underwriters for a tradi-
tional IPO.

The underwriter would lead negotia-
tions on pricing, but instead of soliciting
investment from public market inves-
tors such as hedge funds, mutual funds
and other large institutional investors,
they would focus on EQT’s existing
investors. The private transaction
would give investors in the private com-
pany the ability to sell shares, or simply

‘As long as the price is set
in a fair way at a fair value,
it doesn't matter that the
transaction is private’

hold them. Others would get the chance
tobuy.

“As long as the price is set in a fair way
at a fair market value, it doesn’t really
matter that the transaction is private,”
said Sinding. “Why go public if we actu-
ally don’t need to?”

Sinding acknowledged that the idea
was untested and could change with
investor feedback. For instance, in IPOs,
investors often do not wind up receiving
full allocations, something that might
anger some of them, while others would
like to sell more stock than they can.

These deals would differ from so-

called “continuation funds,” an increas-
ingly common private equity tactic
where firms solicit specialised second-
aries funds to buy an individual portfo-
lio company, or a group of companies,
froma fund, said Sinding.

In these deals, exiting investors sell
their investment to the secondaries
buyers, who commit to a new “continua-
tion” fund alongside the investors who
choose to roll their investment into that
new fund. Private IPOs may be more
cost efficient, said Sinding, because sec-
ondaries funds often come with layers of
fees.

“This is not really happening yet, but
it’s kind of the next generation of contin-
uation of vehicles,” Sinding said.

EQT, which manages €224bn in
assets, has been frustrated with IPO
drawbacks including their access to a
limited pool of potential buyers, mostly
hedge funds, which may own shares for
ashortperiod of time.

Exchange traded funds often are not
in a position to buy companies until
they are included in main stock indices.
Active investment managers, mean-
while, have struggled to maintain their
assets, cutting into availability of capital
for newly listed companies.

“There’s dysfunction in the IPO mar-
ket . .. The barriers are actually quite
high,” said Sinding.
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Turbulence shows
US bonds are losing
strategic anchors

Mohamed El-Erian

The day in the markets

What you need to know

 Wall Street rises as investors draw
optimism from bank earnings

o Chipmakers slide after Washington
tightens rules on exports to China

Share prices rebased (% change)

‘ US bank stocks suffer despite higher interest rates

o US government debt sells off in wake 4 10
of retail sales figures mﬂ
. 5
l \/ ‘ al’l(ets InSIght US blue-chip stocks rose yesterday as
investors grew more optimistic on bank Goldman Sachs o
earnings and US consumers’ resilience to
higher interest rates.
ast week’s unusual turbu- higherratesforalonger period. Fedpol-  sion funds and insurance companies, Wall Street’s benchmark S&P 500 was —- -5
lence in Treasuries pointstoa icy is further shrouded in uncertainty  already holds substantial quantities of = 0.3 per cent higher by midday in New
deeper issue than just thelat- ~ with questions over what the equilib-  bonds atlarge mark-to-market losses. York, having earlier slumped by as much I\ 10
est reading of the runes on  rium level of interest rates should be, Additionally, concerns about the sta- = as 0.7 per cent on stronger than expected
inflation and the interest rate  the delayed effects of a concentrated  bility of regional bank deposits persist, = September US retail sales figures.
intentions of the US Federal Reserve. cycle of raterises, theimpactof ashrink-  possibly leading them to sell bonds if US banks led the way with the KBW H Y — Y "M\ —] -15
The US bond market is losing its  ingbalance sheet and the absence ofan  deposits decrease. Banks index up 2 per cent after investors
strategic footing — whether in econom-  effective monetary policy framework. Fortunately, the bond market still =~ welcomed stronger third-quarter results M 90
ics, policy or technical aspects. All of this occurs in a context of sub-  possesses some short-term stabilisers, = from Bank of America.
There are readily available short-  stantial fiscal deficits that shownosigns ~ which have mitigated even more But shares in Goldman Sachs slipped -
T

term explanations for the rollercoaster
ride in yields that has garnered signifi-
cantattention in the US and beyond.
Early in the week, dovish statements
by several Fed officials influenced mar-

of significant moderation, for reasons
that include Congressional dysfunction
and the considerable bills associated
with past promises and ongoing transi-
tions in response to critical challenges

extreme daily fluctuations.

Sudden surges in yields attract buyers
seeking greater certainty to lock in
higher income for the long term while
sudden yield drops translate into higher

after it reported an eighth straight
quarter of falling earnings.

The tech-heavy Nasdaq Composite
was flat, with chipmakers slumping after
the Biden administration moved fo

‘ T
Jan 2023

Source: Bloomberg

Oct

ket sentiment by indicating the possibil-  such as climate change. prices, allowing some overexposed | tighten exports of advanced computer Across the Atlantic, the region-wide investor fears that the US Federal

ity of no further interest rate hikes as investors to lighten up on any holdings = chips to China. Stoxx Europe 600 fell 01 per cent, led by Reserve could lift borrowing costs further

the market had been doing the heavy The most crucial market where they are sitting on paper losses. Nvidia lost ground, pulling the drops for real estate and basic materials. in its fight against inflation.

lifting for them. Geopolitical concerns R However, it’s important to note that = Philadelphia semiconductor index 0.4 per London’s FTSE 100 bucked the trend, Traders in futures markets are pricing a

reinforced the yield movements. Bonds 1S OIl Al unpredlctable their resilience should not be taken for = cent lower. rising 0.6 per cent on the back of gains roughly 47 per cent chance of a further

rallied sharply with yields falling. iournev with an granted. No matter how you look at it, Some analysts argued that consumer for healthcare and energy groups. Fed rate rise by the end of the year,
Midweek, the focus shifted to infla- J y the world’s most crucial benchmark = spending was nevertheless set to slow US government debt markets — which compared with 37 per cent on Monday.

tion data — including certain measures
that came in hotter than expected at
both the producer and consumer levels.
On Friday, geopolitical worries resur-
faced as the market feared an escalation
of the tragic conflict in the Middle East.
On Thursday alone, the 10-year Treas-
ury yield swung nearly 0.2 percentage
points between an intraday high and low.
But my primary concern lies else-
where: the most influential segment of
global markets is losing its longer-term
strategic anchors and is at risk of losing

uncertain destination

Consequently, the balance of risks
suggests more significant fiscal pres-
sures than originally anticipated.

This uncertainty also extends to long-
er-term supply and demand dynamics.
Despite rising interest rates, there is
genuine doubt about who will readily
absorb the additional supply of govern-
ment debt associated with high deficits.

The Fed, which was the most reliable

market is on an unpredictable journey
with an uncertain destination.

Irecall during the transition I made
approximately 25 years ago from the
public to the private sector when I was
cautioned by a bond trader that there
would be moments when technical fac-
tors would override fundamentals,
resulting in price volatility that could
potentially destabilise both the financial
markets and the broader economy.

He was applying this good old-fash-
ioned “tail wagging the dog” phenome-

over the coming months.

“With employment and wage growth
slowing and the resumption of student
loan repayments taking an additional bite
out of disposable incomes, it is still hard
to see how this [consumer] strength can
last,” said Andrew Hunter, deputy chief
US economist at Capital Economics.

sold off heavily last month — reacted to
September’s solid retail figures more
forcefully than stocks.

The two-year Treasury yield, which
moves with inferest rate expectations,
rose 9 basis points to 5.20 per cent, its
highest level since 2006, after the
commerce department’s report fanned

Commodity markets were relatively
muted as diplomats ramped up efforts to
contain the Israel-Hamas war.

Prices for Brent crude, the global oil
benchmark, fell 0.1 per cent to $89.56 a
barrel while European natural gas prices
rose 0.5 per cent to €48.85 per megawatt
hour. George Steer

Markets update

its short-term stabiliser ones as well. buyer for over a decade with a seem-  nonto emerging markets. = 2 | [e] =S | =2
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Wall Street

Leaping to the head of the S&P 500
index was VF Corp, reacting to news that
Engaged Capital had built up a stake in
the fashion group, although the size of
the holding was not yet clear.

At an investor summit in New York, the
activist investor outlined actions with the
“potential to triple VF Corp’s share price
in less than three years”.

The company behind such shoes and
clothing brands as Vans and Timberland
should “publicly commit to no further
acquisitions” and enact cost-cutting that
would result in $300mn of savings, said
Engaged in a presentation.

Activist activity was also behind a rise
in Fortrea with a regulatory filing
revealing that Starboard Value had taken
an 8.7 per cent holding in the contract
research organisation.

At the tail-end of the blue-chip
benchmark was chipmaker Nvidia after
the US Department of Commerce
unveiled plans to curb the sale of some
artificial intelligence chips to China.

The new rules were intended to close a
loophole around an earlier restriction on
Al chips.

Lucid retreated after its latest numbers
disappointed with the luxury electric car
group delivering 1,457 vehicles for the
quarter ended September 30, up 3.8 per
cent from the 1,404 delivered during the
previous period. Ray Douglas

Europe

Chipmaker Nordic Semiconductor fell
sharply on third-quarter revenue of
$135mn — down 33 per cent year on year
and below Jefferies’ $137.3mn estimate.

Svenn-Tore Larsen, chief executive,
said a “cyclical downturn” in Nordic’s main
markets was “deeper and more prolonged
than we had expected with lower end-
user demand and continued inventory
adjustments”.

Jefferies looked past this update,
expecting the internet of things sector
“to show one of the steepest and earliest
rebounds”, which would in turn “deliver a
strong recovery in Nordic’s sales and
earnings” next year.

Umicore jumped on signs that the
pieces were “finally coming together” for
its battery materials business, said Citi.

The Belgian group, which produces
materials for solar cells, rechargeable
batteries and catalytic converters,
announced a 10-year supply contract for
EV materials in North America and its
intention fo begin building a battery
materials plant in Canada.

Swiss contract drugmaker Lonza
tumbled after downgrading its 2024
margin guidance to “high twenties” from
31to 33 per cent stated in July.

This reflected the termination of a
Moderna agreement and “the risk of a
smaller Kodiak Sciences business”, it said.
Ray Douglas

London

Topping the FTSE 250 index was Digital
9 Infrastructure, which raised the
possibility that it may return more money
to shareholders.

The investor in internet infrastructure
said it was “developing a set of actions
focused on maximising shareholder
value”, having received feedback from
investors on a number of areas including
D9’s dividend policy and the “future
direction of the company”.

Joining D9 near the top of the mid-cap
index was Moneysupermarket.com, the
price comparison website, which
reported group revenue that was 7 per
cent ahead of analysts’ estimates, said
RBC Europe.

This was mainly the result of growth in
its insurance channels, which benefited
from “high levels of switching by
consumers in home and car” policies, said
Steve Clayton, head of equity funds at
Hargreaves Lansdown.

Sinking to the bottom of the FTSE 250
was fund manager Jupiter, which
reported assets under management of
£50.8bn as of September 30, falling short
of the £51bn consensus estimate, noted
Jefferies.

This was driven by outflows from retail
and wholesale clients during the past
three months, with “macroeconomic
uncertainty” weighing on demand for risk
assets, it said. Ray Douglas
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FISE AIlShare ndustial SupportSenvices (29 9631.27 0.1 8086.05 964221 967889 923909 223 140 3185 19740 1131527 | FISEGoblwiNTEDKNGDOM AlCopln 279 32477 08 30 34 68750 68 38 Banks 23 19369 05 28 23 43374 19 46 | Total Shares Traded (m) 385800 481700 481700 481700 440700 450800
FTSE All-Share Industrial Transportation (7) 538217 -0.43 451867 540558 539043 471222 181 381 1446 9085 573027 | FTSEGlobalwi USAAIlCap 1767 104925 11 20 132 154152 147 15 Nonlife Insurance 70 39356 09 01 76 67657 106 29 | YEciuding intra-market and overseas turnover. “UK only total at 6pm. % UK plus intra-market turnover. {u] Unavaliable.
FTSE All-Share Industrial Materials (11520284 -0.33 48489 1525285 1525285 1487778 227 329 1340 34506 1957269 | FTSEEuropeAll Cap 1468 44782 06 37 44 87845 76 33 Life Insurance 50 21468 06 22 57 42942 24 40 | (g)Market closed
FTSE All-Share Industial Metals and Miniog {8) 7077.12  -0.13 534168 708601 6948.12 713955 633 246 644 44399 1157755 | FTSEEurozone All Cap 641 43466 07 50 49 84549  B1 33 Financial Services 218 45282 09 45 67 6%41 82 17
FISE AllSharoPecius Metals and Mining 51 876,84 0.4 7360.31 872883 873287 874347 356 134 2093 29442 637383 | FISEDHECRSKEffentAlWorld 4295 46828 07 -38 11 75560 33 27 Technology 78 62136 07 05 405 81791 416 08
FTSE All-Share Chemicals (7) 912103 009 765768 912915 917640 1210147 386 141 1842 26995 937134 | FSEEDHECASKEficenteopeffuoe 540 32149 08 45 25 58292 55 34 Software & Computer Senvices 180 94869 12 01 400 11575 407 05 | Alldata provided by Moringstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Share Oil. Gas and Coal (13) 9553.96  0.88  8021.14 947107 939830 790172 366 164 1670 26774 1243805 | Oil &Gas 137 42203 07 12 33 89888 69 41 Technology Hardware & Equipment 198 54437 03 08 411 77372 425 12 | gaccurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
FTSE Sector Indices Ol 8 Gas Producers 80 43180 07 L1 60 94612 99 41 Atemative Energy 22 10840 06 65 408 15616 405 05 | guarantee that the information is reliable or complete. The FT does not accept responsibility and will not be
T— Real Estate Investment & Senvices 140 22928 06 48 87 45787 65 29 | jighie for any loss arising from the reliance on or use of the listed information.
Non Financials (316) 504812 073 453306 501171 499033 463769 360 163 1709 15243 9427.03 E r R 4 9
Real Estate Investment Trusts 10130 07 58 84 G0 54 A3 | cooyoerieconal i reader enquiries@momingstar.com
FTSE Global Large Cap 2003 67119 08 29 104 113185 125 21 ! ’
Hourly movements 800 900 1000 1100 1200 1300 1400 1500 1600 High/day Low/day | The FTSE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap) as well as the enhanced FISE AIWorld index Series (large/ . . .
FTSE 100 762600 766859 765265 766184 766400 766203 764961 7649.98 767971 768259 762465 | midcap) ftserussell. |SAC&currency-USD&rtn=CAF doveloped-emerging. sndamentalndexe | Data provided by Morningstar | www.morningstar.co.uk
FTSE 250 1749269 1759253 1754531 17590.85 1757562 17559.48 1753988 1759113 17658.34 17689.46 1749269 | and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affilates, LLC (US Patent Nos. 7,620,577; 7,747,502; 7,778 905; 7,792,719; Patent Pending Publ.
FTSE SmallCap 587028 508767 588457 589025 688779 583557 508510 5689.03 589641 590586 567028 | Nos.US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063842-A1, WO 2005/076812, WO 2007/078398 A2, WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™” is a trade mark
FTSE All-Share 410825 413103 412226 412792 412846 412741 412071 412248 413824 413955 410825 | of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see www. tse.comyich. For constituent changes and other information about FTSE, POWERED BY
Time of FTSE 100 Day's high:14:46:00 Day's Low07:03:15 FTSE 100 2010/11 High: 8014.31(20/02/2023) Low 7256.94(07/07/2023) please see www.ftse.com. © FTSE Intenational Limited. 2013. All Rights reserved. “FTSE®” s a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence. MOORINGSTR
Time of FTSE All-Share Day's high:15:05:00 Day's Low07-03:00 FTSE 100 2010/11 High: 4377.3616/02/2023) Low: 3953.40(21/08/2023)
Further information is available on hittp://www.ftse.com © FTSE Intemational Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the
London Stock Exchange Group and is used by FTSE Limited under licence. t Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to wwi.ftse.com/indexchanges. + Values are negative.
K RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount  Latest Company Tumover Pre-tax EPS(p) Divlpl __Peyday Total Issue Issue Stock Close Mkt
Issue paid renun closing Abingdon Health Pe 4045 2835  3566L 215931  1440L  7.290L 0.00000 0.00000 -~ 0000 0000 date pricelp) _Sector _code Stack pricelp) +- High Low__Capm)
price w date High Low Stock Price p +0r- | BP. Marsh & Partners Int 15558 17007 43300 39100 0.00000 1.39000 1390 4170
There are currently no rights offers by any companies listed on the LSE. Bellway Pre 306600 3535800 483000 304200 297.700  195.900 0.00000 95.00000 45000 140.000
Nanoco Group Pre 5618 2467 9573 5221l 3440 1520L 000000 0.00000 0000 0000
Revolution Bars Group Pre 152551 140821 22207L 213  9700L 0500 0.00000 0.00000 0000 0000
Seraphim Space Investment Trust Pre 16919L 3369  7.070L 1530 000000 0.00000 0000 0000
Smrtspace Software It 2741 2363 058L 107l 1510L  3770L 000000 0.00000 0000 0000

Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier.
For more information on dividend payments visit www.ft.com/marketsdata

§Placing price. “Infoduction. FWhen issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer fo 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 PriceDayChg — High Llow Yid P/E MCapm  Stack PriceDayChg — High Low Y4 P/ MCapm  Stock PiceDayChg — High low Yid P/E MCapm  Stock PriceDayChg — High Low Yid P/ MCapm  Stock PriceDayChg — High Llow Yid P/E MCapm  Stock PriceDayChg — High Low Yid P/E MCapm
Australia (AS) Finland (€) Denso 24085 2900 261375 159725 191 525 50663 | Richemont 10540 065 16110 9650 215 1608 6110145 | BiistolMyers 5756 033 8144 5570 375 159812024876 | Linde 33159 235 39367 27664 123 348118519282
ANZBank 2576 021 2608 2239 585 1082 4927138 | Nokia 333 009 488 325 267 461 1981899 | EastpRwy 7630 600 849 6706 130 2314 192614 | Roche 25250 035 33585 24375 363 191119700937 | Broadcom 88652 -16.05 92591 42814 191 288236509828 | lockheed 44801 760 50810 39215 252 171411282271
BHPGroup 4557 039 5005 3693 881 118314700836 | SampoA 3748 019 4546 3455 475 2667 1988371 | Fanuc 3966 200 24645 383 268 24.02 2657265 | Swisshe 95 122 9968 7244 560 1950 3474505 | Cadeelesn 25069 074 25585 13876 - 8026 6813368 | Lowes 19853 028 23721 17650 203 20.30 11457468
CowBkAu 10120 053 11138 9305 416 171410795964 | France (€) FastRetail 35300 29000 375502538667 071 3757 7503306 | Swisscom 54400 - 61940 44830 390 1754 3129575 | CapOne 991 176 12084 8393 232 786 3772837 | Lyondel 9489 148 10205 7570 487 1531 3076307
cst 2640 350 31421 23081 146 3467 7268016 | AiusGpe 12730 43 19876 9944 140 262910641822 | Fuitwind 2831 4250 3115 1380 266 887 1454503 | UBS 225 011 2380 1433 230 228 781047 | Cardinaliith 9325 059 9545 6801 204 97.33 2297251 | MarathonPd 15123 048 15950 10432 179 579 6046842
NathusBk 2937 024 3283 2510 533 1249 5846782 | iliquide 15934 126 16848 11936 183 2656 8626427 | Hitachi 9060 2800 10170 6239 159 1268 5677955 | ZuwichFin 43110 340 45830 39300 535 1559 7006937 | Camival 1264 028 1955 707 - 466 1414419 | Mash@M 19178 072 19920 15078 1.18 30.42 9473045
Telstra 388 - 446 376 413 2318 285273 | axp 2828 026 3034 2390 594 993 6743663 | HondaMir 1683 2000 1821 100033 708 329 610977 | Taiwan (NTS) Caterpillar 27432 353 29388 17920 168 178313993063 | MasterCard 40305 189 41860 29134 050 39.43376790.45
Wesfarmers 5253 017 5428 4329 359 2409 3791234 | pNppaib 5768 015 6702 4548 668 831 715477 | JapanTob 3399 1100 3487 2404 604 1306 4500778 | Dugweleleon 11650 - 12800 10550 401 2446 2706102 | CenteneCop 7264 152 8784 6083 - 1554 3933305 | McDonalds 25083 089 29935 23677 227 241318279574
WestpacBank 2148 0.7 2450 2003 6.03 1188 4797228 | CivisianDior 64500 100 87200 60600 184 177812313969 | KOOI 4485 3200 4767 3873 299 1482 6898447 | fymoeten 8180 040 9000 7610 134-6049 2410849 | CharlesSch 5344 028 8663 4500 169 1621 9460053 | McKesson 45540 011 46590 33175 045 17.72 6143387
Woolworths 3745 -002 4035 3167 285 2826 2912421 | CredAgr 156 000 1203 873 899 644 3725051 | Kevence 56760 89000 71890 47920 052 3764 9220806 | piontaiPre 10650 -050 11650 9800 495 1206 4567883 | CharerComms 45211 234 45830 30221 - 1585 6766773 | Medwonc 7312 137 9202 7095 353 2850 9728197
Belgium (€) Danone S4a0 031 6188 4732 363 2700 302523 | MitsbCp 7141 3800 7732 3994 250 1078 6856685 | \egiaTek 82500 -15.00 85400 55800 916 1606 4083122 | ChewonCop 16743 203 18968 14974 335 110831263287 | Merck 10403 011 11985 9236 265 89.00263975.79
AmBshinBv 5110 022 6201 4573 148 1856 9338864 | EDF 1200 - 1205 727 241 231 5388944 | MitsubEst 101342 915 106217 93540 - - . TaiwanSem 55100 600 59400 37000 198 152644207646 | CipolleMexc. 180803 242 217501 134405 - 47.15 4987923 | Meta 32342 227 33054 8809 - 393471833654
K8C Grp 566 226 7246 4828 723 720 261171 | EngieSA 1489 008 155 1202 929 -472 3371 | Misubishle 18145 3050 2105 1273 219 1620 260243 | puiand He) Chubb 21659 257 23137 18340 148 1610 8896109 | Metlife 6460 125 7736 4895 30015680 4858065
Brzil (RS) Esliwotica 16444 118 18840 15200 194 3187 783983 | Mitsuifud 85503 684 114748 81940 - - - g 00 0% % W5 5% 7 B@E | Lo 31595 382 3011 24050 143 1510 9351492 | Microsoft 33195 069 36678 21343 077 35792466310.16
b T 007 T8 1260 585 1130 JEeig | Hemeshl 1689 1480 20505 1270 076 453218858659 | MitURJFin 1240 350 1344 67940 256 97810508825 . _ CintasCorp 51416 253 52537 38394 083 4027 523688 | MnstrBwg 4977 110 6047 4281 - 3833 5212975
e LOreal 3740 05 44260 30070 153 36092191658 | MizuhoFin 25265 1250 27245 15625 334 1006 4285228 | United Arab Emirates (Dhs) Ciscos 5353 063 5819 4095 272 18422170554 | Mondelernt 6343 081 7859 5638 233 2199 8628450
Gadesco 127 D6 NS TS T 2% R 6640 130 90460 61980 177 2115 3349156 | MuataMig 2713 3600 2912 2146 183 756 374071 | Emiresiele 2430 070 389 1160 298 2415 5753564 | Citigoup 4148 053 5274 3914 471 686 8074173 | Monsanto 1007 002 1113 95 - 5184 25175
aiiEn 2348 009 2604 1953 o9 733 2318641 | Orange 1094 001 1187 910 632 1815 3078441 | NipponTT 17340 120 18340 14748 275 1233 104879 | United Kingdom (p) CMEGp 21870 012 22176 16655 381 2790 7866633 | MorganSty 8037 164 10099 7614 370 147413316212
petro 05 08 08 2501 Wed 363 ooy | PemoRic 16015 095 21800 15635 263 1682 439969 | NissanMt 62260 610 71250 40810 159 877 175273 | AgoAmercn 22675 1450 3685 1678 691 1686 309449 | Cocalola 5402 059 6499 5155 319 733923360154 | Netx 33835 247 48500 23440 - 3979 1588028
e &8 051 9530 6100 788 580 6127247 | Renault 69 045 439 2894 067 329 1156003 | Nomura 59590 330 66170 46760 283 1640 1259212 | AscBrfd 19925 2150 2167 1300 219 2091 1866804 | Cognizant 6731 054 7271 5133 159 1641 3399434 | NexteraE 5452 014 8861 475 314 140511033289
& ! : Safran 15195 150 15390 10526 088 2095 686697 | NepnStl 3217 400 3816 20185 555 524 2042071 | AstraZen 11270 298.0012828.45 949921 199 362721277108 | ColgtPim 7194 021 8209 6762 252 4195 5947219 | Nike 10298 094 13022 8624 126 324412604885
Canada (CS) Sanofi 10294 094 10518 8054 347 1521 1377006 | Panasonic 1585 1950 1808 10365 188 893 2598361 | Aviva 40890 320 46730 36600 758-2065 133982 | Comcast 450 029 4746 3004 241 292318329219 | NorfolkS 20951 196 26171 18682 237 1968 47561.97
BauschHith 1038 032 1381 756 - 1557 214712 | ooa 5337 -027 6214 3847 370 1017 2858581 | Seven&! 5299 2800 6619 5281 205 1722 313757 | Barclays 15480 154 19886 12812 468 447 2851932 | ConocPhil 12557 026 13843 9153 297 1257 1503689 | Norhrop 49154 247 55627 41456 138 17.02 7436985
BCE 5275 022 6566 4957 7.07 2119 35804 | o iy 025 16798 12214 205 2186 9203035 | SMEtuCh 4438 4000 21055 3797 224 1337 6000306 | BP 55500 600 57057 475 357 70911543502 | Constellation 23622 143 27385 20812 137-16462 433848 | NXP 19981 003 22557 13751 178 1973 51511.44
BMontrl 11249 077 13764 10812 499 1131 5845455 | o o 2180 016 2833 1933 771 476 1891973 | Softbank 6544 16900 7297 4766 067 691 6425521 | BrAmfob 24915 550 34735 2432 669 644 6787188 | Coming 2841 001 3710 2780 371 4007 2423322 | Oceid Pet 6540 003 7611 5551 091 1153 5785377
BkNvaSe 6017 008 7441 5757 677 960 58317154 | oo 6318 012 6455 5055 427 90716119267 | Sony 12805 19500 14100 9580 0.58 17.90107862.88 | BT 11735 -260 16140 2298 656 621 1421336 | Corteva 5119 138 6843 4859 1.12 34.03 3633282 | Oracle 10915 044 12754 6578 127 3369 2990029
Brookfield 5688 1129 6383 4128 09444660 6994882 | L Lo 1968 006 7309 2968 . 739 76157 | Sumitomof 7307 4900 7849 4077 326 1244 652817 | Compass 2068 1100 2250 1769 152 2860 4317851 Corteva 5119 138 6843 4859 1.2 34.03 3633282 | Pepsico 16126 0.18 196.88 15583 280 29822171056
CanadPch 9308 002 1129 9376 076 2181 6767483 | o - 10276 038 11240 8470 385 1223 6496595 | TakedaPh 4474 1500 4873 3708 399 2354 4728753 | Diageo 31035 1950 38815 299675 250 1888 8501415 | Costco 57416 192 57619 44790 064 432725420393 | Perrigo 3081 049 4144 2903 3327656 417157
Canlmpe 5235 051 6524 5003 637 1091 3547472 Vivendi 850 -003 1022 775 291 885 925466 TokioMarine 3420 4700 3688 2511 2.90 18.37 45745.45 GlaxoSmh 15042 1100 1609 1664 384 1187 7503181 CrownCstl 9476 018 151.89 87.97 623 2517 4109538 Pfizer 3306 022 5493 3177 470 9.18186627.19
CanNatRs 9156 -022 9200 67.13 367 1357 7301482 G © Toyota 2681 2100 29115 1764 222 12.14292168.14 Glencore 46285 0.0 58325 41095 601 7.74 69440.67 CSX 3159 018 3438 2679 1.27 1665 63369.93 Phillips66 11299 121 12519 8974 343 509 50313.08
CanNatRy 14941 051 17539 14399 201 1940 7132824 ermany Mexico (Mexs) HSBC 65300 170 66560 43470 499 69215525843 | CVS 7267 118 10483 6462 305 3463 9333727 | PhiMoris 9310 002 10562 8444 523 188014452334
Enbridge 4489 025 5637 4275 769 2418 6995383 | Alllanz 24% 030 7345 17732 502 1035 $medz | Ll 640 0T 207 1565 267 1128 411645 | meielBands 17305 550 2185 15535 816 983 1890679 | Dansher 21195 150 24958 19611 047 259615649373 | PNCFin 12092 279 17028 11031 475 866 4815495
GWeslif 3363 047 4128 2930 503 1671 270602 | BASF 4246007 5377 4048 7922106 400766 | NGV 0l 039 20040 12581 174 2962 2203126 | locdneMates 6250 - 5331 4292 337 3837 1804543 | Deeres 39423 369 45000 3555 116 123411353847 | PPGInds 13224 189 15289 10740 180 2478 3114424
ImpOil 8334 026 8511 6019 204 01 346232 gm‘l gggg ggg 1?353 %;g ggg 22;2 g‘;ég;gg WalMiMex 6078 008 7915 5968 165 2118 5918473 | LidsBkg 4380 029 5433 4001 548 554 330387 | Delta 3510 088 4981 3072 - 786 2258428 | ProctGmbl 14613 006 15838 12586 241 258534447315
Manulife 2553 031 2750 2158 538 386 34020.03 Continental B8 'nau Joo1 03 23 1944 135764 Netherlands (€) LSE Group 8194 -28.00 889386 7052 1.31 67.94 52166.07 DevonEnergy ~ 4950 010 7882 4259 873 7.06 3171145 Prudnt! 9745 175 11096 7537 482 1877 35374.35
Nutrien 8498 145 11738 7069 311 901 3081037 ISVLAE 2% 35 610 IRE 0 R REAn Natl Grid 97640 280 122921 870.00 528 13.23 43864.93 Digital Realty 12398 026 13333 8633 37710189 375299 PublStor 27512 -061 31648 254.87 348 1243 483742
RylBKC 692 072 14018 11149 442 115112020843 | DeutBank 1007 006 1236 795 294 445 2173406 | ASMLHIG 57290 330 8910 40285 100 I0I2282 | yoeqgop 23180 360 31000 21930 594 519 250275 | DiscHnSen 9242 160 12250 8443 259 667 2310019 | Qualcomm 11141 090 13994 10147 262 1522 122551
SHOP 7399 146 9383 3723 - 3583 6536753 | DewtThkm 2035 002 2313 1785 340 185510729832 | Heineken 8262 040 10630 7828 207 1862 5033299 | piet P e S e Teaa0 166 895 2078751 :
Dsost 4473 054 4503 2968 114 127 606855 | NG 189 000 1957 940 439 786 481968 Disney 8598 027 11818 7873 729515731523 | Raytheon 7458 060 10884 6856 288 2065 1085523
Suncor En 4684 015 5037 37.09 428 1024 44627.62 ED“N 100 001 1228 803 458 5057 2071561 Unilever 577 024 595 405 313 234913948374 ReckittB 5872 6000 6570 5502 3.2 1897 5132842 Dollar General  117.96 439 26159 101.08 1.83 1277 25889.45 RegenPharm  840.24 -3.43 85397 668.00 - 2318 91214.83
ThmReut 17396 085 18770 14204 1.46 3036 5807281 f Med 3306 024 4982 7702 334 1653 1029053 : RELX 2905 1200 2951 215 188 31.85 66860.9 DominRes 4214 008 7080 3925 6.07 1629 3526161 SRPGlobal 37101 347 42865 287.31 090 545411805538
TntoDome 8208 084 9405 7632 451 108210843954 resenus Me Norway (Kr) RiaTinto 5216 -100 6354 4473 736 1258 79490.93 DukeEner 8931 -0.15 10643 8306 431 19965 6883189 Salesforce 21088 235 23822 12634 - 1392220518624
TrnCan 4833 021 6619 4370 748 5437 3676084 | FreseniusSE 2527 008 3122 1997 360 1436 1492702 | Dnp 21960 050 22120 17220 885 1257 3094008 | RollsRoyce 21560 210 23300 7009 - 1093 2210418 | DuPont 7595 066 7874 5285 174 39.05 3486568 | Schimbrg 6003 058 6278 4221 136 2295 853138
China (HKS) ['Egke‘KgaA 322% ggg 32332 zgé;g ?g; ;2%&2&?;23 Equinor 37670 075 39995 27870 250 46810332362 | ShellPLC 27715 21.00 278006 214945 305 857 2236198 | Eaton 21289 126 24044 13481 150 3282 8434311 | Sempafney 7100 008 8413 6375 315 1878 223404
AgricBkCh 299 004 328 222 - 408 1174807 M'” ed 5 S8 01 7510 500 79 4% 730147 Telenor 12050 -070 13495 8760 756 30.09 1540211 StandCh 74480 -320 79940 51560 190 974 2451971 eBay 479 032 5075 37.08 210 1884 22771.01 Shrwin-Will 25397 160 28380 19901 091 2942 65308.03
8k China 280004 345 250 847 877 a3rz | (R DL ML TN el 504 1969 saergy | Qatar(@R) Tesco 27610 180 30723 20240 4.8 2733 2330251 | Ecolab 16701 070 19141 13104 120 4241 4760351 | SimonProp 11057 224 12995 97.25 624 17.54 3617751
BkofComm 488 005 565 384 798 408 2180935 | TN R R S s 164 8310 10ade | 0@NBK 1575 005 2097 1431 38 951 3996629 | Unilever 39755 3750 486864 38165 374 1421 1211663 | Ewedsliesc. 7160 033 9487 67.13 - 3307 4352681 | SouthCpr 7417 106 8759 4517 420 2150 5734143
BOE Tech 060 - 087 05 - 984 1576 | oo 139 005 16700 10885 314 1222 1133165 | Saudi Arabia (SR) Vodafone 775 010 10800 6973 1020 207 255138 | Elevance 47047 785 54952 41200 1.2 182811086522 | Stabucks 9376 Q.11 11548 8243 213 2983 1073927
ChComsCons 364 - 552 303 643 318 20578 | Gt 187 702 a7 a0t | ARahGnk G530 030 7377 000 184 1649 66T | WP 72500 - 1082 70320 543 1486 949214 | EliLilly 60641 -1023 629.97 30214 067 881557566209 | StateSt 6702 142 9474 5924 360 947 2135527
ChEwvbrght 234 - 278 204 849 333 379221 u Natnlcombrk 3165 035 15525 000 432 1040 506265 | United States of America ($) Emerson 978 043 10062 7694 205 1815 555433 | Styker 27107 698 30693 20543 104 3995 1029465
ChRailCons 459 009 746 375 557 250 121816 | HongKong (HKS) SaudiBasic 7880 -120 2115 000 517 6226 6302313 | 2isCFoxA 3206 044 3726 2807 132 1443 813311 | EOGRes 13412 009 15088 9852 225 943 7809283 | SychonyFin 3032 067 4089 2659 291 575 1267931
Ch Rail Gp 377 005 630 348 541 292 20275 AIA 6340 110 9385 6725 2.12103.80101825.92 SaudiTelec 3690 100 8480 000 416 1558 491869 M 9065 071 13391 8633 632-3355 50037.84 Equinix 74751 -390 82163 51830 1.67 90.09 69940.72 T-MobileUS 14284 -0.40 15438 12492 -  29.70 168045.15
CheonsB 468 005 570 401 861 3dgrase00s | BOCHOd 2125 - 2825 2080 611 747 W78 | Ol Mbbotlb 9277 050 11583 8957 202 330516098916 | FquivResTP 6048 039 6945 5460 408 2068 237505 | Target 1253 114 18046 10293 363 1630 5194446
ChinaVanke 800 -0.04 1778  7.98 1269 446 225631 ChOStndglnv 1544 010 2320 1458 490 818 2160049 @U—am 00T 3640 3030 452 613 GI0RE Abbvie 14933 210 16811 13096 371 3207 2635656 Exelon 3997 020 4437 3519 334 1949 3977891 TEConnect 12500 072 14660 109.88 174 2020 3924233
ChinaCitic 366 003 474 292 939 317 696232 ChngKng 4020 005 5170 3940 543 7.94 1824582 JrdMUUSS 4235 052 5479 4230 486 2601 1223047 Accenture 30852 318 33044 24280 138 27.98 20509997 ExconMb 1107 122 12070 9802 311 92844503494 TeslaMus 25498 106 29929 101.81 - 758280929559
Chinalife 1238 002 1584 853 411 1165 11775.14 Citic Ltde 694 004 1086 668 897 321 2580539 Qc8e 1307 007 1330 1149 504 905 4203575 Activision Bli. 9442 005 9457 7094 - 3623 742895 Fedex 24821 065 270895 14964 182 1576 62405.07 Texashnstr 15475 045 18812 14953 3.02 19.39140507.79
ChinaMBank ~ 3210 -0.05 5300 2540 562 564 1883683 Citic Secs 1560 022 1918 1182 327 1072 522449 SingTel 239 001 28 231 399 1750 2683472 Adobe 55611 537 57440 27823 - 539425319688 Fidelity NIS 5400 140 8518 4857 351 -144 31993.14 TheTrvelers  169.21  1.56 194.45 15921 2.15 1873 3873933
ChinaMob 6520 035 7020 4685 6.23 1027 17072081 CKHutchison 4075 020 5455 3880 687 567 1994967 0B 2830 017 340 2591 48 783 34594 AdencedMico 105,87 059 13283 5571 - 276268 17105113 Fiserv 11423 200 12239 8703 - 2956 7175087 Thrmofshr  488.97  0.43 609.85 47061 025 34.88 18871593
ChinaPclns 2090 065 2650 1210 506 851 741413 CNOOCs 1354 - 1428 928 999 463 7714845 . : AEP 7600 -006 10032 6938 412 2066 3915338 FordMitr 1216 023 1542 1090 473 1232 478055 TIX Cos 9066 098 9378 6502 127 280810372234
ChMinsheng 266 005 352 223 847 379 282898 | HangSeng 9720 105 13550 9315 443 1409 2375325 | South Africa (R) Aflac 8197 088 8207 5892 192 1147 4869233 | Frankiin 2343 048 3288 2158 487 1528 1169105 | Tusfmcdlop 2957 057 5334 2556 674 7.13 3937987
Firstrand 6203 092 7477 5860 615 892 1855703
ChMrchSecs 1400 015 1591 1220 372 1585 1420505 HKExc8Clr - 26200 420 38240 20820 234 3351 4732068 irstran ¢ AirProd 29183 471 32856 23570 221 3114 6482856 GenDyn 24298 011 25686 20235 2.03 20.82 6634252 Twitter 5370 035 6016 3130 - -402.23 4108372
CnaldComs 507 009 645 335 207 2102 214626 MTR 3070 015 4300 2965 408 2140 2439708 MTN Grp 10870 020 148.42 10631 289 1028 1092336 Allstate 12849 357 14215 10057 259 -12.97 3350961 GenElectric 11017 103 117.96 5340 021 124411990663 UnionPac 21302 219 24048 18369 2.34 203012982636
ChShenfgy 2475 020 2870 2070 1122 773 1068497 | SandsCh 2100 030 8145 1250 - 3502 2172465 | NaspersN 304683 640717839700 295571 022 874 3028478 | o 13911 002 14122 8334 - 3070 80897711 GenMills 6345 020 9089 6033 335 1610 3688217 | UPS 15726 061 19780 15054 383 14.24 11374235
ChShpbldng 413 001 532 345 0076584 1246852 | SHKProps 8365 040 11590 7710 566 1060 3098388 | South Korea (KRW) Altiia 4289 002 5157 4091 840 1178 7611302 | GenMotors 3058 052 4363 2954 113 446 420683 | USBancorp 3342 080 4993 2727 550 972 5123171
ChStConng 529 004 735 468 461 439 2088249 | Tencent 30220 100 411.00 18869 074 143936803162 | HyundMobis 224000-450000 250000 195000 176 701 1560273 | Amazon 13180 076 14586 8143 - 1091713582799 | OGileadSci 7908 012 8974 6570 359 18.97 9853482 | UtdHithre 54077 274 558.10 44568 1.21 25.26500918.03
ChUncHK 55 - 658 327 519 913 2174578 | India (Rs) KoreaFlePwr 17210 2000 22750 16500 -  -055 816209 | amerair 1208 014 1908 1168 - 325 788935 | GoldmSchs 31370 069 38958 30187 305 139310341881 | ValeroFngy 13053 133 16016 10418 294 469 46094.43
CNNC Intl 751 003 758 587 193 1579 1998709 | Bhamanl 95365 710 96025 73580 031 6754 683058 | SKHynk 130000 5900 130800 73100 01-1108 6991749 | amerbxyr 15408 129 18205 13221 139 16341347358 | Hallbuton 4291 055 4343 2784 125 1652 3855213 | Verizon 3137 012 4473 3014 797 655 1318635
CSR 355 001 526 237 590 819 198345 | HDFCBK 15412 1160 17575 1434 100 174114033835 | SmsungEl 69400 2100 73600 54500 205 134630607487 | AmerinGrp 6351 090 6488 4566 199 1010 4520919 | HCAHold 24476 534 30486 17832 091 1262 6657042 | Vertexharm 37404 004 37593 28221 - 3017 9653778
Dagin 729 003 B21 635 - 1219 1511546 | HindUnilew 255615 215 276965 2393 148 60.00 7213111 | Spain(€) AmerTower 16821 097 22897 15058 351 8564 7841202 | HewPack 2705 017 3380 2521 367 1045 2672773 | VFCp 1849 230 3490 1511 835 6431 718823
GuosenSec 949 Q.11 1080 856 275 1822 1185637 | HsngDeviin 27243 2305 29274 2160 1.6 1817 61324 | By, 774 004 788 472 549 670 4885997 | Amgen 28415 273 29667 21171 274 199815199217 | HitonWolwi 15547 167 15714 12374 037 3402 4065751 | Visalnc 24108 101 25058 18285 069 31.93387356.32
HaitongSecs 460 005 601 377 478 1037 200476 | ICICIBk 95390 250 10087 79600 051 1874 8024102 | BooSantdr 35 000 387 250 326 626 6114273 | AmhenoiCop 8379 041 9028 6828 095 2849 4997688 | HitoWwde 15547 167 157.14 12374 037 3402 4065751 | Walgreen 2306 028 4229 2058 818 611 1991755
Hgh HIVDT 3394 Q.17 4884 2880 199 2645 4226204 | Infosys 144245 830 16726 11853 228 2511 7190071 | CaixaBnk 379 000 414 310 602 845 3005647 | AwlogDevces 17380 105 20010 13775 176 2498 8660697 | HomeDep 29652 082 34725 26787 255 195529653456 | WalManSto 16151 030 16585 13059 132 328143471448
HungPwr 360 006 528 262 - 8724 216293 | ITC 45345 450 49970 32535 273 2914 6791598 | Iberdrola 1048 004 1225 938 727 1472 7035416 | AonCp 3861 087 34737 2037 067 2667 6666304 | Honywell 18696 073 22095 17613 209 241512413423 | WaltDisney 8598 027 11818 7873 - 729515731523
IMBaotouStl 168 001 214 168 - 2682 723394 | L&T 30863 3660 311495 1867.1 070 39.05 5061409 | Inditex 398 045 3648 2176 216 227511530581 | Apple 17773 099 19823 12417 050 3112277867205 | Humanalnce 52863 442 57130 42329 061 2055 6550083 | WesteManage 16032 048 17371 14831 1.61 30.09 6493913
I&CMBKCh 391 006 473 335 B04 387 43377.93 | OiNaGas 18625 030 19225 12580 731 640 2814045 | Repsol 1995 004 1587 1246 462 658 2021157 | ApledMaei. 14183 083 15526 7415 073 197611907109 | 1BM 13994 073 15321 12055 453 621512748621 | Wellsfargo 4221 056 4884 3525 272 1112 769408
IndstlBk 1622 002 1827 1501 707 446 4606512 | Relianceln 236525 1120 285 2180 0.33 252919139035 | Telgfonica 38 000 415 322 770 1498 2341564 | Apiiv 9811 148 12488 8345 - 3103 2774648 | IDEKLeboeto 43398 443 56474 32081 - 4803 3602034 | WillamsCos 3597 024 3622 2780 465 1684 4375468
Kweichow 1725 390 1985 1359 145 326129641042 | SBINewA 57645 080 62955 49935 191 791 6178669 | gyeden (sk) AcherDan 7539 087 9828 6992 216 1049 4041713 | llinoisTool 23543 182 26419 18804 213 2433 7119175 | Workday 21981 419 25272 12872 - -48371 5759022
Midea 031 002 044 030 - 330 1174 | SwPhmids 11368 150 11697 9245 090 B3I WM | Rp ot e TTE T w6 T B0 0T | ATAT 1455 014 2284 1343 731-129710396221 | [llumina 13341 203 24887 12604 - 523 211188 | YumiBmds 11977 132 14325 10770 188 2525 3356091
NewChliehs 2010 000 2500 1204 560 573 26585 | TataCons 350705 -17.00 3679 307025 158 30.17 1541184 | porcot 5074 319 7356 4882 495 1444 1433114 | Auvtodesk 21443 265 23369 17961 - 5620 4583734 | InteotiBh 11262 070 11873 8949 136 3305 6310226 | Zostis 17415 103 19499 12415 077 3827 80164.19
PetroChinas 570 004 605 301 790 658 1537224 | ysrael (ILS) HEM 18618 124 18958 10885 410 7371 2054025 | AuomData 20982 056 27492 20146 184 317610291679 | Intel 3621 035 4007 2473 3231643215164748 | Zoom 6467 149 8967 6045 - 14534 1644509
PingAnins 4290 -005 6415 3130 610 902 4083916 TevaPha 3467 103 4125 2637 - 450 971212 Investor 21735 175 22360 16322 192 498 3628564 AutoZone 262136 1861 2750 224936 -  21.10 4759334 Intuit 54372 282 55864 35263 054 682115240472 Venezuela (VEF)
Pgfnkrk 1102 001 1574 1039 449 482 293BE | e NodeaBk 12160 02 13494 9783 751 825 3963835 | AvagoTech 88552 -16.05 92591 42814 191 288236589828 | John&John 15676 077 18104 15011 280 331940741447 | BoodeVmia 499 - 500 11013901 - 58
PwrConsCop 538 003 815 602 179 841 61398 | o T 0W 8% ZiT 67T 4% 5T | S8 13515 140 13750 10520 483 875 2620228 | BakerHu 555 038 3758 2337 187 9149 358932 | JohnsnCn 5299 035 7043 5096 259 1856 36050.16 | pooprowncl 1298 038 79400 680 - 606 14916
Saichir 1507 -005 1565 1309 437 1103 2007015 | gy 1553 005 1567 1169 560 591 555608 | SwiskaHn 9882 110 11290 8392 530 808 1760988 | BankofNY 4348 164 5226 3811 326 1319 3385154 | JPMronCh 1480 105 15838 11432 257 89943270505
S?’;}Wﬁﬂ"w 0. - 015 007 - 560 8829 | oo 1995 002 2006 1416 599 726 3158176 | Swedbank 20740 190 21990 14675 455 816 2151292 | BankAm 2772 073 3860 2547 304 83122027422 | KimbClak 12188 018 14787 11185 368 2623 412185 | (iogingprices and highs & lows are intraded currency (with variations for that
ShgPdgBk 709 002 822 664 558 602 2844989 | op 203 001 264 171 667 739 4694985 | TeliaCo 2311 037 3269 2098 649 615 8366 | Baxter 3252 054 5812 3101 342 -607 1646828 | KinderM 1736 008 1936 1589 6.16 16.32 3866981 | counuyindicated by stock), market capitalisation s in USD. Highs & lows are
Snopec Corp 428 011 547 306 889 BE2 1953927 | e 202 002 2382 1105 420 543 4345148 | Voho 22615 095 23385 1654 300 1220 329167 | BectonDick 26093 118 28732 21770 132 4925 7569803 | KLACop 48620 501 52019 26190 1.02 2101 8627992 | paeq oninwaday trading overa rolling 52 week period
Sinapec Oil 200003 239 18 - T8 0| w Switzerland (SFr) BerkshHat 529275.18 1800.11566569.9741011224 - 929 3045026 | KraftHeinz 3161 003 4280 3068 485 1289 3882025 | ey yidend
Denmark (kr) A - Biogen 26840 046 31976 24841 - 1527 3836986 | Kroger 4454 025 5041 4182 221 21.00 3203832 | g oy capital redistribution
DanskeBk 16400 -100 17080 9628 - 33120 2004554 AstellasPh 19255 2000 23605 18735 308 3293 2327504 ASB G285 004 5742625 243 %057 86261 63 BlackRock 63879 334 78565 566.00 296 19.47 95373.03 LasVegasSd 4580 041 6558 3338 - 68288 35011.68 # price at time of suspension
Bridgestie 5624 2600 613 4548 324 1089 277642 | CredSuisse 082 001 586 066 1188 -031 361119 LberyGbl 1893 015 2189 1578 . 243 28
MollerMrsk 12170 -185.00 17265 11100 1626 1.83 12875.33 E Boeing 18676 183 24310 13221 - 2599 1123524 iberty!
Nowos 71300 610 74220 410 085 4837 34720119 | Conon 377 3200 3912 27905 351 1446 3275832 | Nestle 10278 004 11684 9836 277 2ad3pwkiez | e ORI e e | Liy@ GBA1 1023 62097 30214 087 881557566209
ChtJpRwy 3255 1000 3926 2984 082 1227 2239429 | Novartis 8738 018 9016 6989 346 28.13221007.28 0 oling: :
FT 500: TOP 20 FT 500: BOTTOM 20 BONDS: HIGH YIELD & EMERGING MARKET BOND: BAL INVESTMEN
Close Prev Day Week Month Close Prev Day Week Month Days  Mis Spread Days Mis Spread
price price  change change% change change % _change % price pice  change change% _change change% _change % Red Bid  Bid chge chge s Red Bid  Bid chge chge s
VFep 849 1619 230 1418 019 155 T98 | Fresenius Med BB 3292 036 09 533 62 1521 | Oct17 date Coupon §*  M* P pice yield yeld yield US| Octi? date Copon S M* P pice yield yield yield  US
Allstate 12849 12492 357 286 1020 120 1819 | Baxter 2R 318 054 169 534 <129 -1673 | High Yield USS uss
Dollar General 1179 11357 439 387 821 120 187 | ShenwanHong 008 008 000 000 001 412 1505 | HCAlnc 0424 836 BB Ba2 BB 11375 424 000 012 - | FleetBostonFinancial Cop. 01/28 688 BBB+ Baal  A- 12900 254 001 005
FastRetail 3530000 3501000 29000 083 346000 19 023 | Fresenius SE 2514 2519 005 020 260 95 954 | High Yield Euro The Goldman Sachs Group, .~ 02/28 500 BBB+ A3 A 11721 247 000 032
NovoB 71300 706.90 610 086 5680 97 698 | LVMH 66690 667.10 020 003 8640 91 238 | s FrangalSenicesSA. 0421 725 . . B 7110 2823 000 064 2598 | NationsBank Corp 0328 680 BBB+ Baal A 12769 272 001 006
ChinaPclns 090 2025 065 321 117 95 1079 | Midea 031 032 002 469 002 -90 748 . GTELLC 0428 694 BBB+ Baa2 A 12827 280 000 011
CanNatfs 9180 9178 002 002 782 93 523 | Bausch Hith 1011 1006 005 050 -1.03 88 1215 E'“"‘J'“Fus‘ w713 Ees W BB 10040 260 03 | United Utiities PLC 08/28 688  BBB Baal A 13043 262 007 022
Cigna 31595 31213 382 122 2037 83 1154 | ChristianDior 64250  644.00 -150 023 6050 88 1090 Cei“h m/zs 50 g et BBB‘ oo 2w o o8 ”g Barclays Bank plc 01/29 450 A Al A+ 946 502 000 002
SK Hynix 13000000 12410000  5900.00 475 370000 80 621 | Seven&l 529900  5327.00 -28.00 053 -462.00 85 1222 E?agw’l“ 2 uajzs sgu . ;:2 o mfs 2% 001 025 17 | Euwro
Softbank 654400 637500  169.00 265 29600 76 258 | Richemont 10540 10605 085 061 785 75 33 | e w5 o Ch % 0s 0m  os 0o | BecciedeFace(®0R 0430 463 A A3 A 1345 08 001 010
Devon Energy 4950 4940 010 019 333 74 039 | SandsCh 2100 2130 030 14 125 69 g | R w10 T i BB 1900 161 oo 010 ogy | MeGodmaSawbophc 031 300 BB A3 A 12642 088 000 -011
ChConstBk 468 463 005 108 026 71 612 | CsL 23640 23990 350 46 1355 67 168 | e w00 L e B 10120 fe2 000 o017 agr | MeGodmaSawsbophc 031 300 BB A3 A 12170 08 000 002 .
ImpOil 8363 8308 055 066 47 68 436 | KBCGrp 5432 5692 260 457 128 67 913 | ey A B b 1o 4 W ogs  aa | Finland 0431 075 AM Al AA+ 11108 027 000 -005 087
Suncor En %99 4669 030 064 266 67 110 | JardnMtUSS % a8 0% 2 23 63 877 | luker w27 600 . 2 -0 548 014083 438
. ) ) Peru 0827 413 BBB+ A3 BBB+ 10350 366 001 -002 080 | Yem
New Ch Life Ins 2010 2000 010 050 114 66 162 | BOETech 060 060 0.00 000 004 63 909 | o i 5 e Noxico 0626 109 Bl BBR %73 13 002 014 027
In&CmBKCh 391 38 006 156 017 63 289 | MollerMrsk 1217000 123500 18500 150 61500 62 318 | hussa Uﬁ/gg 275 - ;aa . B . .
Nutrien 822 8353 169 200 328 62 471 | Ericsson 5074 5393 319 592 023 55 000 | B 027 58 oo B2 - 10148 552 008 080 © | £Sterling
AmerTower 1821 16908 097 05 1082 61 659 | Mitsuifud 8503 84819 68 081 5564 54 1184 | Emerging Euro innogy Fin 8.V 0630 625 BB8  Baa2 A 12868 320 000 001 040
WellsFargo 4221 4165 056 133 183 60 177 | Hermes Intl 168400 170380 -19.80 -1.16 -7380 53 1150 | Brazil 0421 288 BB Baz  BB- 10309 005 001 009 119 | InogyFinBV. 06/30 625 BBB Baa2 A- 13745 219 003 002 -
Petrobras 4009 3971 038 096 185 59 856 | AstellasPh 192550 190550 20.00 105 12450 51 1328 | Mexico 0423 275 BBB+ A3 BBB+ 10776 076 000 -007 156 ‘"‘wmyswgfa‘;*:'r‘;'gﬂpa"‘:ﬂ‘-‘;;'ﬂﬁe's{‘ﬂlFlC‘Ff:"h‘CEDa'aSe'v‘fesmmﬂﬁ"v US § denominated bands NY close: ll other London
Based on the FT Global 500 companies in local currency Based on the FT Global 500 companies in local currency Mexico 0423 275 Baal  BBB- 10648 0.6 - - <036 | close. S - Standard &Poor's. M- Moody's, F- it

Bulgaria 03/28 300 BBB- Baa2 BBB 117.04 1.00 002 015 142
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all
other London close. *S - Standard & Poor’ s

TILITY INDICES GILTS: UK CASH MARKET

INTEREST RATES: OFFICIA BOND INDICES

0ct 17 Rate Current Since Last Days  Month's Year  Rewm  Retun 0ct 17 Day Chng Prev  52wkhigh 52wk low Red Change in Yield 52 Week Amnt
us Fed Funds 525550 26072023 500525 Index _change  change  chenge  1month  1year | VIX 1725 004 721 32.56 1268 | Oct17 Picef  Yield  Day Week Month  Year  FHigh Llow  fm
us Prime 850 26012023 825 | MarkitIBoxx VXD 1468 070 13.98 3444 310 E E - E E E E - E
us Discount 550 01082023 525 | ABFPan-Asia unhedged 19999 013 082 183 167 664 | VXN 2157 018 2139 37.94 585 E E E E - E E E E
Euro 40 14092023 3438 | Corporates(£) 32665 042 032 109 050 1082 | VDAX 1881 008 1889 9330 - | Tro1zspe 24 9862 503 040 040 137 4371 9862 9567 3555
UK 525 03082023 500 | Corporates(€) 21254 015 008 252 039 468 | T CBOE. VIX: S&P 500 index Options Volatiity, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatity. | Tr 2pc ‘25 9515 472 042 239 67 3111 9782 9280 3993
Japan Oight Call 0000.10 01022016 000 | Eurozone Sov(e) 20785 020 022 016 088 -046 | Deutsche Borse. VDAX: DAX Index Options Volatil Tr0.125pc 26 P64 448 000 299 000 1789 9238 €171 353
Switzerland Libor Target -1.25:025 16012015 075-025 | Gilts(£) 256.20 075 045 496 130 308 T 1.25p¢ 27 8909 443 045 278 161 1301 9330 8603 4099
Overall( £) 2920 065 038 33 10 el BONDS: BENCHMARK GOVERNMEN Tr05pc 29 8156 445 068 230 206 1237 8171 7859 2892
INTEREST RATES: MARKET Overalll) 2560 019 016 069 075 085 Rod Bd  Bid Daychg Wkchg Month  Year | Tripc'® 7619 447 080 205 371 1231 11034 7453 %59
Over Change One  Three Sk One | FrsE Date_Coupon _Price  Yield _yield yield chgyld chgyld | Tr4.25pc'3s 901 48 108 174 498 93 10066 9467 3168
Oct 17 {Libor: Oct 16) night Day  Week Month  month  month  month vear | Sterling Corporate (£) R . R . R - | Australia - - - - B - - | TraSpe42 7 483 08 102 557 956 11712 9369 2835
US$ Libor 50615 0010 0000 -0001 544320 565665 587733 6.04143 | Euro Corporatel€) 10447 005 R - 054 173 0532 125 7760 441 000 -005 003 041 | Tr375pc’s2 8173 495 061 061 5771301 11080 8041 2511
Euro Libor 064957 0066 0000 0001 -061943 -058057 -055600 -0.48571 | EuroEmerging MKis (€) 75047 102 - - 085 3186 0250 100 8905 224 000 005 001 016 | Ir4pc’d0 8548 485 041 021 566 1430 12275 8394 2513
£ Libor 018063 0005 0000 0001 420130 541970 474470 081363 | Eurozone Govt Bond 1002 019 - - 03 064 | Austria 02/29 050 8683 322 003 005 002 048 | Giltsbenchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.
Swiss Fr Libor 0002 077540 07500 070280 0SS | cornnivnoeo Days  Wesks Manths  Seres  Seres 02/47 150 6601 370 005 005 001 045
Yen Libor 0000 -0.06005 002617 007165 004867 Wdex  chomgs  chonge _ change igh o | Belgium 0627 080 9208 313 003 008 002 068 | e MESAN Qi e i)\ IR0 0] (02
Euro Euribor 0002 386200 397500 410300 417200 — 06/47 160 6473 391 005 004 002 048 :
Sterling CDs 0000 050000 063000 078500 g'""" 'T";"" u Canada 0325 125 9497 509 004 007 012 101 | Pricelndices Day's Total Return Retum
US$ CDs 0000 541000 558000 572000 E'USSUV;P 4‘;2 ;1 g ?Z ‘: lg - 43; Z? gg?é 0530 125 8339 414 006 -007 003 063 | FixedCoupon Oct 17 chg % Return 1 month 1 year Yield
Euro CDs. 0000 393000 3.90000  4.00000 urope B N - 1248 275 869 383 006 013 004 037 | 1UptoSYears 80.95 0.01 2366.25 0.46 212 459
She 70 o ™ S o apan 5Y s 066 0% A L I e 1125 050 8578 291 003 004 005 030 | 25-10Years 14124 023 305170 026 076 443
ort ays ne ree ix ne Senior Financials 5Y 96.77 002 146 -5 8701 e 1% o o1 oo 001 oo oa | 3t0-18vears 14450 048 a0 Rr 0% 459
Oct 17 term notice month month month year N /
Markit CDX Firiand 4 %68 T 2 1 45-15 Years 14083 030 313748 054 038 453
Euro 363 393 369 399 378 408 375 405 385 415 383 413 " nlanc 0924 000 9668 378 001 00z 00 67
Emerging Markets 5Y M 4z 113 - 4 0979 0% @6 320 003 003 003 04o | 5OweriSYears 18280 05 32399 31 448 488
e N % 0% oL 3% 1E ) NinAmer High Vid5Y we 8% 29 C Bl 47330 5 7 Al stocks 612 02 TS A0 04 4%
US Dollar 513 530 516 53 531 551 548 588 58 58 675 5% | \uiner GLIE ke o oo o | Fene 0528 075 9000 312 003 005 003 088
Japanese Yen 030 010 030 010 025 005 015 005 005 015 000 020 | ww mer v k'a © T AT — - T - e 05/48 200 7119 383 005 003 002 05 Days  Month Year's Total  Retum  Retum
Uibor rates come from ICE (see www theice.com] and are fixed at 11am UK time. Other data sources: US §, Euro & CDs: absites: markit.com, ftse.com. shown theindexnames. | Germany 0328 000 8577 267 004 006 004 049 | o iinked 0ct17  chg%  chg%  chg%  Retum  imonth  1year
Tulett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA. — 0848 125 7006 297 006 002 000 083 | Y(p05vears 3020 006 073 308 781630 023 4%
N ' : N - N = | 20verS years 479.99 030 418 132 367649 4.8 a7
028 375 998 379 005 007 005 055 | 35q5ycars Wi 03 -6l 53 39446 161 632
Ireland - - - . : - | a0ver 15 years 504.74 030 591 615 374654 591 575
0526 100 9470 318 003 011 000 085 | gpjstocks 167.76 025 32 009 365731 322 061
0245 200 7535 369 005 003 002 036
Ttaly 02/25 035 9559 389 005 001 005 072 | YieldIndices Oct17  Oct16  Yrago Oct17  Octi6  Yrago
COMMODITIES 83/33 g 40 8 38 2 g; g 34 g 0 g g* g ;g 5Vrs 438 436 382 20Vis 491 487 14
ice* q /4 457191 5 1n 1 10Yrs 457 452 412 45Vis 475 472 400
Energy Price* _Change Agricultral & Catle Futures Price* _Change Month Value Noof | T T T T R B e
Crude Ol Nov 8677 017 Come. Dec 48300 -1.00 0cti6 Prev retun stk Maket stocks Th o1 w2 om0 006 00 or
Brent Crude Oilf 8945 -020 Wheate Dec 5225 500 | Cand25% 26 2468 2426 006 525 6607915 8 U U@ TN 1w 00 4@ 006 03 nflation 0% nflation 5%
RBOB Gasolinet Dec 228 001 Soybeanse Nov 129250 625 | Fr0.10% 25 1501 1492 022 1279 24229100 18 - - .
o Netherlands 07/27 075 9218 289 003 007 001 069 | Realyield Oct17_ Duryrs Previous  Vrago Duryrs_Previous __Vrago
Natural Gast Nov 309 -0.02 Soybeans Meale Dec  3%4.10 390 | Swe1.00% 25 1428 1428 021 3593 22857928 7 wa am siss 32 o0 008 oo 04 | U R T o Y — o
Base Metals (4 LME 3 Months) Cocoa (ICE Liffe)x Dec 318900 1800 | UK0.125% 26 0793 0716 016 1345 485996.22 3 / — plo5yrs 5 (O
Aluminium 217050 -1050 Cocoa (ICE US}e Des 31000 1900 N . . . ? . " | NewZealand 0531 150 7600 638 004 010 008 081 | OverSys 137 1859 135 086 1863 11 084
Aluminium Alloy 158000 5500 CoffeelRobustal= Nov 24000 1300 | UK2.00% 35 23660 0988 0909 15 908 485996.22 3 0250 10% 3% 005 001 01 068 | o1y YR (O R e
Copper 794800 3650 Coffee (Arabicalw Dec 15425 010 | US0625%'26 924 2628 2820 044 4242 160771469 ag | Noway 00 136 BAN 3% 003 024 0% 03 | G ey . e 4 -
Lead 209800 2050 White Sugar 73750 1250 | US3625% 28 10486 2476 2439 018 1678 16071469 4g | Poland - - . - - - - | Allstocks 1.3 499 08 506 IR
Nickel 1850000 2500 Sugar 1% 2750 045 | Representative stocks from each major market Source: MerillLynoh Global Bond Indices T Local urrencies. ¥ Total market 0727 250 908 532 000 006 018 265 | SeoFISEwebsite formore detals ww.fise.com/products/indices/gils
Tin 2520000 12500 Cottony Dec 8436 079 | value. Inline with market convention, for UK Gilts inflation factor is applie to price, for other martkets tis applied to par 04/47 400 7751 677 014 005 014 -1.33 | ©2018 Tradeweb Markets LLC. All rights reserved. The Tradeweb FTSE
Zinc 241050 -35.00 Orange Juicey Nov 38360 090 | amount. Portugal 04/27 413 10303 317 001 004 003 061 | GiltClosing Prices information contained herein is proprietary to Tradeweb
Precious Metals (PM London Fix) Live Cattlea Ot 18515 003 Spain - . . . . - ~ | Tradeweb; may not be copied or re-distributed; is not warranted to be
Gold 1918.05 885 Feeder Cattlea May 13488 Il BONDS: TEN YEAR GOVT SPREADS 1029 060 8419 35 002 001 000 044 | accurate, complete or timely; and does not constitute investment advice.
Siver (US cents) 25950 5150 Loan Hogse Dec 6853 098 10046 290 7846 441 003 006 001 053 | Tradewebisnotresponsible for any loss or damage that might result fom the use of this information.
Platinum 88300 200 Spread Spread Spread Spread | Sieden 0630 013 11172 130 003 006 005 154 . y
Palladium 1300 600 %Chg % Chg Bid v v Bd  vs v 03/39 350 10542 305 006 001 005 0gg | Alldataprovidedby e noted. All |
Bulk Commodities 0ct16 Month  Year Yield_Bund T-Bonds Yield _Bund T-8onds | Swiverand 0428 400 11260 109 000 002 004 007 | at the time of publication. No offer is made by Morningstar, it suppliers, o the FT. Neither the FT, nor
Iron Ore 119.25 0.68 S&P GSCI Spt 589.90 -459 654 | Australia 441 174 034 Netherlands 293 032 -176 06/29 000 9417 106 000 000 001 012 Mommgs(ar‘s suppliers, warrant or guarantee that the information is reliable or cump\ele Neither the FT nor
Baltic Dry Index 2058.00 86.00 DJ UBS Spot 104.68 282 749 | Austria 322 055 -152 New Zealand 538 271 064 | United Kingdom N B B B N N ~ | Momningstar's suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
Richards Bay ICE Futures 135.00 1.00 TR/CC CRB TR 319.08 205 724 | Canada 414 147 061 Norway 397 130 077 0727 125 8911 442 007 006 007 013 | useof thelisted information. For all queries e-mail ftreader.enquiries@morningstar.com
LEBA EUA Carbon 5891 198 12994 | Denmark 291 023 -184 Portugal 317 050 158 07/47 150 5233 493 003 005 006 006 . . .
LEBA UK Power 104800 3743 3360 | Finland 320 053 154 Spain 356 089 -119 | United States B B B B N B - | Data provided by Morning: | www.morningstar.co.uk
Sources: T NYMEX, § ECX/ICE, 4 CBOT, % ICE Liffe, ¥ ICE Futures, # CME, # LME/London Metal Exchange.* Latest prices, $ Germany 267 000 -208 Sweden 130 -137 -345 03/25 050 9336 531 0.03 01 0.03 081
unless otherwise stated. Ttaly 221 046 254 Switzerdand 106 161 368 0230 150 8243 475 008 011 012 064 POWERED BY
Japan 033 228 436 United States 475 208 000 02/50 5 5687 249 006 000 013 067
interactive Data Pricing and Reference Data LLC, an ICE Data Services company. Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. M )HN|NBSTAH

Cut through
with conviction

with our A b |
award-winning -
investment trusts LTl e AT ¥ Fidelity
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52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol
Price +/Chg High Low Yid P/E_ 000s Pice +/Chg High Low Yid PE  000s Price +/Chg High Low Yid P/E 000s Price +/Chg High Low Yid P/E 0005 Pice +/Chg High Low Yid P/E_ 000s Price +/Chg High Low Yid P/E 0005
& Defence abrdn 16160 260 23800 13630 903 351 77042 | Headlam 19000 100 35000 17600 411 819 760 | Media Real Estate Experian 2741 1000 3126 2559 128 3516 24740
Avon Protection 76600 5000 1260 56200 383 1293 84 | BidgporiGpPc 18390 0G0 26340 16480 - 1149 5524 | McBride 3290 040 4600 1900 - 588 1324 | ZFimprm W00 4500 530187 3130 024 7763582 | REs Ferguson 13725 27000 14030 8852 131 2026 1135
BAE Sys 1075 200 1094 70220 225 1985 51275 | Colonv 33400 1300 47500 32200 988 784 132 | Philips€ 1805 002 209 1213 455 2785 15781 | wulsGoyht 6020 300 66360 47980 078 3158 20713 | posurs 2105 077 5985 4000 705 821 gsrez | Havee 9745 110 13095 9630 125 1406 21834
Cheming 27400 600 33250 25395 153 1903 42191 | CloseBrs 84650 1400 1139 79000 709 633 1702 | PZCusns 1000 260 22300 13440 435 1615 11570 | DyMaila 27000 250 1178 26450 8% 1031 1110 | poand 3280 150 52228 29270 481 4285 gy | HMowdenny G180 120 76660 47890 202 1249 9%42
. Cor¥asitloSe 4005 025 5610 1900 - 006 317 | Redrow 50300 1460 55850 39300 487 624 4119 | Informa 71860 - 78840 5360 - 3180 25784 | copafe 30 010 228 131 - om  4p | Intertek 4147 1200 4549 3570 255 2331 2372
& Parts Hargrlans 74400 -1780 10235 71480 517 1326 12053 | SuperdryPlc ~ 4800 100 16480 3685 - 216 4500 | v 6776 060 962 6278 - 729 466 | Cuna s s - 18 5107 681 1362 1150 | KnandCata 7800 040 25850 5620 - 6500 399
FodMiu$ 1216 023 1542 1080 473 1232 153821 | IndvardnSKr 28930 280 30570 22400 234 -1005 2439 | VistyGroup 76300 1600 96650 52950 524 663 9765 | pearson 91960 340 100629 74940 215 4400 2635 | prmsiin B 1000 21 1810 400 338 30 | Mie 10180 020 10700 6080 - 5090 12825
1C6 1372 300 1516 95640 408 787 3204 . . Rentokil 60280 300 66380 487.00 124 4275 25863
Banks N MEDIA Great Portland 39840 320 60550 38080 316 499 5635
Investec 47540 530 55620 39230 273 1194 4031 . 0 Ricardo 45800 - 61960 41100 150 4089 279
ANZ ASx 7576 021 2608 2239 68 1082 39077 - Bodycote 60150 150 72850 47800 326 1928 2682 - LandSecs 59860 240 73800 507.20 568 -1563 11219
Jupiter 7875 855 15830 75132171 293 34905 Reach PLC 7640 035 12250 6520 918 8489 3826 RbrtWits 35300 1700 62000 3600 465 808 37
BooSant 31150 400 34350 21790 206 743 864 E Goodwin 5140 4000 5700 29538 210 2485 04 LondonMtre 17410 120 20420 15800 503 371 19056
Liontrust 55150 2050 1300 54050 852 690 8036 . RSGrp 71220 1180 1029 68480 264 1183 13127
BrkGeorgiae 3435 1000 3762 1954 670 327 823 HillaSm 1882 4400 1862 93914 175 3958 1200 | Media PalaceCap 22800 600 26500 19500 482 1091 256
LSE Gpm 8194 2800 889386 7052 131 6794 6182 - . Si6 3135 025 4538 2535 - -1306 2836
BankleGp€ 943 010 1103 693 - 1089 16470 | pupe 1568 000 25 1504 472 1213 gos | ™I 153 100 16871 1143 149 2098 2020 | RELXPLC® 2905 1200 2951 215 188 3185 3539 | PrimyHth 9120 1 12250 8820 680 931 36066 | 8500 400 73800 48200 515 1195 10
BNaSCS%e 6017 008 7441 5757 677 960 11199 | g 7580 080 9890 6609 303 2082 130 | Melroselnd 47300 550 55420 29994 033 4927 61278 | RightmovePLC 68320 540 61060 45370 077 3329 23134 | SEGRO 73500 360 91560 68420 307 217 25452 :
Barclays® 15480 150 19886 12812 468 447 491177 | g 2o 2500 2570 2000 411 1034 17 | Renold 2755 095 3300 2060 - 984 2729 | SVGrp 17900 100 31500 17500 542 437 843 | ShafteshuyCap 11240 090 13230 9645 044 3306 94124 | Tech-
CanimpC$=e 5235 051 6524 5003 637 1091 7218 | ¢ RHIM 273 B0 3118 1565 461 644 123 | WPPE 72500 - 1082 70320 543 1486 17003 | TritaBBOX 14210 320 16388 12180 458 257 88951 | SpiencM 9420 150 29400 7975 485 878 10790
) chroder 33440 220 50700 363802941 182 17923
HSBC= 65300 170 66560 43470 499 692 157222 : Rotork 31120 180 34480 23660 278 3383 12494 . Whspace 48740 840 55750 36640 364 724 2860 .
b Shites Income 22050 100 27500 21300 608 307 236 ! Mining Tech - Software & Services
LydsBkgs 4380 029 533 4001 548 5501165452 . Severfd 6280 280 7620 4888 462 1121 2763 i
e StdmsPl 66860 360 1301.5 63360 9.16 1274 38280 AngloAmers 22675 -1450) 36485 1678 691 1686 22245 Real Estate Inv & Services Computent 2662 3200 2690 1780 208 1654 2874
WG 23180 360 31000 21930 594 519 88043 o 5 Trifast 7640 060 9350 4670 209 1263 636 - P !
ParmTSB € 235 004 281 118 . 7% 659 | [ICAP 16310 230 20260 14080 355 24157 7372 | ot 18045 1000 2072 1421 064 3048 2829 | AGOlAR 36617 637 5688 22700 252 1427 9017 | Grainger 23800 380 27160 20980 229 1484 6694 | NCCGrp 10500 140 22300 7580 443 3500 4731
RYBCCS: 11692 072 14018 11149 442 1151 adg3 | ‘oS 12440 840 24840 10260 - 233 7879 . Antofagasta 13945 1450 1815 1064 381 1443 12070 | HarworthGrp 10150 - 12850 9784 181 351 815 | Sage 1016 550 1055 67740 171 3895 21000
StandChe 74480 320 79940 51560 190 974 24061 | Food & General BHP Group 2379 100 2852 2028 888 1187 7436 | Helical 19680 480 39900 18760 513 475 1635 | TriadGp 12500 - 17000 77.00 160 1372 50
060 1 39 - > CoatsGowp 7100 - 8270 5600 199 1564 4045 | EcoeResouces 9700 140 16545 9400 933 730 1285 | Lon&Assc 950 - 298 860 - 270 300 o
éiéi:’;ff w?ﬁé? ?Eg 1?223 13?22 ;32 . 42;22 :E;E;;. Zééz”g Zf!:; 8825123 55?333 %?; Z;i? 5322 Macfrine 10450 050 12100 8520 327 1027 1558 | fFermexpo 7580 095 17531 70601891 059 5118 | Mntview 10100 10000 12520 9600 421 1259 04 € L _
TntoDom C$%e 8208 081 9405 7632 451 1082 10715 | BariAG) 49750 450 56560 42850 . 1767 g53 | SmithDS 27920 270 36780 26400 433 1586 36161 | Fresnillo 65780 340 99680 49930 437 1321 4105 | Safestre 71850 1300 1088 69800 281 407 14252 | AirtelAfrica 11750 100 13580 10220 277 1047 16958
WestpcASx 2148 017 2450 2003 603 1188 4394 Britvic @800 500 95000 70000 292 1878 4188 Smiths 1604 750 1807 14745 235 2550 7930 Glencore® 46285 010 58325 41095 601 774 260124 Savills 80150 800 1049 77400 287 803 1422 BTs 11735 260 16140 2298 656 621 199041
. ) CamsGroup 12850 - 15200 946 389 1585 170 | SmurfKap 2740 600 379861 2547 358 1250 2349 | HamonyR 9482 323 10235 4670 153 2933 19375 | SiriushE 8345 060 9195 6680 391 651 57257 | TelePlus 1546 400 2530 1412 369 3964 2209
%u_cuh’:m M3 400 2582 1811 254 1689 6234 ) . Polymtinti# 21500 5000 36202 125004537 - 120 SmartlJ) 14000 750 17700 14000 230 383 35 Vodafone Gp®  77.56 010 10800 69731020 207 504556
Elemntis 1400 100 13000 8936 - 8644 3923 | qootl W54 6200 3666 264 197 1877 1158 I« RioTintom 5216 100 635 4473 736 1258 21733 | U4l 1850 050 15150 851 - 212 %88 | Tonacco
JohnsnNithey 15285 900 2310 2200 458 1927 F01 | poocom 3035 1050 39815 209675 250 1888 23z | Loomer U000 3000 2800 215 13 ATIE | ToyResAS 004 000 020 003 - 088 NI | poe BrAmTobw 20915 550 30735 2432 669 644 27355
Victrex 139 600 195315 1320 427 1660 443 12900 i ; Fisher J 30700 350 42750 24200 - 556 385 . etailers rAmTol B
Grmcore 9200 170 9405 6005 - 1840 13370 | jeigisisr 24940 130 27750 18350 401 286 12472 | Oil & Gas Caffyns 55000 - 6800 45000 - 799 20 | ImperialBrs 17305 550 2185 15535 816 983 9649
C ion & i Hiltonfd 67200 1000 79900 49542 333 1403 BA3 | qcenwil 100000 -1000 10478 81600 800 509 347 | BPm 55500 600 5/057 475 357 709 20031 | Dunelm 1050 1000 133553 76500 333 1415 1350 | rauel & Leisure
BoothH) 8500 050 25500 18350 297 989 1g59 | Kemy€ 7690 130 10000 7413 12 1850 1022 Capricom Erergy 16300 150 83745 16250 - 129 2964 | Halfords 19400 370 23480 15800 258 647 3856 | o o T R T BT S Y TR YT
GalfrdT 21950 150 24900 14411 214 4878 2009 | PremFds 11600 160 13300 9400 086 1208 4106 L _ ExonMb$= 11117 127 12070 9802 311 928 82942 | Inchcape 70000 050 94100 67850 190 2365 84§ | Aol NP w0 - w03 7
MorgSdl 1972 2200 2150 1330 512 1439 212 Tate8lyl 65700  -050 83750 650.00 469 1407 6354 Admiral 24347100 7501 181378 336 2020 4084 GapmPISCARSE 058 - 1097 0025495 028 32133 JDSportsF 13675 290 21312 9250 021 1652 51433 ) 3060 120 58271 30630 216 1314
Tyman 25200 050 32400 18240 317 995 2951 | Unilevers 33755 3750 486864 38165 374 1421 46796 | Avivam 40890 320 46730 36600 7.58 2065 66085 | Geopark$ 075 005 1638 883 103 1207 139 | Kinglisher 20720 130 29624 19860 58 521 5905 | e 15280 500 16670 895 - a1 1436
. . . 7 - - - R - Chesnar 26400 300 30700 25900 840 1467 354 | ymNQ@NEGYE 672 019 868 642 144 632 736 | Marks&Sp 22220 290 24590 9854 - 17082 65774 H"S‘["’. o smwm‘ 1 0k - s geee
& Equip . . Directline 15770  1.05 23860 132111414 654 54201 il CS% 19 204 Ocado 50580 580 1017 34200 - -1676 31022 ot Enertrinmont - -
Health Care Equip & S Imp0il C$ 8334 026 8511 6019 204 901 4636 .
Dialight 16600 - 34000 16655 - 544.26 55 Equip & Services Eccles prf 12300 - 14000 11500 7.01 - 281 | o Fuller A 57200 3000 61860 43500 - 1195 94
o Shell PLC® 27715 2100 2780.06 214945 305 857 61718 | Saga 118.40 0 19840 7110 1265 2125 :
Discoverie PLC 61500 500 95800 60100 165 5041 1456 GNStre kr 11550 040 19785 11115 - 3410 3080 Hansard %630 - 5502 3600 961 1597  19.0 | i )7 IntConHtelsGp 6136 110.00 6344 4362 - 5747 6593
i TmCanCS% 4833 021 6619 4370 748 5437 11919 | Sainsbury(J) 25620 070 29100 17785 414 2153 27570 ;
Halma 8875 400 252095 1869 094 2733 6408 Smith & Nephew  848.80  -0.80 131675 92620 287 2153 31451 Hiscox 96850 1750 1201 84820 0.87 2398 14662 . o e o T Intl Cons Air 14600 070 17295 185 -  -324 90871
N UoodGupliPC 14810 150 22886 112.25 166 7266 | Tesco 27610 180 30723 20240 418 2739 15203 | q) M800 10 52 50 16 16355
MoganAd 24000 350 32650 22600 279 1013 3146 | Hoyse, Leisure & Pers Goods Lancashire 54650 600 67000 45420 211 2847 3696 : . . ; P -
Oxfordin 1900 2600 28848 1800 088 2637 3005 | one S e 5o 667 2183 | Lles8Gen 21720 110 31113 19137 820 667 e7487 | Pharmaceuticals & Biotech Support Services Whitbrd 323 2900 3709 2441 - 2697 7465
Renishaw 354 5200 4296 3290 191 1970 676 | g 23 7200 250 1728 526 671 3312 | OldMut 5400 070 5830 4290 511 784 1104 | AstaZenecaw 11270 293001282845 943921 199 3627 13647 | AshtdGp 49422600 6012 4102 091 2406 9143 | yilities
Spectris 3188 2000 388385 2731 218 1049 3045 " o PhoenixGrp 46510 300 64320 449301036 538 24261 | GlaxoSmh® 15042 1100 1609 1664 384 1187 53911 | Bunzl 2963 500 32648 2635 212 2039 5276
Berkeley 4099 3800 4549 3228 022 1067 1841 ; b Drax 42690 360 72850 39520 417 3162 34122
TT Elect 17000 - 21203 12340 382 2361 1404 s Prudntl® 88820 -1040 13575 78240 166 895 36346 | HikmaPhm 2061 800 2222 11745 186 1545 6945 | Capita 1725 032 4492 1590 - 131 26747 )
BurberryGp 1766 1550 265 17375 241 1520 9774 Natl Grids 97640 280 122921 87000 528 1323 11317.1
XPPower 99400 600 2750 68241 926 531 617 Oxfd Bio 26200 1350 57500 23650 - 1178 2673 | DCC 465 3400 5038 3986 343 1539 2925 ,
CamHomes 9920 010 10200 7250 225 2037 2590 | LEISURE Hehers s 200 020 780 1800 257 e oe | Delsue 0% 050 10607 2910 - 7 g3 | Pemon 70500 7300 1013 53283 463 51.08 8224
Financial General GamesWk 10010 15500 11850 6035 255 2757 1378 | hubiewodhc 70700 500 10900 5570 - 1857 6555 fchterd - o S : SevernTrent 2537 2100 299902 2243 400 9431 13134
Z E iploma 2942 3200 336 2260 144 5263 1738
3 2008 2000 7107 1067 180 725 1500 | Gleeson 40200 800 47500 33100 373 629 722 EaennPlCe 16300 480 29600 14240 325 1831 6759 | SSE 1590 600 1919 14355 509 621 25265
: : Utdutils 10285 1050 1111 85440 420 9445 25791
52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol
Price +/Chg High Low Yid P/E_ 000s Pice +/Chg High Low Yid PE _ 000s Pice +/Chg High Low Yid P/E_ 000s Price +/Chg High Low Yid P/E_ 000s Pice +/Chg High Low Yid P/E_ 000s Price +/Chg High Low Yid P/E_ 000s
& Defence LPA 7550 050 10400 71.00 - 21963 496 Health Care Equip & Services Media Real Estate Tech - Software & Services
Cohol o - 56000 38400 255 17.77 38 ThorpeFW 38000 - 46000 34200 153 2644 226 AVO# 193 - 2575 175 - 023 2000 Mission Group 3250 050 5900 3100 717 551 353 LoknStor 65000 - 100000 621.90 231 1971 65 BBuwfinbopPl 1274 - 1392 74750 - 2365 18690
VeyCorpfesRC 3900 050 6500 1500 - -1300 242 | Zytronic 780 - 15500 7400 - 2583 45 | Tristel 3000 2250 45000 27200 168 B4 043 | g Retailers Eckoh 4050 150 4600 3000 151 3971 2895
Banks Financial General House, Leisure & Pers Goods AMCA 008 - T 00 - 200 W6 | howbwoAl M 067 W® 2777 - 667 G5 | oo G0 100 26t 7600 221 343 659
Caribbeanlny 2650 - 4540 2403 - 305 1385 | Abuthnot 93750 750 1150 801.00 171 2074 588 | Churchi 25 - 1725 1052 - 13393 4D | CentAsiaM 16180 120 29900 15840 999 474 2667 | CVSGroupPLC 1507 -10.00 2226 1365 043 4221 727 | Travel & Leisure
. - BP Marsh 38100 1300 42800 28256 064 1050 248 e leeresil 23000 3700 1446 19300 - 663 7534 Gemfields 1325 - 2027 1250 - -1830 3027 . gamingrealms 3310 105 3950 2200 - 8250 3280
Basic Resource (Ex Mining) BufodCopillig 1072 1800 1388 47800 12949548 1048 | pomem 24000 300 52265 23120 542 1022 17 h Support Services Jot2 1042 800 13945 6020 - 560 1364
Cropperde 74000 - 022 56000 - 225 03 | GesembousePc 1075 - 1100 65200 056 4315 150 | SwnbepGy 10600 - 14800 9531 - 9o 15 | Oil&Gas Begbies 100 400 15069 10550 324 5842 366 | piingangp 7 - 130 075 - 546 1533
. MattioliWds 49000 - 660.00 481.00 429 7500 678 | o BorSthnPet 795 005 398 170 - 1915 2114 | Chistie 9750 250 16700 8100 - 4149 254
PemerMimBop 5500 - 13798 54001491 614 6745 PhoenixGlobal 650 025 795 307 - -163 530 | Impellam 65500 1000 77000 56000 - 1871 223
DlecaPusPlC 3350 - 10800 3900 - 820 13 | gMGoup 5500 250 6260 2310 255 2118 03 | 600Gk 265 - 1850 200 - 150 404 | UnlackOil 1950 - 3700 185 - 1000 313 | JwsaSw 13380 140 14100 8160 179 1738 6447
VersarienFIC 053 006 2300 0B - 017 75066 & MS Intl 7500 500 83500 31424 048 10357 97 icals & Biotech LonSec 300 - 3200 2150 267 1655 00
c & i :Mdu e e s | e %50 - a5 u% - 20 51 | ETE o= lotec TR 5 | W 20250 750 28800 18500 370 673 818
amellia 0. - - Petards 650 - 1200 465 - 1182 237
AccsysTeh 6700 050 10800 5900 - 3937 AT | reneenins 103 500 1483 91050 152 2713 5635 | T Sareum 750 - 15950 S50 - 2583 66 | ponew 69900 900 77400 55600 188 17.28 1296
jic & ical Equip Nichols 90000 1400 1520 88200 207 -1499 60 Kepwords Sdios 1337 600 3056 1262 0.05 37.05 852 SmatleigSens 61600 500 93400 57400 4.26 19310 1083
Chegkit 7750 080 BW B4~ 3% @3 lannigsbey 6340 065 15310 6085 197 2671 6327

Conventional (Ex Private Equity) 52 Week DisH | CTUKHTOW 7750 - 8900 7100 684 89 76 | JPMEmg 10020 080 12045 9100 135 1132 115 | Schddap 22650 250 24600 190.00 216 2561 -116 | Conventional- PropertyICs 52 Week Disl] de to FT Share Service
Pice +/Chg Tigh low Yid NAV orPm | CTUKHTUNT 31300 - 3500 29400 - 3350 66 | JMEuGh&hc 9360 200 9980 7500 609 1035 96 | SchdrOrent 24550 150 28008 23000 420 2626 65 Price +-Chg Figh Llow Yid NAV orPm
Srdndom 38650 250 48530 35550 199 4507 142 | Dunlnc 2000 300 NS5 25640 487 2985 19 | FMEDc 37300 200 4900 4 180 455 123 | Schdfeslist 4240 105 5040 3960 57 651 343 | GiroctPropery
3iinfra 150 650 600 27674 325 336 104 | Edinlnv 66900 700 6000 56360 359 7343 B9 | JPMClw 67000 1200 72200 62800 463 7087 55 | ShUKMA 52500 900 62600 47100 253 5893 109 | ae'Uerel tood0 140 10860 8810 797 1075 g | FOr Queres about the FT Share Senice pages email
Bondsiann 19600 050 23700 18550 520 2282 41 | EdnWWd 13000 0G0 19300 12820 - 1637 206 | JAMGHCoefa 7180 020 9980 G511 522 %4 270 | ShURFA 1473 173 2600 1150 - 246 401 | grooet el 50 G g 6t qigg  agp | firesderenquiies@momingstacon
Aof Sml 1 1400 1428 1092 285 13730 35 | Euodssel 7860 020 9780 77001003 &1 84 | JPMGEe 12100 050 14250 10800 421 1393 31 | Scohmer 48800 00 54300 45400 252 850 20 | crpo B0 210 8960 6000 446 - - Al ata s as of close of the previous business day. Company classifications
AofSplc G880 100 8000 5585 4d5 705 28 | EuoOpps 7800 200 81600 63703 025 G814 107 | JAMGIGENc 47600 G50 48400 40405 316 4718 09 | ScomMor 67780 020 83380 G480 050 G162 170 | o) 2520 100 €660 20002588 395 413 | arebasedon thelCB systom used by FISE (seo wuw.icbenchmarkcom), FISE
i Asafois 25350 250 27100 22424 118 3060 172 | F8CIvTrust B7500 100 9%200 82567 142 %825 108 | JPMInd 8800 400 90200 76400 - 106893 188 | ScorOnt 105 - 1975 1080 088 15274 146 | o e 2% 2030 26400 521 2998 .90 | 100constituentstocks are shown in bold
SiDiinih 7500 060 9900 7400 733 1114 327 | FidAsian 49450 150 5300 41361 178 5494 100 | JMUCwSnGE 29800 300 34700 29000 752 3823 129 | Smithson 1255 1300 we4 150 - w9 38 | pireh o e e e 88 10 480 | Closing oices are shown in pence unless otherwise indicated. Highs & lows
Abdnfqtinc 31000 200 36776 29100 665 3085 05 | FOChS)S 20600 150 29945 18197 227 2285 118 | JMJap 45950 450 2100 41638 111 4982 78 | Stategcfq 30750 300 32100 25200 052 3309 71 | peSELAl e 0h o ode Ao 8B 10 a1t bagat an sy wating overa oling 52 woek perid. Priogfeamings
Alance 144 500 107037 90500 16111036 59 | FeloEmghe 59730 950 54980 5270 221 6971 143 | MM 8300 500 97475 77000 352 995 127 | TempBar 28800 200 20950 20180 403 222 56 |yt G (0 G PR Lo b g | Faios PER) o based o atost anmual eports an sccbunts ond v upditsy
AlianTech 26300 300 27700 20150 - 3080 -14p | FidEuo 32700 050 3200 26800 200 3541 77 | JPMSmir 24700 - 30300 23647 231 2906 -150 | Tetragon$ 985 - 1060 85 385 299 671 with iterim figres. PER i calcultod wing the company's dilted carmings
AtApha 29200 050 35500 27500 182 323 147 | fidJap 15625 125 18700 15400 - 1808 125 | JPMUSSmI 34900 400 44448 34000 072 4086 142 | EwSmiCom 14450 150 17250 12450 216 1889 -144 | VCTs 52 Week s | s andon diddends
AsiaDragon 34900 100 45700 3327 185 4208 -7 | Fid Spec 26800 250 29350 24425 219 2919 82 | Keystonev 19700 100 22850 18520 569 2347 161 | GbiSmiTist 13660 120 16280 12656 128 1563 126 pice +Chg High Low Yid NAV orPm | O e wptated wih o foues. Yields are
Aworalv 20600 200 24000 18400 027 2306 -107 | FinsG&l 82800 400 92300 78300 310 8681 46 | LawDeb 77200 700 87108 67700 371 817 -2 | TAG 10200 160 13920 9830 662 1326 231 | Gownem OV 5500 - BASO SLOOTIE 572 38 | g on UK sorparies are et of 10% tax, nom UK
AVJapOpp 10925 075 12900 10300 124 1125 29 | GAIT 03 - 10 083 - 96 893 | LnTinf 86300 500 1140 82200 545 9682 109 | Troync&G 6800 020 7400 6498 390 696 23 | Inc8GMVCT 6700 - 7850 6550 746 728 80 e .
Axiom# 8550 100 9329 6500 702 - - HAN 19900 050 20443 16100 161 3188 -376 | Lowland 1050 200 13500 10000 543 1283 139 | lwoiglete 21300 100 23400 19750 369 2555 166 | Ntn2VCT 5500 - B2 400 638 517 47 | e,
86 Euro 8030 060 10220 7680 044 937 143 | HANA 17500 200 19392 16000 183 3188 451 | Majedie 20900 - 22300 15680 545 2619 136 | Ulllv 12100 - 18500 11200 661 1975 387 | Nm3VCT 8500 - 8700 7850 523 831 46
BGJapan 66900 100 B29.00 66000 090 7442 104 | HenDivincTr 6620 020 7460 6060 665 692 43 | MawynVel 8000 - 10460 7900 56 1680 524 | VEL 57000 -800 66000 50000 - 7150 203 | NihnVent 5650 - 6054 5350 795 606 -6 | 1eding volumes are end of day aggregated totals, rounded to the nearest
BG Shin 12100 120 16387 11800 - 1389 -129 HenEuroF 15700 - 166.82 12418 199 1782 -119 MercantIT 19100 220 22200 16831 351 2217 -138 Witan 22400 100 237.00 20500 246 2466 9.2 — Y T Week W 1,000 shares.
BailleGiford UK 15090 030 18080 14150 160 1753 -139 HenEuro 13350 100 14100 10551 187 1563 -146 MrchTst 50800 300 60600 49300 536 5085 -0 WwideHith 30900 150 34500 29600 712 - - s th T L WO TAV0% Net asset value per share (NAV) and split analytics are provided only as a
Bankers 9700 050 10700 9300 224 1117 -132 HenFarEs 21400 100 29692 208001089 2231  -41 MidWynd 70400 -100 73200 65000 091 7221 25 — - — rice +Chg Hig oW o quide. Discounts and premiums are calculated using the latest cum fair net
" . ; Conventional - Private Equity 52 Week Dis{-) Abf SplInc 1950 - 12106 11400 -803 -998 1273 asset Discounts, premium:
Btelicaelust 13300 260 17580 12700 415 1423 65 entiigh 15200 150 18100 14305 655 1623 63 | Monks 9300 800 105 88000 021 10%9 140 bt 0 T Loy V4 NAY oh
BiotechGth 76600 - 1002 73995 - 833 81 | Henthc 16025 025 18400 15650 374 18001 110 | MontanSm 11520 - 15120 10655 080 1326 -13.1 fico +/Chg High _Low orPm | ULfaceMBZP - 9300 050 10200 B240 -286 363 1523 | yigld (GRY), and hurdle rate (HR) to share price (SP) and HR to wipe out (WO)
BlckRoEne 11500 - 14950 10800 348 1287 106 | HenOpp 2100 - 1260 90200 293 10841 150 | Murhe 81600 400 88500 73200 370 8%656  -90 gg’;;g;%%w | ﬁggg o ?3223 ?Z;?? 31 jggg ;§§ Ulfra MSZP 11300 - 11700 10436 411 526 1515 | are gisplayed as a percentage, NAV and terminal asset value per share [TAV)
BickRFmt 13850 150 14800 12300 371 1527 93 | HenSmir 67800 700 90700 66200 350 7772 128 | Murnt 2200 200 27584 226502349 - - : . - el in pence
BIGkRG(Ewr 49500 - 58600 41080 124 5291 64 | Herald 1648 200 1966 1644 - 19881 171 | NewStarlT 11000 050 13700 10805 127 1765 377 gsTcthgsmw 3”7-"“ o 33000 205,00 245 é"ig i Investment Companies - AIM
BIKRIBG 18100 200 20200 16400 398 2063 -123 | HClinfra 12260 280 17040 117.20 673 1653 258 | NthAtSml 3570 5000 4060 3125 084 51725 310 HVPEV‘ Qe 2000 00 53‘:”“ 39000 €35 67 '377 T Week T | % FTGlobal 500 company
BICkRSMr 1204 400 1450 1186 277 13918 135 | HgbrdgeTaicsl 42500 - 50000 216.00 - PacAsset 3950 050 300 /600 067 07 B0 | (ML 7170 ;"Z“ 2450 1900 - 33730 "]’4 Price +/Chg Tigh Tow Yid NAV orpm | * \edmgexdvidend
BlckRekSusAm 18025 175 21500 17400 444 2001 99 | ImpaxEnv. 36250 150 46250 35503 105 3896 7.0 | PacHorn 55900 1700 69400 50775 - 6166 93 lgCapita 30001050 42000 S17.00 128 4732 18 e T BE B - = trading ex-capital distribution
1 . me ! e IC6 Ent Tr 170 1400 122376 97400 214 19020 385 ote #  price at time of suspension from trading
BickAThmt 54000 200 67000 51000 189 5768 64 | IdIT 42050 56316 38500 190 Perfssot 46550 100 48750 457.0012030 g s A male R MIANEY B | yhmber G500 - 1970 G000 38 1007 55
BlckRWId 56600 100 77400 53997 707 5920  -44 IntBiotech 61200 1600 74400 590.00 464 6539 64 Petershill plc 15000 200 21000 14000 - - - antheon In . . Infra Indi 050 - 18 020 - 106 953 -
PincssPEE 1010 010 1100 780 641 150 327 | [Infralndio# the
Brunner 1070 1500 1115 90200 188 12402 137 | InlPP 1220 140 15780 11779 610 1536 204 | Poarealh 31200 100 3625 3700 08 2 95 | S i AN edaneat
Caledonialnv 3260 4500 4085 3090 193 52060 374 | InvAsiaTr 30600 100 37400 28000 526 3556 139 | Polarfins 13780 020 16450 13060 292 1575 -125 hbond Gopplo# 075 - 25 000 - - - e “"t“"gs‘a'l“'b‘ls o T;“H”;‘W“f"‘ -
CanGen C$ 72 025 3740 2970 246 547 365 IvescoBond e 15950  -1.00 17300 14600 713 1575 13 PolarTech 2265 1000 2340 169757 - 26476  -145 Discretionary Unit Fund Mngrs 52 Week Dist) g“"’a”‘f‘.‘a de'”v““'m?l;”"l‘sgf‘f ”"‘”"‘“? f ‘:Es"‘“ accep!
City Lon 39100 200 43200 37400 4980 3957 12 IPST BalR 1700 - 13700 11100 - 1480 -209 RIT Cap 1804 1800 2400 1724 19523900 245 (1000)F ’ESW”S‘“":VT ""( not be iable for any foss arising from the refiance on
COSNatRs 17175 300 217.00 16075 326 2048 161 | IPUKSmall 38850 -050 47800 38100 497 4262 88 | RufferlnvPr 26900 050 31800 26200 067 2800 -39 Price +/-Chg High Low Yid NAV orPm Oruse ofthe imformation
CTMgdl 10000 - 12929 10600 583 1065 23 | JPMAmer  BOBOD 200 83000 66700 084 8285  -25 | SchoderToRt 39700 100 457.00 36650 179 4326 B2 | Fgn@ss  1eg5 - 220 1810 171 20675 88 oot st son
CTMgdG 21900 - 24588 2143 . 2225 415 | JPMAsia 34200 100 40226 29450 553 3772 93 | SchdrAsiaP 47900 - 54975 44600 167 5508  -130 T"EFTSha'eSE';"‘ff':a"a‘d'“”’"”‘";:‘”fsifv""fa"d.'"a""“‘hei's"w
CTop8l 000 700 34100 26956 384 2996 29 | JPMChina 23425 275 41900 23300 973 2716 138 | SchoruReE 6690 130 8375 6600 820 1175 431 ’ : '
CTUKHTB 7700 100 9200 7500 688 842 86 | JPMEmQEVEA 8300 -030 79400 55204217 469 770 | Schdrinc 26600 300 32400 25303 474 2922 90 companies, sublect o the Editr's discrtion. Fo new sales enquiries please
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Winners - US Fund Foreign Large Blend Losers - US Fund Foreign Large Blend Morningstar Star Ratings Global Broad Category Group - Convertibles
1yr Return 3yr Return 5yr Return 3yr 3yr 1yr Return 3yr Return 5yr Return 3yr 3yr . Total Ret 1Yr Total Ret 3Yr Total Ret 5Yr
Fund Name GBP 6BP GBP  SharpeRatio  StdDey | UndName GBP 6BP GBP  SharpeRatio  StdDey | 'mdName Base Currency Rating3Yr  Rating5Yr  Rating 10 Yr| MOTingstar Category Base Currency B 8P
Artisan Interational Valug Fund 26,32 1068 701 067 1846 |Mecator nematond OpporniyFond 2,95 934 117 028 2706 |Greater China Growth A Shares Pound Sterling HHkx Hkkk sexxk | World Convertible Bond Yen 853 6.49 570
et et 18.60 1002 7.8 078 1413 |Davis Intemational Fund 2024 726 092 031 2360 |Far East Growth A Inc Pound Sterling ok *k %% |Japan Convertible Bond Yen 130 337 608
PSSO st 17.54 874 6561 069 1464 [Natomide s heodeson Oesesfurd. 20,50 6.9 390 030 2263 |American Dynamic US Dollar Hkk *HAK Jkkx | Convertible Bond- Asia/Japan US Dollar 1143 295 355
FMI International Fund 2164 8.24 44 063 15,58 Selected International Fund 19.43 -6.76 083 -0.26 24.06 Mastertrust A Inc {HEAR} F Pound Sterling *hk * %% |Euro Convertible Bond Euro 1313 0.89 312
Janus Henderson Overseas Fund  18.42 6.70 6.22 0.42 1928 meneiowlfnd _ 13.02 277 141 012 19.71 B Inc {HEAR) F Pound Sterling HHk *k k| Convertle Bond- Gobe, USD Hedged US Dollar 481 231 220
Advertising Feature Performance Weightings - As of 31/08/2023 Top 10 Holdings - As of 31/08/2023
Sector Weighting_CatAvg. |Holding Sector Weighting
— P o
0ct 2020 - Oct 2023 Basic Materials 431% 399% 0 ge SA Communication Services 371%
it B lAREaH T GRS AllgG r Communication Services 11.38% 427%
Consumer Cyclical A24% 724% 1101 s Banking Group PLC Financial Services 3.09%
———n] Consumer Defensive 7.26% 6.01%
Energy - 322% )
1,300 Smith (DS) PLC Consumer Cyclical 3.09%
Financial Services 28.44% 1.18%
— ” o
edeﬂtl’ee 1950 IHE;""“"E 326% B3%  \rafanx A Financial Services 303%
investment management - F:' ulsmas HZD/" H‘DBD/"
eal Estate 315% 1% Barclays PLC Financial Services 2.93%
1200 =] Technology 272% 1.13%
g P
I Utlites 12 23 ggipg Healthcare 2.90%
Please 1150 Cash & Equivalents - 6.09%
Firm Name Corporate 1051% 10:10% )2 Securites Group PLC Real Estate 280%
EdenTree Investment Limited 1100 Derivative - 1.14%
5
Fund Name Government 7% 121 lne hswaneGoupPlC Financial Services 259%
Amity Balanced For Charities A Inc . Municipal - 001%
Category Securitized - 0.99% "
GBP Allocation 60-80% Equity 5% 10% 15% 20% 25% Allianz SE Financial Services 250%
Max Annual Charge 100 . . .
n HSBC Holdings PLC Financial Services 244%
- Risk Measures - As of 30/09/2023 o
3 Rating 95006 20 Jan21 Apr21 Ju21 Oct21 Jan22 r 22 Ju22 Oct22 Jan23  Apr23 Jul23 Oct23 e 1¥r Cat Ave 3w 3r Cat Ave Svr S¥r Cat Ave
ok @ o = 4 e e 2P : Alpha 325 209 004 -168 226 154
i Rating Beta 090 076 104 0.90 116 0.99
20089 —— Fund —— Categol Information Ratio 032 77 -0.03 050 -0.29 039
gory
Bid Price 054 R Squared 38.65% 7250% 57.76% 7963% 70.78% 83.20%
Offer Price | - I 11.36 Dayx-037% Month 70.14% Year 710.95% Sharpe Ratio 067 010 0.34 024 013 027
+- 158 Total Ret3Yr | 5.22 Std Dev 10.90 7.28 1241 9.28 1361 1058
fesy of While the Financial Times takes every care to ensure that the 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 Momingstar. AHR\ghls Heserved The information contained herein: (1) s proprietary to Morningstar and/or its content providers; (2) may not be copied erdlstnbuted and (3) is 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 quarantee of future results
Fund Bid Offer +- Yield 1Yr 3¥r Fund Bid Offer +- Yield 1vr 3Yr Fund Bid Offer +- Yield 1¥r 3Yr Fund Bid Offer +- Yield 1Yr 3Yr Fund Bid Offer +- Yield 1vr 3Vr Fund Bid Offer +- Yield 1Vr 3Yr
Globel Sstnebe Toal et Bend USDB $ 957 - -0.01 0.00 053 - St negMs A Saes £ 152 - 001 - 1381 0.91
US Equity Growth Fund USD B § 51.56 073 00028.19 -1.08 SusanedEne Mis iy FrdAACCSas £ 152 - 0.01 - -1381 -0.91
US Flexible Equity Fund USDB $ 2642 - 027 000 30.02 842 Sustanele Evopean Equiy Fnd WACCGEP £ 536 - -0.01 1.04 1489 2.17
US Mid-Cap Growth Fund USDC $ 17.42 - 022 0.00 18.02 -1.70 Susanebe Gotal Equiy Frd WACGSBP £ 3292 - 0.18 042 501 162
US Small Cap Blend Fund USD B  § 21.37 025 000 953 546 ® 0 0 SutieMorefuiteroneFnd WACLSP £ 1209 - -0.02 433 7.28 -5.90
US Smaller Compenies Fund USD B $ 3357 - 0.48 000 7.22 -0.20 ‘. 0 St WiAsw Bt nd WACCG £ 0.93 - 000 157 527 -
LGT Wealth Management (CI) Limited (JER) US Sustainable Growth Fund USDC $ 26.55 - 0.28 0.00 31.83 558 Susaivale Mol Aset Conenctie Fnd WADGGS £ 0.88 - 0.00 171 341 - Hermes Property Unit Trust UK
ng\/;\terHa\_e\ggHnuse,AB-SUEsu\anade,StHeher,Jersev‘JEZSOB US Sustainable Value Fund USD C Ace $ 10.81 00 - - - L 2 Sustanable Mt Asset ot Fnd WACCG8 £ 0.96 - 0.00 142 584 Property & Other UK Unit Trusts
iecogniset
v,,,mD,,s,",,es"mwh,,dL,,,,,m, edentree Susanable Water 8Waste WACCG8P £ 111 - 0.02 054 492 082  Tropeny £ B13 638 005 265-17.5 107
—  —
Bridge Fund £21454 - 0000 233 7.45 160 investment management Sustanable Water & Waste WNCGBP £ 1.09 - 0.01 054 493 083
Global Equity Fund £3316 - 0025 1501291 452 UK Opportuniies Fund W-ACC-GBP 22920 - 030 126 329 158
Global Fixed Interest Fnd ~ £0.7076 0000 681 7.64 -4.72 UK Select Fund W-ACC-GBP £ 375 - 001 247 1137 7.92
Income Fund £06159 - 00021 338 755 313 UK Smaller Companies W-ACC-GB? £ 348 - 0.01 222 11.78 1492
Sterling Fixed Interest Fund ~ £06493 - 00014 496 822 -7.25
UK Equity Fund £1.8497 00093 341 770 4.46 CG Asset Management Limited (IRL)
25 Moorgate, London, EC2R 6AY
Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859
Ashmore Group FCA Recog EdenTree | M Ltd (UK)
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233 CG Portfolio Fund Plc PO Box 3733, Swindon, SN4 4BG, 0800 358 3010
Inv Funds Absolute Retun Cls M Inc ~ £132.17 13276 -0.38 1.69 054 2.03 Inv Funds _lNVESTORS_
Emerging Markets Equity Fund $11756 - 044 000 1623 228 gyt Gearing Portolio GBP P £50316¢ -0645 171 -0.27 245  Amity Belanced orCharities Al 93.49 158 5651095 500 ll I ay
1 Emerging Marets iy ESG Fund $13390 - 039 0.00 17.23 407 il Geing Portolio GBPV £175.73 17669 -051 171 026 215 Ay GotaEny cfrCres e 15300 080 310 7.86 726
Emerging Merkets Actve Equity Fund $117.25 - 0.35 000 1055 656 e onc e 19874 15022 146 128 841 230  EoenTree Euopean Equity s Alne 32580 - 060 2.05 2223 10.72 Parl<
Emerging Markets Frontier Equity Fund $180.83 - -0.40 098 4.37 7.30 Dollar Hedged GBP Inc £88.95 8922 041 127 -1.79 -4.76 EdenTree European Equity Cls BInc  329.10 060 269 22.96 11.34
INVESTMENTS frediohacsBededdetifud $ 4942 - 005 535 993 952 oot poryr Cis Ao £19043 19100 126 178 684 247  EdenTree Global EquityCisAlnc 33190 - 180 0701307 430
merging MaketsBended Debt ESGFund § 87.21 - -0.99 0.00 5.48 -6.27 EdenTree Global Equity ClsBInc 33460 - 180 1.6 1368 485
Emerging Markets DebtFund $ 5425 - 012 5.92 13.07-10.29 Edenree Responsibleand SustSD1BAB 92,67 002 208 402 127
Janus Henderson Investors (UK)
Emerging Merkets Coporte DebtFnd § 55.93 - -0.07 7.05 623 -7.82 EdenTree Sterling Bond Cls Alnc~ 81.44 - 015 432 463 4.43 PO Box 9023, Chelmsford, CMG3 2WB Enguiries: 0800 832 832
Energng Mekes Lo Curency BondFurd § 6054 - 0.12 503 1461 -1.98 EdenTree Sterling Bond Cls Blnc 9239 0.17 431 527 -384 WWJa_nush?"deFrsozcom
nv Funds
EdE”T'EEUEE“”‘WC:SA:”“ 20450 im 161 627 145 Sshtn iRl Gont g 111600 - 11.00 0.06 381 617
EdenTree UK Equity ClsBlne - 20390 - 010 219 684 080 St b DieworeliiTushe 7476 - 042 578 278 052
EdenTree UK Equity Opps Cls Alnc  260.70 070 128 890 100 Findlay Park Funds Plc (IRL)
Chartered Asset M: Pte Ltd 30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900 Jonus Henderson Caius Meaged Frd A~ 277.60 070 325 814 325
Other ional Funds Edenree UK Equity Opps ClsBIne 26600 - 070 183 949 155 i s - 231 818 351
Algebris Investments (IRL) CAM-GTF VCC SN BT 0005 - 636 378  Edentree Global ImpactBond B 8276 - 021 290 395 - American EUR Unhedged Class €17143 - 0.99 0.00 14.02 1046 R
Regulated Eionton roon ot B Not e 9775 i 08 625 A o USD O S50 155 0002535 g ETEUCEOmAstMG 000 - 030 -637-16.00
Algebris Core ltaly [EUR  €137.76 093 000 789 908 _ CAM GTi VCC $76048 - 3239 - 1231 469 EE"T"EEM’”” ‘:‘“’e ‘e;‘”t e S on Ame’fca”F“" BPH”S s o ) 4 bbb 1550 076 297 -401
AgebrisCore Iy REUR €193 089 000 707 935 RA:LTII:::;SE“ (LUX) RAICVCC $ 164 164 003 206 574 -166 Eder\TveeManaged‘nwmeEsEnc 1680 - ‘1“ 511 1?6 6 AmencanFunngPUe;gdedd B0 - 08 D0021BY BAI b 29210 - 0751437 53
Algebrs Financial Credit | EUR €17628 - -0.37 0.00 1108 048 pmerican Dynamic SELR - 574 0001276 376 e Maregedieame ClsB o 12520 010 8101117 675 American Fund GBP Unhedged £14838 - 085 0001388 877 ppitmnsismtpsiniitls 201600 - 200 087 2037 699
Algebris Financial Credit REUR €150.75 032 0001029 108 pmorican One $8% - 2644 0002121 705 vt Fod et Mo wnefnt . 16.16 483 190 6.46
Algebris Financial Credit R EUR € 86.60 - -0.19 620 10.28 105 o Global CIT - 828 000 216 072 Jenus Henderson Gloca Equiy Fond Ace 429000 - 000 59 093
Algebris Financial Equity B EUR €178.98 161 00023342859 Eyrocroissance €05 - 117 000 563 151 i Hendrsn ot iy honeFnd Ao~ 64.77 344 908 7.79
Algebris Financial Equity REUR €149.23 133 00022122736 oy agt $9675 - 327 0.00 1060 569 s oo e s iy g 48470 - 0.00 1254 348
Algebis Financial Income | EUR € 186,56 117 0,00 1483 12.59 Gosterdron G oo eses bt 38000 - 0003177 594
Algebis Financial Income R EUR €168.45 105 0001380 1158 gﬂggﬁ;ﬁ;;'g’;‘ﬂ‘hk‘smg: E;:;‘;g[gﬁ“g; 500 (UK) Joushentes o K e Cponueses £ 1.15 3.05 1250 1074
r . . g Euronova Asset Management UK LLP (CYM)  Foord Asset Management by Widss -
Algebis Financial Income Rd EUR € 98.07 062 4971379 1158 Dealing & Client Services 0345 850 8818 Roqulated e e germe ! o@foord.com SstednEset e fndhhe - 156.90 153 315
Algebis Global CreditOpporunies | EUR €130.37 -0.33 0.00 1165 181 Inv Funds Smaller Cos Cls One Shares € 5028 080 000 1.9 018 ised - uciTs Jos Herdesi Wutaage At FindAdee - 253.00 - 024 581 217
A Consistent UT Inc 5503 5508 0.00 174 326 624 -
geis loblCredit Oporurities REUR € 126.85 039 0.00 1119 146 ! Smaller Cos Cls Two Shares € 31.9 051 000 066 140 FoordInternational Fund [R $ 4617 - 0.06 000 168 185 lousktes MM Dishionthle 120,00 326 372 0.02
Mo Gt Ot Oprries AEIR €107.10 - 032 354 11.25 158 Consistent UT Ace 15090 1800 000 174 315 625 s Cls Throe Shares € 1595 - 025 000 069 170  FoordGloba EuiyFund (L [R $ 1580 - 0.06 0.00 1380 - shmsilepliesiefuiis 8473 - 307 384 221
Algetrs G Francial Credit | EUR € 97.72 - 026 0.00 10.05 -2.84 \/ BLUE WHALE Practical Investmentne - 22940 72840 020 407183 785 L rourShares €2102 - 034 000 057 0y Heaulated ¢ 31900 0014 947 560
Algebrs 16 Financial Credit REUR € 95.80 - -025 0.00 950 332 W4 Practical Investment Acc TGAOD 1400 1,00 407 11,91 6.93 Foord Global Equity Fund Sing) B $ 19.04 - 0.08 0.00 1446 006 psprpsn itz hebmntFoihl: 18420 - 319 454 040
Mgebiis Sust World B~ €1046¢ - 055 - - - Y GROWTH FUND Foord ntemational Trust(65y) $ 4502 - 005 000 171 188 ygpepryipiisrionstiutich 14070 - 332 453 042
Algebris Sust. World R €10331 0.54 Janus Henderson Mol Nerager Managed und A e~ 309.40 031 578 212
St it oaeifnge - 29860 - -0.20 031 580 2.13
Jens Henderson StengBond Ut TustAr 19910 - -0.50 220 4.46 -7.50
° ° Janus Hnderson St Bond it Tusthe 5328 012 223 446 750
D C o Janus Hedersn Stegc BoodFund Ale - 9375 - 054 328 -3.03 763
O D G E & O X I e I - Janus Henderson Absolute Retum Fund Adce 173.20 000 065 764 240
W F Fundsmlth Janus Henderson UK Alpha Fund Adcc 12920 - 0.80 169 6.08 0.76
The Antares European Fund Limited O R LD W IDE UNDS INTERNATIONAL Jauserderon W Eqiy oone 8 Gonti FrdA e+~ 47640 - 120 4.80 7.2 10.67
[he Antares turopean Fund Limited .
Other Blue Whale Investment Funds ICAV (IRE) Janus Henderson US Growh Fund AAce 115,00 21.00 0002166 522
www bluewhale.co.uk, info@bluewhale.co.uk u I u n
AEFLtd Usd $52852 020 000 334 332 poppeco e reland UCI'S
FCA Recognised -lIrefandBGITS
AEF Ltd Eur €037 067 0.00 567 427 Blue Whale Growth USDT ~ § 10.00 - 005 - 3285 -1.88
Dodge & Cox Worldwide Funds (1RL)  FIL Investment Services (UK) Limited (1200F oK) Kleinwort Hambros Bank Limited (UK)
. 48-43 Pall Mall, London SW1Y 506 Callres: Private Clients 0800 414161 ’ ' . 5TH Floor, 8 St James's Square, London, SW1Y 4JU
- Fundsmith LLP (1200)F (UK)
= www.dodgeandcox.worldwide.com 020 3713 7664 Broker Dealings: 0800 414 181 Dealing and enquiries: 033 0024 0785
{ iy gs PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815 A
[ FCA Recognised Skt Deal x 10845 Chelm % EhIo9 201 03 Authorised Inv Funds
Nl Dodge & Cox Worldwide Funds plc - Global Bond Fund - waww.fundsmith.co.uk, enquiries@fundsmith.co.u Unit Trust Manager/ACD - Host Capital
Allocator World Fund W-ACC-GBP £ 275 - 002 115 949 7.46 Inv Funds -
EUR Accumulating Class € 16.14 0.1 000 081 270 p HC Kleinwort Hambros Growth Acc~ 24140 - 0.16 1.36 681 186
RTEMIS EUR Accumulating Class () € 1039 - 002 000 667 -253 AmercanFund W-ACCGEP £5980 - 050 0001700 434 Fundomi Equity TAce S A RRRITAR  eatonbosGonA e 21902 - 015 198 681 165
The Prorir Huater e etg oSS ) : ACD Fundsmith Equity T Inc 519 - 567 - 1337 439 0 NemwortHanbosGouh Ale -0
BROOKS MACDONALD EURDistrbuting Class €128 - 008 241 -159 0.92 ’Z“"?”z”\;j‘is‘c‘zvé:mﬁﬁp iﬁgj 3?1 gg‘; 2; ffj HC et fonbos iy heone A 9072 - 000 306 -0.88 656
ACC S E
EUR Distributing Class (H) € 7.19 002 250 403 -435 As‘a P“"' N o 0 121 e HoKelnvor Hanbros iy e Adce - 185.92 - -0.01 450 -088 656
GBP Distributing Class £1200 - 010 215 210 033 As‘a ;C‘d'cd‘;smfmﬁﬂp . o o1 a0 e v HoRemntHantrs it AsetBdaned e 17079 - -0.05 081 549 -050
GBP Distributing Class (H) £ 780 - -0.02 247 569 -340 CS‘TF'V‘:\"NA“C"CG'BP ) .1 000 177 A 1o HoReivatforkos Ml Asst BdonefAln: 16142 - -005 081 5.48 050
usD Class  $1230 003 000 943 077 C:S D“" 'F urw;xcceap . o 001 o a5 He eimort mbros Fed heone A dee 12388 - -0.03 3.44-10.06 -2.73
Dodge & Cox Funds plc-Global Stock Fund e onsumer fund WEACL ’ o HCKeinwort Harbios Foedreone Ale 9386 - -0.02 3.44-10.06 -2.73
A Fund M L8 (12000 UK USD Accumulating Share Class $ 31.36 - 037 0.00 24.84 1470  Emerging Mkis NAV £ 016 203 293 -7.31
rtemis Fund Managers Ltd (1200 i B Enhanced Income Fund W-INC-GBP £ 0.83 000 6881129 10.44 GAM
57 St. James's Street, London SW1A 1LD 0800 092 2051 %wd 'F‘mm o HFe”e:i Wanagers z.b?nted(JER) 08P Acoumulating Stare Class £ 42.22 0.00 1420 16.88 funds@gam.com, www.funds.gam.com
ised Inv Funds +44(0) 1534 700 104 (Int) +44 (0] 800 735 8000 (UK] GBP Distributing Share class £ 28.09 015 - 12901615  European Fund W-ACC-GBP £ 24560 007 1511787 829 gequlated
Artemis SmartGARP UK Eq [ Acc 236911 717 403 9151771  Brooks Macdonald International Investment Funds d EUR Accumulating Share Class € 4459 - 032 0,00 1495 1875  Extralncome Fund W-ACC-GBP £ 128 - 000 460 832 -270  [APISGBLTOPS0DIV.YLD-NaD £11660 - 017 2.94 -085 9.12
Avtemis Corporate Bond | Acc ~ 97.54 020 474 862 -385  Euro High Income €198 - 00012 250 301 -569  GBP Distributing Class (H) £ 14.28 025 2207 1265  Globl Dividend Fund W-ACC-GBP £ 311 001 2641259 7.15  LAPSGBLFOWDSODVYLDNaD £ 9809 - -007 125 590 148
Arternis SmartGARP Eur Eq | Acc 47545 173 2382506 1524 High Income £06285 - 001 377 811 638  Dodge & Cox Worldwide Funds plc-U.S. Stock Fund Global Enhanced Income W-ACC-6BP £ 244 002 4261310 701  (APISGBLMEDDEVZ5YLONaD £ 8356 - 018 - - -
Artemis European Opps | Acc 12977 016 0111697 400 Sterling Bond £12110 - 00020 206 804 628  USDAccumulating Share Class $ 3967 - 056 0.00 16.57 1404  Global High Yield Fund W-ACC-GBP £ 1402 - 002 510 810 -185 Lothbury P T
Arterls SmarGARP GoEme Eq | Acc 17584 - 027 - 1288 988  Brooks Macdonald International Multi Strategy Fund 6BP Accumulating Share Class £ 50.51 040 000 665 16.19  Global Property Fund W-ACC-GBP £ 1.82 002 227 -309 -132 wgg'at'h‘é"s ar";pﬂmnrzgm(%a)»,u(o)zua55w 4900
Artemis SmertGARP Glo Eq [ Acc 39385 118 299 6321014 CautiousBalanced Strategy  £1.2402 - 00009 0.00 GBP Distributing Share Class £30.05 - 0.23 000 5701563  Global Special Sits W-ACC-GBP £ 5641 - 0.40 055 977 627 Property & Other UK Unit Trusts
Artemis Global Income I Inc ~ 112.16 017 345 9301230 CautiousBalanced Strategy A £08862 - 00005 1.78 EUR Accumulating Share Class € 48.70 - 047 000 7.36 1804  Index Emerging Markets P-ACC-GBP £ 1.66 001 296 460 -1.33 Lothbury Property Trust GBP  £158332 162681 -36.18 3.50 2380 -
Artemis Global Select | Acc 16896 - 077 096 942 456 Balanced Strategy £09190 - 00007 1.03 GBP Distributing Class (H) ~ £1553 - 022 0.16 1456 1220 Index Europe ex UK P-ACC-GBP £ 1.96 0.00 2341886 7.49
Artemis High Income | QInc 6705 015 6461072 1.1  Balanced Stiategy A £09193 - 0007 002 Index Japan P-ACCGBP £ 202 - 002 2021578 4.49
Artemis Income | Inc 24907 064 3991272 1087  Growth Strategy £1.949 - 00014 0.00 Index Pacific ex Japan P-Acc-GBP £ 1.81 001 382 244 4.49 l I I N N E S S
Artemis Monthly Dist | Ing 68.59 000 484 663 483 Growth Strategy A £09311 - 00007 0.01 e St Coporte Bond Fnd PACGSRP £ 082 - 0.00 300 7.82 -694
Artemis Positive Future Fund ~ 60.16 019 308 High Growth Strategy £273%6 - 0M6 000 923 350 Index UK Gilt Fund P-ACC-GBP £ 070 - -0.01 211 -0.10-1165 GLOBAL INVESTORS
Artemis Strategic Assets | Acc 9943 - 0.00 163 1087 1035  High Growth Strategy A £08337 - 00001 0.74 980 - Index UK P-ACC-GBP £ 162 001 33813531128
Artenis Strategic Bond | Q Acc 10021 004 448 502 283 BSﬁG’“[‘]M‘”S‘”a‘e‘GCVh N““A”‘W ; 2““)'0013‘55‘025 Index US P-ACC-GBP £378 - 003 12713241141 Egg.cs.;cghrme?uzm)r . (UK)
ealing Daily. Initial Charge Nil for A classes an uplo for other classes ox 9038, Chelmsford, 99 2X
Artemis Target Return Bond 1 Acc 109.03 0.02 780 166 Index World P-ACC-GBP £ 289 002 1621351 965 e mand o e chatties Enq Dealng: 0800917 472
Atemis UK Select Fund Class [ Ace 79352 - 285 2.75 25.41 13.54 Japan Fund W-ACC-GBP £ 6.15 005 137 17.02 1006 Inv Funds
Artemis UK Smaller Cos | Acc 190507 1868 230 2.17 1093 Jagn Smaler Conparies Fnd WACCGBP £ 344 - 004 066 5.56 -471 Charifund Inc U7 670 593 890 10.99
Artemis UK Special Sits | Acc 78147 392 1781912 1068 DRACON CABITAT MoneyBuide Blanced urd WACCGEP £ 0.60 001 328 762 244 Charifund Acc M08 - 13720 512 8891099
Artemis US Abs Return | Hdg Acc  113.41 022 024 135 027 MoneyBuilder Dividend Fund W-NC-GBP £ 1.27 - 0.01 4.31 10.71 1061 MGG Chartod CrtesFed st Fnd ek £ 1.06 - 0.00 335 4.38 -3.15
Artemis US Extended Alpha | Acc 36248 - 1.53 0.00 1375 9.91 Wk bensta L £ 217 - 001 108 786 479 o L slobal WG rabu s el Dt £ 3875 - -0.05 284 438 -3.11
) uinness Global
o 1 sieFnd IACLSB K M8G Charity Mult Asset - 416 731 7
Artemis US Select | Acc 3629 570161213 663 Br 0 Nul st Alocet Deesie Fnd WACLGEP £ 1.29 000 120 804 808 i 0 ey one G0 £ 1914~ 005 214 1179 1086 M:g([::na"(WMUHUASSTFMddITC Eml;!;i gﬂf: 39? 7; 732
2. - - - 0 \arl \sset Fund Acc | 2
Artemis US Smlr Cos [ Acc 29425 290 000 -4.27 021 ‘/V II MuhAssstAHocalnvEm\vlhFFundWAEiGBzE 186 001 108 617 208 o ooV 6 A £ 3000 - 015 0002793 781 ity Mult Asset Fu
— ADVISORY Vs Ao e Fod LG £ 158 OOT 105 &ST 0BT oSt iy P £1102 - 011 000 689
Ml Aset Balared rcome Fund WNCG3P £ 0.91 000 452 309 -1.45
Thoughtful Investing. ot End W ~
Dragon Capital NoliAset come & Growh Frd WINGS £ 0.98 000 440 486 051
www.dragoncapital.com Multi Asset ncome Fund W-NC6BP £ 0.82 000 558 215 -334
Fund information com Mult Asset Open Advent W-ACCGB? £ 175 - 000 154 7.94 540
Other Funds
Vietnam Equity UCTTS)Fund AUSD § 27.71 - -0.78 0,00 4.9z .11 Vil AsetOpen Defen W-ACGGRP £ 1.3 - 0.00 211 324 046
Multi Asset Open Growth Fund W-ACC-GBP £ 1.65 000 173 748 485 MMIP Investment Management Limited (GSY)
Regulated
M st Open StategicFund WACCS8P £ 148 - 1 101
i Aset Oen St Fnd WACE 8 000 195 510 189 o o erance Ltd Mot Mosager ; PCC Linvted
Open World Fund W-ACC-GBP £ 2.34 0070821020 833 Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490 UK Equity Fd CI A Series 01 £ 308040 308041 73175 - 2.98 13.94
Brown Advisory Funds plc (IRL) Select 50 Balanced Fund P-ACC-GBP £ 1.14 000 138 565 095 i o
Diversfed AbsolueRinFAUSD I AR2 $168802 - 4593 - -151 132
http://www.brownadvisory.com Tel: 020 3301 8130 . Holiday Property B T £ 049 - 04
FCA i Sor Deted Copote BondFund WACCGRP £ 10.80 - 0.00 371 680 -0.44 H““:aypmpe V;”j :e' 049 000 000 D41 040\ et bl Retn Sy Gl A2 £ 157900 1.9 070 245
Global Leaders ndUSDC_ $21.98 - 019 0.00 2608 567 Special Stuatons Fond WACDGBP £ 4249 - 001 328 9001331 Holidey Property Bond Ser2 £ 083 = 000 000 = 021 gy e i b ead Seris £17476 1006 531 - 104 613
Global Leaders Sustainable Fund USDC § 1323 - 0.12 0.00 24.34 530 Strategic Bond Fund W-ACC-GBP £ 116 - 000 354 442 515
Globel Sustaneble Toe Rem Bond 63°B £ 9.28 - -0.01 0.91 -059 - Sustanable Asa Equty und WACCG8P £ 179 - 002 067 1.36 225
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Fund Bid Offer +/- Yield 1Yr 3¥r
Marwyn Asset Management Limited (cYM)
Regulated
Marwyn Value Investors £32972 -6.14 000 - 717
Mclnroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867

ised Inv Funds
Balanced Fund Personal Class Units 584430 - 1240 140 213 3.07
Income Fund Personal Class Units 281680 - -0.10 2.40 377 508
Emerging Markets Fund Persarl Class Unts 210260 - 7.90 1.48 -552 054
Smaler Companies Fund Personal Class Units ~ 568700 - 3.80 1.30 4.11 -2.87

INTERNATIONAL

Milltrust i Managed ICAV (IRL)
mimi@milltrust.com, +44(0)20 8123 8316 www.milltrust.com
Regulated
British Innovation Fund £12192 - 289 000
MAI - Buy & Lease (Australia)A$ 10345 - 050 0.00-1653 1.41
MAI - Buy & Lease [New Zealand|NZ$ 91.20 - -6.06 0.00 -7.20 -2.67
Millrst Blotel Emerging Merkets Fund-ClassA § 89.53 - -0.86 0.00 6.00 -5.31
Milltrust i SPC

em@nmilltrust.com, +44(0)20 8123 8376, www.milltrust.com
Regulated

Milltrust Alaska Brazil Fund SPA § 94.28 - 128 0.0 18.26 13.38
Milltrust Laurium Africa Fund SPA § 9319 - 164 0.00 6.46 459
Milltrust Marcellus India Fund SP $13455 - 052 0.00 546 975
Miltrust Sngular ASEAN Fund SP Founders $12380 - -0.93 0.00 1.48 -2.14
Miltrust SPARX Korea Equity Fund SPA $11343 - -0.11 0.00 29.48 -6.29
Milltrust Xingtai China Fund SPA § 8969 -  -0.66 0.00 6.43-1377
The Climate Impact Asia Fund SPA § 69.07 - -1.15 0.00 -167 -
The Climate Impact Asia Fund (Class B) $ 68.22 - -1.14 0.00 -2.16

stry of Justice Common Investment Funds UK]
Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc ~ 1899.00
Distribution Units

200 250 973 743

Mirabaud Asset Management (LUX)
www.mirabaud.com, marketing@mirabaud-am.com

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

Mir. - Glb Strat. Bd | USD $11450 028 000 484 -1.22

Mir. - DiscEur D Cap GBP £151.88 0.00 000 1.97 -055

Mir. - UKEq HA Cap | GBP £126.83 076 000 414 075
OASIS

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated

Dasis rescent Glohal Equity Fund USD A (Dist) § 34.30
Dasis Crescent Blocal Income Fund USD A Dist) 8 9.79
DasisCrescnt Globel Low Equiy Fund USDD Dist) $ 11.97

034 0521315 241
-001 363 363 -1.06
007 121 733 047

Guide to Data

Fund Bid Offer +- Yield 1Yr 3vr

Dass Crestent Bote MedimEqity Fud USDA Dis) $ 13.35.
Dass Cresoen Bobe Fopery ity Fnd USDA D) $ 7.35
O et Gt S emboneFrd UDADS) § - 0.93
Oasis Crescent Variable Fund GBP A (Dist] £ 9.47

009 070 800 1.16
007 185 950 064
0.00 272 360 0.07
004 068 390 201

Omnia Fund Ltd
Other i Funds

Estimated NAV $929.86 072 000 -2.69 16.70
Orbis Investments (U.K.) Limited (GBR)
28 Dorset Square, London, NW1 606G

www.orbis.com 0800 358 2030

Regulated

Orbis OEIC Global Cautious Standard £ 12.04 - 002 0.00 558 659

Orbis OEIC Global Balanced Standard £ 20.08
Orbis OEIC Global Equity Standard £ 23.81

<003 036 10.79 12.44
0.03 233 16.28 10.19

PLATINUM

CAPITAL MANAGEMENT

Platinum Capital M Ltd

Other ional Funds

Platinum All Star Fund-A ~ $15183 - - - 561 371
Platinum Global Growth UCTTS Fund $ 830 - -0.07 0.00 5.06-1444
Pl Esrd s O Frs SO0 1046 - 015 0.00 -B.41 15.04
Platinum Global Dividend UCITS Fund $ 4337 - 0.05 0.00 -1.99 -7.09
Polar Capital Funds Plc (IRL)
Regulated

Aificial Intelligence | USD ACC $ 16.80 16.80 0.05 0.00 36.03 1.90
Asian Starts |USD Acc§ ~ $1370 - -0.18 0.00 1248 -5.02

Biotechnology | USD
China Stars | USD Acc $

$36.2336.23 008 000 143 -0.34
$ 954 954 008 000 053-1391

Emerging Market Stars | USD Acc $ 1098 - -0.11 0.00 1147 645
European Ex UK Inc EUR Acc € 15.24 15.24 0.00 0.00 18.97 12.90
Financial Opps | USD $1367 - 008 2371326 9.00
Global Convertible | USD $1317 1317 003 000 486 -5.00
Global Insurance | GBP £1081 - 009 0001500 17.01
Global Technology I USD $7894 - 067 0.0040.09 -065
Healthcare Blue Chip Fund I USD Acc $ 18.40 1840 0.10 0.00 959 591
Healthcare Dis | AccUSD$  § 1090 - 008 0.00 -8.09 -6.88
Healthcare Opps | USD $6230 - 035 000 513 105

Income Opportunities B2 | GBP Acc £ 2.99 2.99 -0.01 0.00 8.98 12.78
Japan Value | JPY ¥176.27 17627 1.09 0.00 27.36 19.51
North American | USD $3542 3542 038 0002168 9.07
Smart Energy | USD Acc $ $ 895 895 009 0.0020.95
Smart Mobility [USDAcc$  § 828 828 004 0.00 16.46
UK Val Opp | GBP Acc £12.05 1205 003 0.00 1262

20

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated
Monument Growth 10/10/2023 £535.50 54060 4.72 0.00 2.08 4.04

Prusik Investment Management LLP (IRL)
Enquiries - 0207 433 1331

Regulated

Prusik Asian Equity Income B Dist §170.34 050 5931412 832

Prusik Asia Fund U Dist. £194.86
Prusi Asia Sustainable Growth Fund A Acc $ 82.15

047 000-1017 -3.16
003 000 079

Fund Bid  Offer +/- Yield 1Yr 3vr

Purisima Investment Fds (UK) (1200)F (UK)
2nd floor, 20-22 Bedford Row, London, WC1R 4EB

Order Desk and Enquiries: 0345 922 0044

Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited

Global Total Fd PCG A 42415 - 371 0162427 754
Global Total Fd PCG B 41796 365 0002395 727
Global Total Fd PCG INT 409.36 357 0002364 7.00
Purisima Investment Fds (C) Ltd (JER)
Regulated

PCG B 31551 -208 000 25.16 461
PCG C 306.38 -203 0002489 433

Qi

Ram Active Investments SA
Www.ram-ai.com
Other i Fund:

Fund Bid Offer +/- Yield 1Yr 3¥r

Slater
Investments

Slater Investments Ltd (UK)
www.slaterinvestments.com; Tel: 0207 220 9460

Slater Growth A Acc 568.04 56804 350 0.00 -6.62 -1.38
Slater Income A Inc 134.00 13400 078 522 583 1175
29384 29384 155 000 -7.94 236
254.54 25454 -1.94 057-11.40 152

Slater Recovery A Acc
Slater Artorius

hUA

STONEHAGE FLEMING

GLOBAL BEST IDEAS
EQUITY FUND

M: Ltd (IRL)

www.stonehagefleming.com/gbi
com

s
RAM Systematic Emerg Markets g $219.85 21985 -0.32 1877 486
RAM Systematic European Eq €51024 51024 0.70 829 427
A penaicrs Gl St beney $149.19 14919 119 0.00 11.95 7.35
RAM Systmatc LongShor Eurpesn g € 15346 15346 0.13 - -218 199

Royal London (UK)
80 Fenchurch Street, London EC3M 4BY
ised Inv Funds

RoyelLondon SusanetleDversfed Al £ 234 - 0.00 1.25 1275 028
Royal London Sustainable World Alnc 35470 - 150 0.16 15.05 1.22
RoyalLondon CopuateBond Mit heome.~ 72.43 -~ 0,14 483 850 -4.66
Royal London European Growth Tust~ 206.10 - -050 1.71 16.07 673
Rogel Lodon Sustanable Leaders Ale 77260 - 0.20 1411382 5.9
Royal London UK Growth Trust 61690 - 110 2.27 1353 7.17
RoalLondon U ncome Wi Growh Tt 19830 - 050 497 973 816
Royal London US Growth Trust 42170 - 380 0.00 19.43 1263

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

Ruffer LLP (1000)F (UK)
2nd floor, 20-22 Bedford Row, London, WC1R 4EB

Order Desk and Enquiries: 0345 601 9610

Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited

LF Ruffer Diversified Rtm C Acc 9826 - -0.38 1.78 -

LF Ruffer Diversified Rtm CInc 9579 - -0.36 1.80 -

LF Ruffer Equity & General CAcc 56684 - 2.34 1.36 8.20
LF Ruffer Equity & General CInc 50524 - 209 1.38 8.20
LF Ruffer Gold C Acc 23410 - 968 044 -10.17
LF Ruffer Gold C Inc 14109 - 584 045 -1017
LF Ruffer Total Return CAcc 52720 - 077 247 - 312
LF Ruffer Total Return CInc 32110 - 0.47 252 - 313
Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com

Regulated

Rubics Emerging Madkets ed Income LCTS und $136.69
Rubrics Global Credit UCITS Fund $ 16.77
Rubrics Global Fixed Income UCITS fund $166.91

-025 0.00 569 -0.02
003 000 349 -1.29
-056 000 074 -2.90

Scottish Friendly Asset Managers Ltd (UK)

Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000
ised Inv Funds

Managed Growth ¢ 356.80

UK Growth # 403.00

0.20 000 1084 6.62
030 000 883 625

Regulated
SF Global Best Ideas Eq B USD ACC $240.87
SF Global Best Ideas Eq D GBP INC £299.79

1.80 0002034 122
097 0001082 338

SUPERFUND

INVEST BETTER

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

Other i Funds

Other i Funds

Superfund Green Gold $833.15 -3.18 0.00-31.13-16.68
Superfund Green Silver $700.08 -4.04 0.00-25.06 -18.90
Regulated

Superfund Green US$ $639.96 -0.05 0.00-38.34-14.59

Thesis Unit Trust Management Limited (UK)
Exchange Building, St Johns Street, Chichester, West Sussex, P13 1UP
ised Funds

TM New Court Fund A 2011 Inc £ 18.87
TM New Court Fund - A2014 Acc £ 19.03
TM New Court Equity Growth Fund - Inc. £ 20.65

003 0001029 366
003 0001032 365
004 0001303 438

TOSCAFUND

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

ised Funds
Aptus Global Financials BAcc £ 529 - 006 3812209 17.80

Aptus Global Financials BInc £ 3.29 004 3942207 1924

Fund Bid Offer +- Yield 1Yr 3vr

Toscafund Asset Management LLP
toscafund.com

Tosca AUSD $44287 006 000 - 1122
Tosca Mid Cap GBP £127.07 615 000 - 412
Tosca Opportunity B USD $25281 -15.03 0.00-29.95-19.96
Pegasus Fund Ltd A-1 GBP £ 28.54 0.00 0.00-29.25 -4.72

TRO

ASSET MANAGEMENT

Troy Asset Mgt (1200) (UK)
2nd floor, 20-22 Bedford Row, London, WC1R 4EB

Order Desk and Enquiries: 0345 608 0950

Authorised InvFunds
Authorised Corporate Director - Waystone Management (UK) Limited
Trojan Investment Funds

Trojan Ethical Global Inc O Acc 10414 - 062 253 640

Trojan Ethical Global Inc O Inc~ 99.62 - 060 263 6.41

Trojan Ethical 0 Acc 12858 - 014 007 439 248
Trojan Ethical 0 Inc 12848 - 014 008 461 255
Trojan Ethical Income 0 Acc 13784 - 048 267 998 126
Trojan Ethical Income 0 Inc 11245 - 040 2721000 1.26
Trojan Fund 0 Acc 38384 - 054 026 226 261
Trojan Fund 0 Inc 30998 - 044 026 226 261
Trojan Global Equity O Acc 52135 - 331 0001796 668
Trojan Global Equity O Inc 43016 - 273 0.0017.96 6.68
Trojan Global Income 0 Acc 15571 - 092 305 3.15 5.11
Trojan Global Income O Inc 12719 - 075 311 314 510
Trojan Income 0 Acc 3797 - 142 298 792 1.3
Trojan Income O Inc 16204 - 068 305 7.11 123

FINANCIAL
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MANAGED FUNDS

SERVICE

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

» Publishfund performance
« Connect with global investors
« Expand your reach

Advertising enquiries: data@ft.com

ft.com/funds

JN
YOUR
FUNDS

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

The FT’s managed
funds pages are a
powerful way to
promote your brand,
communicate with your
clients and attract new
investors.

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

FINANCIAL TIMES
It is what you know

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

investment decision.

The sale 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 in any doubt should take appropriate professional advice. Data collated by Morningstar. For other queries contact reader.enquiries@ft.com +44

(0)207 873 4211.

The fund prices published in this edition along with additional information are also available on the Financial Times website, www.ft.

. The funds

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 (notall 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 A

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 managers/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 set at 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

of the IMA. The Investment Association, Camomile Court 23 Camomile Street, London EC3A 7LL. Tel: +44 (0)20 7831 0898.)

basis. The managers/operators must deal at a forward price on request, and may move to forward pricing at any time. Forward pricing: The letter F denotes that that managers/operators deal at the price to be set at the next valuation.

Investors can be given no definite price in advance of the purchase or sale being carried out. The prices appearing in the newspaper are the most recent provided by the managers/operators. Scheme particulars, prospectus, key features and reports: The most recent particulars and

documents may be obtained free of charge from fund managers/operators. * Indicates funds which do not price on Fridays.
Charges for this advertising service are based on the number of lines published and the classification of the fund. Please contact data@ft.com or call +44 (0)20 7873 3132 for further information.
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ARTS

From left,
Lindsay Mendez,
Jonathan Groff
and Daniel
Radcliffe

Mattl hy

Sondheims bittersweet magic

THEATRE

Merrily We Roll Along
Hudson Theatre, New York
Kok kkt

Simon Schama

No one did bittersweet like Stephen
Sondheim, America’s supreme musical
ironist. After “Comedy Tonight”, in
A Funny Thing Happened on the Way to the
Forum, he made disenchantment — not
an American folk staple — his speciality.
When he was funny (“Gee, Officer
Krupke”), the lyrics scratched and
stabbed; when the music was at its most
beautiful (“Send In the Clowns”) it
was because the song tracked the death
of romance.

With Merrily We Roll Along, the sucker
punch begins with the title. The story of
three pals whose friendship and creative
partnership disintegrates, it opens with
a scene of glamorous emptiness — a

Hollywood party celebrating the pre-
miere of a hack movie. Unfaithful to his
wife and his vocation, erstwhile com-
poser Franklin Shepard ends the scene
biliously confessing how much he now
hates hislife. The show then spools mer-
cilessly backwards from the crack-up of
friendship to its dewy-eyed beginnings
on the roof of student digs, each
moment of provisional happiness shad-
owed by what the audience already
knows is its impending collapse.

Fun, huh? On opening night in 1981
the mood was upbeat. In a 2016 docu-
mentary the show’s director, Hal Prince
remembered thinking: “I've never been
happier rehearsing actors, never gone
home more sure ashow was goingtobea
success.” The middle of the show fea-
tures “It’s a Hit!”, sung while Franklin,
Charley the lyricist and Joe the producer
listen ecstatically to wild applause for
Musical Husbands.

Merrily fared less well: the audience,
thrown off-guard by the back-to-front
plot device and confused about who was

who, headed for the exit in droves. The
critical reception was brutal. Closing
after just 16 performances, it became
one of Broadway’s most legendary flops.
The book by George Furth is still a
challenge. The crack-up between Char-
ley, the idealistic lyricist whose heart is
set on doing something Socially Mean-
ingful — a play called Take a Left — and
Franklin, who sells out to Hollywood for
the dough, is a cliché, and the charac-
ters, especially their woman chum, the
writer who turns alcoholic with disap-
pointment, can seem two-dimensional.
But the score, featuring some of the
best pieces Sondheim wrote, has pulled
producers back to Merrily over and
again, with mixed results. A Michael
Grandage production at London’s Don-
mar Warehouse won an Olivier in 2001,
but a minimalist experiment in New
York was described by a critic as “not so
much stripped down as emaciated”.
Happy to report, Maria Friedman,
actress turned producer and friend of
Sondheim, has found a way for the

RONALD PHILLIPS

GREAT ENGLISH FURNITURE

THE WARWICK CASTLE ‘CARYATIC" CANDLE VASE BY MATTHEW BOULTON
ENGLISH, 1771

26 BRUTON STREET, LONDON W1J é6QL

+44 (0)20 7493 2341

ADVICE@RONALDPHILLIPS.CO.UK

RONALDPHILLIPSANTIQUES.CO.UK

musical to burst brilliantly from the
deadweight of its performance history.
Originally staged at London’s Menier
Chocolate Factory in 2012 (as Fried-
man’s directorial debut), then off-
Broadway last year, the bounding gallop
of the production only makes its poign-
ant pay-off all the darker with its weight
of knowing sorrow. Its best song, “Old
Friends”, lifts you up and then drops
you down in the knowledge that its
matey happiness is not destined to last.

The real magic of this production s its
pitch-perfect cast. Lindsay Mendez
turns the thinly written part of the
writer, Mary, into a force of good nature,
her knockabout humour barely veiling
a tortured conscience as she slips ever
deeper into her boozy sorrow. As Char-
ley, Daniel Radcliffe achieves a different
kind of wizardry: drolly knowing but
sticking to his dreams and persistent
against the odds, in trying to have Fran-
klin keep the creative faith. The
moment he explosively abandons that
mission —a TV interview in which Char-
ley takes a wrecking ball to the friend-
ship — is by turns hilarious and fero-
cious and is one of the great perform-
ances in New York theatre right now.

As Franklin, Jonathan Groff, famous
for his wickedly funny turn as George I1I
in Hamilton, exactly inhabits Friedman’s
uncompromisingly dark vision of his
character, self-admiring, self-deceiving
and finally self-pitying. Yet in the last
scene, the new friends sing their hearts
out under the stars, convinced that it
must be “Our Time”. And though we
know their optimism will end badly,
such is the soaring lilt of the song that
Sondheimian cynicism takes a break
from itself, and our own contemporary
heaviness takes fabulous flight.

To March24 2024
thehudsonbroadway.com

Meeting of past and
present, east and west

MuUsIC

Ragas Festival
Pioneer Works, Brooklyn, New York
KoAAA

George Grella

The notion that linear time may be
anillusion that hides cyclical exist-
ence is different from the prevail-
ing perspective in western culture.
It can perhaps best be expressed
through music.

The feeling that the present
moment was expanding in space,
and that the past wasn’t even past,
was a dominant and rewarding
one during the 24 hours of the
Ragas Live Festival. Begun in 2012
in New York’s WKCR radio stu-
dios, for the past several years the
festival has been hosted in this
barnlike arts space in Red Hook,
Brooklyn. Presented by the hybrid
Indian/jazz/rock Brooklyn Raga
Massive ensemble and the Society
for Arts and Culture of South
Asia, it brings together some of the
finest Indian classical and folk
musicians with peers from other
cultures and genres.

One of the great pleasures is
hearing how well Indian music
connects to other styles. There is
an easy fusion of musics that value
rhythmic pulse, repetition, orna-
mentation and improvisation that
has been going on since the 1960s.
No surprise then that one of the
most exciting sets was from Cele-
brating John McLaughlin &
Mahavishnu, an ensemble rocking
its way through the great guitar-
ist’s west-meets-east music; but
this year the festival had a strong
focus on Indian traditions and
their renewal of, and from, mod-
ern classical music.

This began on a rainy, chilly
Saturday night with sitarist (and
Ravi Shankar disciple) Gaurav
Mazumdar playing “Rag Bihal”.

Amir ElSaffar and Hamid AlSaadi perform ‘In E half-flat’

His relaxed and spacious playing
set the mood and opened up the
ears for what was to come.

Through the night and into
Sunday afternoon (a few dozen lis-
teners camped out on the floors
with sleeping bags), that meant
traditional and modern sitar and
tabla music, and fusions with jazz
and north African styles. This
could only provide a hint of the
vast richness of Hindustani and
Carnatic music, but the driving
percussion duo of V SelvaGanesh
and Swaminathan Selvaganesh
was gripping, and the Carnatic
singing of Ramakrishnan Murthy,
and later the Akkarai Sisters violin
duo, who concluded the festival,
mesmerised with their gorgeous
microtonal details.

The sense of a deep, eternal now
in this music, through circular rep-
etition, was important to the ori-
gins of minimalism and ambient
music. In a marvellous coinci-
dence of history, Philip Glass
worked with Shankar on the
soundtrack to the 1966 film Chap-
paqua, pushing the American to
his new style. Another composer
inspired by ragas was Terry Riley,
and Brooklyn Raga Massive per-
formed their In D, a homage to
Riley’s In C, at a past festival. This
year, inspired in turn by In D, Amir
ElSaffar brought a new, large-scale
composition, In E half-flat. A mix
of Indian and Iraqi maqam
rhythms and phrases that came in
waves, this was a convivial per-
formance that also felt both
undercooked and underprepared.

The way the festival squared the
circle, though, between past and
present, with historical prece-
dents and influences leapfrogging
each other, was invigorating. It’s a
special experience to hear cultures
speak to each other across time
and space, and how supposedly
old ideas are sovital.

ragaslive.com

Adrien Tillmann

Triumph of creativity over illness

JAZZ

Christian McBride’s New Jawn
Ronnie Scott’s, London
Kok ke

Mike Hobart

Bassist Christian McBride launched his
piano-free “New Jawn” project with an
album of the same name in 2018 and
released a follow-up, Prime, early this
year. The band, a quartet, concentrate
on original material and, lacking a har-
monic instrument, use tightly arranged
trumpet and sax to flesh out texture and
emphasise mood. At this first house of a
two-night run, trumpeter Josh Evans
was taken ill with a stomach bug. The
result was an intense ad hoc set that put
each musician’s creativity under the
spotlight and the trio’s collective resolve
sharply to the test.

The evening opened with a cover of
Anthony Williams’s composition “Love
Song” played at a medium lope and
delivered with a confident swagger.
Saxophonist Marcus Strickland cap-
tured the lilting heart of the late drum-
mer’s theme, McBride strode firmly
underneath and drummer Nasheet
Waits’s snare chattered support and
urgency underneath.

Brief theme stated, the band
stretched out while following the form.
Strickland’s tone is airy, rounded and
tightly controlled and, avoiding histri-
onics, he conjured drama with the shape
of his line, syncopated articulation and
its relation to the pulse. As chorus fol-
lowed chorus, the saxophonist con-
structed an evolving narrative rich with
asides and passing climactic peaks. Bass
took a turn and then Waits’s first drum
solo, growing in complexity, marked
by ebb-and-flow dynamics, crashed

cymbals and a rumbling bass drum that
frothed and boiled underneath.

McBride introduced the next song
unaccompanied, spraying notes with
intent before gently strumming his bass
as though it was a guitar. The composi-
tion, “Ke-Kelli Sketch”, written by
drummer Waits as a sonic portrait of his
wife, conjoins a triptych of moods
before changing pace at will. Tempos
doubled and doubled again, stabs of
sax and bass hung in the air and a hint
of old-school rhythm and blues eased
into head-nodding swing. The piece was
one of eight originals on the band’s
debut album. Here, it was the only origi-
nal of the set.

McBride, an avuncular host, intro-
duced the band, announced the opening
numbers and explained the trumpeter’s
absence. The evening then unfolded
with the trio delivering original inter-
pretations of well-known standards.
Strickland chose Billy Strayhorn’s
“Chelsea Bridge” and McBride Joe

Henderson’s jam-session favourite
“Recorda Me” — McBride had worked
with the late saxophonist. The first was
aballad played with delicacy and poise,
the second asamba.

Strickland’s intense but understated
tenor sax gripped, and Waits was a sub-
tle chatterbox of controlled energy, rim-
shots and rolls. But it was McBride’s
strength of personality and magisterial
technique that gave the evening focus
and carried the day. The bassist’s sound
and attack were propulsive without
overwhelming the band and his wide-
ranging technique enriched his solos.

“East Broadway Run Down” was the
final number, written by Sonny Rollins,
and a track on their latest release. “It’s a
twelve-bar blues that can go anywhere,”
said McBride. “And that’s what we’re
going to do.” The loose-limbed intense
investigation that followed brought the
eveningtoahigh.

ronniescotts.co.uk

Magisterial
technique:
Christian
McBride
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FT BIG READ. INNOVATION

After years of being dismissed as too costly and challenging, satellite technology that harnesses the

energy of the sun and beams it to Earth is not just possible but potentially coming soon.

By Peggy Hollinger

The pursuit of space-based solar energy

he young researchers gath-

ered on the rooftop of

Caltech’s engineering labo-

ratory in Pasadena on a

balmy May evening did not
set out to make history that night.

But after a long day setting up equip-
ment to test a solar power satellite, the
professor leading the project told them
tograb somethingto eat and come back.

“It was close to 10pm and we said,
‘Let’shave ago. Let’sdoadry run,” says
Ali Hajimiri, a professor of electrical
engineering at the California Institute of
Technology. “At first we thought we
weren’t detecting a signal. Then it
started coming in and getting stronger.”

The team was elated. For the first
time, a detectable amount of solar
power had been beamed wirelessly
from space back to Earth. No matter
that it was insufficient to power even a
lightbulb. It was proof to a growing com-
munity of space solar power advocates
thatit was technically possible to supply
a power-hungry planet with energy
from space.

“The sun is the closest thing we have
to an infinite energy source,” says Paul
Jaffe, an electronics engineer at the US
Naval Research Laboratory who has
studied space-based solar power for 16
years. “You [could] create a global
energy network that could provide
energy potentially anywhere on Earth.
Space solar could do for energy what
GPS did for navigation.”

Space solar power was first mooted by
science fiction writer Isaac Asimov in
his 1941 short story “Reason”. In reality,
however, it has long been dismissed as
too costly and technologically challeng-
ingto be commercially viable. But as the
sense of urgency over the threat of cli-
mate change grows and the economics
of space evolve, governments around
the world are reconsidering its poten-
tial. Researchers in China, the US, UK,
Japan and Europe are all studying its
feasibility, with a view to possibly
launching experiments into space
before the end of the decade.

China’s ZhuRi programme — trans-
lated as “chase the sun” — has plans to
puta pilot power plant into orbit gener-
ating 20 megawatts of power by 2035.In
the UK, a group of entrepreneurs
behind government-backed start-up
Space Solar are even more ambitious.
They aim to build a gigawatt-scale
power plant in space by the same date,
scaling up to a fleet of plants delivering
30 gigawatts into the energy grid by the
2040s. And though Caltech’s experi-
ments have been funded by billionaire
philanthropist Donald Bren rather than
the government, the US Air Force
Research Laboratory is planning a
power-beaming demonstrator from low
Earth orbitin 2025.

Many proponents of space-based
solar power (SBSP) believe the technol-
ogy has greater potential than nuclear
fusion to help the world meet its net zero
targets. “All of the physics [of space-
based solar power] have been demon-
strated, tested, and verified,” says John
Mankins, a former Nasa physicist whose
work on SBSP over more than 25 years
has earned him the sobriquet “godfa-
ther of space solar power”.

Although US scientists claimed to
have achieved a net energy gain in a
fusion reaction last year, the process “is
still some years away from demonstrat-
ing that the system would generate
more energy than you have to put into
it”, he says.

With sufficient investment, adds San-
jay Vijendran, who leads the European
Space Agency’s Solaris project, “space
solar power could be available sooner
than fusion”.

How it works

Harvesting the sun’s energy is achieved
by attaching solar panels to a satellite
flying thousands of miles above the
Earth, in constant sunlight. This energy
is then converted into microwaves,
which are beamed through the atmos-
phere to a receiving antenna, where
they are reconverted into electricity to
be distributed through the grid.

One satellite could potentially deliver
as much as 2GW of carbon-free power,
enough to supply a city of 2mn people,
24 hoursaday, seven days a week.

Thales Alenia Space, the Franco-Ital-
ian space infrastructure company, is
studying the potential emissions savings
that could be made with space solar
power. With a working life of 25 to 30
years per solar power station, the life-
time carbon emissions savings could be
“hundreds of millions of tonnes”, says
Massimo Comparini, TAS deputy chief
executive.

For decades, studies have found that

How to get solar power from space

The science behind collecting solar energy in orbit and transmitting it to Earth
Solar power satellite basic components

... photovoltaic solar panels

Pilot beam from ground /
enables transmitter to
lock on to antenna

Orbital position

Most concepts assume geosynchronous equatorial

orbits (GEO) as much as 36,000km above Earth.
The satellite would be fixed in constant sunlight
over a ground point, simplifying transmission

A satellite in low or

medium orbit would need
smaller transmitters and ground
receivers than GEO. However, it would
not remain fixed over the anfenna ...

... plus it would spend lengthy periods in
Earth’s shadow, making the system much

Space Solar’s Cassiopeia concept shown

Mirrors to concentrate sunlight on fo ...

Electricity generated by the panels is converted
info microwave radiation and fransmitted to Earth

On Earth, a rectifying antenna receives
the microwaves and converts them back
to electrical current for distribution

sun

Sunlight from
the mirrors is
focused onto a
helical array of
solar panels

less competitive with terrestrial options

An elliptical orbit could be a compromise, increasing time over the
anfenna and time in sunlight without requiring the altitude of GEO

Photovoltaics

Scale of systems

International Space
Station, largest
man-made object
currently in orbit,
and Empire State
Building to same
scale

Graphic: lan Bott
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A Cassiopeia-sized transmitter could
require a ground antenna up to 13km

In GEO, a satellite such as
Cassiopeia could need an antenna
with a diameter of 1.7km

across, shown overlaid on London for scale

sphere of steerable

on to photovoltaics

$
Image: Google

Constant aperture solid-state integrated
orbital phased array (CASSIOPEIA)
Concept from International Electric Company in
UK now being proposed by Space Solar

Two 1.7km-diameter
mirrors permanently
orienfed towards the

Orb-Shape Membrane Energy
Gathering Array (SSPS-OMEGA)

One of the concepts being proposed in China
Fixed microwave transmitter

pointing at antenna on Earth

Transmitter surrounded by

reflectors to focus sunlight

What space solar power stations might look like

Separating the panel
arrays are antennae
transmitting current
as microwaves

Microwaves are steered
electronically by adjusting
antennae phases, a solid
state system removing
need for heavy, vulnerable
steering mechanisms

7

/

Solar power satellite via
arbitrarily large phased
array (SPS-Alpha)

Proposed by former Nasa
engineer John Mankins

An array of many reflectors,
each one motorised and
independent, orients to
focus sunlight on to the
photovoltaics

A fixed 1.7km diameter
sandwich panel in GEO with
photovoltaics on one side and
microwave transmitter on the
other pointing at the antenna
on the ground

Space Solar Power Project
Concept from Caltech
A system of modular files...

L7

... built up to a sunlight-gathering
surface of 9 square kilometres.
Modules operate independently but
in synchronisation with the others

Transmitters
are on opposite
sides of tiles

“You could
create a
global
network
that could
provide
energy
potentially
anywhere
on Earth’

obtaining power supplied from space
would be prohibitively expensive. Butin
the past few years there has been arevo-
lution in the economics of satellite-gen-
erated solar power, says Mankins.
Thanks to SpaceX’s reusable Falcon
rocket, “there’s been a 90 to 95 per cent
reduction in the cost of launch”.

The prospect of SpaceX’s gigantic
Starship, currently in development and
with the ability to lift more than 100
tonnes into orbit, promises to take costs
down even further.

The introduction of factory processes
for satellites — usually manufactured in
rarefied “massive operating theatre
clean rooms” — has helped cut the costs
of producing them by a similar order, he
adds. “These are essential pieces of the
puzzle for why space solar power can go
forward now,” Mankins says. “Even as
recently as 10 years ago, this idea was
still not economically feasible.”

In 2020, the UK government commis-
sioned a study on the economic and
technological feasibility of space solar
power. The study concluded that the
total cost to develop and deploy the first
2GW space-based solar power station
would be roughly £16bn — substantially
less than the latest £33bn estimate for
Britain’s newest nuclear power station
at Hinkley Point, which is set to produce
3.2GW. Once the first solar station was
up and running, subsequent power gen-
erating satellites would cost less than
£4bn each, the study estimated.

Oxfordshire-based Space Solar esti-
mates that a solar power-generating sat-
ellite would produce energy at a cost of
just $34 per megawatt hour by 2040 to
break even over its lifetime, against $43
per MWh for a large terrestrial solar
farm, $53 per MWh for offshore wind,
and $125 per MWh for nuclear.

“The economics work out really well
and this really could be transformative,”
says Martin Soltau, who led the UK
study by consultants Frazer-Nash
before founding and becoming co-chief
executive of Space Solar.

But there are many who believe
space-based solar power still belongs in
the realms of science fiction. SpaceX
founder Elon Musk once called the con-
cept the “stupidest idea ever”. His argu-
ment was that heavy energy losses dur-
ing conversion from sunlight to electric-
ity made space solar power much less
efficient and so uncompetitive with
solar farms on Earth.

Harry Atwater, one of the three
Caltech professors leading the univer-
sity’s Space Solar Power Project and an
expert in photovoltaics, disagrees.
“Going from sunlight in space to elec-
tricity on Earth would be about 5-12 per
cent efficient,” he says — meaning up to
95 per cent of the energy would be lost.
But the amount of sunlight in space ina
24-hour period “is a factor of eight
higher than it is on Earth. It would be
similar to having a 40 per cent efficient
[solar] cell on Earth. We don’t have any
of those. People are aiming now to just
getto 30 per cent —maybe.”

Overcoming challenges

Space solar power’s second big advan-
tage is that the microwave beam can be
directed to multiple locations — any-
where with the appropriate receiving
antenna. “From space we have line of
sight to a lot of places,” says Caltech’s
Hajimiri. That dispatchability could
open up a new global market in carbon-
free energy.

Solar power from space is also availa-
ble continuously, whereas terrestrial
renewables such as wind or solar power
can’t generate power when there is no
wind or sun. These systems require stor-
age to supply power in the down times,
and extra capacity to replenish the stor-
age and satisfy user demand when con-
ditions allow. That pushes up the cost.
“You have paid for the energy twice,”
Soltau says. “You have paid for wind and
solar systems but also had to pay for
back-up.”

‘While space solar power’s advocates
believe the technology is on the brink of

provingits utility, there are still substan-
tial obstacles to making Asimov’s vision
areality.

The scale of the system remains an
enormous challenge, both in space and
on Earth. Each satellite has to be huge —
1.5km across or more — if it is to beam
power accurately to a specific location.
The receiving antenna, a mesh of thou-
sands of small receivers, will be multi-
ples bigger — perhaps several kilome-
tres in diameter — to capture the dif-
fused microwaves as they hit the Earth.

The space-based systems will use
modular components, to simplify con-
struction and contain costs. But they
would have to be assembled by autono-
mous robots. Caltech’s model is an
exception, using hundreds of independ-
ent lightweight panels of solar cells that
would fly in formation, like a “murmu-
ration of starlings”, says Atwater.

Structures of this scale have never
been built or deployed in space. The
International Space Station is the largest
object humans have ever put into orbit
—and it comes in at just over 100 metres
long.

Building the receiving antenna may
not be as difficult as building the satel-
lite, but the space it would require could
prompt objections. And there is certain
to be public concern over safety for
humans and wildlife.

Experts in space solar power say these
concerns can be assuaged. They insist
that power transmission can be done
safely via a low frequency and longer
wavelength. “The wavelength is about
12 centimetres,” says Mankins. “It’s not
capable of breaking the bonds between
the atoms that make up DNA and there-
fore it cannot be carcinogenic.”

Even at the most concentrated area of
the receiving antenna, the microwave
intensity would be “about a quarter of
full summer sun. It’s far less intense
than sunlight,” he adds.

Nasa studies on starlings have shown
there is little threat to wildlife, says
Soltau. But such studies will have to be

There are
still some
significant
question
marks over
this — like,
isitactually
possible to
build and
operate and
launch this
system?’

updated if the system is to win public
acceptance. “We fully expect it will be a
big challenge — like nuclear or wind
farms — to convince people to have this
in their backyard,” says ESA’s Vijen-
dran. “That may be the largest chal-
lenge of all.” Some projects propose
attaching the receiving antenna to off-
shore wind farms, where grid connec-
tions already exist, to help to damp
public concerns.

Putting such massive power genera-
tors in space also raises questions about
vulnerability to attack. “Do we really
want to put our energy grid directly
into . . . a war zone if a major conflict
spills over into space,” asks Bleddyn
Bowen, associate professor of interna-
tional relations at the University of
Leicester. “There are huge political and
security challenges that no one is talk-
ingabout.”

Peter Garretson, the US Air Force’s
former chief of future technology,
does not believe this is a reason to aban-
don space solar power. “Name me an
energy system that is not vulnerable,”
he says. “Oil is always at the mercy of
international trade flows. Gas is at the
mercy of the power that controls it and
the length of pipeline or shipping.
There is no energy system that is not
vulnerable.”

He also dismisses suggestions that a
solar power satellite could be used as a
weapon: “The best it can do is provide
about a fifth of the intensity of sunlight,
barely enough to warm a candy bar.”

Yet there will be military implica-
tions. “With the ability to build a solar
power satellite comes an ability to fielda
military space force that is orders of
magnitude more capable than any space
force that exists today,” he says. Given
the security and governance concerns,
“it’s unlikely that solar power would
only be the property [of] and controlled
by one nation”, he adds.

Others point to the growing problem
of congestion in orbit. While space is a
big place, fleets of kilometre-scale satel-
lites even in geostationary orbit
36,000km above the Earth could pose
new risks, such as a cascade of collisions
that could render certain orbits
unusable.

It is also unclear how these vast solar
farms would be regulated and whether
there would be any orbital slots left
open for countries as yet unable to con-
sider such an expensive undertaking.
“Will it be first come, first served?” asks
Bowen. “There are real equity issues
there in global governance.”

Energy mix

Space solar power is for now the pre-
serve of researchers. But as environ-
mental pressures mount, some inves-
tors are beginning to take the technol-
ogy more seriously.

The UK government is in talks with
Saudi Arabia about investing in space-
based solar power through collabora-
tion with Space Solar, which is in the
process of raising funds.

But without buy-in from the energy
and utility sectors that distribute power
to end users, space-based solar power
will remain a pipe dream. “This has to
be driven as an energy project that hasa
large space element,” says Vijendran.
“We are trying to have [the energy sec-
tor] take it over as soon as possible.”

That is why the European Space
Agency study includes companies such
as Italy’s Enel and France’s Engie. In the
UK, EDF is studying the technology’s
potential for the country’s innovation
agency. But generally, energy compa-
nies are still in wait-and-see mode.

“There are still some significant ques-
tion marks over this — like, is it actually
possible to build and operate and launch
this system?” says David Ferguson, head
of net zero innovation at EDF UK.
“There is a lot that still needs to be
proven from a technical point of view.”

As with renewables and the need for
extra storage, there are also hidden
costs to a space solar power system.
EDF’s researchers estimate that “space
weather” — factors such as solar flares,
geomagnetic storms and radiation —
could degrade satellites faster than
expected. That would add about £2-£7
to the cost per megawatt hour. “We
think there is a roughly 20 per cent loss
of productivity over the lifetime of the
system, due to space weather,” says Ben
Cayless, an EDF renewables engineer.

Nevertheless, EDF, like Enel and
Engie, is not quite prepared to ignore the
potential of a new source of clean power.
“Our strategy is not going to change
based on this work or in the short term,”
says Cayless. “But most companies are
like us. We are looking at it and keeping
our options open.”
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Populism is not the way to prosperity for Argentina

Perennially underachieving
country needs hard reforms,
not illusory answers

Argentina should be booming. Global
demand for its food and lithium exports
is surging. It has a fast-growing shale oil
and gas industry. The South American
nation lies far from the world’s conflicts,
has a well-educated population and
boasts an innovative start-up scene.

Yet instead of surfing a wave of
prosperity, the economy is sinking fast.
Prices are rising 138 per cent a year and
risk spiralling into hyperinflation. Gross
domestic product is forecast to shrink
more than 2.5 per cent this year. Since
January, the peso has lost nearly
two-thirds of its value against the dollar
on the black market. The government
has all but run out of foreign currency
and central bank liabilities are growing
exponentially to fund unsustainable
publicsector deficits.

Sunday’s presidential and congres-
sional elections ought to be an opportu-
nity to transform that unhappy picture.
Polls suggest that Argentines know the
status quo is unsustainable and want
change. Recent scandals, including one
with a Peronist regional politician
photographed entertaining a model
with champagne aboard a luxury yacht
in the Mediterranean, have reinforced
the impression of a venal political class.

Businesses and investors agree on
what is needed: rapid spending cuts to
balance the budget, gradual removal of
controls on foreign exchange, and
structural reforms to open the economy
to trade, make the labour market more
flexible, reform taxation and boost
competitiveness.

Sergio Massa, economy minister and
presidential candidate for the ruling
Peronist coalition, suggests he will hew
to a more pro-market line if elected.
Massa hails from the party’s more prag-
matic wing, is a skilled dealmaker and
understands the challenges better than

most. But his credibility is undermined
by his inability in government to rein in
spending, halt central bank money-
printing or dismantle subsidies. A
plethora of pre-election giveaways has
reinforced the impression that expedi-
ency, not principle, is the guiding light.

Javier Milei, a libertarian economist
and television personality, is the
anti-consensus candidate. He touts
sweeping changes, such as dollarisation,
rapid spending cuts and immediate
deregulation, underlining the message
by brandishing a chainsaw atrallies.

But such drastic policies will be
impossible to implement without broad
congressional support, something his
nascent political movement will not
achieve on its own. Milei’s irascible
temperament and fondness for shooting
from the hip do not bode well for the
patient consensus-building essential
to heal Argentina’s economy. His lack
of government experience, and that of
most of his team, increases the risks.

The main centre-right opposition,

A plethora of
pre-election
giveaways has
reinforced the
impression that
expediency,
not principle,
is the guiding
light for the
ruling Peronist
coalition
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Even the periodic table
feels the heat of sanctions

Andy Carter

Anjana
Ahuja

he chill of geopolitical
winds can be felt in unex-
pected places. One such
realm is the hunt for new
chemical elements, which
various countries have undertaken in
a spirit of mutually supportive rivalry
since the end of the cold war.

Those alliances are now cooling
thanks to Russia’s war in Ukraine,
with one renowned institution, the
Lawrence Berkeley National Labora-
tory in California, striking out alone.
The Berkeley laboratory, along with
other American labs plus facilities in
Germany and Japan, had previously
worked alongside Russia’s Joint Insti-
tute of Nuclear Research, checking
each other’s work and sharing credit
for discoveries. Now, according to
Chemistry World, sanctions have tor-
pedoed the arrangement.

Yuri Oganessian, a leading JINR sci-

Alliances in the hunt for
new chemical elements
are cooling thanks to
Russia’s war in Ukraine

entist and the only person currently
alive to have an element named after
him, confirmed this. Sanctions, he
told me by email, “completely exclude
scientific co-operation with Russia”
and, since the institute is on Russian
territory — in Dubna, near Moscow —
ithasnow beenisolated.

The quest to extend the periodic
table may have splintered due to con-
flict but the fascination at what lies
beyond the 118 known elements
remains very much alive, with several
countries taking up the gauntlet. The
drive to complete the table is surely as
explicable as the compulsion by
explorers and navigators to map the
lands, seas and mountains of the phys-
ical world. It is unthinkable that the
contours of the atomic world should
remain uncharted.

An element is a substance made of
one type of atom, and is distinguished
by its unique atomic number, which is
the number of protons in its nucleus.
A hydrogen atom has one proton and
therefore an atomic number of one.
Broadly, only elements up to uranium,
92, can be found in nature; heavier ele-
ments require synthesis in a labora-
tory. This becomes ever more difficult
because it means shunting lots of posi-
tively charged protons — which natu-
rally repel each other — together.

Overcoming this natural barrier

usually involves smashing different
atoms together at carefully calibrated
speeds in particle accelerators. Oga-
nesson, for example, was created by
colliding atoms of californium
(atomic number 98) and calcium
(20). Over several years, the fleeting
existence of only a handful of oganes-
son atoms was recorded. Elements 93
and over are called “heavy”; those 104
and over are called “superheavy”.

Now Darmstadt’s GSI Helmholtz
Centre for Heavy Ion Research in Ger-
many and Tokyo’s Riken Nishina Cen-
tre for Accelerator-based Science are
preparing to search for 119. Both have
excellent recent track records, com-
memorated respectively with darm-
stadtium (110) and nihonium (113,
the first element to be discovered or
created in Asia). Meanwhile, Oganes-
sian is pursuing 119 and 120 aided by a
$60mn accelerator upgrade — and
believes both are achievable this dec-
ade. The Lawrence Berkeley National
Laboratory plans to leapfrog to 120
next year by colliding titanium and
californium atoms.

These gambits feel like a bit like the
voyages that sought the Northwest
Passage, the elusive sea route linking
the Atlanticto the Pacific that changed
shipping forever. That is because oga-
nesson completes the periodic table’s
seventh row — and the next heaviest
elements will start the eighth,
rumoured to be a point at which con-
ventional chemistry, including the
table’s famed repeating pattern of
properties, breaks down.

Instead of existing for mere seconds
or less, these elements might inhabit
an “island of nuclear stability” and lin-
ger for years. These prospective heav-
yweights are predicted to show pecu-
liar behaviour related to relativity. It is
this unknown chemistry of the
“superheavies” that Oganessian, now
90, admits to finding most intriguing.

When I asked him how many more
elements science could produce — one
theory predicts a total of 172 elements
— he replied that making such predic-
tions was a “difficult and thankless
task”. Rather, he said, we must keep
looking. With admiration, he cites
Riken, whose researchers took many
years to document the creation and
decay of only three nihonium atoms.
Their work unblocked the dam: Oga-
nessian’s team took just six months to
find and confirm 114, named
flerovium.

As this year’s Nobel Prize for chem-
istry, awarded for quantum dots,
shows, the most rarefied pursuits can
end up being useful; these nanoparti-
cles are now used in TVs, LED screens
and to illuminate tumour tissue for
surgeons. But exploration also mat-
ters for its own sake: if an unmapped
land of exotic chemistry lies over the
horizon, we must surely set sail.

The writer is a science commentator

Letters

Juntos por el Cambio, should have been
the obvious beneficiary of the hunger
for change. Its programme for govern-
ment comes closest to the market con-
sensus on the policies Argentina needs.
But a divisive internal primary hurt its
chances. Its candidate, Patricia Bullrich,
is strident rather than consensual and
her life-long journey across the spec-
trum from left to right plays to Milei’s
accusation that the members of the tra-
ditional political class are all the same.

Argentina faces a difficult path to
return to prosperity. Painful reforms are
needed; populism cannot deliver dura-
ble change. Instead, the country needs
explicit commitment from the main
political blocs to a serious long-term
economic adjustment programme.
Whatever the outcome of Sunday’s
election, a broad national agreement on
reform — to which elements of both
main parties have indicated they are
open — would offer the best chance of
achieving Argentina’s considerable, yet
elusive, potential for greatness.
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Corporate Britain's salvation lies with Pension Protection Fund

In reference to Martin Wolf’s column
“The strange death of corporate
Britain” (Opinion, October 16), we the
undersigned (writing solely in our
individual capacities from a wide array
of industrial, asset management and
economic disciplines) share a common
feeling of dismay regarding the
structural liquidation of the UK
corporate sector.

This is graphically illustrated in the
analysis Wolf refers to, undertaken by
Ondra Partners.

We are particularly concerned about
the challenge of building and
maintaining our competitiveness from
the base of a domestic equity market
that no longer offers either depth of
access to new primary capital, trading

liquidity or valuations in line with
international peers.

Partial measures or tinkering with
the existing pension savings system
are clearly insufficient, especially
given how far advanced are the
consequences of the depleted supply
of extended time horizon risk capital.

There is no solution in our view
that does not entail, one way or the
other, a wholesale replenishment of the
pool of domestic equity capital, which
in turn can only be achieved through
the creation of a constellation of
existing and new long-term pension
savings funds that have the proven
ingredients of scale, time horizon and
professionally managed diversification
that no longer exist in the UK.

Given the urgency, there is every
reason and advantage to kick-start
the rebuilding process by scaling
an existing, established and
fit-for-purpose institution, namely
the Pension Protection Fund, with
its proven consolidation and return-
generating capabilities. The PPF can
in turn then serve as a model and
template for replication with this
country’s other deep capital pools.

We can then all do our part to fulfil
the UK’s uncommonly good long-term
promise and potential and, in this
way — by refilling the reservoir of
domestic equity capital in line with
that enjoyed by our peers — the UK
corporate sector will once again be
able to unlock and do justice to this

country’s creative energy, human
talent and entrepreneurial spirit.

Sir John Bell

Regius Professor of Medicine, University of
Oxford; Chairman, Immunocore
Dominic Barton

Chair, Rio Tinto; Former Global Head,
McKinsey & Co

Richard Buxton

Senior Fund Manager (retired)

Sir Mick Davis

Founder, Xstrata; Former Conservative
Party Treasurer

Ian Davis

Former Chair, Rolls-Royce; Former
Worldwide Head, McKinsey & Co
Michael Tory

Co-founder, Ondra Partners

Full list of signatories at ft.com/letters

Thank you for a ‘balanced
and brave’ Gaza analysis

Thank you for Edward Luce’s column
“Biden, Netanyahu and America’s
choice” (Opinion, October 12). It was
succinct, thoughtful, balanced and
brave. Yes, brave! Being pro-Israeli has
become like a religious cult and anyone
daring to opine that the attack should
come as no surprise to Israel, given that
Benjamin Netanyahu has “deprived
Palestinians of hope for the future”, will
probably be branded as antisemitic!

I disagree with Luce however that the
days when Israel could rely on
automatic Jewish-American support
are gone. Judaism, Hinduism and Islam
are, or have become like tribalism —
cults that mix politics and policies like
those of Netanyahu in recent years,
where voters are easily overwhelmed
by the emotions of being of the same
tribe. This can be very dangerous in
religious wars such as between Israel
and Hamas. And indeed we may all be
doomed to witness further outrages by
both parties in the days ahead.

Tam not hopeful at all the Biden
administration will act to “hijack” the
“dark script” Israelis and Palestinians
are currently writing! America is in the
midst of its own internal turmoil and
sadly the need and desire to win
elections replaces the need to be fair
and on morally strong ground.

Ritha Khemani
Washington, DC, US

Let’s not attribute political
roots to Hamas terrorism

The premise of Edward Luce’s column
(“Biden, Netanyahu and America’s
choice”, Opinion, October 12) was
fundamentally mistaken. Attributing
political “roots” to terrorism is indeed
incompatible with unequivocally
condemning it. President Joe Biden
understands this (as does the British
prime minister Rishi Sunak), even if
Luce does not.

Contextualising, and thus relativising
the abhorrence and evil of Hamas’s
actions, gives cover to those who
apologise for, or even support, their
dastardly and evil deeds.

Further, his analysis is mistaken.
None of Hamas’s core aims or
grievances depend on the composition
of Israel’s governing coalition. Their
desire is to obliterate Israel and kill,
humiliate and subjugate Jews and has
been expressed clearly in their
statements and actions. All of this
predates prime minister Benjamin
Netanyahu’s term. Indeed, thousands
of Hamas sympathisers have chanted
antisemitic and genocidal slogans, and
are menacing Jews worldwide.

Additionally, responding to and
deterring further mass terrorist

atrocities is not “blind vengefulness”.
We in the US waged a 20-year war in
Afghanistan for these purposes, and
were fully justified to do so. Calling on
Biden to “break the cycle of escalating
violence” after six days of an air
campaign, while the architects of these
atrocities are at large, is absurd.
Asher Berlin

Howell, NJ, US

Challenging the claim that
Ireland needs higher taxes

Jude Webber’s recent article on
Ireland’s wealth (“How will Ireland put
its newfound wealth to work?”, The Big
Read, October 3) is a cogent analysis of
the position. The consensus among
observers that an increase in taxation
is needed is however debatable.
Reliance on income tax from middle-
income earners has long been
excessive. This group is hitting the top
rate of tax at a fraction of that which
prevails in the UK. Increased taxes, if
required, need to be sourced through a
widening of the tax base.

More important however is the need
for a radical review of the efficiency of
public expenditure. Health has become
a near-insatiable machine inexorably
demanding huge sums. Local
government is also an area ripe for
improved efficiency. As people live
longer in good health, the age at which
one becomes eligible for the state old-
age pension needs to be reviewed.

The scope for private sector
involvement in building of public
infrastructure needs to be considered,
eg, via public-private partnership
arrangements. Finally, the policy of
providing many public services free at
the point of delivery is flawed. Services
provided at no charge are inevitably
abused and overused.

Joe Lenihan
Dublin, Ireland

A crisis, yes, but shortage
of houses is not the reason

You are surprisingly out of touch with
the economic literature if you believe
that a shortage of houses has priced the
young out of housing (FT View,
October 11).

It is nearly four years since Professor
David Miles of Imperial College,
London, showed that the increase in
British house prices between 1985 and
2018 was explained by the fall in real
interest rates and the increase in real
incomes. A shortage of houses does not
enter the picture.

The government has had a long-term
target of building 300,000 houses a
year since 2017. But it has only been
able to demonstrate a need for so many
houses by basing its forecasts on the
Office for National Statistics’ 2016
projections of growth in population
and households.

The projections published by the
ONS for 2018 and 2020 suggest that the
future increase in the number of
households would be about 70,000 a
year fewer than in the 2016
projections, reducing the forecast need
from about 300,00 to about 230,000
houses.

The supply of additional houses
averaged 229,000 a year from 2019 to
2022. So the government’s own
methodology suggests that supply has
matched need. Perhaps it is
unsurprising that the government
requires local authorities to base their
forecasts of the need for housing in
their districts on the 2016 projections
of the ONS. The problem of
affordability for the young is a
consequence of inadequate and
insecure incomes: average incomes
have not risen, and the young seem
especially vulnerable to insecure
employment.

It is surprising that Sir Keir Starmer,
the Labour leader, and his colleagues
are equally out of date with their
analysis. The most worrying weakness
in their analysis, however, is that they
do not seem to have noticed that the
housing market is entering a
depression. Low interest rates
increased house prices; high interest
rates are depressing house prices.
Sales, prices and the pace of new
building are all falling, and developers
will not be a source of more money to
finance the building of more affordable
homes. The main policy issue for a
future Labour government will be how
much public money could be used to
subsidise the building industry, to
prevent a repetition of the fall in
building rates and reduction in
capacity that followed the financial
crisis of 2008.

David Sawers
Littlehampton, West Sussex, UK

Volunteering — that will

spice up your retirement

Michael Skapinker (“It’s time we
stopped talking about retirement”,
Work & Careers, October 16) does not
need to talk about retirement because
he is not retired. He is continuing to
work for payment at what he is good
at. That may not be possible for others,
and in retirement with — hopefully —
many years of healthy life ahead of
them, one important option which
Skapinker fails to mention is voluntary
work.

In 2014 Andy Haldane, chief
economist of the Bank of England, gave
a speech to the Society of Business
Economists on the value of
volunteering. He cited surveys that
showed that 15mn people volunteer
regularly and it is likely that most of
these are the recently retired. The
financial value of their contribution
was estimated to be billions of pounds,
quite independent of the personal
value gained in friendly contacts and
self-esteem.

The most recent numbers on the
National Trust website state that
“more than 50,000 volunteers gave
millions of hours of their time, in
hundreds of different roles from
beekeeping to firefighting, to support
our work”.

Many of those will be the recently
retired.

To bring in a personal example, my
husband, who died earlier this year,
used his financial and social skills to
raise more than £1mn for projects
(parks, railway station and
conservation) in Leamington Spa,
where we live.

It was hard work, unpaid but deeply
satisfying.

Those who “still want to participate”
can find plenty to do.

Marianne Pitts
Leamington Spa, Warwickshire, UK

A Labour rebrand idea

With Rishi Sunak’s Conservatives’
mission now being to fundamentally
change the country (“Tories divided
over Sunak strategy for change”,
Report, October 5) should Labour
restyle itself as “The Labour and
Conservative party”?

Ian Thompson

London TW11, UK

Correction

e Anarticle on October 16 incorrectly
suggested that Alexandria Ocasio-
Cortez had intended to attend a Demo-
cratic Socialists of Americarally in New
York called to celebrate the Palestinian
“resistance”. This was not the case.
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GEOPOLITICS

Janan
Ganesh

tthe time of writing, the US

has no ambassador in

Egypt. A chargé d’affaires

is doing the job while the

nominee for the permanent

role enters her seventh month in the

Surrealist theatre production that it

pleases Washingtonians to call the Sen-

ate confirmation process. She is in good

company. There is a similar hold-up

with the American ambassadorships in

Kuwait, Oman and (though there is
pressure to fill the spot soon) Israel.

The US has things to worry about

outside the Middle East, of course, such

as the ungoverned spaces in or sur-
rounding the Sahel. Butit has no perma-
nent ambassador in Nigeria or Djibouti
either. Perhaps the nation is distracted
with the politics of its own hemisphere,
what with the frequent arrival of
migrants from Latin America at the
southern border. But Colombia, a large
source of that traffic, has no US ambas-
sador. Peru? No. Guatemala? No.

Contrast this with the Indo-Pacific.
There, the US is, and has been for
a while, well staffed. Malaysia is one
of the few regional powers where
there isn’t a permanent ambassador.
In that zone of competition between
America and China, Washington
doesn’t dither. The main economic and
military challenger to the US is also its
all-consuming focus.

This monomania is untenable, as
events in the Middle East are proving.
Having taken China too lightly
for decades, America’s elites have

overcorrected in recent years. There has
been a mental “pivot to Asia”. It
made all the sense in the world at the
time. But it was conceived when most
other regions were, if not peaceful, then
free of acute crisis. There is now a
land war in Europe, the worst Israeli-
Palestinian violence since the early
years of this century and chaos just

Washington's relative
power is somewhat down
from its all-time peak,
yet its burdens are not
south of the Sahara that France, the
old colonial power, has judged is beyond

its military capacity to fix.
Throw in the on-off crisis at the

border with Mexico, which the Covid-19
pandemic stemmed, and it is going to be

much harder than it seemed as recently
as 2021 for America to tear its attention
from the rest of the world to China.

Perhaps some perspective was
overdue. The US and China together
account for some 40 per cent of the
world’s economic output. For compari-
son, this is about as much as America
alone could claim in the middle of the
last century. The combined population
of the two countries is about 1.7bn, in a
planet of more than 8bn. Without ques-
tion, this is the most important bilateral
relationship in the world, but it is not
the world. It was just possible to believe
so at the turn of this decade, when
non-Chinese claims on US intellectual
and military bandwidth receded.

In those years, America even allowed
the China issue to distort relations with
third countries. Iran was de-empha-
sised, in part to free up diplomatic
energy for the Indo-Pacific. The US has
managed to get into a tiff with the EU

America finds there is more to foreign policy than China

over industrial protectionism when the
ultimate aim was to hobble China. This
focus on one competitor wasn’t rash. It
was a grown-up attempt to set priorities,
to husband America’s immense but
finite resources. But the atrocities of
October 7 in Israel, like the invasion of
Ukraine, shows that the world won’t
leave the US alone to get on with its
“real” project.

The USis going through the most awk-
ward phase in the life cycle of an empire.
Its relative power in the world is some-
what down from its all-time peak, but its
burdens aren’t. It must prioritise, and at
the same time daren’t. Had the US not
sent aircraft carriers to the eastern Med-
iterranean after the Hamas attack on
Israel, or armed Ukraine, there would
now be talk of “isolationism” or a “reluc-
tant superpower”. Enemies might be
tempted to testits will elsewhere.

The one consolation is that other
countries have been here before. If we

judge it on territorial extent, Britain’s
empire reached its maximum stature
100 autumns ago. Long before that,
however, the nation had started to lose
its industrial advantage to Germany,
Japan and the US. On paper, its portfolio
of responsibilities was consistent,
even expanding, while its underlying
wherewithal went the other way. The
US will need the subtlest statecraft
to manage its own version of this
late-imperial predicament.

De-prioritising China isn’t an option.
Yes, there have been overtures from
each side to the other this year, and
Joe Biden might meet Xi Jinping at
asummit in San Francisco next month.
But the tension in interests and values is
unignorable. In the end, then, America
is left with the only foreign policy that
is ever viable for a great power, which is
the pivot to everywhere.

Jjanan.ganesh@ft.com

How to finance
a faster shift to
a better world

Martin Wolf

Multilateral development banks are a
valuable tool, but they need an overhaul
and we must learn to use them

he world is on fire.” These

are the opening words of

the second volume of a

report on strengthening the

multilateral development
banks commissioned by the G20 and
released last week in Marrakech. The
heat of 2023 makes that more than a
purely figurative statement. We are liv-
ingin an era of big challenges and an evi-
dent inability to meet them. The time
leftis also ever shorter.

The first volume, published in June,
proposed a “triple agenda” for the
MDBs: tripling annual lending to
$390bn by 2030; adopting a “triple
mandate” of eliminating extreme pov-
erty, boosting shared prosperity and
contributing to global public goods; and
expanding and modernising MDB fund-
ing models. This volume explains what
this would mean in detail. Put simply, it
calls for an overhaul of every aspect of
how MDBs operate — the scale of their
resources, how they use them, the risks
they take, their relationship with the
private sector and how they operate.

This call for change is justified. As I
noted last week, the economic perform-
ance of many developing countries has
deteriorated since the pandemic. The
number of people in extreme poverty
also jumped by 95mn between 2019 and
2022. Meanwhile, enough has not been
done to mitigate climate risks. Indeed,
enough cannot be done without greatly
enhancing the financing available to
developing countries. We simply must
do better.

Yet all this will take vast resources.
The report estimates that total annual
spending for such purposes in emerging
and developing countries should rise by
$3tn (from $2.4tn to $5.4tn) between
2019 and 2030. The bulk of this would
go to middle-income countries. Just
$1.2tn of the increase would meet “sus-
tainable development goals”; the rest
would be needed for spending for cli-
mate-related purposes. Somewhat opti-
mistically, the report suggests that two-
thirds of the additional resource flow
could come from domestic sources, and
the rest from abroad. Finally, half the
latter should come from private
sources, $320bn as non-concessional
official loans and $180bn as conces-
sional official loans and grants. Half of
this last sum would go to low-income
countries and nearly all the rest to lower
middle-income countries. (See charts.)

The MDBs would need to play a huge
part in the additional external funding,
not just as financial intermediaries and
conduits for concessional funds, but as
catalysts for more private funding. But
the desired rise of $500bn in the latter
will not happen on its own. The big
problem is that the private sector
regards potentially profitable projects
as too risky, mainly because of where
they are done: the perception of country
risk imposes high interest rates that
then make the risks higher. This creates
avicious circle of low creditworthiness.

Sowhat, exactly, needs to be done?

First, MDBs must shift decisively
away from individual projects towards
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programmes, with governments taking
the lead. The latter alone can create the
policy environment in which private
finance will come. They alone must pro-
vide the co-ordination needed to ensure
transformation in energy and other
vital sectors. Above all, only thus can
lending be multiplied in scale and
speed. The report recommends “coun-
try platforms”, to co-ordinate increased
national and external financing.
Second, the MDBs need to work out
how to engage with the private sector,

Grants are justified when
oneisasking poor countries
to undertake investments
for the good of the planet

which is at present unwilling to bear the
risks of large-scale and affordable
financing of emerging and developing
countries. MDBs need to bring together
their official and private lending arms to
identify and create investment opportu-
nities, develop project pipelines and
share risks with the private sector. This
will require new instruments, especially
more effective guarantees, not least
against foreign exchange risk. The
potential for expanding the World
Bank’s Multilateral Investment Guaran-
tee Agency seems particularly notewor-
thy. Not least, MDBs (as well as the IMF)
need to enhance their ability to help
countries cope with shocks.
Third, MDB financing should, as men-
tioned, triple to $390bn annually —
$300bn non-concessional and $90bn
concessional. Today, in contrast, lend-

ing from the MDBs to middle-income
developing countries is close to zero,
partly because interest rates are high. If
this is to happen, the MDBs must use
their balance sheets aggressively,
including by use of new instruments.
Buta substantial increase in official cap-
italis also required.

In addition, argues the report, it
would be possible to establish a Global
Challenges Funding Mechanism as a
platform to let sovereign wealth funds,
foundations, impact investors and
maybe even businesses provide addi-
tional resources. It will also be necessary
to provide greater concessional funding
for low-income and some middle-in-
come countries that cannot afford con-
ventional borrowing. Grants are, in any
case, clearly justified when one is asking
poor countries to undertake invest-

ments that will benefit the planet.
Again, they should be paid for preserv-
ing carbon sinks, such as forests.

If the MDBs had not been created, we
would now have to invent them. Fortu-
nately, they do exist. So, we must use
them. Yet high-income countries must
do so aware that a large part of what
they wish to finance in emerging and
developing countries is not only for
their own benefit, but also to mitigate
dangers they have themselves largely
created. This means that there exists
both a practical and a moral case for
urgency and generosity.

The recommended transformation of
the MDBs is both bold and sensible.
Wise leaders would see that it happens.
The question is whether we have them.

martin.wolf@ft.com

Suzanne
Maloney

amas’ attack on Israel has

reignited the volatile con-

flict between the Jewish

state and the Palestinians

and threatens to trigger a

wider war with devastating conse-

quences for the Middle East and the

world. As grief and fear engulf the

region, there is one sinister potential

winner: the Islamic Republic of Iran,

whose leadership hopes to reap the
whirlwind of the violence it has sown.

Speculation has focused on what role,

ifany, Iran had in orchestrating Hamas’s

latest brutality. Tehran has sought to

avoid explicit culpability, with senior

Iranian officials insisting that the attack

Iran is positioning itself to benefit from the Israel-Gaza conflict

was solely a Palestinian enterprise, even
as they celebrated its horrific toll. The
US has also said there is no “direct evi-
dence” of Iranian involvement.

But looking for Iran’s fingerprints on
the attack plans is ared herring. Hamas
relies on Iranian funding and extensive
material support, especially in building
its missile arsenal, among a wider array
of backers. Over the past decade,
Hamas, a Sunni Muslim group, has
become fully integrated as a crucial
component of Iran’s wider network of
Shia militias, with close co-ordination
from the Iranian Revolutionary Guard
Corps. Those Iranian investments made
7 October possible.

Tehran is now certainly doing its best
to position itself as the beneficiary of the
explosive aftermath. From its inception
with Iran’s 1979 revolution, chaos and
assertiveness have been the preferred
currency of the Islamic Republic. Con-
vinced that its embrace of theocracy

was only the first of a wider wave of
upheavals, the revolutionary state
developed an infrastructure dedicated
to toppling the status quo across the
Muslim world through proxy groups,
Islamist propaganda and instrumental
use of extraterritorial violence.

Tehran’s experience on the
defensive has cemented its
sense that conflict and
disorder furtheritsinterests

Attempted coups, assassinations and
bombings followed. The anticipated
revolutionary wave failed to material-
ise, but from the ashes of early Iranian
terror campaigns emerged Lebanese
Hizbollah. This gave the Islamic Repub-
lic a foothold on the perimeter of
its foremost adversary, Israel, and a

stranglehold on the future of Lebanon.

In this way, proxy terror groups
became a core component of the Islamic
Republic’s regional and international
strategy. This proved a highly effective
means of intimidating its neighbours,
such as in 1996, when a Saudi group tied
to Tehran bombed the Khobar Towers
housing compound, killing 19 American
military personnel. In the aftermath, US
troops were relocated to a more secure
base; ultimately, most were withdrawn
from the kingdom.

Tehran’s own experience on the
defensive has only cemented its sense
that conflict and disorder advance its
interests. Even Iraq’s 1980 invasion of
Iran worked to its advantage by rallying
popular patriotism, consolidating the
fractious revolutionary state, forging a
robust indigenous defence industrial
base, and ultimately enabling the
regime to survive pastits infancy.

Out of adversity comes opportunity —

each successive conflagration in the
region has put Tehran in a stronger posi-
tion. Even America’s 2003 invasion of
Iraq, which placed 150,000 US troops
along its border, quickly broke in
Tehran’s favour: Washington removed
the theocracy’s most imminent and
existential threat and then bequeathed
the Islamic Republic a weak Iraqgi state
filled with Iranian clients. Tehran made
the most of other apparent threats to its
regional reach, such as the Syrian civil
war, by mounting a transnational Shia
militia to fight in Syria and eventually
building a strategic partnership with
Russia there as well.

So far, events in Israel and Gaza are
serving several Iranian objectives: its
stature as a regional interlocutor;
emboldening its proxy network; block-
ing the nascent Israeli-Saudi normalisa-
tion, which would have further isolated
Iran; and weakening Israel, which is
embarking on a ferocious offensive that

will cost lives and damage its interna-
tional standing. Iran’s supreme leader,
Ayatollah Ali Khamenei, has declared
the conflict “an irreparable defeat” for
Israel, adding the Israeli government
“will no longer be the regime it used to
be, and they cannot easily compensate
for the blow that has struck them”.

There is a chance, however, that
Tehran has over-reached by helping to
generate a crisis with such fearsome
uncertainty. The Islamic Republic likes
to rattle its sabres but would prefer to
stay out of the direct line of fire, espe-
cially where it is outmatched by its
adversaries. As clashes between Israel
and Hizbollah continue, Iran risks being
dragged into the conflict. This would be
a dangerous turn of events, most espe-
cially for its own political survival.

The writer is vice-president and director of
the Foreign Policy programme at the
Brookings Institution and an Iran specialist



22

Lex.

Twitter: @FTLex

Goldman Sachs:
retro bank

Meet the new Goldman Sachs. It should
look like the old Goldman Sachs. Some
notable differences will exist. But
investors should ask how profitable the
retro Goldman can be.

Yesterday, Goldman reported its
third-quarter results. These were
muddied by extra charges due to its
exit from consumer lending along with
those from a continuing purge of
certain capital-heavy investments.
Goldman’s stated annualised return on
equity for the quarter was 7.1 per cent.

But exclude these one-time
expenses, said the bank, and its RoE
would have hit 10 per cent. Moreover,
its two core businesses, institutional
securities and money management,
should eventually generate mid-teens
RoEs “through the cycle”.

The credibility of that promise will
be tested in the new, streamlined
Goldman model. One analyst asked
chief executive David Solomon why the
firm’s pay (to income) ratio had ticked
up when overall revenues had jumped.
The firm is targeting an efficiency ratio
— with all operating expenses — of 60
per cent, which looks ambitious.

Solomon intriguingly noted that
Goldman remained an “aspirational”
career brand. Each junior analyst must
get past hundreds of other applicants.
But he conceded that the labour
market for top talent remained tight,
intimating that Goldman must fight
hard to keep its stars.

That sounds odd given that Goldman
has shed thousands of jobs this year.
Moreover, several stars and rainmakers
in its core businesses have departed.

Goldman'’s proprietary trading and
investment banking businesses in the
1990s and 2000s could routinely churn
out returns of equity above 30 per cent.
Modest regulatory capital
requirements enabled a big part of that
profitability.

All changed post financial crisis. The
trend for enhanced regulation should
culminate with Basel II. Big banks
warn they may have to boost their
equity capital 25 per cent, which has
led to a furious opposition campaign.

Goldman’s rivals, including
JPMorgan and Bank of America,
continue to benefit from their interest-
rate- dependent consumer lending
businesses. Goldman can only hope to

position itself for a rebound in IPOs
and merger activity. Shareholders will
hope to avoid a squeeze from rising
banker pay and added regulatory
capital when business does finally
pick up again.

Jupiter:
fees squeeze

A year ago, Matt Beesley took the top
job at Jupiter at an apparent turning
point. A recovery in its share price and
client inflows did not last long.
Yesterday the London-listed asset
manager announced £1bn of outflows
in the quarter to September, a less
lucrative fee structure and higher staff
costs. The share price fell by a tenth to
an all-time low.

Beesley puts a brave face on the
retail outflows, citing clients cutting
risks by shifting out of equities. He still
promises to win more institutional
mandates despite no significant inflows
in the latest quarter. That business,
though less profitable, is relatively
sticky.

He could not gloss over the impact
of the new tiered fee structure. This
will cut the costs of unit trusts and
open ended investment companies
when they reach a certain size,
knocking an extra 1.5 to 2.0 basis
points off fee margins. That adds to any
erosion caused by the shift towards
institutional clients.

Allowing clients to benefit from
economies of scale could attract more
business. But it also crimps gains when
assets under management rise.

Higher pay, too, squeezes
profitability. Remuneration to net
revenues, at 33 per cent in 2022, could
hit the mid-to-high 40s in 2024. Every
100bp rise reduces pre-tax profits
by 3 to 4 per cent, with revenues flat,
says Citi.

Trading on a price/earnings multiple
of 7, Jupiter’s valuation is at about half
its long-term average and below most
peers, partly due to lacklustre
investment performance. The end of
the cheap money era should give active
fund managers a chance to shine. But
Jupiter has little yet to boast about.

If that changed, Jupiter’s assets under
management would swell and the pay
ratio decline. That would boost its own
share price, making retaining top
performers easier. Beesley is steering

* FINANCIAL TIMES

Umicore: mettle test

The materials group has cut back its bold plan to expand capacity for battery components. Share prices
among its peers have fallen in line with battery inputs, including cobalt and nickel. The previous debt-funded

spending plan risked breaching Umicore’s net debt limit set at 2.5 times ebitda.

Umicore net debt and leverage*
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Electric vehicles can cause a price
shock for keen buyers, primarily due
to the battery costs. China’s
aggressive capacity expansion on
batteries is two-pronged. Costs are
falling, but at a time when domestic
sales for EVs have lost energy. This
has diminished China’s demand for
cobalt and nickel, key battery inputs.
This has been bad news for
Belgium’s Umicore, maker of battery
cell cathodes. Its share price has
fallen more than a third this year.
Lower input prices affect its own
revenues just when it needs to invest
heavily in new western battery
supply capacity. Flattish profits in its
mainstay catalytic converter business
for internal combustion cars have not
helped matters. Umicore took action

round a vicious circle of cost-cutting
and falling revenues, a track not worth
entering.

Choice/Wyndham:
checking in

Budget extended-stay hotels emerged
as one of the few bright spots for the
lodging industry during the pandemic.
These chains benefited from the need
for temporary housing for essential
workers as well as staycationers who
wanted to practise social distancing.
Post-pandemic, demand for these
no-frill rooms shows no sign of fading.
That is thanks to the rise of “bleisure”
travellers. The word — a blend of
business and leisure — describes

*Forecasts are prior to revised capex plan
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Umicore lowers its investment plans
Net capital expenditure (€bn)

—

= Old estimate

Revised estimate

Estimated

yesterday. A glut of cathode material
has led the group to revise capacity
expansion plans lower. Its depressed
share price rebounded 13 per cent.
Capacity growth in cathode materials
will now be 15 per cent lower, with 195
gigawatt hours expected by 2026 from
the current 85GWh. This will result in a
€1.2bn saving of net capital
expenditure. Later, Umicore’s capacity
will expand to 270GWh by 2030, but at
a slower pace than previously planned.
Part of the problem is inflation.
Umicore plans to supply cathodes to a
joint venture partner, battery maker
Automotive Energy Supply
Corporation, building 35GWh of
capacity in Canada at a total cost of
€1.3bn. Almost half of this will come
from government grants. Even so, at

workers who take advantage of remote
work policies to combine their business
assignments with vacation time.

The sector’s resilience explains why
Choice Hotels International is looking
to check in to rival Wyndham Hotels
and Resorts.

Choice, whose brands include
Quality Inn, Econo Lodge, Clarion and
Comfort, has made its $9.8bn buyout
offer, including debt, for Wyndham
public after the latter walked away
following six months of merger talks.

It is an opportunistic move. Choice’s
$90 cash and stock offer values
Wyndham’s equity at $7.8bn. That is a
22 per cent premium to the shares’
undisturbed three-month average.

But it looks less impressive considering
Wyndham traded at more than $90 a
share just 18 months ago.
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€36mn/GWh the cost is well above
earlier estimates, notes Jefferies.

Worried shareholders would have
noted that Umicore’s estimated
negative free cash flow tots up to
€300mn annually for the next three
years. Prior to the announcement
yesterday net debt was to rise from
€1.1bn last year to €3.6bn. That is
almost three times its expected
ebitda in 2026, according to Visible
Alpha. That would exceed its self-
imposed limit of 2.5 times.

A slower expansion should placate
shareholders who faced the prospect
of a cash call to cover the bill for new
factories. As other renewable energy
companies have discovered, financial
reality is catching up with bold hopes
for an energy revolution.

A combination of Choice and
Wyndham would create one of the
biggest hotel operators, with more
than 16,600 hotels and nearly 1.5mn
rooms. While both primarily cater to
the budget extended-stay market,
Wyndham also has exposure to the
mid-market, which Choice is targeting.

Yet Choice’s offer — 55 per cent cash
and 45 per cent stock — would value
Wyndham at just around 15 times EV/
ebitda. That is in line with Choice and
Marriott International.

Wyndham is right to play hard to get.
Any deal would probably attract
antitrust scrutiny. Wyndham may want
to be better compensated for this risk.

Choice will need to provide an extra
tip to get Wyndham shareholders on its
side. It may want to start by increasing
the cash component.
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Rolls-Royce:
turbo fans

Restructurings at Rolls-Royce are a bit
like British trains. There are plenty of
them but they do not always reach
their destination.

The failure of past turnarounds does
not bother Tufan Erginbilgic. Nine
months in as CEO, he is going full
steam. His latest move is to cut up to
2,500 jobs — 6 per cent of workers.

Markets have expected cost
reductions. Shares are up more than
115 per cent this year. To maintain this
rally, Erginbilgic must stop costs
creeping back in. Just as important, he
must set out where future growth lies.

Its core businesses — civil aerospace,
defence and power systems — largely
operate as fiefdoms with their own
finance, legal, HR and marketing staff.

Power systems, which makes diesel
engines for trains and ships, especially
needs better integration.

The job cuts could strip out between
£175mn and £215mn of costs, an
amount largely expected by investors,
said UBS. That would explain why
Rolls-Royce has kept its full-year
£1.2bn-£1.4bn underlying operating
profit guidance, which was upgraded in
July. Analysts expect Erginbilgic to hit
the top of that range, according to
Visible Alpha estimates.

A stronger than expected post-
lockdown bounce in air travel helps.
Profitability at the core civil aerospace
division is at the highest level for at
least 15 years. An operating margin of
12.4 per cent still trails rival General
Electric’s at 19 per cent.

Erginbilgic has promised to set out
longer-term plans next month; a bigger
test. For example, a move back into the
higher volume single-aisle aircraft
engine business would require a
partner to scale up production.

There is more to do. Rolls-Royce still
has about £1.4bn of unprofitable
contracts it wants to renegotiate. Also,
Erginbilgic could trim lower-margin
units, such as the power systems’
agricultural business.

After such a strong run, investors
will need more than this to avoid Rolls-
Royce shares ending up in the sidings.
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CROSSWORD
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Solution 17,550

in the FT crossword app at
ft.com/crosswordapp*

ACROSS

1 Who will look after the children of
golden couple? (2,4)

4 Creatively themed about the Spanish
wearing something more protective than
a sombrero (8)

9 Makes a noise like some bees (6)

10 Certain muscle needed in sci-fi
production (8)

12/3 Options include cold starter and
desserts (4,4)

13 Again, making things is fun (10)

15 Altogether prepared omelette buns
(4,8)

18 Don't ask me, I've failed you (1,6,1,4)
21 Popular mother swimming? (10)
22/23 Last city twerp set lost all clothing,
so to speak (2,2,4)

24 Basic talk a linesman comprehends
®

25 Poles have always crossed river (6)
26 Innocent footwear may be a tool
found in designer dress (3,5)

27 Tenant using a smaller quantity of
drugs (6)

DOWN

1 Step down having brought up police
officers in decline (8)

2 Delay legislation for scoundrel (8)

3 See 12 Across

5 Unproven old friend keeping entire
Motérhead collection (12)

6 First term of claim has me foxed (10)
7 Where one might find lunch or
chocolate (6)

8 Transfer presenters usually in a
different order (6)

11 Each division’s hard work (12)

14 Goliath, so healthy, turned very old
man (10)

16 Problem with tight shoes of celebrities
®

17 Time for a few words (8)

19 Weaken setter’s brace (6)

20 No good as a candle (6)

23 See 22 Across
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