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Beyond war
US seeks PA
role in Gaza

A Palestinian woman looks out from the
rubble of a residential building follow-
ing a blast at Al-Maghazi refugee camp
inthe central Gaza Strip yesterday.

US secretary of state Antony Blinken
told Palestinian Authority president
Mahmoud Abbas during an unan-
nounced visit to the occupied West Bank
yesterday the US wanted the PA to play
a “central role” in the future govern-
ment of Gaza, as the Arab world and
some western capitals pressed for a halt
inIsrael’s war on Hamas in the enclave.

Health officials in Gaza, run by
Hamas since 2007, said 9,770 people had
died in Israeli attacks since the October
7 rampage into Israel by Hamas, in
which 1,400 Israelis were killed.

Gazan officials said more than 30 died
in what they said was an Israeli air strike
on Al-Maghazi. The Israeli military said
itcould not confirmit had hit the camp.
News & analysis pages 4&6

Sunak to unveil bill for new licences
to drill more North Sea oil and gas

& PM seeks to regain political momentum e Net zero tests must still be met @ Labour derides ‘stunt’

LUCY FISHER AND GILL PLIMMER

New legislation to mandate annual
North Sea oil and gas licensing rounds
will be at the heart of the King’s Speech
tomorrow as Rishi Sunak looks to
exploit a key policy divide with Labour
ahead of the next general election.

The prime minister said the bill,
which would allow companies to bid
yearly for new licences to drill for fossil
fuels in the North Sea, would protect
jobs and strengthen Britain’s energy
security by reducing its exposure to vol-
atile international markets.

The announcement, which follows
the energy shock sparked by Russia’s
invasion of Ukraine, will allow Sunak to
highlight how his “pragmatic, propor-
tionate and realistic” approach to

achieving net zero by 2050 contrasts
with Labour’s policies.

Labour has an average 20-point poll-
inglead over the Conservatives ahead of
the election expected next year and has
said it intends to make Britain a “clean
energy superpower”.

Britain currently relies for most of its
energy needs on oil and gas, which are
forecast to remain part of the country’s
energy mix beyond 2050.

But the North Sea Transition Author-

‘More North Sea licensing
will do little for the UK’s
energy security and
nothing for energy bills’

ity, the regulator, has said any new
licensing will do little to reduce Britain’s
dependence on imports or affect prices
of oil or gas significantly, given that the
basin’s reserves are in decline and the
commodities are traded on interna-
tional markets.

Sir Keir Starmer has said that, if his
party wins power, it will honour existing
licences but he has ruled out granting
any new ones. Instead, the party will
prioritise significant investment in
nuclear and renewable energy sources.

In September, Sunak pushed back a
ban on the sale of new petrol and diesel
cars from 2030 to 2035 and relaxed the
phaseout target for the installation of
new gas boilers.

The prime minister’s announcement
comes as he attempts to regain political

momentum following damaging revela-
tions about the UK’s response to the
pandemic in the Covid-19 publicinquiry
and lurid claims about unnamed Tory
MPs in a book by former culture secre-
tary Nadine Dorries.

The King’s speech is expected to set
out new bills on crime and sentencing,
leasehold reform and the creation of an
independent football regulator in Eng-
land.

The NSTA last month offered the first
batch of 27 new North Sea licences as
part of a round launched in October
2022. Before then, the process had been
paused since 2020 as the government
reviewed the environmental impact of
oil and gas exploration.

The legislation will be caveated with
key net zero tests that must be met

before a new round is launched each
year. Ed Miliband, Labour’s shadow
energy secretary, described the bill as “a
stunt which does nothing to lower bills
or deliver energy security”.

David Whitehouse, chief executive of
Offshore Energies UK, a trade body, wel-
comed the prospect of a “predictable
licensing process with transparent
checks” each year.

“The UK needs the churn of new
licences to manage production decline
inline with our maturing basin,” he said.

But Tessa Khan, executive director
and founder of campaign group Uplift,
said the government was selling a “pipe
dream”, adding: “More North Sea licens-
ing will do vanishingly little for the UK’s
energy security and nothing for our
unaffordable energy bills.”

» Charities warn Braverman
plan will cause street deaths
Fifteen homelessness charities
including Crisis, Centrepoint and
The Passage have warned that
Suella Braverman’s plan to restrict
the use of tents by rough sleepers
will cause a “totally preventable”
risein street deaths and called on
the Home Secretary to “urgently
reverse” her proposals.— PAGE 2

» Citadel boss defends funds
Banks not hedge funds should be
the focus for regulators wanting to
reduce risks stemming from
leveraged bets on US government
debt, said Citadel boss Ken Griffin.
— PAGE 10; RUCHIR SHARMA, PAGE 25

» Lewis appointed at WaPo
British media executive Sir Will
Lewis has been named as the new
publisher and chief executive of
The Washington Post as the group
owned by Amazon’s Jeff Bezos
looks toreviveits fortunes.— PAGE 13

» Shell’s Sawan backs shift
Shell chief Wael Sawan has
defended a shiftin focus on energy
transition that has led several
senior executives to leave the oil
company’s green divisions in the
past six months.— PAGE 10

» Biden trails Trump in polls
President Joe Biden trails Donald
Trump in opinion polls as splits
within the Democratic party over
theIsrael-Hamas war and fears
over the US economy weigh on his
re-election prospects.— PAGE 4

» New rival for Erdogan
Longtime Turkish opposition
leader Kemal Kiligdaroglu has
been ousted in favour of veteran
lawmaker Ozgiir Ozel after his
election defeat to President Recep
Tayyip Erdogan this year.— pAGE 8

» Music copyright fees surge
Growth in streaming and a post-
pandemic resurgence in public
licensing of concerts has
generated a surge to $41.5bn
globally in music copyright
annual revenues.— PAGE 10

» Crossword and Lex

The Lex column, Business Life
and the FT crossword can be
found inside today.— PAGE 14

Fine dining venues aim to
reignite appetite for City

The Wolseley, a West End diner
frequented by financiers, dealmakers
and celebrities, will open a spin-off
venue near London Bridge this week
and its arrival will bring hopes of a new
lease of life for the Square Mile.
London’s financial district is pressing
ahead with efforts to redefine itself as
a destination for restaurant-goers, day
trippers and tourists in a push fo offset
the drop in office workers’ footfall
since the shift to hybrid working.
Dining destination » PAGE 3

Musk enters Al arena saying chatbot
Grok will answer ‘spicy questions’

TIM BRADSHAW — LONDON
HANNAH MURPHY — SAN FRANCISCO

Elon Musk’s artificial intelligence
start-up xAI has released its first Al
model as the tech billionaire looks to
take on OpenAl, Google and Meta with
achatbot tightly integrated with X, for-
merly Twitter.

Grok, the new Al system, has “real time
access” to information from X, the
social media platform Musk bought for
$44bn a year ago, he said in a post on
Saturday night. He said this gave it a
“massive advantage over other models”
that have largely relied on older
archives of internet data.

The chatbot “loves sarcasm” and
responds with “a little humour”, Musk
added, hoping that giving Grok more
personality will allow it to stand out in
anincreasingly crowded market.

“It will also answer spicy questions
that are rejected by most other Al sys-
tems,” XAl said as it announced a “very
early” testing version of Grok.

So-called generative Al companies,
whose technology can create humanlike
text, code and imagery in seconds, have
raised billions of dollars this year as
investors pile in to an industry that pro-
ponents say could be as transformative
as the internet. Others, however, fear a
new tech bubble is inflating as commer-
cialisation of the technology remains at
an early stage.

XAT’s ability to release a capable
model with what it says was just two
months of training shows how new
entrants are beginning to eat away at the
huge lead established by OpenAI, which
released its breakthrough chatbot Chat-
GPT almost a year ago.

Users of X can apply now to try out

Grok, which will be available to sub-
scribers of the app’s new “Premium+”
service, costing around $16 amonth.

In September, social media rival Meta
announced that it was launching nearly
30 Al chatbots, including one AI assist-
ant designed to answer user questions,
and others based on the personas of
celebrities as an entertainment play.

Musk’s team has been racing to catch
up with more established rivals such as
OpenAl, which he co-founded in 2015
butleft three yearslater.

Experts warned that the chatbot had
the potential to display biases or spread
harmful material or false information.

Other Al players have struggled with
these issues, “even after various trust
and safety teams from those companies
have worked to make them safer”, said
Reid Blackman, an Al ethics adviser at
Virtue Consultants.
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Homelessness

Charities hit at Braverman’s tent plan

Home secretary urged to
scrap ‘punitive’ crackdown
on rough sleepers in cities

PETER FOSTER — BRIGHTON
LUCY FISHER — LONDON

Charity leaders have called on Suella
Braverman to “urgently reverse” her
plan to restrict the use of tents by rough
sleepers in urban areas, warning that it
will cause a “totally preventable” rise in
street deaths.

In a letter to the home secretary that
was seen by the Financial Times, the
heads of 15 homelessness charities,
including Crisis, Centrepoint and The

Passage, warned that the proposed
crackdown would push more people
into destitution and not address home-
lessness.

“Working on the frontline of the
homelessness crisis, we know all too
well the risk to life these punitive laws
present, and how they only serve to
push people further into destitution. We
are calling for an urgent reversal of this
decision,” they wrote yesterday.

The leaders were responding to the
Home Office’s plans, first reported by
the FT on Friday, to ban tents in cities in
England and Wales where they are per-
ceived to cause a nuisance and to fine
charities that provide tents to homeless
people that are then used in antisocial

ways. Braverman has put the proposals
forward for inclusion in a new criminal
justice bill for England and Wales, which
will form a central part of the govern-
ment’s new legislative programme to be
outlined in the King’s speech tomorrow.

Whitehall insiders said that the plans
were designed to replace elements of the
1824 Vagrancy Act, which criminalised
rough sleeping and begging.

The government pledged to repeal the
actlast year as part of a three-year, £1bn
scheme to tackle rough sleeping.

Responding to the FT’s report over
the weekend on social media site X,
Braverman said that the measures were
intended to stop British urban areas
becoming like US cities such as San

Francisco and Los Angeles, with
enclaves of “crime, drug taking and
squalor”. She added: “We will always
support those who are genuinely home-
less. But we cannot allow our streets to
be taken over by rows of tents occupied
by people, many of them from abroad,
living on the streets as alifestyle choice.”

But in their letter, the charity leaders
rejected Braverman’s characterisation
of rough sleeping as a “lifestyle choice”,
pointing out that the average age of
death for homeless people was 45 for
men and 43 for women.

“At the extreme end we will see an
increase in deaths and fatalities which
are totally preventable,” they added.
“Thisis notalife people choose.”

Braverman’s remarks have provoked
disquiet within the Conservative party.
One senior Tory MP said that the plans
“bear all the hallmarks of Cruella de
Vil”, while another branded the policy
“unpleasant nonsense”.

Angela Rayner, Labour’s deputy
leader, insisted that rough sleeping was
not a “lifestyle choice”. She said on X
that “a toxic mix of rising rents and fail-
ure to end no-fault evictions is hitting
vulnerable people”, accusing the gov-
ernment of “blaming homeless people”
for failures in policy.

The Liberal Democrats labelled the
proposal “grim politics” from an admin-
istration that “knows its days are num-
bered”.

Chancellor told productivity

on the line without long-term

support in Autumn Statement

PEGGY HOLLINGER, OLIVER TELLING
AND SAM FLEMING

Jeremy Hunt’s ambitions to bolster UK
growth and productivity will falter if he
fails to extend key tax breaks aimed at
boosting investment, industry has
warned ahead of this month’s Autumn
Statement.

The chancellor introduced a £10bn-a-
year tax break in March that will last
three years, permitting companies to
“fully expense” investment. The
scheme, which ends in 2026, allows
businesses to deduct the full cost of an
investment in the year it is incurred
from the tax on their profits.

While Hunt has said he would like to
make the tax break permanent, he has
refused to commit to this because of the
pressure on the public finances.

Miles Roberts, chief executive of glo-
bal paper and packaging group
DS Smith, told the Financial Times
that the failure to make such capital
allowances permanent was a big obsta-
cle to closing the UK’s productivity gap
with rival companies in the US and con-
tinental Europe.

Manufacturers would be reluctant to
invest in the tools and automation
required for higher productivity in the
UK if they could achieve better returns
elsewhere, he said in an interview.

“Our productivity in the UK is lower
than in France. It is solely due to invest-
ment,” he said. “UK industry has less
investment per person than in some
other countries. It comes back
to . .. financial paybacks. The whole
cash flow of a project is worse than in
other countries that have a much higher
allowance for capital.”

UK productivity grew by just 0.4 per
cent annually between the 2008-09
financial crisis and the pandemic, less
than half the rate across the club of
OECD nations, according to the Resolu-
tion Foundation. For almost 20 years,
the UK has ranked in the bottom 10 per
cent of the Paris-based organisation’s
business investment league table, the
think-tank said in arecent report.

Another senior executive of a global
manufacturer, who asked to remain
anonymous, said: “These schemes
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Economy. Capital spending

Industry urges tax relief extension to lift growth

Wait and see:
manufacturers
are reluctant
to invest in
tools without
permanent tax
breaks, it is
claimed — os spicer

make a huge difference to productivity.
[Investment in] new technology makes
you more productive. It is very uncom-
petitive in terms of investing in the UK
atthe moment.”

Hunt in his March Budget set out the
new capital allowances regime for busi-
nesses to offset a sharp rise in corpora-

The UK’s business investment is very low
by international standards
Corporate sector investment (gross fixed capital formation)
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tion tax and after ending a more
generous two-year, 130 per cent tax
break for investment known as the
“super-deduction”. But he made the
measure temporary to curb its costs and
meet his fiscal rules, despite economists
warning that doing so would shift the
timing of investment instead of spurring
extra capital spending.

Make UK said the super deduction,
while generous, had a limited impact
for that reason. “Businesses weren’t
in a position to maximise these
sort of incentives . . . because of the
short-term scale,” said James
Brougham, senior economist at the
manufacturers’ trade body.

“Generally, productivity performance
in the UK isn’t so good per pound spent.
‘We are unlikely to see some productiv-
ity improvement unless there is a
joined-up long-term policy approach,”
headded.

The Office for Budget Responsibility,
the fiscal watchdog, said the new tem-
porary allowances would bring forward
capital spending and raise investment

‘Businesses
weren'tina
position to
maximise
these sort of
incentives
because

of the
short-term
scale’

by more than 3 per cent initially, but
that the benefits would fade after its
withdrawal.

Ahead of the Autumn Statement on
November 22, Hunt has signalled he
lacks the fiscal room to make the pro-
gramme permanent amid rising bor-
rowing costs.

The estimated cost of the expensing
regime is about £10bn a year for each of
the three years the policy is in place,
with costs roughly similar if the scheme
were to be made permanent.

However, the Institute for Fiscal Stud-
ies think-tank has said that the true
long-term cost of the policy would be in
the range of £1bn-£3bn a year, since
companies would deduct more invest-
ment up front than in future years, lead-
ing them to pay more tax later on.

The government said Hunt had
“committed to introducing the measure
on a permanent basis when he can
responsibly do so. Meanwhile, for the
three years it is in place, the OBR
projects it will increase business invest-
mentby around £6bn a year.”

Pro-Palestinian protests
British Jews
‘fearful’ after
Hamas attack,
says Dowden

LUCY FISHER

British Jews are “fearful” and UK soci-
ety is showing a lack of “moral clarity”
about the importance of Jewish lives in
the wake of Hamas’s attack on Israel
last month, the deputy prime minister
has said.

Oliver Dowden warned yesterday that
he harboured concerns about pro-
Palestinian protests after fireworks
were set off during a demonstration in
central London on Saturday and four
police officers were injured. Such
“intimidation” was not acceptable, the
MP for Hertsmere told Sky News. “Irep-
resent a large Jewish community. That
community are fearful right now.”

Dowden said he was disappointed
that “if you look at the moral indigna-
tion and the clarity that we saw after the
murder of George Floyd in the United
States with the Black Lives Matter
movement, we haven’t seen across civic
society the same kind of moral clarity
showing that Jewish lives matter”.

The difference in the response to the
two episodes was a cause of hurt to the
Jewish community, he said, adding that
antisemitism was “racism, full stop”
and the “same abhorrence that we show
to other forms of racism, we should
show towards antisemitism”.

Dowden’s comments come a month
after Hamas fighters launched a sur-
prise rampage through southern Israel.

The deputy prime minister said that
he wanted to send a clear signal that
Jewish people were safe in the UK, as he
highlighted issues at British universi-
ties. “There are children who do not feel
safe on campus,” he said, urging the
police to take robust action against inci-
dents of intimidation.

Dowden also said he had grave con-
cerns about a pro-Palestinian march
due to take place on Armistice Day next
Saturday. While stressing that police
had operational independence, he
urged forces to consider how the
planned protest would sit alongside acts
of solemn remembrance.

Dowden’s comments came after Tom
Tugendhat, security minister, said that
Remembrance Day was a “day of grief”
for military veterans and not an “appro-
priate” time for a demonstration.

Tugendhat wrote last week to Sir
Mark Rowley, Metropolitan Police chief,
Sadiq Khan, Labour mayor of London,
and Westminster council urging them to
step in to prevent the protest on Novem-
ber11. Blocking a protest in central Lon-
don would require the police to make a
recommendation to Khan, which would
then be passed to home secretary Suella
Braverman for a final decision, accord-
ingto government officials.

John Healey, Labour’s shadow
defence secretary, insisted the right to
free speech and the right to protest must
be taken into account when deciding
whether the demonstration should go
ahead. However, he told the BBC: “It’s
totally unacceptable if any protest starts
to disrespect or interfere with remem-
brance services, or indeed the two-
minute silence on Saturday, but this will
be amatter for the police to decide.”

Palestinian-rights campaigners have
said that while the planned protest
would take place on the anniversary of
the armistice at the end of the first world
war, it would not overlap with the main
events planned for Remembrance Sun-
day the following day.
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Competition law

Shipowners press for divergence from EU on antitrust rules

OLIVER TELLING AND SUZI RING

Global shipowners are pressing the
UK to diverge from the EU and protect
them from competition laws, after
the bloc delivered the industry a major
blow by axing its exemption from
antitrustrules.

The World Shipping Council, which
represents the largest container ship-
ping groups, has urged the UK to actas a
“sovereign nation” after Brexit and
retain the immunity from competition
rules that some shipowners enjoy under
British law.

Its appeal to the UK’s competition
regulator, in a letter seen by the Finan-
cial Times, underlines shipowners’
despair after the EU ruled last month
that its own exemption for the industry
was no longer “fit for its purpose”, fol-
lowing years of increased profits and
consolidation.

Thebloc’s decision to scrap from April
next year the so-called Consortia Block
Exemption Regulation, which has ena-
bled shipping lines to cut costs by shar-
ing vessels, has piled unwelcome pres-
sure on container carriers. Their earn-
ings have plunged as a result of declin-

ing trade amid the global economic
downturn. In a joint letter, WSC and the
Asian Shipowners’ Association told the
Competition and Markets Authority
that the EU’s findings were “deeply
flawed” and “unsound”.

Since leaving the EU, the UK has
retained the bloc’s exemption from anti-
trust rules for shipping consortiums
with a market share below 30 per cent.
But this is set to expire in April and the
CMA plans to make a recommendation
to the government on whether or not it
should be renewed.

Announcing the decision last month,
EU competition commissioner Didier
Reynders said “significant structural
changes” in shipping had resulted
in “new market conditions [that]
became apparent during the coronavi-
rus pandemic”.

Most global container trade is control-
led by nine shipping lines that have
grown through acquisitions of smaller
rivals and formed three vessel-sharing
alliances.

During Covid-19 lockdowns, an online
shopping boom combined with logjams
at ports caused demand to outstrip
supply, driving up the cost of shipping

and delivering record profits to
these groups.

But WSC and ASA said it was “inco-
herent and irrational” for the EU to use
the pandemic tojustify its decision. “Itis
well established that the increased
freight rates and service deterioration
witnessed during the pandemic were
the temporary result of extraordinary
market forces,” they wrote.

The WSC and ASA added that consor-
tiums were “indispensable to the fight
against climate change” as they cut
emissions by boosting operational effi-
ciency. The deals also enabled smaller

=

Global trade is dominated by nine
shipping container companies

shipping lines to compete with larger
rivals, they said.

Industry insiders hope a favourable
decision in the UK would have an out-
sized influence globally. Most legal dis-
putes in shipping are resolved in Lon-
don, and English law underpins a big
share of the industry’s commercial
agreements globally.

Marjorie Holmes, shipping and com-
petition lawyer at law firm Reed Smith,
said the UK’s decision could influence
other maritime hubs such as Singapore
and Hong Kong, which have similar
exemptions for shipowners.

Although the EU’s ruling does not out-
law co-operation between shipping
groups, WSC warned that it had created
considerable uncertainty for shipping
lines, which must now assess whether
their agreements comply with antitrust
regulations. WSC said: “As a sovereign
nation, the UK has the opportunity to
continue the CBER...maintaining
regulatory certainty instead of increas-
ingbureaucracy.”

The CMA, which before the EU’s rul-
ing had proposed to replace the CBER
with an updated version, said it was still
carrying out its review.
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Restaurants
turn City from
office to dining
destination

New Wolseley outpost comes as Square Mile
seeks to woo tourists after decline in footfall

OLIVER BARNES

At 7am on Wednesday, the Wolseley, a
West End diner frequented by a mix of
financiers, dealmakers and celebrities,
will throw open the doors to its first out-
postin the City of London.

The launch of the Wolseley spin-off,
on the site of a former department store
near London Bridge, marks the biggest
restaurant opening of the year in the
Square Mile, costing £10mn.

It comes as London’s financial district
presses ahead with efforts to redefine
itself as a destination for restaurant-
goers, day trippers and tourists in a push
to offset the drop in office workers’ foot-
fall since the shift to hybrid working.

The number of restaurants in the City
fell 28 per cent between September
2019 and September 2023, outpacing
the rate of closures across the capital,
according to industry tracker CGA and
consulting group AlixPartners.

But in the past year the district has
stemmed the tide — losing just 1.3 per
cent of its sites, the lowest rate of decline
for any inner London district.

“Things have definitely picked up in
the City,” said Baton Berisha, chief exec-
utive of the Wolseley Hospitality Group,
which was founded by famed restaura-
teur Jeremy King before he was ousted
by majority owner Thailand-based
Minor Hotels last year.

Berisha predicted that higher
demand for corporate lunches from

workers in the office between Tuesday
and Thursday, as well as increased foot-
fall from tourists on weekends, would
ensure the new outpost remained “very
busy” beyond opening day. Wolseley
Hospitality Group operates nine sites
across the UK.

Historically deprived of a vibrant din-
ing scene, the City has added a string of
marquee venues over the past decade,
and demand for the Wolseley’s upmar-
ket competitors nearby has remained
strong despite the cost of living crisis.

One Lombard Street, a brasserie
located opposite the Bank of England,
had its best trading day in its 25-year
history in mid-October, recording just
over £60,000 in turnover. A few streets
away, almost 2,000 diners visited steak
restaurant Hawksmoor’s City outlet in
the last week of October, 15 per cent
higher than the same week in 2019,
when the site did not open on weekends.

Gareth Banner, managing director of
Soho House-run members’ club The
Ned, said the Wolseley was a “welcome
addition” to the Square Mile. “T've
always adopted the view that a rising
tide lifts all boats. I'm conscious that
they will be competition . . . but ulti-
mately it makes the City a bit more of a
destination,” he added.

Demand patterns resemble a “bell-
shaped curve” concentrated between
Tuesdaysand Thursdays, when workers
commute into the office, according to
Soren Jessen, a former banker who runs
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The Wolseley
spin-off in the
Square Mile,
cost £10mn.
Below, Coq
D’Argent

Charlie Bibby/FT

One Lombard Street. In turn, restau-
rants have cut back on staffing numbers
on less busy days: the Ned saves up to 25
per cent on payroll on Mondays and Fri-
days, Banner said.

Jessen said that, midweek, regulars
“come for breakfast, go and have meet-
ings, come back for lunch and then a
drink in the afternoon. You can spend a
lot of money in one restaurant”.

Corporate lunches, the linchpin of

demand for City venues, meant the dis-
trict was better placed to weather any
economic slowdown, according to Will
Beckett, chief executive of Hawksmoor,
which hashad a presence since 2011.

“In a cost of living crisis, you'd proba-
bly rather be exposed to corporate cards
than purely household income; it’s a bit
more robust,” said Beckett, estimating
that two-thirds of midweek lunches at
his group’s Square Mile restaurant were
paid for by corporate credit cards.

But the Square Mile has also benefited
from an increase in leisure visitors over
the weekends, spurred by a £2.5mn-a-
year investment from the authority that
manages it. Sunday lunch at the Ned, for
instance, is fully booked for the next six
weeks. “On weekends, we never had
anyone much in the City . . . that has
absolutely changed,” said Chris Hay-
ward, policy chair at the City of London
Corporation, which began its annual
investment in 2021.

He said efforts to boost tourism had
helped the City compete with local rival
Canary Wharf and global competitors,
such as New York’s financial district.

City of London has had a lower proportion
of restaurant closures than other boroughs

in the capital
Annual change in closures to Sep 2023 (%)
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‘On
weekends,
we never
had anyone
much in the
City ...
that has
absolutely
changed’

Coq d’Argent, a rooftop restaurant
overlooking the BoE, used to be “a sea of
suits but . . . not any more”, said David
Loewi, managing director of its owner
D&D London. “You can’tjustrely on the
corporates anymore.”

Karl Chessell, CGA’s director of hospi-
tality, said upmarket restaurants were
likely to be “less susceptible” to an eco-
nomic downturn because of the spend-
ing power of their clientele. But he cau-
tioned against “calling the bottom of the
market”.

The possibility of more rail strikes
later this year could yet hit the hospital-
ity sector over the vital Christmas
period, while a planned rise in business
rates next April could add to restau-
rants’ costs.

But for the time being the City’s dining
scene continues to thrive. “The Wolse-
ley has never really been about the food,
it's about the overall experience and the
buzz . . . and the City has always been
open to that formula,” said Peter
Harden, who collates the annual
Harden’s London Restaurants guide.
Additional reporting by Patrick Mathurin
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Blinken pushes role for Abbas in any post-Hamas rule

Top US official meets head
of Palestinian Authority in
surprise visit to West Bank

GUY CHAZAN — JERUSALEM
MAI KHALED — KHAN YOUNIS

US secretary of state Antony Blinken
told the Palestinian Authority president
Mahmoud Abbas that the US saw the PA
as “playing a central role” in any post-
Hamas government in Gaza, a US offi-
cial said.

The official, who briefed reporters
travelling with Blinken, was speaking
yesterday after the US’s most senior dip-
lomat held talks with Abbas in the occu-
pied West Bank. But Abbas said the PA
would assume power in Gaza, which

Hamas has controlled since 2007, only
as part of a “comprehensive political
solution” to the conflict, the Palestini-
ans’ official Wafa news agency said.

Blinken, who also held recent meet-
ings in Tel Aviv and the Jordanian capi-
tal, Amman, is on his second trip to the
region since Israel declared war on
Hamas. His tour came as the Arab world
and some western capitals pressed for a
ceasefire in the conflict —a demand that
Israel and the US have rejected.

Wafa said that Abbas used the meet-
ing with Blinken to call for an “immedi-
ate halt to the devastating Israeli war on
Gaza” and to push for the “swift provi-
sion of humanitarian aid, including
medical supplies, food, water, electric-
ity and fuel” to the enclave.

The meeting came as Palestinian offi-

cials in Gaza accused Israel of launching
an air strike on a refugee camp in the
besieged strip that they said killed doz-
ens of people.

Gazan health officials say 9,770 people
have been killed in the war that was

The Palestinian Authority
president called for an
‘immediate halt to the
devastating Israeli war’

unleashed by Israel in response to the
October 7 rampage by the militant
group Hamas. That attack killed 1,400
people, according to Israeli officials.
After an aerial bombardment of Gaza,
Israel Defense Forces entered the terri-

tory late last month and have now encir-
cled Gaza City, Hamas’s main base.
Fierce street battles have been
reported between IDF troops and
Hamas militants. Aid agencies have
expressed mounting concern over the
humanitarian situation in Gaza, which
is desperately short of food, drinking
water, medicines and fuel. Aid is trick-
ling through the Rafah crossing between
Gaza and Egypt, but NGOs operating in
the strip say it is not nearly enough.
Catherine Colonna, French foreign
minister, said after meeting the emir of
Qatar that the two had agreed on the
need for a ceasefire. “An immediate
humanitarian truce, lasting and sus-
tained, is absolutely necessary and must
beable tolead to a ceasefire,” she said.
Her words echoed calls over the week-

end from officials in Egypt, Jordan and
the United Arab Emirates also calling
foraceasefire.

Israel’s prime minister, Benjamin
Netanyahu, has flatly ruled out a cease-
fire unless Hamas returns all hostages.
The USis also against a ceasefire, saying
that it would merely allow Hamas to
regroup and launch further attacks.

Blinken has instead proposed a series
of localised “humanitarian pauses” that
would make it easier to bring humani-
tarian aid into Gaza and get foreign
nationals out.

Yesterday Blinken told Abbas that the
US was committed to getting aid into
Gaza and restoring essential services,
according to a readout of the meeting
from the state department.

The talks come as US president Joe

Biden’s stance secures Jewish

support but leaves progressives

alienated and Muslims outraged

JAMES POLITI — PITTSBURGH

From a hotel lobby in Pittsburgh, Mira-
cle Jones had a warning for Joe Biden:
the US president’s staunch backing for
Israel in its war against Hamas is erod-
ing support on the left and hurting his
re-election chances in 2024.

“The White House has lost a lot of
people,” said Jones, a 35-year-old pro-
gressive political activist in the western
Pennsylvania city where Biden will need
a strong turnout if he is to carry the
swing state next year.

Jones has seen Muslim-Americans in
her area mobilising to ensure “anyone
but Biden” wins in 2024, while black
voters fear multiple international con-
flicts will jeopardise domestic priorities
and liberal Jewish people feel “hurt and
isolated”. “I think you’re going to see a
lot of people going to non-traditional
parties,” she said.

Since October 7, when Hamas
launched the deadliest attack on Israeli
civilians since the creation of the Jewish
state — and Biden rushed to offer Amer-
ica’s strongest possible military and dip-
lomatic support for its ally — the presi-
dent’s approval ratings have remained
essentially flat. But beneath the surface,
arift has opened up among Democrats
over the Middle Eastern conflict that is
threatening to shatter the electoral coa-
lition that helped Biden defeat Donald
Trumpin2020.

Israel’s ferocious retaliatory offensive
on Gaza, which is controlled by Hamas
and home to 2.3mn people, has trig-
gered outrage in the Muslim world.

More than 9,400 people have been
killed, according to Palestinian health
officials, as Israeli forces have laid siege
toand bombarded the coastal enclave.

In the US, a Gallup poll released on
October 26 showed an 11-percentage-
point drop in backing for Biden among
Democrats over the course of just one
month, tumbling from 86 per cent in
September to 75 per cent.

That split has been apparent in the
Pittsburgh area. Pennsylvania’s two
Democratic senators, Bob Casey and
John Fetterman, have remained in line
with the White House and backed Israel

Conflict. Political fallout

Gaza war triggers rift among US Democrats

Pro-Palestine
supporters in
Pittsburgh also
held amoment
of silence for the
Israeli victims of
Hamas’s attack

Maranie R Staab/Anadolou via
Getty Images

in its response to the Hamas attack. “I
think a lot of people in the community
feel that Israel needs to defend itself,”
said David Feldstein, the owner of the
Bagel Factory in the largely Jewish
neighbourhood of Squirrel Hill.

“No matter what you do ,both sides
arelosing, I don’t think it's a win-win sit-
uation for anybody but if you’re going to
go in and slaughter some of the Jewish
people, something has to be done or it
will continue forever.”

Jill Zipin, founder and chair of Demo-
cratic Jewish Outreach Pennsylvania,
said: “I think the Jewish community is
very supportive of Biden — and the Jew-
ish community votes.”

But Summer Lee, the progressive
Democrat representing Pittsburgh in
the House of Representatives, has called
for a ceasefire to allow more humanitar-
ian assistance to be delivered.

“The only path to peace, the only path
to saving more innocent Palestinian and
Israeli children and hostages is de-esca-
lation,” Lee said last month.

While the Biden administration is

now endorsing “pauses” in the hostili-
ties to allow more aid to Gaza and nego-
tiate the release of hostages, it believes
that a full-blown halt to Israel’s assault
will benefit Hamas.

Nancy Pelosi, the Democratic con-
gresswoman from California and
former House Speaker, acknowledged
that Biden was taking “alittle hit” due to
his Israel position, but she still backed
him. “I think the president is correct in
what he is doing. But it’s not without its
cost. And that s called courage.”

Other Democrats have distanced
themselves from the White House posi-
tion. Dick Durbin, the second-highest
ranking Democrat in the Senate, told
CNN he thought it was time for a
ceasefire. “An effort should be made to
engage in conversation between the
Israelis and Palestinians.”

Chris Murphy, a Democratic senator
from Connecticut, asked Israel to
“reconsider its approach and shift to a
more deliberate and proportionate
counter-terrorism campaign”.

In Pennsylvania, emotions surround-

‘Tthink the
president
is correct
inwhat he
isdoing.
Butit’s not
without
its cost.
And that
is called
courage’

ing the conflict between Israel and
Hamas are heightened because five
years ago it was the site of the worst
antisemitic attack in US history, when a
white supremacist shot and killed 11
worshippers at the Tree of Life syna-
goguein Squirrel Hill.

Last week, antisemitic graffiti was
found in the local park, and police have
increased patrols. “People are more on
edge,” said Feldstein.

“How can we call for a ceasefire when
there are over 200 hostages being held
and when Israel has a right to self-
defence? What should be called for is the
surrender of Hamas,” said Zipin.

Avigail Oren, a liberal US-Israeli his-
torian in Pittsburgh, said political
dynamics were shifting rapidly and the
unity within the community since the
synagogue attack was at risk of coming
apart. She did not believe in standing by
Israel “at all costs”, but she also felt
“alienated” from those who refused to
condemn Hamas and did not under-
stand thatIsrael had a “right to exist”.

“Ithink that every voter in the Jewish
community is currently reassessing
where they were. Unless your head is
buried in the sand, you have been forced
to face the stakes, evaluate where politi-
cians decide if they are aligned with you,
and if they are not what your
prioritiesare.”

In the Muslim community in Pitts-
burgh, there is palpable outrage at
Biden’s stance. “We are the leader of the
free world, we are the ones who are sup-
posed to be protecting kids,” said one 41-
year-old Palestinian-American tech
engineer with family in Gaza, who
declined to be named out of fear that his
relatives could be targeted. “How many
kids have to die before our president
thinks that it is necessary to call a cease-
fire? Is it going to take that every single
member of our community swears that
they are not going to vote for him?”

With the presidential election still a
year away political operatives in Penn-
sylvania and nationally say that it is too
early to draw any firm conclusions
about the outcome of the race.

But Jones said it suddenly feels like an
uphill struggle to rally voters to back
Biden. “Ido think that Biden might have
enough votes to squeak out but there
has to be serious work. It’s like we’re
back in the ‘war on terror’ all over again
with no lessons learned. I think that’s
what people are frustrated about.”

Biden’s administration turns its atten-
tion to what will happen to Gaza — and
who will run it — if Israel achieves its
war aim of dismantling Hamas.

One idea being discussed in Washing-
ton is a possible interim government
run by Arab states or the UN before “an
effective and revitalised Palestinian
Authority” takes over governance of the
territory.

Hours before Blinken arrived in Ram-
allah, Wafa said that Israeli warplanes
had attacked Gaza’s Al-Maghazi refugee
camp. Ashraf al-Qudra, a spokesperson
for the Palestinian health ministry in
Gaza, said that more than 30 people had
been killed in the strike.

The IDF did not immediately com-
menton the reports.

Alexander Baunov page 25

Presidential election

Polls show
Trump ahead
of Biden in
five key states

FELICIA SCHWARTZ — WASHINGTON

Two polls yesterday showed US Presi-
dent Joe Biden trailing Donald Trump
as concerns over the economy and
splits within the Democratic party over
the Gaza war drag down the president’s
2024 re-election prospects.

A New York Times/Siena poll found
Biden trailing Trump in five of the six
most important battleground states,
fuelled by doubts about his handling of
the economy, questions about his age
and discontent on other issues such as
the Israeli-Palestinian conflict.

A CBS News poll also showed Trump
ahead of Biden a year before the 2024
presidential election. The poll found
more voters thought they would be bet-
ter off financially if Trump won in 2024,
and that Biden had failed to win over
Democrats in the way that Trump had
convinced Republicans.

American voters tend to focus on
domestic concerns such as the economy
more than on foreign policy. But both
polls show that Biden faces widespread
discontent across a range of issues
including national security.

Voters said they trusted Trump over
Biden on the economy by 59 per cent to
37 per cent, the widest gap on any issue,
according to the New York Times poll.

Across the electorate Trump got bet-
ter marks on the economy, regardless of
gender, age, education or income level.

1f the election were held now, Biden
would lose to Trump by margins of
three to 10 percentage points in the bat-
tleground states of Arizona, Georgia,
Michigan, Nevada and Pennsylvania,
the New York Times poll found.

Biden was ahead in Wisconsin by only
two percentage points. Biden carried all
of these states in 2020.

The New York Times poll found that
demographic groups that had backed
Biden by significant margins in 2020
were now much more closely contested.

Voters under 30 preferred Biden by
only a single percentage point, his lead
among Hispanic voters had dropped sig-
nificantly and he had less of an advan-
tage in urban areas than Trump did in
rural areas, the poll found.
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Agriculture

Denmark calls for EU farmers to pay for carbon emissions

ALICE HANCOCK — LONDON

EU farmers should pay for their green-
house gas emissions, Denmark’s cli-
mate minister has said, as Brussels
struggles to rein in a sector projected to
become the bloc’s biggest polluter by
2040.

Lars Aagaard said in an interview that
the farmers deserving “most success on
the European market” should be those
who emit the least carbon per tonne of
food produced. This could be achieved
by charging them for their emissions
under the bloc’s cap-and-trade emis-
sions trading system, which already
covers power generation and heavy
industrial sectors.

“We should start to discuss how we
can get a pan-European regulatory
framework . . . putting the agricultural
sector into something similar to the
ETS,” Aagaard said.

Denmark is among a group of coun-
tries pushing for the EU to set an ambi-
tious target of cutting the bloc’s emis-
sions by 95 per cent by 2040 compared
with1990 levels.

Aagaard said this would not be
achievable unless pollution from farms

was cut. “We need to find a way we can
transform the agricultural sector like
other industries, and it’s not easy. It will
notbe done in the short term,” he said.

EU officials have said that policymak-
ers are looking at ways to include agri-
culture in the ETS, which since 2005 has
helped reduce emissions in the power
sector by 37 per cent, according to the
European Commission.

Denmark’s government is discussing
a carbon tax on its own beef and dairy
production, which it has said is key to
meetingits own climate targets.

It would be only the second country in
the world after New Zealand to intro-
duce suchalevy.

Policymakers in Brussels have period-
ically attempted to deal with pollution
from agriculture. The sector is the third-
biggest emitter of greenhouse gases in
the EU but is set to become the largest
by 2040 as other industries decarbonise
atafasterrate.

But there has been little progress so
far. Agricultural emissions from the sec-
tor declined only 3 per cent between
2005 and 2021, according to the Euro-
pean Environment Agency. This com-
pares with a 7.6 per cent fall in the trans-

port sector and a 31 per cent drop in
emissions from buildings over the same
period. Reductions are not expected to
increase before 2030 on the basis of
measures currently in place in member
states.

Farming is seen as a politically sensi-
tive sector given the strength of the
lobby in Brussels and fears that forcing
it to become more sustainable will
prompt protest movements, such as the
BBB farmers’ party that won most votes
in local elections in the Netherlands in

March.
The BBB led opposition to The

Lars Aagaard, climate minister, has
moved to rein in EU agriculture

Hague’s efforts to cut nitrous oxide pol-
lution, which is exacerbated by the use
of nitrogen fertilisers.

Attempts to add transport in the agri-
cultural sector to the ETS when it was
revised last December failed, and an
effort by Brussels to include large farms
in the bloc’s new rules on industrial
emissions are likely to be diluted after
resistance from EU members.

No new measures will be introduced
before next June’s EU elections, after
which a new European Commission will
be appointed.

Among ideas being floated by policy-
makers include making supermarkets
pay for carbon emission permits related
to the food they sell, in the hope that
would prompt them to source goods
produced with the lowest emissions.
However, the fragmented nature of the
sector and the number of small produc-
ers would make verification a challenge,
officials close to the discussions said.

Aagaard acknowledged that there was
“arisk” that forcing farmers to pay for
emissions would favour larger, industri-
al-level farms, saying: “Not all farmers
or agricultural activities would benefit
from such a system to the same extent.”
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‘He’s not
ahumble
person.
He hasan
enormous
ego and
sees himself
asifon
some sort
of mission
in this
world’

Yahya Sinwar,
pictured right,
spent 22 years in
an Israeli prison
Below: students
in Gaza show
their support for

the Hamas chief
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SIPA USA /Mohammed
Talatene
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Hamas’s ‘dead
man walking’
leader played
Israel for years

Hebrew-speaking Sinwar had been seen
as biddable until the attack on October 7

NERI ZILBER — TEL AVIV

Decades before he orchestrated the
October 7 attacks by Hamas on Israel,
Yahya Sinwar was jailed by an Israeli
military tribunal for multiple murders.
Hisresponse: to study Hebrew.

“[Vladimir] Jabotinsky and [Men-
achem] Begin and [Yitzhak] Rabin — he
read all the books that came out about
prominent Israeli figures,” said Micha
Kobi, who interrogated Sinwar for the
Shin Bet intelligence service. “He learnt
us from the bottom to the top.”

Then, 15 years into his sentence, he
deployed his pitch-perfect Hebrew in an
Israeli television interview. Rather than
war, he urged the Israeli public to sup-
port a hudna, or truce, with the Hamas
militant group.

“We understand that Israel sits on
200 nuclear warheads and it has the
most advanced . .. air force in the
region. We know that we don’t have the
ability to dismantle Israel,” said the Pal-
estinian.

Yet for all that, Sinwar, 61, is today
Israel’s most wanted man; Benjamin
Netanyahu, Israel’s premier, simply
refersto him asa “dead man walking”.

The leader of the Hamas militant
group in Gaza is deemed the single fig-
ure most responsible for the October 7
attack that killed more than 1,400 Israe-
lis. His elimination is the primary objec-
tive of the escalating Israeli campaign to
“destroy” Hamas.

Palestinian officials estimate that
some 9,770 people have been killed in
Gaza since Israel began its retaliation,
destroying large areas of the territory in
attacks fromland, air and sea.

On the eve of war, Israel viewed Sin-
war as a dangerous extremist who was
nevertheless biddable, more concerned
with solidifying Hamas rule in Gaza and

‘Many Palestinians
feel pride, and Sinwar
is very popular on the
Palestinian street’

extracting economic concessions than
the group’s professed aim of destroying
theJewish state.

“We didn’t understand him at all, in
an insane way. Zero,” said Michael Mil-
stein, a former Israeli military intelli-
gence officer and expert on Palestinian
affairs.

The portrait of Sinwar given by sev-
eral people who have spent time with
him, stretching back decades, is of a
charismatic man of few words, a quick
temper and commanding presence.

Sinwar, widely known as Abu Ibra-
him, had helped build Hamas’s military
wing, the Izzedine al-Qassam Brigades,
from its early days. But when he was
detained in the late 1980s, it was for his
special role within Hamas: hunting
down Palestinians suspected of collabo-
rating with Israel.

Kobi recounts interrogating Sinwar
back in 1989 when he confessed to a
murder. He said that Sinwar boasted
about a punishment meted out to one
suspected informer from a rival faction.
Sinwar summoned the man’s brother, a
Hamas member, and “made him bury
his own brother alive”.

Sinwar was convicted by a secret
Israeli military tribunal for the murder
of 12 Palestinians, including the man
buried alive, according to two people
familiar with the case.

He rose to become the leader of all the
Hamas prisoners in Israelijails, an influ-
ential post within the group’s hierarchy.
At one point, in 2004, Israeli doctors
removed an abscess lodged next to his
brain, saving his life, according to Israeli
authorities.

An Israeli intelligence assessment of

Sinwar during his time in prison
attempted to capture his character:
“cruel . . . authoritative, influential,
accepted by his friends and with unu-
sual abilities of endurance, cunning and
manipulative, content with lit-
tle . . . keeps secrets even inside prison
amongst other prisoners . .. has the
ability to carry crowds.”

Raised in a slum in Khan Younis in
southern Gaza, Sinwar first entered the
political scene in Gaza during the early
1980s as a “whisperer” advising
Hamas’s wheelchair-bound founder,
Sheikh Ahmed Yassin, who was revered
within the movement.

Sinwar’s neighbour in Khan Younis
was Mohammed Deif, now Hamas’s
shadowy military chief.

In addition to helping establish the
group’s military wing, Sinwar was putin
charge of its feared internal security
apparatus, the Majd (Glory) Force,
charged with eliminating suspected col-
laborators. It earned him the nickname
“the butcher of Khan Younis”, which
some Palestinians use to this day.

Sinwar has become an almost mythi-
cal figure for Palestinians, particularly
within Gaza. “Many Palestinians feel
pride, and Sinwar is very popular on the
Palestinian street,” said one prominent
Palestinian activist in East Jerusalem.

“But moderate Palestinians under-
stand that he has sent us back to the
stone age [because of October 7 and its
aftermath].”

Above all, those who know him say
that his rise within Hamas has relied on
cultivating a reputation for ruthlessness
and violence, which holds sway even
among the top ranks of Hamas.

“It’s the difference between how
[Hamas officials] act when they’re alone
and when they’re with him,” said one
non-Israeli who has years of experience
dealing with Sinwar directly. “It’s fear,
they’re afraid of him. None of them
stood up to him before he decided to
execute this barbarity [on October 7]. It
was the perfect military operation but
the consequences will be biblical.”

Sinwar was released in 2011 after
serving 22 years in an Israeli prison. He
was part of an exchange in which more
than 1,000 Palestinians were released
for one Israeli soldier, Gilad Shalit, held
by Hamas in Gaza.

By 2017 he was elected leader of the
group for all of Gaza, replacing Ismail
Haniyeh, who was, according to multi-
ple people familiar with relations
between the two men, “demoted
upwards” to become Hamas’s political
leader and then outwards to Qatar.

Now clad in a politician’s uniform of
slacks and button-down shirts, Sinwar
hosted foreign diplomats and held fiery
rallies.

Under his leadership, Hamas cali-
brated its use of force — border protests,
incendiary balloons, and especially
rocket fire — to prod Israel into further
indirect talks via Egyptian, Qatari and
UN mediators.

Sinwar’s motives for his explosive
turn on October 7 remain something of a
riddle. “He’s not a humble person. He
hasan enormous ego and sees himself as
if on some sort of mission in this world,”
said the non-Israeli with long experi-
ence with Sinwar. “He’s a sociopath. I
don’t mean thisas aninsult.”

According to Israeli intelligence,
Hamas’s assault required at least a year
of planning. Sinwar’s outwardly prag-
matic facade, Israeli officials and ana-
lysts now maintain, was pure deception
meant to buy time.

Gaza is now facing a devastating
onslaught, with Sinwar the principal
target. But Israel is humbled and the
fate of the region hangs in the balance.

That alone may be victory enough for
Sinwar. “He won't surrender. He will die
there in Gaza,” said Kobi.
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Turkey’s opposition ousts longtime leader

Republican People’s party
votes out Kiligdaroglu in
aftermath of loss to Erdogan

ADAM SAMSON
TURKEY CORRESPONDENT

Turkey’s main opposition party has
ousted its longtime leader Kemal
Kihigdaroglu following his comprehen-
sive loss against Recep Tayyip Erdogan
inapresidential election this year.
Members of the Republican People’s
party (CHP) voted early yesterday to
replace Kiligdaroglu with Ozgiir Ozel, a
veteran lawmaker who vowed to shake
up the organisation’s strategy ahead of

local elections scheduled for March next
year. The decision marks the most sig-
nificant shift in power in Turkey’s oppo-
sition since Kiligdaroglu became CHP
leaderin 2010.

“I have been proposing a bold and
determined policy against the embar-
rassing and passive politics pursued by
our party for a while,” Ozel told local
media as the CHP party congress got
under way in Ankara on Saturday.

The first round of the vote for party
chair was inconclusive, with neither
Kiligdaroglu nor Ozel, the favourites in
the race, garnering a majority of votes
among the more than 1,300 party dele-
gates who took part in the poll. Ozel
clinched a majority with 812 votes in the

second round, which stretched into the
early hours yesterday.

The vote for party chair will set the
stage for how the CHP, the secularist
party of Turkey’s founding father Mus-

‘Thave been proposing a
bold policy against the
embarrassing and passive
politics pursued by [CHP]

tafa Kemal Atatiirk, will prepare for
next year’s municipal elections. It
comes when many analysts warn that
Erdogan is sliding towards autocracy.

Kihigdaroglu led a six-party coalition
in the May 2023 presidential vote,
which was seen as the opposition’s best
shot in years at unseating Erdogan after
two decades in power.

His loss, after an unprecedented run-
off, prompted widespread frustration
among opposition members, some of
whom have questioned whether the
soft-spoken 74-year-old was the right
candidate to challenge Erdogan, who is
known for his fiery rhetoric.

Some party insiders have also said
that Kiligdaroglu made too many con-
cessions to smaller political groups that
joined the six-party opposition alliance,
while others have complained that he
delegated party management to a small

group of senior officials and consultants
rather than seeking counsel from a
broader group of stakeholders.

Erdogan has said that his Justice and
Development party (AKP) will fight vig-
orously to win back control of Turkey’s
two biggest cities, Istanbul and Ankara,
the capital, in next year’s local races.
The AKP lost control of both mayoral
seatsin2019.

Ozel, a 49-year-old former pharma-
cist, is alongtime party grandee and had
been seen as an ally of Kiligdaroglu. He
is now calling for reform both in how the
party is managed and how it approaches
the upcoming elections, vowing on Sat-
urday to take an inclusive approach.
Additional reporting by Funja Giiler

Exports. Seafood

China ban shakes up Japan’s scallop industry

Beijing’s move seen as chance

to accelerate consolidation and

shift focus to other markets

LEO LEWIS AND KANA INAGAKI — TOKYO

The jumbo scallops from the northern
Japanese fishing town of Betsukai, on
the island of Hokkaido, have a reputa-
tion for being among the most delicious
on the planet, a cherished ingredient on
aclassicsushiplate.

But for the past month, the Japanese
government has exhorted the public to
consume at least five of the delicacies
daily to help draw down stocks that
have piled up after Beijing banned
imports of the bivalves in August.

Last week, the US military bases in
Japan bought up hundreds of tonnes of
scallops, crustacean casualties in what
Washington’s ambassador to Tokyo
Rahm Emanuel called the “economic
wars” with China.

“It’s probably the biggest industry
shock we’ve had in a decade,” Takeshi
Ise, president of Marui Sato Kaisan, a
scallop processing company in Betsu-
kai, said of the embargo, which China
introduced after Japan began releasing
filtered water from the Fukushima
nuclear disaster.

But even as businesses reel from the
aftermath, investors said that Beijing’s
ban could deliver an unexpected boost
for the industry, offering an opportunity
to accelerate consolidation and redirect
supply chains to sell directly into mar-
kets such as the US.

Scallops are Japan’s most exported
food product, worth ¥91bn ($611mn)
last year, up 42 per cent on the year
before. China is the biggest buyer, but
industry chiefs said that only about
10-15 per cent was consumed domesti-
cally, while the rest was processed and
exported to the US and south-east Asia.

Exports of Hokkaido-based seafood
products directly to the US jumped to
¥1.6bn in September from ¥1mn the
year before, as sales to China, much of
which was previously for processing and
re-export, fell to zero, according to cus-
toms figures.

“Japanese scallops are said to be one
of the world’s finest so . . . we will defi-
nitely be able to sell them,” said Moto-
hisa Yoshimura, chief executive of
Yoshimura Food, which controls about
10 per cent of the country’s scallop mar-
ket and whose share price has doubled

Japanese chain
Kura Sushi is
selling thick
scallops to prop
up the fishing
sector. Scallops
are Japan’s most
exported food

product —kimimass
Mayama/EPA-EFE; Mei Coo
Teo/Alamy

over the past year as it snapped up
smallerrivals.

“The challenge for us from next year
is whether the fishermen, processing
companies and trading houses can agree
on an appropriate price so that Japan,
the US and countries outside China can
buy the scallops,” said Ise.

The molluscs became a geopolitical
target in July, one month before the Jap-

anese authorities began the gradual
release of 1.3mn tonnes of treated but
still mildly radioactive water from the
Fukushima Daiichi nuclear meltdown
in 2011. The International Atomic
Energy Agency approved Tokyo’s plan,
but China responded by imposing a flat
ban on imports of Japanese seafood,
sending prices tumbling and causing
inventories to pile up as fisheries
received low offers for unsold stock.

The embargo, which included Hong
Kong, also hit the crucial processing
industry in China. Lost amid the trade
furore, however, is how bad business
was before the ban, investors said.

Despite the global appetite for scal-
lops, the industry was suffering many-
macroeconomic and demographic
issues plaguing Japanese business.

Fisheries and processing companies
are suffering from a chronic staff short-
age, current workers are ageing and
many groups have no successor in place
for elderly founders. Coupled with ris-
ing costs and lack of funds to invest in
modernising outdated equipment,

TIt’s
probably
the biggest
industry
shock we've
hadina
decade’

scores of small companies were already
close to collapse.

But as with other corners of corporate
Japan, rivalry and hostility have pre-
vented consolidation among scallop
companies, impeding one solution to
theindustry’sills.

One company has begun to change
that. Yoshimura Food has over the past
eight years acquired a portfolio of more
than 30 regional food companies, and
recently two big scallop-processing
groups. It has also managed to build a
reputation as a gentle corporate consoli-
dator and a friendly home for compa-
nies with succession struggles, by
retaining the targets’ staff.

In doing so, it has raised hopes for the
emergence of a Japanese scallop cham-
pion with a far greater global market
share and purchasing power.

“For us to hold the same bargaining
power as the large processing compa-
nies in China, we need to have a bigger
scale,” Yoshimura said. “We want to cre-
ate amarket where we can negotiate for
appropriate prices.”

Mining
Indonesia
forced to
import nickel
amid illegal
operations

MERCEDES RUEHL — SINGAPORE
HARRY DEMPSEY — LONDON

Supply shortages caused by Indonesia’s
crackdown on illegal nickel mining
have forced the country to import large
quantities of ore from the Philippines
to keep smelters operating.

Indonesia, the world’s largest nickel
producer, has in recent months pursued
a corruption investigation across the
government that hasled to delays in the
issuance of quotas for nickel mining.

More than 53,000 tonnes of nickel ore
and concentrates were shipped in May
and June from the Philippines to Indo-
nesia’s Morowali region, where Tsing-
shan, the world’s largest stainless steel
producer, runs a large nickel smelting
complex, official Indonesian customs
data shows.

Those imports continued until at least
September, including a single shipment
of 39,500 tonnes from the Philippines to
‘Weda Bay, another large nickel smelting
complex, according to industry execu-
tives and a customs document seen by
the Financial Times.

Indonesia has rapidly risen to pro-
duce half the world’s nickel, a material
vital to stainless steel and the batteries
used in electric vehicles, but carmakers
and other customers are concerned the
ferocious growth has come at a high
cost.

Nickel ore contains more than 98 per
cent waste and shipping it internation-
ally is rare, given the expense. Indone-
sia’s sudden pausing of quota issuance
highlights how its regulation and
enforcement have struggled to keep up
with the searing pace of the industry’s
growth.

The Indonesian government has set
up a task force to attempt to restart
quota issuance. The mining ministry
last month held discussions with mining
companies that had run out of quota
and could not operate normally, accord-
ing to a letter seen by the FT. However,
industry executives said no real solu-
tions had emerged from the talks.

“Whether the approvals will come in
time is still left to be seen,” said the head
of one nickel company in Indonesia who
met the government, referring to the
urgent need to source supplies to keep
their smelter running to the end of the
year.

French miner Eramet last month cut
its forecast for 2023 nickel ore produc-
tion from its flagship Weda Bay mine by
5mn tonnes to 30mn tonnes because of
thelack of quota.

The case that started the government
crackdown relates to Aneka Tambang,
the state-owned miner, after neighbour-
ing mines that ran out of nickel reserves
were found to have illegally mined in
areas assigned to the company.

Prices of Philippine nickel ore have
jumped 23 per cent to $65 per wet met-
ric tonne since August and the premium
for Indonesian nickel ore over the local
price benchmark has surged from about
$5 to $20 per wet metric tonne on panic
buying, according to Mysteel, a Chinese
steel consultancy.

Some analysts believe the supply
issues could feed through to global
nickel prices. Citi turned from bearish
to neutral, predicting prices could rise
to $20,000 a tonne, up from $18,100 at
present, on supply constraints.

Legal Notices

IN THE HIGH COURT OF JUSTICE CR-2023-005956
BUSINESS AND PROPERTY COURTS OF ENGLAND AND WALES
INSOLVENCY AND COMPANIES LIST (ChD)

IN THE MATTER OF
ENGLISH & AMERICAN INSURANCE COMPANY LIMITED

IN THE MATTER OF THE COMPANIES ACT 2006

NOTICE IS HEREBY GIVEN that, by an order dated 3 November 2023
made in the above matter, the High Court of Justice of England and
Wales has directed that separate meetings (the “Scheme Meetings’)
be held of the Scheme Creditors (as defined in the proposed scheme
of amangement hereinafter mentioned) of the above-named company
("EAIC’) for the purpose of considering, and if thought fit, approving
(with or without modification) the scheme of amangement pursuant to
Part 26 of the Companies Act 2006 proposed to be made between
EAIC and its Scheme Creditors (the “Scheme”).
The Scheme Meetings are to be held on 19 December 2023 at the
offices of Bryan Cave Leighton Paisner LLP. Govenor's House, 5
Laurence Pountney Hil, London EC4R 0BR, United Kingdom as follows:
+for Scheme Creditors in respect of claims which have been
agreed or determined under the scheme of amangement
implemented by the Scheme Company in 1994 (‘Existing
Scheme ESLs") at 2:00 p.m. (London time); and
for Scheme Creditors in respect of all other Scheme Claims (as
defined in the Scheme) at 2:15 p.m. (London time) or as soon
as the meeting for the Scheme Creditors with Existing Scheme
ESLs concludes or is adjourned.
All Scheme Creditors are requested to attend the relevant Scheme
Meeting or Scheme Meetings, as applicable, either in person or by
proxy. Scheme Creditors with both an Existing Scheme ESL and a
cheme Claim which does not relate to an Existing Scheme ESL are
entitled to vote at both Scheme Meetings.
Scheme Creditors may vote in person at the Scheme Meetings or
may appoint another person, whether a Scheme Creditor or not, as
their proxy to attend and vote in their place. Aform of proxy is included
in the Voting Forms for use at the Scheme Meetings.
A copy of the text of the Scheme and a copy of the explanatory
statement required to be provided pursuant to Part 26 of the
Companies Act 2006 (the “Explanatory Statement’) as well as
examples of blank Voting Forms may be obtained from the website at
www.eaic.co.uk.  Further copies may also be obtained by attending
at, or on writien application to, PRO Insurance Solutions Limited
(*Pro") at the address below.
Scheme Creditors are requested to send their Voting Forms to Pro
either by: () mail to Stephanie Wilton, PRO Insurance Solutions
Limited, Southgate House, Southgate Street, Gloucester, GL1 1UB,
United Kingdorn; or (b) email o stephanie. witon@pro-global.com, to
be received by 5:00 p.m. (London time) on 15 December 2023. An
e-mailed copy of a Voting Form will only be accepted if legible. Voting
forms may also be handed in at the registration desk prior to the
commencement of the Scheme Meetings
The Court has appointed Darryl Ashbourne of Interpath Advisory or
failing him, Joshua Dwyer of Interpath Advisory or failing him, any
other director of EAIC, to act as chairman of the Scheme Meetings
and has directed the chairman to report the result of the Scheme
Meetings to the Court
If approved by the requisite majority of Scheme Creditors, the
Scheme will be subject to the subsequent approval of the Court.
EAIC may, at the hearing of the application for sanction by the Court
of the Scheme, consent on behalf of Scheme Creditors to any
amendment to the Scheme or any terms or conditions which the
Court may think fit o approve o impose.
For further information please contact Pro s follows:
Phone: +44 (0) 7795848215
Email: stephanie.wilton@pro-global.com
Dated 6 November 2023

Maritime safety

Shipowners urged to bolster
protection against EV fires

OLIVER TELLING AND IAN SMITH

Recent fires on board ships carrying
electric cars have prompted a rush to
boost the protection of vessels, with a
regulatory official warning that growing
exports of battery-powered vehicles
pose asignificant safety risk.

Heike Deggim, head of safety at the
UN’s International Maritime Organiza-
tion, said member states would draw up
new rules next spring for shipping
groups that transport vehicles powered
by lithium-ion batteries.

Industry participants said shipowners
were also looking to redesign car carri-
ers, upgrade fire prevention measures
and mitigate the threat to lives and glo-
bal trade posed by the batteries, whose
flames can be harder to keep extin-
guished than those caused by conven-
tional vehicles.

Deggim said shipping faced a “huge
problem” as more goods containing lith-
ium-ion batteries were transported by
sea, with electric models making up
about 14 per cent of car sales in 2022,
according to the International Energy

Agency. “Lithium batteries have been
recognised as potentially hazardous
when it comes to fire risk,” she said. “So
we need to ensure that the regulations
take into account those risks.”

Her comments follow recent fires on
board electric-car carriers. In July, one
crew member died after a blaze off the
Dutch coast on a ship reportedly carry-
ing thousands of cars, including several
electric vehicles.

An investigation into the cause of the
fire has begun, according to the Dutch
coastguard.

On all types of ships, the number of
fires reported last year increased 17 per
cent to 209, the highest level for a dec-
ade, according to a report published in
May by Allianz. The insurer warned
that hazardous cargoes were increas-
ingly being transported on larger ves-
sels, deepening potential financial
losses and delays to trade.

Prices for insuring electric vehicles as
cargo, whether on sea or land, are one
and a half times as expensive as for com-
bustion engines, according to one insur-
ance market participant.

West Africa

Guinea coup leader recaptured

AANU ADEOYE — LAGOS

An army captain who seized power in
Guinea in a coup in 2008 has been
recaptured after escaping from prison
in the early hours of Saturday morning
following heavy gunfire in the capital.

Justice minister Charles Alphonse
Wright told radio that armed men took
control of the Maison Centrale de
Conakry, a federal prison, and freed
Moussa Dadis Camara and the other
suspected masterminds of a massacre of
at least 150 pro-democracy supporters
atastadiumin2009.

“We will find them and those respon-
sible will be held accountable,” Wright
said. “We wonder how armed men could
break the security cordon of the prison
and release prisoners. The escapees will
be hunted down.”

Pepe Antoine Lamah, Camara’s law-
yer, claimed his client was the victim of
a kidnapping by “heavily armed indi-
viduals who forced him into a vehicle
towards an unknown destination” and
thathe had been returned to prison.

“Itis still unacceptable and even inap-
propriate to describe a kidnapping as an
escape. There is no need to remind you

thatitis the responsibility of the state to
ensure the safety of detainees. By the
grace of God, President Moussa Dadis
Camara is safe and sound despite,”
Lamah said on Facebook.

Wright said that Guinea’s borders had
been sealed and that no deaths were
reported during the jailbreak, although
videos published on social media sug-
gested otherwise.

He added that Colonel Moussa Tiég-
boro Camara, a former government
minister and head of presidential secu-
rity, had been recaptured. Blaise Gou-
mou, another Camara ally, was also
back in custody, according to local

Moussa Dadis Camara had seized
power in Guinea amid a 2008 coup

after jailbreak

mediareports. All of the escapees were
on trial for the killing of opposition
protesters holding a rally in 2009
to demand democratic rule and
oppose Camara’s attempts to run for
president in elections scheduled for the
following year.

About 50,000 people had gathered at
the main football stadium in Guinea’s
capital, Conakry, when soldiers fired
live bullets and sexually assaulted
women. Camara denied any knowledge
of the sexual assaults and blamed the
killings on out-of-control soldiers, say-
ingthat he was “immensely saddened”.

The trial of 11 men suspected to have
orchestrated the stadium massacre,
who all deny the allegations, began in
2022. It was suspended for almost two
months this year after defence lawyers
demanded payment from the govern-
ment. The trial resumed in July.

Guinea has been under military rule
since 2021 when a junta led by
Colonel Mamady Doumbouya ousted
Alpha Condé in a coup after he changed
the constitution to run for a third term.

It is one of several countries across
west and central Africa that has
endured a coup since 2020.
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Companies & Markets

Citadel boss
warns against
hedge fund

clampdown

o SEC weighs new rules on basis trade
e Regulators urged to focus on banks

COSTAS MOURSELAS

AND HARRIET AGNEW

Ken Griffin, founder and chief executive
of $62bn US hedge fund Citadel, has
warned regulators they should focus on
banks rather than his industry if they
want to reduce risks in the financial sys-
tem stemming from leveraged bets on
US government debt.

Global regulators have warned about
growing risks emerging from the so-
called Treasury basis trade — selling
Treasury futures while buying US gov-
ernment bonds and extracting gains
from the small gap between the two
using borrowed money.

But Griffin said they should focus on
the risk management of banks that ena-
ble the trade by lending to hedge funds,

‘If the SEC recklessly
impairs the basis trade, it
would crowd out funding
for corporate America’

rather than try to increase regulation of
the hedge funds themselves. The US
Securities and Exchange Commission,
which regulates hedge funds, has pro-
posed a new regime for the Treasury
market that would treat hedge funds
like the broker-dealer arms of banks.

“The SEC is searching for a problem,”
Griffin told the FT. “If regulators are
really worried about the size of the basis
trade, they can ask banks to conduct
stress tests to see if they have enough
collateral from their counterparties.”

Hedge fund bets against US Treasur-
ies futures climbed to new highs in the
seven days to October 24, with record
net shorts against the two-year and five-
year future. Most, but not all, of these
bets were in the basis trade.

Citadel, alongside rival hedge funds
Millennium Management and Rokos

Capital Management, is among many
thatroutinely use the basis trade.

The Bank for International Settle-
ments and researchers at the US Federal
Reserve are among those to have
warned about the risks of a rapid
build-up of hedge fund bets in the Treas-
ury market, which is magnified by lev-
erage levels that can exceed 100 times.

If the trade moves against them and
hedge funds are forced to sell their
Treasury bonds at the same time, regu-
lators worry it could lead to a collapse of
the world’s most important bond mar-
ket, with severe implications for the
wider financial system.

The BIS blamed a “disorderly reduc-
tion in margin leverage” as a contributor
to the collapse of the US Treasury mar-
ket in March 2020 at the onset of the
pandemic. However, in the Fed’s latest
Financial Stability Report last month,
the central bank said risks related to the
basis trade “are likely mitigated by
tighter financing terms applied to hedge
funds by dealer counterparties over the
pastseveral quarters”.

The prime brokerage divisions of
banks play a key part in the basis trade
because they lend money to hedge
funds while using their Treasury bonds
as collateral. Banks are expected to eval-
uate how the portfolios of their hedge
fund clients perform under various
stresses to make sure they have enough
collateral to withstand a market shock.

Griffin said he was not opposed to reg-
ulations capping the amount of borrow-
ing by hedge funds in the Treasury mar-
ket, provided the proposals were “sub-
ject to sound economic analysis and
proposed for public comment”.

“If the SEC recklessly impairs the
basis trade, it would crowd out funding
for corporate America, raising the cost
of capital to build a new factory or hire
more employees,” Griffin said.
Additional reporting by Kate Duguid

Contracts & Tenders

for the purchase of the businesses owned by the company.

Rome — November 6th, 2023

THE OFFICIAL RECEIVERS
Dott. Piero Gnudi

EXTRAORDINARY ADMINISTRATION
OF SANAC S.p.A.

Call for expressions of interest for the purchase of businesses owned by
SANACS inE m imini .
The Official Receivers of SANAC S.p.A., a company admitted to the di i i d
to Article 3, paragraph 3 of Decree Law 347/2003 converted with amendments into Law 39/2004, engaged in the
extraction, production and marketing of raw materials and refractory materials, invite to submit i

Expressions of interest must be received no later than 5 pm (CET) of January 10th, 2024, in a sealed envelope bearing
the wording “Expression of interest — Project Stone 2023” on the outer envelope, and details of the sender, at the
office of Notary Mario De Angelis, in Via Magna Grecia, n. 13 - 00183 Roma.

As for requirements of eligible parties allowed to express interest, content of the expressions of interest, description of
the procedures for requesting information and clarifications as well as further provisions, reference should be made to
the full text of the call for expressions of interest published on the websites www.gruppoilvainas.it and www.sanac.com.

pursuant

DANIEL THOMAS

Annual revenues generated by music
copyright have grown to $41.5bn glo-
bally on the back of continued
growth in streaming and a post-
pandemic resurgence in public
licensing in concerts and hospitality.

A report by Will Page, a former chief
economist at Spotify, analysed reve-
nue streams from various sources and
found that they grew by about a sixth
in 2022, with record labels and their
artists accounting for about two-
thirds of this money, a share that has
increased from about halfin 2014.

The growth in streaming platforms
such as Spotify — which helped tackle
the widespread piracy during the
early years of digital music — has ena-
bled labels to take a greater share of
overall revenue.

The remainder of this money was
earned by publishers and songwrit-
ers, with performing rights staging a

Chart topper Streaming helps power annual
revenues from music copyright to hit $41.5bn

Hitmaker: US pop star Miley Cyrus in concert in Brazil last year post-Covid restrictions — vauricio Santana/Getry Images

resurgence as restaurants, shops and
concerts bounced back strongly fol-
lowing worldwide lockdowns.

The value of music copyrights to
labels, the artists and the streaming
services can vary, with consumers
paying for music as well as commer-
cial enterprises such as TV shows and
restaurants.

Companies have in recent years
attempted to turn music rights into
tradable investments, buying up large
portfolios of music catalogues in the
hope of seeing both capital value
appreciation as well as income from
revenues such as streaming.

But one of the groups at the van-
guard of this push — the UK-listed
Hipgnosis Songs Fund — has been hit
by issues as the value of music rights
has stalled. Interest rates have made
other investments more attractive,
sparking questions over the market
for musicrights.

Page said the big question would be

if the rebound in performing rights in
particular was “ablip oratrend”.

He said this growth should continue
given the popularity of live music and
inflation embedded into music
licences. But labels’ digital income
growth showed signs of slowing, Page
added, especially in more mature
western markets.

This slowdown was, however, being
partly offset by the resurgence in
income from physical copies of music,
which has increased by $1bn since
2020 owing to accelerating demand
for compact discs in Asia and vinyl in
Europe and America.

Revenues from physical music for-
mats in the UK overtook that of Ger-
many, Page said, as the British started
buying more vinyl while Germans
bought fewer CDs.

Page is the author of the book Tar-
zan Economics. The annual study uses
data from groups representing record
labels, artists and publishers.

Shell boss
backs ‘leaner’
renewables
operation

TOM WILSON

Chief executive Wael Sawan plans to
make Shell “leaner” and more selective
about how it invests in the energy tran-
sition as he defended a shift in focus
that has led several senior executives to
leave the company’s green divisions in
the past six months.

Since he took the top job in January,
Sawan has outlined plans to boost
returns by maintaining oil output,
growing the gas business and trimming
less profitable parts of the company’s
low-carbon portfolio established under
his predecessor Ben van Beurden.

“We need to get leaner, we need to get
more focused, we need to get more disci-
plined,” Sawan told the Financial Times.
“That inevitably will include choices
around where we are going to operate
butalso importantly how we operate.”

Last month the UK-listed energy
major, which is the largest company on
the FTSE 100, confirmed it would cut
200 jobs in its low-carbon solutions
division and place another 130 positions
under review, representing at least
15 per cent of the workforce in that unit.

The cuts followed a decision to scale
back Shell’s work on hydrogen technol-
ogy for passenger cars to focus on
hydrogen for heavy goods vehicles and
industry. Shell is building Europe’s larg-
est green hydrogen production plant in
the Netherlands.

This year Shell has also agreed to sell
its retail energy business in the UK and
Germany and is seeking to exit some of
its investments in renewable power gen-
eration and storage in Europe. Senior
executives, who have left Shell because
of the shift, told the FT it had become
clear internally the company’s ambition
in some of these areas had changed. “It’s
not what he’s said, it’s what he hasn’t
said,” said one recently departed execu-
tive, referring to a perceived lack of sup-
port from Sawan for parts of Shell’s
Renewables and Energy Solutions busi-
ness. “The silence was deafening.”

Sawan said he remained committed
to transforming Shell into a “multi-
energy” company, while cutting emis-
sions to net zero by 2050, but that Shell
would no longer “pretend to lead” in
parts of the energy transition where it
did not have the right competencies and
capabilities. “In transport and industry
we already have a significant market
share and we think it is only natural for
us to lead as we support the decarboni-
sation of those sectors,” he said.
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New chief'faces uphill battle
to restore carrier’s battered

reputation as its shares plunge

NIC FILDES — SYDNEY

In the past three months, Qantas has
been found guilty of illegally sacking
1,700 workers, accused of offering ghost
flights to its customers and has lost
20 per cent of its stock market value.

So when investors were asked at the
airlines annual meeting on Friday
whether they would back a pay package
for its executives, the result was a
resounding “no”.

Inasevere snub to Australia’s flag car-
rier, 83 per cent of shareholders voted
against the proposal. The fiery meeting
at the Melbourne Convention and Exhi-
bition Centre has underlined the
immensity of the task facing the new
board and management team at Qantas
torestore its reputation.

Andrew Charlton, a former Qantas
executive and managing director of con-
sultancy Aviation Advocacy, said Aus-
tralians used to be proud of Qantas. “If
you take that loyalty for granted

... that starts to chip away. The seem-
ingly ceaseless scandals and service
lapses mean that now Qantas has even
lost Australia,” said Charlton.

The carrier, known as the “Flying
Kangaroo”, managed to fall out of favour
with unions, regulators, customers and
now shareholders during the 15-year
tenure of Alan Joyce, who stepped down
early two months ago.

Joyce’s steely focus on the carrier’s
balance sheet meant that the airline
exited the pandemic in good financial

Airlines. Stock value

Investors turn against scandal-hit Qantas

health, with Qantas chair Richard Goy-
der praising the former chief for navi-
gating the company through “the most
challenging and tumultuous period in
theairline’s history” in May.

In August, Qantas reported an
A$2.5bn ($1.6bn) underlying pre-tax
profit for the year ending in June and
announced an A$500mn share buyback
to reward shareholders for their sup-
port. But customers were fed up with
lost bags and cancelled flights as a result
of cost-cutting measures introduced by
Joyce, who was lambasted after describ-
ing travellers as “not match fit” last year
when there were long queues at air-
ports. He later clarified: “the simple fact
is our operational performance hasn’t
been up to the standard”.

It is now shareholders who have
turned on Qantas as the company has
been hit by scandals.

The consumer regulator sued the air-
line in August, accusing it of charging for
“ghost flights”, selling thousands of tick-
ets for flights that had already been can-
celled.

Shareholders criticised the “ghost
flights” defence offered by the airline,
namely its argument that it did not sell a

=

ticket when the customer booked a
flight buta “bundle of rights”.

In September, a court ruled that Qan-
tas had illegally sacked 1,700 workers
during the pandemic, leaving it facing a
mammoth compensation bill. Goyder,
who alongside two long-serving board
members is standing down this year,
described the annual meeting vote as
“overwhelming”.

“We hear the message,” he said as
investors lined up at the meeting to take
potshots. One investor demanded to
know if any of the people on stage had
travelled economy class on an interna-
tional Qantas flight in the past year.

Stephen Mayne, a Qantas shareholder
and activist investor, said that share-
holders had been the “bedrock” of sup-
port during the Joyce era but that the
company had now lost that constitu-
ency too. “Shareholders were the last to
fold, but collectively they are now quite
feral and seeking restitution,” he says.

Rachel Waterhouse, chief executive of
the Australian Shareholders’ Associa-
tion, a retail-investor body, said share-
holders were “very disappointed” with
Qantas and needed to hear how the
company would get back on track.

The carrier,
known as the
‘Flying Kangaroo’,
has fallen out of
favour with
unions,
regulators,
customers and

now shareholders
David Gray/Getty Images
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That task has fallen to new chief exec-
utive Vanessa Hudson, who has been
with the airline for almost three decades
and replaced Joyce. In response to
aggrieved shareholders, Hudson said
that the “customer is now our number
one focus” and detailed plans to refund
customers, improve training for staff
and improve the standard of food on its
long-haul flights.

The damage done to the Qantas brand
was evident at the annual meeting when
a third of investors voted against the re-
election of Todd Sampson, a former
advertising executive.

Sampson said that he had considered
standing down but felt his experience
rebuilding brands should come to the
fore now. “Our brand and reputation
have suffered considerable damage,
damage we will repair,” he told share-
holders.

The job for Hudson and a new chair
and board will be a rapid restoration of
Qantas’s reputation. They will at least
do so from a position of financial
strength — with the airline’s balance
sheet bolstered by debt reduction and
cost-cutting under Joyce — and in a
domestic market where it still com-
mands a market share of more than 60
per cent.

If they fail to turn it around within a
year, then they risk further turbulence
at next year’s meeting. Australia’s “two
strikes” law dictates that investors
could push to dissolve the board after a
second vote against the company’s exec-
utive pay proposal.

Mayne said he was hopeful that Qan-
tas could overcome the turmoil, espe-
cially now that Joyce, and soon Goyder,
had moved on. Investors felt they have
had enough “red meat” for now, he said.
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Goldman boss bets big on wealth management

Solomon is banking on the newly merged division to close the Wall Street titan’s valuation gap — and secure his position

BROOKE MASTERS AND

JOSHUA FRANKLIN — NEW YORK

A year ago, Goldman Sachs’s chief exec-
utive pinned his hopes for reviving the
Wall Street bank’s stock market valua-
tion on anewly merged asset and wealth
management division. As David Solo-
mon has faced down unrest inside the
bank, his job security may depend oniit.

Goldman executives said they “see a
path” to generating a quarter of profits
from the division by the end of 2025.
AWM could contribute $4bn-$5bn in
pre-tax earnings by then, John Waldron,
president, told the Financial Times.

That would be more than three times
the $1.3bn the unit generated in 2022,
which was about 10 per cent of the
bank’s total. Pre-tax earnings across
Goldman have averaged $17.7bn during
the past three years.

Investors have largely welcomed
Solomon’s latest plan, cheering the
focus on asset and wealth management
after years of losses from its six-year
effort to become a digital retail bank.

But the bank is in a race against time
to show it can expand AWM fees quickly
enough to balance investment banking
and trading, while Solomon, chief exec-
utive since 2018, has had to deal with
discontent among both rank-and-file
employees and the executives displaced
inlastyear’srestructuring.

Goldman Sachs has long been Wall
Street’s gold standard for trading and
investment banking. But the 2008
financial crisis and the regulatory
response to it have damped investor
enthusiasm for these highly cyclical
businesses in favour of a steadier stream
of management fees.

Morgan Stanley moved to a wealth-
driven strategy in 2009 and has gener-
ated 58 per cent of pre-tax income from
asset and wealth management this year.
It now trades at 1.37 times its book
value, says Capital 1Q, while Goldman
lags behind at about 1 times.

Solomon’s new strategy relies on the
bank building up stable, fee-generating
business while unwinding billions in
proprietary investments to free up
capacity to do more for clients. The man
charged with doing it is Marc Nach-
mann, one of Solomon’s trusted fixers,
who previously boosted trading reve-
nues and was elevated to the position of
global head of asset and wealth manage-
ment duringlast year’srestructuring.

Guidance that Nachmann gave to
investors earlier this year suggests
AWM could account for about a third of
the bank’s annual net revenues within
two years. In February, he indicated the
division was aiming for pre-tax margins
in the mid-20 per cents. Combined with
Waldron’s profit figures, that translates
to annual net revenue between $16bn
and $20bn, compared with Goldman’s
three-year group average of $50bn.

“It’s an exciting business because
you’ve got secular growth and a pretty
fragmented marketplace when you
compare it to banking,” said Nachmann.

Bank leaders said AWM is hitting tar-
gets ahead of schedule and building up
their client offerings of “alternatives”:
private credit, private equity and infra-
structure funds among others. They
argue that their relationships with
super-wealthy individuals position the
bank to benefit from a predicted rush
into alternative investments.

But years of repeated reorganisations
and turnover at the top of AWM have
taken their toll on investor confidence
and internal morale, and earnings and
compensation at Goldman overall are
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CEO David Solomon has pinned hopes on the asset and wealth management division to improve Goldman Sachs’s stock market valuation — erendan McDermid/Reuters

Morgan Stanley's growth in wealth and asset management
opens up valuation gap with Goldman Sachs
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down. Three of the four people high-
lighted along with Nachmann on last
year’s new organisation chart — includ-
ing Julian Salisbury, chief investment
officer, have gone or announced plans to
leave.

Gabriel Denis, who analysed Goldman
for Morningstar before stepping down
last month, said: “Executive instability
is one of the primary characteristics we
have observed from Goldman . . . Lead-
ers come and leaders go and they all
have ambitious goals. It can be very
tiring.” Denis added: “There are pockets
of strength, but overall they are just
average.”

Goldman, with $2.7tn in assets under
supervision, is already very large in
traditional asset management. It has
also become a top-five alternatives
operator during the past four years by
banging together three different depart-
ments that were all investing in private
markets.

Nachmann said AWM is on a path to
reaching $225bn in alternatives fund-

‘Executive instability is
one of the primary
characteristics we have
observed from Goldman’

raising by the end of this year, one year
earlier than planned, and up from
$40bnin2020.

But the division’s performance is
muddied by the fact that it manages a
chunk of investments left over from
when Goldman boosted its bottom line
by making private equity-style invest-
ments with its own capital.

These holdings are disliked both by
regulators, which force Goldman to hold
a high amount of loss-absorbing capital
against them, and by shareholders who
view them as volatile and unpredicta-
ble. The bank is selling them down,
from $64bn in 2019 to $30bn last year
with a goal of eventually disposing of the
entire portfolio.

The timing of the selldown has been
awkward: Goldman has suffered almost
$500mn in losses and writedowns on its
equity investments this year, particu-
larly fromitsreal estate holdings.

Sceptics doubt organic growth will
ever be fast enough to make the division
a genuine counterweight to the bank’s
top-notch investment banking and
trading businesses: Morgan Stanley
supercharged its wealth strategy by
buying ETrade and Eaton Vance.

But Goldman’s record with acquisi-
tions has been patchy. The sale of online
lender GreenSky this month for 70 per
cent less than it paid 18 months ago is

Financials

Consulting firms freeze graduate starting pay

STEPHEN FOLEY — NEW YORK

The world’s most prestigious consult-
ing firms have frozen US starting sala-
ries for new graduates, as a war for
talent that sent pay soaring after the
pandemic gives way to tougher compe-
tition for jobs.

McKinsey and BCG are among the firms
holding salaries at 2023 levels for under-
graduate and MBA students taking up
positions next year, according to people
familiar with the matter.

That stands in stark contrast with the
situation a year ago, when firms raised
salaries by the largest amount in more
than two decades. The persistence of
historically high inflation means the
real-terms value of a new consulting job
will be sharply lower next year.

“It is the hangover after the party,”
said Fiona Czerniawska, chief executive
of Source Global Research, a consulting
sector analyst. Faced with declining cus-
tomer demand in some areas of their
business, and pricing pressure across
the board, consulting firms are trying to
shore up profits by curtailing hiring and
holding down pay, she said.

“There’s a worry that a market that

got considerably softer over the past 18
to 24 months will get softer again before
itstartsrecovering,” she said.

“Firms want to make sure that their
partners are retained by having suitably
high profits, and one way to do that is to
put a brake on salary inflation and to
stop starting salaries going up in a spiral
like thelast year or two.”

McKinsey pays a base salary of
$192,000 for a new recruit from busi-
ness school, according to Management
Consulted, a company that coaches stu-
dents through consulting firms’ inter-
view processes and tracks pay via offer

Reality check: McKinsey is keeping
base salaries flat as growth slows

letters. The base salary for a candidate
with an undergraduate degree is
$112,000.

Bain & Co offers the same, and BCG
pays $2,000 less, according to Manage-
ment Consulted. Signing and perform-
ance bonuses can swell year-one pay to
$267,000 or more for MBAs and
$140,000 or more for undergraduate
hires, it found. The firms do not publicly
disclose their pay.

Namaan Mian, chief operating officer
of Management Consulted, said that he
had seen no firm raising its base salaries.

“It’s the toughest, most competitive
market I have seen in 10 years. You’ve
got fewer open spots this year and more
people applying for those spots because
of the flight to safety from investment
bankingand tech.”

Some firms had asked their 2023 hires
to push back their start dates to 2024,
further slimming down the need for
additional hiring on campuses this year,
he added.

A person familiar with McKinsey’s
recruiting said that it was not unprece-
dented to hold starting salaries flat, and
it had done so in about 10 of the past 20
years.
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the latest example, even if executives
are more optimistic about the 2021
acquisition of Dutch insurer NN Group’s
investment management arm.

And more than a decade after Morgan
Stanley made its move, competition in
wealth management has increased, with
everyone from Citigroup to Charles
Schwab trying to emulate its success.

Goldman stands out by aiming for the
richest clients, those with at least
$20mn, to Morgan Stanley’s target cus-
tomers’ $5mn-$10mn. Such clients
require white-glove service and can take
years to woo, so growth will require the
bank to add to the ranks of its 1,000
advisers, as well as support staff.

Goldman has also struggled to foster
collaborative ties both within divisions
and across the bank at times. The pri-
vate banking and wealth teams are
known in the industry for using screen
protectors on their computers so col-
leagues cannot see anything about their
clients.

“It’s a very dog-eat-dog culture,” said
asenior private banker atarival.

Attitudes towards the private wealth
business have changed, insiders said.

Historically investment “bankers
looked down on private wealth guys”,
said one former Goldman private
banker. Now, while the bank has been
“executing in the ultra-high net worth
space for a very long time . . . we have
the benefit of internally having more of
a highlight on it”, said Kristin Olson, a
partner who heads alternatives within
wealth.

Still, industry competitors wonder
whether enough has changed and
whether AWM will ever be able to
expand fast enough to keep up with
Goldman’sinvestment bankers.

AWM “has always been ‘the other
business’”, said a very senior banker
who has worked at several rivals.

“Fifteen years ago it was 8, 9, 10 per
cent of earnings and they wanted to get
it to 15, 20 per cent. That’s still true
now . . . They should accept they don’t
know how to expand the business and
hire abigcheese.”
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Mining

BHP aims to settle over Brazil dam disaster

Joint venture faces alleged
liabilities in the tens of
billions of dollars

MICHAEL POOLER — SAO PAULO
HARRY DEMPSEY — LONDON

BHP, the world’s largest mining group,
has said publicly for the first time that it
wants to reach a final settlement over a
dam disaster in Brazil worth potentially
tens of billions of dollars of liabilities.
The Australian company is on the
hook financially for the collapse of a tail-
ings dam that stored mining waste at the
Samarco iron ore complex in November
2015, near the town of Mariana in the

south-eastern state of Minas Gerais. It
killed 19 people and devastated villages
and swaths of countryside because of an
avalanche of mud that contaminated
hundreds of kilometres of waterways.

In the wake of the accident, which
ranks as one of the country’s worst envi-
ronmental catastrophes, federal prose-
cutors filed a lawsuit demanding
R$155bn ($32bn) in compensation from
Samarco and its joint owners, BHP and
the Brazilian miner Vale.

BHP’s vice-president for legal affairs
for the Americas, Emir Calluf, told the
Financial Times that it aimed to soon
come to an agreement with public
authorities in the South American
nation. “The idea is to get a final deal in

Brazil that settles everything,” said Cal-
luf, adding that negotiations were
“pretty advanced”. “If the right condi-
tions were there and the legal certainty
and releases, we would be willingtodo a
deal by the end of the year.”

The executive declined to quantify
the possible compensation bill but said a
deal could also include further repara-
tion works. Brazil’s Federal Prosecution
Service was not immediately available
for comment. BHP also faces a case in
the UK brought by 700,000 claimants
seeking compensation for harm to
homes and livelihoods. Their lawyers
estimated maximum potential damages
of £36bn this year. A trial is scheduled
for October 2024.

Calluf said BHP hoped that a settle-
ment with Brazilian prosecutors would
cover all outstanding legal cases: “We
believe that the London lawsuit is dupli-
cating effortsin Brazil.”

Thomas Goodhead, global managing
partner of Pogust Goodhead, the law
firm behind the claim, said that BHP
seeking a settlement in Brazil amounted
to “misleading” shareholders since a
London court found in July 2022 that
there was minimal overlap between the
British and Brazilian cases.

“The time has come for BHP to stop
attempting to cut sweetheart deals in
Brazil, without the involvement of the
victims, and to face up to its liabilities,”
headded.

BHP said it would “continue to defend
the UK action and denies the claims in
their entirety”. It denied that a deal in
Brazil would mislead shareholders
because it was hard to know at the time
of the accident its full extent and effects.

Calluf said BHP had discussed reach-
ing a potential final settlement with
both Vale and Samarco, a 50-50 joint
venture between the mining groups.

“Samarco is and will remain the pri-
mary party at any settlement on this
issue,” said Calluf.

“BHP’s role, as well as Vale’s, is to sup-
plement resources that may be needed
for the company to fulfil the terms of a
settlement — which will certainly be the
case here.”

Will consumer sentiment in the
eurozone remain bearish?

Consumer sentiment in the eurozone
has been in the doldrums for much of
the past two years and this is unlikely to
change when the latest retail sales data
is published on Wednesday, despite an
easing of price pressures.

The volume of retail sales across the
20 countries that share the euro is likely
to have fallen for a third consecutive
month in September as high interest
rates, falling house prices and a deterio-
rating economic outlook weighed on
spending.

National data published in the past
week showed German retail sales fell
0.8 per cent in September from the pre-
vious month, which looks set to more
than offset 0.2 per cent increases in the
equivalent figures for France and Spain.

Consumer confidence in the EU has
been dropping since August, and the
European Commission’s latest survey
found sentiment among companies in
the retail sector had “decreased mark-
edly” in October.

“While consumers are worrying less
about inflation than in early 2023, they
are now becoming more concerned
about the overall economic outlook,”
said Holger Schmieding, chief econo-
mist at German investment bank Beren-
berg.

Separate figures to be published
tomorrow will detail how quickly the
price of goods produced by eurozone
companies fell in September, providing
a signal about how quickly inflationary
pressures are easing in the bloc. A fur-
ther sharp fall looks likely after German
producer prices fell 14.7 per cent in Sep-
tember, the fastest annual rate since
records began. Martin Arnold

How is the UK economy coping under
the weight of higher interest rates?
Investors will look at the UK’s gross
domestic product figures for the third
quarter published on Friday for an indi-
cation of how the economy is coping
under the weight of higher borrowing
costs.

Surprisingly negative news could
prompt investors to adjust when they
think the Bank of England will start cut-
ting interest rates, which is not priced in
until mid-2024. Economists polled by
Reuters forecast that the UK economy
shrank 0.1 per cent in the third quarter
compared with the previous three
months. They also expect a 0.1 per cent
month-on-month drop in September.

Market questions. Week ahead

Eurozone retail sales set to fall amid low consumer confidence

Shoppers cross a
road junction in
central Berlin.
Germany is set
to weigh heavily
on eurozone
economic data
this week after
its retail sales
fell 0.8 per cent
in September
from the

previous month
Jacobia Dahm/Bloomberg

Such a contraction “would put the UK
economy into the early stages of what
we think will be a shallow recession,
extending until the first quarter of
2024”, said Sandra Horsfield, an econo-
mist at Investec.

Horsfield’s forecast, which is in line
with consensus, is marginally below
that of the Bank of England in its
November monetary policy report.

The bank expects that the UK econ-
omy flatlined in the third quarter after
growing by 0.2 per cent in the three
months to June. The bank also expects a
marginal 0.1 per cent increase in the
final quarter and no growth in 2024. By
the third quarter of 2025, UK GDP will
be only 0.9 per cent higher than in the
same period last year, according to the
bank’s projections.

“UK economic growth is slowing,” the
BoE said. “Some of this slowing is likely
to reflect the impact of the tightening in

monetary policy that has been needed
to combat high inflation,” it added.
Valentina Romei

‘Will Australia’s central bank keep rates
on hold for afifth straight month?

The first Tuesday of November is a spe-
cial day for Australians as it is the date of
the Melbourne Cup horse race, also
known as ‘the race that stops a nation’
due its popularity.

Michele Bullock, the recently
appointed governor of the Reserve Bank
of Australia, may be ready to play party
pooper, however, as the board of the
central bank meets and decides
whether to raise rates or to hold for a
fifth straight month.

Recent data on inflation and retail
sales have put pressure on the RBA to
take a more hawkish stance. Even the
IMF has waded in, saying that govern-
ment spending on infrastructure, sticky

inflation, rising house prices and low
unemployment suggest the economy is
at full capacity — meaning interest rates
should rise. Bullock, in her first public
speech as governor, reiterated her pred-
ecessor Philip Lowe’s view that the bank
had a “low tolerance” for high inflation,
rather than changing tone on the bank’s
aim to get inflation, currently 5.4 per
cent, back to the 2-3 per cent target.

Gareth Aird, head of Australian eco-
nomics at Commonwealth Bank, said he
now ascribed an 80 per cent chance of a
0.25 percentage point rise in interest
rates to 4.35 per cent on Melbourne Cup
Day and expected the bank to raise its
2023 and 2024 inflation targets as well.

“For households on a floating rate
mortgage, another rate rise just before
Christmas would further tighten budg-
ets. And it would also send a clear signal
that the tightening cycle is not necessar-
ily over,” Aird said. Nic Fildes

Technology

Tech giants
pour billions
into cloud

capacity

CAMILLA HODGSON — SAN FRANCISCO

Amazon, Microsoft and Google parent
Alphabet look set to intensify capital
spending, as the world’s biggest cloud
computing groups build up capacity to
serve the growth of generative artificial
intelligence.

The Big Tech groups, which together
dominate the global cloud market, have
boosted investment in computing infra-
structure over the past few years.

Capital spending rose to a combined
$42bn in the three months to Septem-
ber, almost 20 per cent more than the
same period in 2021. That figure, which
comprises reported corporate capex
from Alphabet and Microsoft and Ama-
zon’s businesswide investment in prop-
erty and equipment, marked a 10 per
centrise from the quarter to June. Ana-
lysts expect the pace of cloud-related
spendingto accelerate next year.

Executives from the companies said
last month that significant chunks of
capital spending were going towards the
generative Al systems that required
huge amounts of computing power and
data-crunching. Amazon chief execu-
tive Andy Jassy predicted that genera-
tive Al would drive “tens of billions in
revenues”.

The three tech giants are vying to
increase their shares of the cloud mar-
ket — the business drives Amazon’s
overall profits in particular — and must
remain competitive in AI to hold on to
their customers. Each wants to win new

The rivals ‘have to
compete on generative Al
or they’ll lose relevance
and market share’

customers with a suite of state of the art
Al tools and services, and use the tech-
nology to enhance other core products.

The rivals “have to compete on gener-
ative AI or they’ll lose relevance and
market share”, said Jeff Pearson, manag-
ing director at technology consultancy
Slalom. “All that is going to require a tre-
mendous amount of capex”, for equip-
ment such as servers and data centres.

Bank of America analysts predict the
collective cloud-related capex of Ama-
zon, Alphabet and Microsoft will rise at
an accelerated 22 per cent next year to
$116bn. This year they raised their 2023
forecast from no growth to 14 per cent.
Last year the companies’ combined
investment increased 20 per cent from
2021 to $84bn, BofA said.

Microsoft is “ramping up” investment
at the fastest pace to support “an uptick
in AI workloads” and their broader
cloud business, said BofA analyst Justin
Post. All three groups, however, were
“investing ahead of future revenues”.

Amazon’s quarterly investment fig-
ures include assets for its retail business,
which it invested heavily in during the
pandemic. Analysts said the fall in Ama-
zon’s third-quarter investments, com-
pared with last year, reflected a pullback
in ecommerce spending. Amazon said
its retail capex would fall this year while
its cloud-related investment would rise.

Microsoft said Al-related demand
delivered an unexpected boost to cloud
growth in the most recent quarter.
Alphabet and Amazon were vaguer in
their earnings reports about the impact
of their Alinvestment.

The regulator is exerting

‘unprecedented’ influence on

management to unlock value

LEO LEWIS AND DAVID KEOHANE
TOKYO

For Hiromi Yamaji, the clubhouse is not
what it used to be. The former Nomura
banker and head of the Japan Exchange
Group (JPX) still plays golf with many of
Japan’s most senior corporate leaders.
But, he says, these days they are often
furious with him.

As many of the executives see it, an
old friend has turned both on them and
the corporate establishment he was
once part of. The 68-year-old’s late
career drive to get Japanese companies
to achieve higher valuations and call out
those failing to address the issue repre-
sents a form of disruption that nobody
expected. Yamaji’s stock response to
Japan’s corporate elite is characteristi-
cally succinct: “We didn’t target you, we
target everybody.”

Itis rare, anywhere in the world, that

the head of an exchange would so
openly try to reform the behaviour and
complacencies of companies listed on it.
That such an assault should be happen-
ing in Japan, where the exchange has
traditionally been passive and some
former chief executives have generally
used the role as alow-stress precursor to
retirement, is extraordinary.

“To have a regulator exerting this
much influence on Japanese corporate
management is completely unprece-
dented,” said Bruce Kirk, chief Japan
equity strategist at Goldman Sachs.
“This really is a game-changer for cor-
porate governance in Japan”.

Early in his term as head of JPX, which
controls the Tokyo Stock Exchange
(TSE), Yamaji pointed out that roughly
half the companies listed in the top tier
of the TSE have undervalued stocks,
with price-to-book ratios below 1.0. The
PBR is a ratio that measures the market
value relative toits book value.

He has made it his mission to signifi-
cantly reduce the proportion of compa-
nies with languishing PBRs, to bring the
TSE to levels closer to those in the US
(5 per cent of S&P 500 companies) and

Profile. Hiromi Yamaji

Banker turned stock exchange boss is rattling Japan’s listed groups

Europe (19 per cent of Stoxx Europe
600). But he will not stop there: once
companies have got their PBRs above
thelow hurdle of one, he says, they must
keep pushing for higher valuations.

For the bulk of his career, Yamaji was
a high flyer at Nomura, Japan’s biggest
investment bank. Having entered the
new millennium as its head of global
investment banking, he continued to
rise though further international posts
as Nomura made its disastrous acquisi-
tion of post-collapse Lehman Brothers.
Yamaji left in 2013 to run the Osaka
Securities Exchange.

He then went on to head the Tokyo
Commodity Exchange and later the
Tokyo Stock Exchange. He arrived in
April 2023 as chief executive of JPX with
adecade of running markets.

Executives in Tokyo are starting to
wonder whether Yamaji could eventu-
ally target a bigger issue: that there are
probably agood many companies on the
TSE thatjust should not be listed at all.

For now, Yamaji seems sanguine
about the pushback he faces. The ques-
tion is if his push to unlock corporate
value in Japan can grow and sustain its

momentum beyond his tenure as JPX
chief executive, which is expected to be
atleast four years.

Yamaji believes corporate Japan has
historically been allowed far too much
latitude and that management has not
been sufficiently focused on either good
governance, efficient use of capital or
raising their corporate value. Foreign
investors have always balked at those

Hiromi Yamaji says he receives
apologies from corporate leaders

shortcomings, but now with a quarter of
Japanese above pensionable age and
assets under pressure to work harder,
even domestic funds are pushing for
improvement.

Speaking privately, asset managers
and financial executives in Tokyo, say
that although the focus on PBR might be
simplistic — and the exchange, with its
own PBR of 3.4, has said it is targeting
corporate valuations more widely —
Yamaji’s push is working.

Some companies are responding by
launching share buybacks, selling non-
core assets and appointing independent
board directors. Those changes are
expected to pull in the kind of foreign
capital needed to supercharge Japanese
equities. The Topix, Japan’s main stock
index, is up 20 per cent so far this year.

The sum of buybacks and dividends
in Japan is close to an all-time annual-
ised high of ¥25tn, according to Morgan
Stanley. And the bank expects Japanese
price-to-book ratios to hit an average of
1.8 by 2025, versus 1.4 at the moment
andjust 0.95in late 2012. But with 2,200
companies listed on the Prime section
and 3,800 on the TSE as a whole, a

marketwide conversion remains a gar-
gantuan task.

Yamaji’s plan, which he explained to
the Financial Times in a recent inter-
view, is to exploit actively the size of that
huge bloc and use two aspects of Japa-
nese business culture to do so.

First, he will establish a “name and
shame” regime by creating a rolling list
of companies that have made stated
commitments to improvement, in the
hope of embarrassing those that have
not reformed. Second, he hopes that
corporate Japan’s tendency to fly in for-
mation means that once his push
achieves critical mass, all the companies
will fallin line.

The crude mechanics of the name and
shame regime, which will be launched
on January 15, are currently referred to
across corporate Japan as “the list”. Eve-
ryone can guess whether they will or
won’t be on it, but the mere threat of the
listis already having an impact.

‘Yamaji said some of Japan’s top busi-
ness leaders use their time with him at
the golf course to mutter a pre-emptive
apology if their price-to-book ratio is
below one.
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Pharmaceuticals

Novo Nordisk warns against EU rule shift

Drugmaker says change in
market exclusivity will cut
R&D spending in Europe

ANDY BOUNDS — BRUSSELS

Novo Nordisk, Europe’s most valuable
drugmaker, will accelerate its US expan-
sion at the expense of the EU unless
Brussels changes a plan to reform regu-
lation of the industry, the company’s
chief executive has said.

Lars Fruergaard Jorgensen said much
of the Danish company’s research was
now done in Boston, and “the journey of
expanding in the US would be further

accelerated” if the EU implemented
pharmaceutical rules that would cut
drugmakers’ years of market exclusiv-
ity. Jorgensen, president of EFPIA, the
industry association, has launched a
study outlining the dramatic impact the
plan would have — creating what he
called a “negative ecosystem”.

The report by Dolon, a strategic con-
sultancy, found that pharmaceutical
research and development in the EU
would drop by €2bn annually, with
about 50 out of 225 expected new treat-
ments forecast to be undiscovered over
the next 15 years because they would
notbe economically viable.

Novo Nordisk, which makes weight-

loss and diabetes drugs Wegovy and
Ozempic, said innovation increasingly
came from smaller start-up companies
that would struggle to get funding if the
new plan was adopted.

The industry is concerned by a cut in
the number of years of market exclusiv-
ity — the period before a drugmaker
faces competition from generic manu-
facturers — from 10 to eight years.

Under the new rules, companies will
be able to regain two years if they make
new medicines available in all 27 EU
member states within two years of
approval. This is currently rare because
poorer and smaller countries cannot
always afford them. They will also be

able to win an extra two years of exclu-
sivity by fulfilling certain conditions,
such as addressing unmet medical
needs, running comparative clinical tri-
als or creating drugs that treat more
than one condition.

But the Dolon report found that
because companies would assess possi-
ble returns on the shorter, guaranteed
period of exclusivity, they would back
fewer drug ideas, or develop them else-
where. The report predicts the EU’s
share of global R&D investment, already
falling, would reduce by a third by 2040,
from 32 per cent to 21 per cent.

Jorgensen said many of Novo’s new
medicines were already being devel-

oped in the US at its Cambridge, Massa-
chusetts campus near Boston.

North America accounted for half the
company’s sales in 2022, twice as much
as Europe, the Middle East and Africa.
Earnings in North America grew 21 per
cent year on year, compared with 15 per
cent in Emea. That trend would acceler-
ate if the reform was adopted, he said.

A commission spokesman said: “We
provide the most generous regulatory
incentives [in the world]. Our reform
will keep an advantageous regulatory
protection regime for innovation, and
reward especially companies that ‘go
the extra mile’ to provide EU-wide
access to new products.”

The party’s over for French

brandy as consumers rein in

spending on luxury brands

MADELEINE SPEED — LONDON

ANNA MUTOH — NEW YORK

ADRIENNE KLASA — PARIS

When New York’s nightlife reopened as
pandemic lockdowns eased, partygoers
wanted to drink one thing: cognac.
“Everybody was ordering excessive
amounts of bottles . .. at one point
there was a shortage of Henny,” said
club promoter Frankie Banks, referring
to LVMH’s Hennessy brand cognac.

But the party is now over. After a
three-year boom, US demand for
cognac has declined, with the French
groups that dominate the market —
LVMH, Rémy Cointreau and Pernod
Ricard — each reporting declining sales
in their third-quarter earnings. The
trend matches a slowdown in the
broader market for luxury goods.

Premium alcohol sales rocketed dur-
ing Covid lockdowns as bored consum-
ers stuck at home with extra savings
splashed out on pricier spirits. This con-
tinued as bars reopened, but drinkers
are now dialling back on spending amid
worries about the economic outlook
with aspirational spirit brands becom-
ing one of the first luxury categories to
moderate.

“We are crossing into territory where
the savings are gone, the support is
gone,” said Spiros Malandrakis, spirits
analyst at Euromonitor. “It looks like a
hangover after the great party that fol-
lowed the pandemicrecovery.”

Export volumes of cognac, a brandy
produced from white wine grapes in
western France, fell 18.9 per cent
between August 2022 and the end of
July this year, according to the cognac
producer’s association UGVC.

The US is by far the largest consumer
of cognac, importing more than half of
bottles produced, according to the
Bureau National Interprofessionnel du
Cognac (BNIC).

Half of all cognac in the USis drunk by
African Americans, a demographic that
has been disproportionately affected by
the cost of living crisis, according to
analysis by Bernstein.

The skew to African American con-
sumers is in part due to the fact that
French spirits producers ignored the
segregation mandated by America’s Jim
Crow laws and “cultivated the African
American market segment in ways that
other producers did not”, said David
Crockett, professor of marketing at the

US demand for
cognac has
declined after a
three-year
boom, with the
French groups
that dominate
the market
reporting
declining sales
in their third-

quarter earnings
Donald Traill/Invision for
Hennessy/AP Images
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University of Illinois Chicago. French
spirits producers at the time marketed
to black-owned and black-targeted pub-
lications.

As early as the 1970s the advertise-
ments conveyed a message of upward
socio-economic mobility, said Naa Oyo
Kwate, a sociologist at Rutgers Univer-
sity, with campaigns running in maga-
zines such as Ebony.

Cognac became a status symbol in
nightclubs in the 1990s and 2000s,
when rappers introduced cognac brand
names in lyrics such as Busta Rhymes’s
and Diddy’s 2001 hit “Pass the Courvois-
ier”, which led to a spike in sales of the
cognac, which is owned by Japan’s Beam
Suntory group.

Ads targeting black Americans
throughout the 2000s featured taglines
such as, “You wish”, “Upgrade” and
“Envy is so unattractive”, Kwate said.

A cognac market dominated by four
labels — Hennessy, Martell, Courvoisier
and Rémy Martin — expanded further

as black celebrities became brand own-
ers. Ludacris launched Conjure Cognac
in 2009 while Jay-Z launched D’Ussé in
2012. While sales in categories such as
whisky and champagne dropped in
2020, cognac was one of the few spirits
that did not decline during lockdowns
as consumers continued to drink it at
home, according to Euromonitor.

Anthony Brun, president of UGVC,
said that the downward trend for cognac
in the US was consistent with other
drinks categories.

“There is no disenchantment with the
cognac as a product or existential ques-
tions to be asked there. We are suffering,
like others, the consequences of the end
of Covid, the war in Ukraine, inflation,
which have all had an impact on the
world economy,” he said.

At LVMH, the luxury industry’s bell-
wether, the wine and spirits division was
the only one where sales fell in the first
nine months of the year compared with
the same period in 2022. “Demand [for

‘We are
crossing
into
territory
where the
savings are
gone, the
supportis
gone.

cognac] is pretty soft in the US,” LVMH
CFO Jean-Jacques Guiony told analysts.

The post-pandemic hangover was
exacerbated by the effect of destocking
said Brun. At the height of the party,
retailers ordered more to meet rising
demand. Waiting for the excess inven-
tory to be sold has weighed on sales, but
he expects inventory levels to be back in
balance by the end of the year or early
2024.

Speaking to investors following the
third-quarter trading update last week,
Rémy Cointreau’s chief financial officer
Luca Marotta said it was not clear what
proportion of the declines were a result
of destocking and how much was due to
competition from discounting activity
by its key competitor in the cognac mar-
ket, which he did not name but is
LVMH.

LVMH has ramped up promotions of
its Hennessy brand to attract US con-
sumers hit by the cost of living crisis,
according to analysts. Marotta said
intensive promotion by its competitor
was “destroying value” and damaging
consumer perception. LVMH did not
respond to arequest for comment.

Bernstein analyst Trevor Stirling said
consumers were probably trading down
to a more affordable label in the LVMH
stable. Rémy Cointreau sells only the
more expensive cognacs in the US —
Very Superior Old Pale and Extra Old —
while LVMH sells a third, cheaper
cognac, Very Special.

Cognac’s popularity may also be
threatened by tequila’s booming popu-
larity, which has in turn also been
boosted by celebrity endorsements.
African Americans who historically had
not drunk tequila were starting to move
into the category, said Stirling.

Part of tequila’s appeal was its lower
price point said Aleen Tran, a business
analyst at Pernod Ricard in California.
Tran, who focuses on Martell, said that
with inflation, “prices have gone up
across the board, but tequila is still
cheaper than cognac”.

Christopher Collins, director of events
at nightclubs Taj and Katra Lounge,
said: “Cognac is dying a very slow death
in New York right now. Tequila has
taken over the hip hop scene.”

Euromonitor’s Malandrakis said the
cognac downturn raised alarm bells
about the health of the economy and
resilience of the US consumer.

“You can’t have people continuing to
buy the most premium alcohol catego-
ries in this inflationary environment —
something didn’t make sense,” he said.
“What we’re starting to see is the inevi-
table.”

Media

Washington
Post names
Lewis asits

chiefand
publisher

JOSH NOBLE — LONDON

British media executive Sir Will Lewis
has been named as the new publisher
and chief executive of The Washington
Post, as the newspaper group owned by
Amazon founder Jeff Bezos looks to
reviveits fortunes.

Lewis, 54, has had several high-profile
jobs in the media industry, including
editor of the Daily Telegraph, publisher
of the Rupert Murdoch-owned Wall
Street Journal and chief executive of
Dow Jones.

Most recently he co-founded the
News Movement, an organisation seek-
ing to provide reliable information on
platforms with large audiences of young
people, such as TikTok and YouTube.

The former Financial Times journal-
ist had also been in the running to buy
the Daily Telegraph, which was put up
for sale last month. In September, Lewis
told Bloomberg that he had lined up
funding for a bid for the paper.

Lewis will begin his new role at the
Washington Post on January 2, and
takes over from interim chief executive
Patty Stonesifer. The US broadsheet has
been searching for a new permanent
head since the departure this summer of
Fred Ryan, who had been chief execu-
tive and publisher for almost a decade.

In a statement, Bezos said Lewis was
“an exceptional, tenacious industry
executive whose background in fierce,
award-winning journalism makes him
therightleader at the right time”.

‘Leading this bold media
brand means building
on my commitment to
high-quality journalism’

Lewis said: “Leading this bold media
brand means building on my commit-
ment to championing high-quality jour-
nalism and safeguarding our demo-
cratic values.”

By joining the Washington Post, Lewis
adds to the ranks of British executives at
the helm of top US media organisations.
Earlier this year, former BBC director-
general Mark Thompson became chief
executive of cable TV news channel
CNN, while Emma Tucker was named
as editor-in-chief of The Wall Street
Journal in December last year.

After enjoying a surge in subscrip-
tions during the presidency of Donald
Trump, the Washington Post has seen
growth falter more recently. Last month
Stonesifer, a board member at Amazon,
told staff that projections for growth in
advertising, internet traffic and sub-
scriptions had been “overly optimistic”.

Lewis was knighted this year for his
“political and public service”, having
been an adviser to former prime minis-
ter Boris Johnson.

During his time as editor, Lewis and
the Telegraph won multiple awards for
its investigation into the misuse of
expenses by MPs. Shortly after Lewis
became general manager of Murdoch’s
UK newspapers business in 2010, one of
the company’s publications — the News
of the World — was engulfed in the
phone-hacking scandal. Less than a
year into the job, Lewis was seconded to
an independent committee inside Mur-
doch’s media empire responsible for
handling the company’s response.
Additional reporting by Daniel Thomas
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Age is no barrier

Why older people are jumping
on the start-up bandwagon
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How to hire
the best for less

Pilita Clark
Business Life

magine running a company that

consistently attracts smart, skilled

staff willing to work harder and

longer for 15 per cent less than

what they could earn doing the
same job elsewhere.

I'm talking about lawyers,
receptionists, HR employees and IT
workers. Jobs that exist in all sorts of
companies across all sorts of sectors.

Sounds unlikely? Not if you believe
academics in Europe, who have
uncovered what they call the
sustainability wage gap: notably lower
salaries earned by people in more
environmentally friendly firms.

These employees earned between
9 per cent and 15 per cent less than
similar workers doing the same job in
oil companies, mining groups or other
less sustainable businesses, the
researchers found. And interestingly,
the gap has widened since 2001.

“It is growing, which is consistent
with the idea preferences for protecting
the environment are strengthening
over time,” says co-author Philipp
Krueger, professor of responsible
finance at Geneva university.

The wage gap is also larger for
workers with high cognitive skills, such
as memory and problem solving, as

well as the non-cognitive abilities
employers increasingly value:
perseverance, motivation, social skills.

So what, if anything, does this mean
for today’s business leaders?

We already know that people are
more likely to accept lower wages for
work they think is meaningful.

The research that Krueger and his
colleagues have done suggests this
includes environmentally meaningful
work, and it puts a number on the
magnitude of the pay cuts.

But might the green wage gap be
explained by something other than a
desire to save the planet?

The research, yet to be published in
a peer-reviewed journal, is based on
highly detailed data from employers
and employees in Sweden, home to
Greta Thunberg and the flygskam, or
flight shame, anti-flying movement.

The richness of the data, which goes
back to the 1990s, made it attractive to

66 Pretending your
company is greener
than it actually is may
be more fraught

than you think 99
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the researchers. Does it matter that it
came from a country with a long
history of environmental action?

Perhaps, though a 2021 survey by the
IBM Institute for Business Value
suggests the green wage gap exists well
beyond Sweden.

It showed more than two-thirds of
workers in nine nations including the
US, China, Germany and Brazil were
more likely to take jobs with socially
and environmentally responsible
organisations — and nearly half would
accept a lower salary to do so.

So what exactly is an
environmentally sustainable firm?

Krueger and co used three measures:
an organisation’s greenhouse gas
emissions; environmental scores from
MSCI, the global index provider; and a
survey of what people deemed to be an
environmentally sustainable industry.

The sectors rated most sustainable in
the survey included recycling, research
and health. The least green included oil
drillers, coal miners and carmakers.

Each of the three measures produced
the same finding: workers in firms with
higher environmental scores, or lower
emissions, all earned lower wages.

Conversely, firms that suffered an
ESG scandal tended to increase wages

7))
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Kenneth Andersson

— typically by about 6.5 per cent — the
following year.

You might say there is some justice
in these firms paying a penalty, in the
form of higher wages, for being
environmentally or socially harmful.

But there is also a darker side to the
sustainability wage gap.

It turns out staff in more sustainable
sectors work longer and more extreme
hours, often 50 or 60 a week. It is
possibly no accident, therefore, that
they also have more sick days and are
more likely to end up in hospital.

Still, I think the overall message here
is clear. Recruiting and keeping smart,
industrious staff is likely to be easier
and cheaper, at least as far as wages are
concerned, if a business is genuinely
environmentally sustainable.

Pretending to be greener than you
actually are, on the other hand, may be
more fraught than you think.

Alegal firm that, say, flaunts its
concern for the environment and
belongs to one of the ballooning
number of net zero lawyers’ groups will
have a lot of disappointed insiders if it
also helps oil companies quash climate
lawsuits. A firm taking on the climate
lawsuits, on the other hand, may be
enjoying precisely the opposite effect.
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Workplace diversity:
class mobility is needed

CEOs from the working class paid less than affluent peers

Estimated class pay gap* (£°000)

CEOs |

Finance managers
Management consultants
Solicitors

Accountants
Academics
Police/fire/army

IT

Doctors

Social workers/welfare
Teachers

Engineers

-16  -14

-12

-10 -8 -6 b -2 0

*The difference in pay between people in the same job who came from professional-managerial
backgrounds and those who have working class backgrounds

Source: The Social Mobility Foundation

Singing from the same hymn sheet is
one way to speed up interminable
meetings. But groupthink at senior
levels can be dangerous. The
complacency of the banking sector
came crashing home during the 2008-
2009 financial crisis.

Since then, UK ministers and
regulators have pushed companies to
improve diversity. Fairness aside, the
aim is to reflect the wider society and
cut risk while better understanding
consumer needs. Campaigners have
focused on raising female and ethnic
minority representation on boards.

They have left class diversity
neglected. Socio-economic background
is a greater block to career progression
than gender and ethnicity, according to
a recent study of nearly 150,000
financial services staff for diversity
group Progress Together.

Similar research involving 16,500
KPMG workers showed that staff from
lower socio-economic backgrounds
took nearly a fifth longer to progress to
the next level of seniority than affluent
peers. KPMG's efforts to support other
groups had paid off. Female or ethnic
minority workers in general progressed
faster than the firm’s average.

The Progress Together study
showed that working-class women can

Note: 2022 data

suffer a double disadvantage. They
took 21 per cent longer to progress to
senior roles compared with a 13 per cent
progress gap for men from similar
backgrounds.

Lack of talent and low productivity
are not to blame, says Nik Miller, boss of
the Bridge Group, a consultancy that
worked on both reports. A 2018 study
of early career lawyers found more
state school-educated trainees received
the highest performance ratings than
those who attended private school.

“Affinity bias” is often the culprit.
Senior staff tend to help people in their
own image to rise up the ranks. Project
allocation can be opaque. It may rely on
relationships made through alumni or
family networks.

Yet this is not well reported. The UK’s
Prudential Regulation Authority and
Financial Conduct Authority are on a
drive to improve diversity in financial
services firms.

Proposals include requiring larger
firms to report on metrics such as
sexual orientation and religion.
Reporting on socio-economic
background would be only voluntary.

There is a danger in diversity
discussions that one metric is played off
against another. But class divides must
not be left out of the debate.
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ACROSS

1 Ongoing dispute affected disgruntled
seamen lacking form of ID (7,8)

9 Seemingly more aristocratic in the past
@

10 Theatrical assistant is one used to
display (7)

11 Current in hooter giving rise to
interference (5)

12 Willing directors first capitalised
monopoly? (5,4)

13 Primarily, I've helped stop plight at sea
(G

15 Animals apparently half horse and half
seal (5)

16 Man follows dog going back to border?
)

18 Fragrant stuff to rip up or combine in a
mix (9)

20 Replace last of clues in puzzle with leads
to balancing act (like tightrope walking) (9)
23 Cinders in thrall to It Girl? (5)

24 Reorganisation of NT group creates
opening on board (7)

25 Sort of out-of-body process beginning
around six (2,5)

26 Cannibalistic suggestion that’s
impossible to decline? (3,4,5,3)

DOWN

1 Relationship that’s not Platonic could be
Euclidean (7,8)

2 Perhaps Grace’s century’s not recognised
in Northern town (7)

3 Hub of activity could indicate onset of
pandemonium (9)

4 Abandon vineyard in southern Belgium
®

5 Reprimand from communist for VIP’s
treatment (3,6)

6 Turn over and finish in reverse order (5)
7 Directions to Carroll's quarry almost lead
to early capture (7)

8 Construct a new home in better area to
get classic view of the Thames (5,3,21,4)

14 Condition of organ pipe that is losing
power when blown (9)

15 Cover up defeat admitted by 50% of
government (5,4)

17 Rising tenor occasionally delivers a piece
that goes over one’s head (7)

19 Hamburger, perhaps topped with a bit of
relish, is a tasty dish (7)

21 Admit supporting British Queen and
Premier once (5)

22 Fancy ignoring a god in the Ring! (5)
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MARKET DATA

WORLD MARKETS AT A GLANCE

FT.COM/MARKETSDATA
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Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison

AMERICAS EUROPE ASIA
Oct 04 - - Index = All World Oct 04 - Nov 03 Index — All World Oct 04 - Nov 03 Index = All World Oct 04 - Nov 03 — Index — All World Oct 04 - Nov 02 Index = All World Oct 04 - Nov 03 — Index — All World
B= ssP500 New York S&P/TSX COMP Toronto | SF=  FTSE 100 London M Xetra Dax Frankfurt ®  Nikkei225 Tokyo 8. Kospi Seoul
436045 19,820.22
’ 15197.40 3194989
425819 19,034.81 745154 %zw]s 15,070.22 31.237.94 2403.60 ‘ﬂ\w 236834
Day ¥ 0.99% Month #3.11% Year 17.23% Day ¥ 0.99% Month X 4.20% Year #3.01% Day™-0.39% Month™-0.88% Year #3.01% Day ¥ 0.30% Month #3.42% Year NaN% Day #1.10% Month X 0.35% Year #15.50% Day X1.08% Month™-3.92% Year #1.35%
—
B=  Nasdaq Composite New York | B e Mexico City Bl FTSE Eurofirst 300 Europe e |bEX 35 Madrid [ ¥ | Hang Seng Hong Kong @ FTSE Straits Times Singapore
5181254
13,44819 .
- 50,732.6 929390 17,664.12
13,219.83 175083 %USQJS 9157.70 %f a7 3,155.10 314366
Day #1.16% Month #2.99% Year #30.04% Day A 4.07% Month #2.85% Year #3.15% Day X 0.02% Month X 0.59% Year X 853% Day ¥ 0.36% Month #1.40% Year #18.11% Day X252% Month™-0.65% Year #11.80% Day ¥1.98% Month-2.05% Year X 0.06%
B=  Dow Jones Industrial New York E Bovespa Sao Paulo I I CAC 40 Paris I I FTSE MIB Milan - Shanghai Composite Shanghai mmemm  BSE Sensex Mumbai
34,0822 118108.68 WO
7,052.08 T
3311957 Fw 113,a19,ow 09982 % 2749081 wlozoﬁo i 6436378
Day X 0.72% Month #3.28% Year X 6.51% Day #2.66% Month X 4.17% Year #1.07% Day™-0.19% Month X 0.72% Year ¥ 12.88% Day X 0.69% Month X 434% Year #2629% Day X 0.71% Month™-256% Year #0.91% Day X 0.44% Month-2.25% Year #5.65%
Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous
Argentina Menval 65815448 65409485 | Cyprus CSEM&P Gen 6846 6868 | haly FISE Italia All-Share 30560.00 3032468 | Philippines Manila Comp 5989.27 597378 | Taiwan Weighted Pr 1691654 1694230 | CrossBorder DU Global Titans ($) 505.94 503.40
Australia Al Ordinaries 7175.10 709500 | CzechRepublic  PX 138188 1385.18 FTSE Itaia Mid Cap 4037645 397341 | Poland ig 7246024 7183507 | Thailand Bangkok SET 141976 140399 Euro Stoxx 50 (Eur) a7 416962
S&P/ASK 200 6978.20 689970 | Denmark OMXC Copenahgen 20 215289 221086 FTSE MIB 28674.83 2847939 | Portugal PSI20 640181 639843 | Tukey BIST 100 770599 770599 Euronext 1001D 131873 131695
SBP/ASX 200 Res 5677.20 584830 | Egypt EGX 30 2263959 243338 | Japan 2nd Section 722827 7239.06 PS| General 4568.08 448860 | UAE Abu Drabi Geneal ndex 922293 925111 FTSE 4Good Global 5} 1113661 1104182
Austria ATX 318637 313484 | Estonia OMX Tallinn 177821 1781.04 Nikkei 225 3194989 3160165 | Romania BET Index 1446480 31321 | UK 261360 258760 FTSE All World (§) 43801 422
Belgium BEL20 350352 35508 | Finland QMIX Helsinki General 98114 912402 S8P Topix 150 202518 201328 | Russia Micex Index 243657 244530 FISE 100 741773 744653 £ E300 1759.15 175874
BEL Mid 983881 972471 | France CAC 40 704750 706069 Topix 232239 231068 RTX 124571 121257 FTSE 4Good UK 667967 6696.97 FTSE Eurotop 100 3519.02 352913
Brazil 1Bovespa 11810868 11505296 SBF 120 535030 535458 | Jordan Amman SE 240869 239775 | Saudi-Arabia  TADAWULAI Shae ndex 10853.36 1081489 FTSE All Share: 402116 403398 FTSE Global 100 ($) 298621 296262
Canada S&P/TSX 60 119077 118142 | Gemany M-DAX 2513698 %72999 | Kenya SE 20 144342 144812 | Singapore FTSE Straits Times 314366 3082.49 FTSE techMARK 100 6103.07 606439 FTSE Gold Min ($) 168432 167384
S&P/TSX Comp 19820.22 19626.34 TecDAX 295653 291499 | Kuwait KSX Market Index 663344 660351 | Slovakia SAX 32375 3375 | USA DJ Composite 112159 1109375 FTSE Latibex Top (Eu) 444000 443220
SBP/TSK Div et & Min 16567.59 151907 XETRA Dax 15189.25 1514360 | Latvia OMX Riga 1386.22 138739 | Slovenia S8 TOP - - DJ Industrial 3408224 3383908 FTSE Multinaionls ) 293381 293671
Chile S&P/CLX IGPA Gen 2809125 2762539 | Greece Athens Gen 121977 121999 | Lithuania OMX Vilnius 93755 93372 | SouthAfrica  FTSE/JSEAIl Share 72856.18 7138392 DJ Transport 14508.70 14285.46 FTSE World (5) 800.90 790.48
China FTSEAZ00 941291 934093 FTSE/ASE 20 2981.22 298176 | Luemboug  LwX 1377.00 133282 FTSE/JSE Res 20 56202.52 54867.26 DJ Utlities 868.00 850.92 FTSEurofirst 100 (Eu) 475903 475925
FTSEB35 9000.71 898895 | Hong Kong Hang Seng 17664.12 1723059 | Malaysia FTSE Bursa KLCI 1449.93 143977 FTSE/JSE Top 40 66916.23 65437.25 Nasdag 100 15066.18 1491955 FTSEurofirst 80 (Eur) 566190 5645.47
Shanghai A 317763 315522 HS China Enterprise 605231 591108 | Mexico IPC 51812.54 4978784 | SouthKoea  Kospi 236834 234312 Nasdag Cmp 1344819 1329419 MSCI ACWI Fr (§) 655.05 64265
Shanghai B 22966 2774 HSCC Red Chip 339766 336008 | Morocco MASI 12007.23 1202164 Kospi 200 31824 315.16 NYSE Comp 1651497 1633260 MSCI All World §) 285255 279749
Shanghai Comp 3030.80 300941 | Hungary Bux 57337.64 5653976 | Netherlands  AEX 73631 73603 | Spain IBEX35 929390 926040 8P 500 436049 431778 MSCI Europe (Eur) 1797.77 176820
Shenzhen A 196157 193895 | India BSE Sensex 6436378 64080.90 AEX All Share 99858 99568 | SiLanka CSE Al Share 10789.87 1082660 Wilshire 5000 4205318 4144659 MSCI Pacific (§) 266820 263864
Shenzhen B 108304 104066 Nifty 500 1700095 1689080 | NewZealand  NZX50 1111892 1104444 | Sweden OMX Stockholm 30 212676 211080 | Venewela BC 59815.18 5817300 S&P Euro (Eur) 183984 183200
Colombia coLcap 126161 126021 | Indonesia Jakarta Comp 678885 675139 | Nigeria SEAIl Share 7019677 70042.28 OMX Stockholm AS 79022 78358 | Vietnam NI 107678 107547 S&P Europe 350 (Eu) 180545 180511
Croatia CROBEX 201305 201129 | lreland ISEQ Overall 827081 805910 | Norway Oslo Al Share 1017.37 100688 | Swizeand  SMiindex 10579.67 10591.98 S&P Global 1200 ($) 3181.02 3146.42
Israel Tel Aviv 125 170166 166963 | Pakistan KSE 100 53123.04 52656.76 Stoxc 50 (Eur) 387366 339827
(c) Closed. (u) Unavaliable. t Correction. ¥ Subject to offical recalculation. For more index coverage please see www.ft.com/worldindices. A fulle version of this table is available on the fL.com research data archive.
STOCK MARKET: BIGGEST MOVERS UK MARKET WINNERS AND LOSERS
AMERICA LONDON EURO MARKETS TOKYO Nov03  %Chg %Chg Nov03 %Chg  %Chg Nov03  %Chg  %Chg Nov03 %Chg %Chg
ACTIVE STOCKS sk close  Days ACTIVESTOCKS stk close  Days ACTIVESTOCKS stock  close  Days ACTIVESTOCKS ok cdose  Days | FISE100 pricelp) _week _ ytd  FISE250 pricelpl _week  ytd  FTSE SmallCap pricelpl _week  ytd  Industry Sectors pricelp) _week _ytd
tadedm's price _change tadedm's _price _change tradedm's price _change tadedm's  price change | Winners inners Winners Winners
Tesla 1482 21905 054 Shel 2004 265250 11550 intesa Sanpaolo 361 256 004 Lasertec 38010 2749000 31000 | Segro 78360 134 26 CabPayments Holdings 6820 434 - MoltenVenures 26100 186 263 Automobiles & Parts 153581 122 28
Nvidia 82 44622 1116 Bp 1693 48985  -875 RocheGs 3440 24605 093 Toyota Motor 17170 276000 4800 | Ocado 5220 123 121 Ascential 27420 272 360 Pod Point Holdings 2700 176 557 Real Estate Ivestment Trusts 214432 122 41
Apple 730 17543 214 Astrazeneca 1177 1027000 8200 Unicredit 2744 2343 007 Mitsubishi 10249 689100 30400 | Bt 12415 122 108 Workspace 56150 214 263 Chiysalis Investments 6200 172 -194 Chemicals 81293 75 255
Microsoft 337 35133 301 Hsbe Holdings 073 6220 080 Eni 260 1537 034 Mitsubishi Ufj Fin 9175 129400 150 | Unite 95200 116 46 Foresight Holdings 39700 203 -87 Synthomer 20800 165 -804 Household Goods 074976 74 81
Advanced Micro Devices 311 11075 292 RioTinto 746 533000 2400 NovartisN 203 8643  -137 TokyoElectron 7687 2106000 67000 | Experian 24900 108 58 Urban Logistics Reit 12160 197 96 Warehouse Reit 8260 146 210 Food Producers 670083 71 184
Amazon.com 290 13844 037 Haleon 744 32040 020 AlianzSeNaOn 2193 22010 350 Advantest 6284 334900 35900 | Rollsroyce Holdings 2090 102 1370 Osh 3500 194 267 Saga 12560 136 02 Support Senvices 928904 66 67
Meta Platforms %6 31239 15 Relx 715 283500 5400 Totalenergies N0 6207 252 Keyence 5498 6056000 117000 | Smith & Nephew 9160 95 15 Dowlais 10815 182 - Funding Circle Holdings 3950 135 282 Construction&Materials 813035 64 182
Alphabet 136 12944 195  Marks And Spencer 674 22250 -040 NestleN 2013 10345 -0.80  Shin-etsu Chemical Co., 5434 4806.00  190.00 Land Securities 61640 93 0.8 Wiz Air Holdings 182650 178 42 Trustpilot 10550 134 93 Health Care Equip.& Services 1064480 59 27
Alphabet 106 13064 206 Unilever 665 385450 4700 ApM_ler-M_rkBAS 1957 135786 27676 Sumitomo Mitsui Fin 5978 748500  37.00 Assnmaled Brtish Foods 212400 89 348 Ceres Power Holdings 23000 173 384 Avon Protection 89700 134 -175 Mobile Telecommunications ~ 205040 59  -43
Fortinet 02 4803 957 Glencore 656 43960 085 Stellantis 1766 1870 036 NpooSeel8Sumomobew 5243 320200 11600 | Kingfis 22250 87 58 Fdm (holdings) 47100 188 371 Helical 21350 130 360 Life Insurance 505023 57 -159
. . . . . . . | Sihvoders 39300 86 98 Target Healthcare Reit 8220 153 25 Marston's 3140 119 207 Industrial Transportation %212 52 43
BIGGEST MOVERS Close  Days  Days BIGGEST MOVERS Close  Days  Days BIGGEST MOVERS Close  Days  Days BIGGEST MOVERS Gose  Days  Days | pirFe s W se 108 Gragmger 00 150 20 Newes A7 17 a5 Decwonc Erare Twp s o1 16
pice  change  chng% pice  change  chng% pice  change  chng% pice  change  chng%
Ups Ups Ups Ups Losers Losers Losers Losers
Expedia 1150 1686 1757 Wiz Air Holdings 182650 17500 1060 Adyen 70800 4200 631 Advantest 34900 35900 1000 | Bp 49985 77 31 WagPayment Solutions 9100 32 146 SephimSpacelmesmentTust 3030 -124 327 Oil & Gas Producers 836185 38 91
Gartner 3229 5470 1620 Fdm (holdings) 47100 3900 903 Prosus 2844 143 553 Kikkoman %000 70700 805 | Hikma Pharmeceuticals 180450 56 166 Jlen Environmental Assets 8720 30 273 Secure TrustBank 58400 58 -200 General Retailers 359975 05 69
Insulet 16239 2195 1563 Ocado 5220 3300 648 IngGroep .. 1226 047 397 SweenoldingsColtd 801400 5300 770 | Intercontinental Hotels 514600 31 211 Harbour Energy 24790 22 185 Rank 6620 -43 -192 Phamaceuticals & Biotech. 1973891 00 64
Paramount Global 127 135 1133 Bt 12415 670 570 Kering 40925 1345 340 Cyberagent 8370 5610 695 | Gsk 139560 26 29 Capital Gearing Trust 47500 09 93 Fisher (james) & Sons 26700 42 265 Food & Drug Retailers %612 10 38
CacsarsEntetainment 4454 391 962 LoustAsetManagenent 58650 3150 568 Orsted A/s Dk 10 511 016 314 Mercari 319700 20000 667 | Rightmove 47000 19 81 Hipgnosis Songs Fund 7250 08 160 Asos 37200 35 271 General Financial 128499 13 111
ouns Downs ouns ouns P W T3 4 Newwmsiws B0 05 707 Mo T W 93 84 menavees o swm 15 4
lencore E E lextenergy Solar Fun K E t Electronics E K Industrial Metals X E
E‘;’""E‘ 4803 957 661 CabPaymentsHoldings 6820 310 435 ApM ler-M_rkBAS 135766 27676 -1683  Yamaha 373000 35000 Antofagasta 135750 12 122 AsonMariinlagondaGiobel Hldings 21200 -04 376 Phoenix Spree Deutschland 16300 27 340 Media 1041648 19 145
urch & Dwight Co 8594 602 655 Shel 265250 11550 417 ApM_ller-M_iskANS 130024 26537  -1653 Orix %2950 -17650 b 8 Oxtons By 2000 26 25 Bk A
Ceridian Hom Holding 6365 344 512 Centrica 15330 430 273 Totalenergies 6207 252 -390 Astellas Pharma 185100 -93.00 Centrica 15630 1.2 568 Paragon Banking 46300 03176 Oxford Blomedica ane g
ot Sanvces WE  8® 39 Congems 00 000 2% St st 2% 2% M S9100 30400 Whitbread 35100 11 265 BlackiockWorld Mining Trust 54300 0.4 -22.1  Xp Power 108400 25 -467 Nonlife Insurance 313162 23 10
Palo Alto Networks 2316 720 288 IntDistibutions Services 25500 620 237 MuenchrueckerswaOn 37400 890 232 Shiseido 470800 _-181.00 Fleckit Benckiser 54200 07 5 ApaxGlobal Alpha 15600 04 156 Dis fumiture 10300 25 835 Personal Goods %618 26 207
- 205200 04 70 BhMacro 35700 05 -183 Fuller, Smith & Tumer 56200 24 133 General Industrials 617275 31 17
Based on the consttuents of e SBPS0D and the Nasdag 100 ndex  Based on the constituents of the FISE 350 ndex Based on the constituents of he FTSEurofst 300 Eurozone index  Based on the consttuents of the Nikker 225 index . -
Based on last week's performance. TPrice at suspension.

URRENCIES

DOLLAR EURO POUND DOLLAR EURO POUND DOLLAR EURD POUND DOLLAR EURO
Closing Closing  Days  Closing Day's Closing Days ~ Closng  Days  Closing Day's Closing Days  Closng  Days  Closing Day's Closing Day's Closing _ Day's
Nov 03 Currency Mid Mid__Change Mid __ Change Nov03 Currency Mid Change Mid__Change Mid Change Nov 03 Currency Mid___Change Mid__Change Mid _ Change Nov03 Currency Mid___Change Mid__Change
Argentina Argentine Peso 3500520 3757293 40577 4331200 7.0230 Indonesia Indonesian Rupiah  15730.0000 1250000 168838492  48.1522 194627881  161.7557 Poland Polish Zloty 41501 00436 44505 00015 51349 00298 _Three Month 08083 0.0133 08672 00048 - -
Australia Australian Dollar 15374 16502 00034 18022 00085 Israel Israeli Shekel 3923 00588 42108 00173 48539 0.0067 Romania Romanian Leu 46299 00486 49695 00016 57286 00332 .0ne Year 08084 -0.0133 08662 00048 - -
Bahrain Bahrainin Dinar 03771 04048 00043 04666 00075 Japan JapaneseYen 1493550 11200 1603106 05283 1847973 16173 Russia RussianRuble 923250 08750 990973 01326 1142339 07774 United States  United tetes Doler - - 1073 00115 12373 0.0200
Bolivia Bolivian Boliviano 6.9100 74169 00795 85498 0.1379 .0ne Month 1493543 11214 1603101 05272 1847964 16156 Saudi Arabia Saudi Riyal 37512 -0.0003 40260 00428 46414 0.0745 .0ne Month - - 10732 01440 12373 00200
Brazi Brailian Real 48890 00723 52477 00205 60492 0,009 .Three Month 1493528 11245 1603089 05248 1847946 16120 Singapore Singapore Dollar 13541 00107 14534 00042 16754 00140 .Three Month - - 10729 01440 12374 0.0200
Canada Canadian Dollar 13672 00118 14674 00032 16916 00129 One Year 1493469 11365 1603044 05159 1847964 16067 SouthAfica  SouhAficamRend 182294 02319 195666  -0.0386 225553 00816 .0ne Year - - 10716 014 1.2 00199
Chile ChilanPeso 8743250  -164250 9384593  -7.3862 10818043 25455 Kenya Kenyan Shillng ~~151.2000 03500 1622910 21104 187.0801 34436 SouthKorea  SouthKoren\Won 13223500 205500 14193483 66140 16361468 13745 Vietnam Vietnamese Dong ~ 24537.0000 405000 26336.9283  230.1923 303597017 440.3643
China Chinese Yuan 73153 0003 7850 00804 90513 0.1417 Kuwait Kuwaiti Dinar 03085 00006 03311 00029 03816 00054 Sweden Swedishkrona 109077 02239 117078 01123 134961 00548 European Union Euro 09317 0001 - - s 0.0083
Colombia ColombianPeso 39730000 710500 42644323 297556 49158021 72021 Malaysia Malaysian Ringgit 47295 00220 50764 00310 58518 00676 Switzerland Suwiss Franc 08984 00079 09662 00019 11115 0.0083 .0ne Month 09315 00101 - - s 0.0083
Costa Rica CostaRican Colon 535,100 14700 5743512 77146 6620804 124688 Mexico MexicanPeso 173750 02217 186495  -0.0357  21.4981 00768 Taiwan NewTawenDolar 322830 00860 346511 03012 399438 05639 .Three Month 08312 00101 - - s 0.0083
CaechRepublic  CrechKoruna  22.7307 03291 243981  0.0880  28.1247 00531 NewZealand  New Zealand Dollar 1669 0.0297 00123 00028 Thailand ThaiBaht 357100 02100 383294 01877  44.1841 04570 .0ne Year 09299 -0.0100 - BRI 0.0083
Denmark Danish Krone 6.9515 00781 74614 00030 86010 00436 Nigeria Nigerian Naira 7885000 -1.0000 80059 145191 Tunisia Tunisian Dinar 31350 00331 33149 00009 38789 00223
Egypt Egyptian Pound  30.8980 00269 331645 03839 382302 06494 Norway NorwegianKrone 110458 -0.1305 00115 00616 Turk TukishLia 284080 00568 304918 03870 351433 06360
Hong Kong Hong Kong Dollar 78241 00010 83380 00889 96808 01509 Pakistan Pakistani Rupee  283.3750 03750 36570 61120 United Areb Emirates  UAE Ditham 36730 00000 3904 0042 4546 00732
Hungary Hungarian Forint ~ 352.8905 63316 3787761 26650 4366322 068650 Pew Penuian Nuevo Sol 37405 -0.001 40149 00208 46281 00015 United Kingdom  Pound Sterling 08082 00133 08675 -0.0048 - -
India Indian Rupee 832875 0033 893969  0.9983 103.0518 17063 _Philippines Philippine Peso 560700 06700 60.1820  -0.0666  69.3755 0.3034_..0ne Month 08082 00133 08674 00048 - -
Rates are derived from WM Reuters Spot Rates and MoringStar at time of production). Som ¥ by 1000, The exchange rates printed in this table are also available at www FT com/marketsdata
FTSE ACTUARIES SHARE INDICES o e N FT 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced in cojunction with the Institute and Faculty of Actuaries _ Nov03 Nov02 NovOl Oct31 0ct30 YrAgo  High Low | Yearto date percentage changes Closing Week's Closing Week's
ssm hDa;/n ‘Eduvo ﬁStgg ;Stvﬁ Year mD;/: . P‘/E X/;J RT:MI FT30 261360 258760 253390 251820 251280 000 289530 245410 Arospace & Defense 4740 Banks 358 Electronic & Elec Eq 587 | FISE100 Price Change FTSE 100 Price_Change
lov03_chgef ndex Nov ov agoyield% Cover ratio _adj Retum | FT30DivYield - - - - 000 383 274 Leisure Goods 2245 Automobiles & Parts 317 Nonlife Insurance 589
FTSE 100(100) 741773 039 666535 744653 734243 718863 390 248 1035 25697 788252 | P/E Ratio net - - 000 1944 1426 | Software & CompServ 1891 Utilities 297 Electricity 599 i‘fmr‘?:fgfupm ;33? 2333 L”;Zﬁ,iﬁf}‘;“s"m:‘fm 1331822 ”232
FTSE 250 (250) 1798384 122 1615973 1776730 1718589 1810961 372 102 2639 5337 1541866 | FT30hourly changes Construct & Material 17.99 il Equipment & Serv 001 Pharmace & Biotech 619 | Aol Afrca PLC 11830 850 Kingfishor PLC 2% 1%
FTSE 250 ex Inv Co 168) 1857650 146 1669236 1830949 17676.17 1835733 390 (089 2878 58659 1627282 8 9 10 11 12 13 14 15 16 Hgh  Low| Food Producers 1713 Beverages 3166 Health Care 640 | Anglo American PLC 2208 11850 Land Securities Group PLC 1640 5280
FTSE 350 (350) 407073 017 365783 407750 4010.19 396605 388 228 1130 13856 857859 25575 26176 26145 26094 2609 2620 26307 26176 2611.1 2632.9 25876 | Food & Drug Retailer 1695 FISE 100 Index -046  Equity Invest Instr 645 | Anofaguea G 13575 11650 Lol & Geoneal Group PLC 2270 1520
FTSE 350 ex Investment Trusts (265) 402352 022 361542 403235 396808 390375 393 234 1089 13901 438441 and recent be found at www.ft.com/ft30 edia 1518 NON FINANCIALS Index ~ -0.97 Mobile Telecomms 722 | pehrontGroup LG 058 24500 Liowds Baning Groun PLC e
FTSE 350 Higher Yield (133) 349995 042 314495 351473 344155 344332 549 239 762 15882 842152 E R shtead Sroup oyds Banking fsroup
General Retailers 1512 Household Goods & Ho  -1.14  Personal Goods 916 | Associated British Foods PLC 2124 174,00 London Stock Exchange Group PLC 8294 8600
FTSE 350 Lower Yield (217) 421 011 379440 421812 416830 407702 212 198 2392 9329 531253 | Qog IRSEIINTeloJod 1 \n)2) @51 ]2 Consumer Services 1267  Industrial Transport -1.14 Consumer Goods 1004 | Aswazeneca PLC 10270 14600 M&G PLC 20260 980
FTSE SmallCap (223) 590135 098 530278 5BA07 576408 590151 414 -038 -6385 19300 1025679 0il & Gas Producers 939 FISEAIHYIShare ndex 115 HealthCare EQ& Sv 1047 | put Traes Group PLC 62520 7360 Marks And Spencer Group PLC % 800
FISESmallCapexInvCo(115) 493141 116 443122 487479 479336 468539 434 035 -6599 15372 890200 Nov 02 Nov 02 | 0il & Gas 925 Financials 196 Beverages 114 - "
FISE All-Share (573) A219 014 19ET 400 396755 392687 388 222 1159 13698 857201 - Aiva PLO 407301270 Welrose Industres PLC 16980 2620
FISEAllShareex|nvCo(380) 395051 020 350981 95854 369541 33183 393 230 1104 13641 43702 | FIWishire5000 4330150 FT Wilshire Mid Cap samp 28 | usls Sor e Seces i (e Mot & Toey | e Evopean Vaue Rtail . 53800 16,00 Mondi PLC 135354500
FT Wilshire 2500 556184 FT Wilshie Small Cap 1783 9 | Travel & Leisure 862 Industrial Eng 386 Life Insurance 1557 | gag Systems 1082 200 National Grid PLC. 99580 15,60
F[SEAI\ShaveexMu\tmauona\s(ﬁﬂ)103A36 118 77103 102227 99765 102175 430 133 1670 3848 228614 Technolo 849 Telecommunications 39 Minin 1770
FISE Fledgling (72 042 G785 994990 990195 1121391 309 047 6897 26995 2221470 | FTWishireMegaCap 5747.75 - FT Wilhire Micro Cap ans ot e bater Barclays PLC 13634 714 Natwest Group PLC 1% 4%
ledgling (72) 047 FT Wilshire Large Cap 5671.49 Gas Water & Multi 630 FTSE 250 Index -461  Basic Materials 1838 | Barratt Developments PLC 14240 3500 NextPLC 7330 508.00
FTSE Fledgling ex Inv Co (31) 1463371 038 1319433 1462761 1457656 1462101 251 -1.47 2699 38239 31687.81 D _ 56714 _ Financial Services 547 Real st Ivest & Tr 481 Tobacco 29 | goon 3900 2200 Ocado Group PLC 20 5940
FTSE All-Small (295) W08 0% 37950 405620 00248 412001 409 038 6409 13273 91249 | Source: Wshive. Wilsire Advisors LLC Wishire) is an investment advisor regstored wit the SEC. Further | (io0tle RS 517 FISE SmallCap ndex Ca Cremiots Daqq | Beader cado Group
FTSE AllSmall ox Inv Co (146) 370838 113 333224 366688 360749 352933 427 037 6255 11487 84760 | information is available at htips://www.wilshire.com/solutions/indexes . Wilshire® is a registered service Hoal Eot st & So 570 Toohartwaro8Eq 4742 Berkeley Group Holdings (The) PLC 4227 248,00 Pearson PLC 95300 3380
FISE AIM Al-Share 662) 69725 100 6653 69030 68357  B0987 210 110 4338 1240 83314 | mark Copyright ©2023 Wilhire. Allrights eserved B oo Tobacco LG 2055 088 Parhing Sqaro Holdgs LD et
FTSE All-Share Technology (17) 222870 -053 190000 224060 221359 186281 173 155 3739 3285 328104 B:‘gfﬂup’f,‘fg”" obacco i 1350 Pm":e”"‘:ml";fg oldings a940 020
FTSE All-Share Telecommunications (6] 129870 ~ 280 1107.16 126331 122007 159618 812 148 831 5961 208590 | Wy gy=c]Mo):)-\ M=o b A\ (0] €= ] =) BulPLE 918 2400 Reckit Benckiser Group PLC 2 4000
FTSE All-Share Health Care (12) 1371986 -0.50 116937 1378382 1383508 13990.58 258 151 2566 31971 1298472 | ber Group PLC 1208 265 ROALG 83 1500
FTSE All-Share Financials (257) 448426 069 382289 445338 43576 424029 453 234 941 19316 520002 | NovO3 . Noof ~ USS  Day Mt YID  Total YTD GrDiv Nov03 Noof ~ USS Day Mth YD  Total YID GrDiv 1y Group X
Regions & countries stocks ndices % % %  retm % Yield Sectors stocks indices % % %  rem % Yield | CentricaPLC 15330 -1.80 Rentokil Initial PLC 44220 21.20
FTSE All-Share Real Estate (51) 77716 245 69310 75857 71673 80487 468 293 728 3038 5240 | Hed Cocatola Hbo AG S5 1300 Aghimowe LG 7000 820
FTSE All-Share Consumer Discretionary (81) 4965.92  0.32 423352 495032  4897.49 435080 237 197 2140 10961 538416 | FTSEGlobal All Cap 10096 72982 19 00 73 118433 984 22 Oil Equipment & Services 27 28111 32 45 12 54258 49 46 C““'”G © e 2% 500 RIQT“““VT’LC 30 13000
FTSE All-Share Consumer Staples (22)17624.11  -0.29 1502480 17675.21 1750036 1908513 450 158 1408 64113 1678699 | FTSEGlobal All Cap 1009 72982 18 00 73 119433 94 22 Basic Materials 422 56809 18 04 49 108349 18 38 C“'“"a“ G’““"PLC 2180 1020 R'”" ‘;'“ Uodings LG 209 2050
FTSE All-Share Industrials (83) 671840 059 572753 667893 656971 594789 230 227 1908 14628 795211 | FISEGlobalLarge Cap 2002 66857 19 04 99 112784 121 22 Chemicals 208 76202 20 01 22 138584 01 30 C“"Va‘“ roup c . “GS' “V“ec“ ings
FTSE All-Share Basic Materials (21) 763441 045 650844 760000 743548 806904 611 234 700 45877 11037.14 | FISEGlobal Mid Cap 293 88262 21 09 01 136900 18 24 Foresty&Paper 18 24693 16 04 20 51871 15 46 ’”“a'g‘e'"a"""a'” 4558 260.00 gs ’%“"FL . 69260 1520
FTSE All-Share Energy (15) 917678 333 782333 949325 920514 894066 392 488 523 27577 1151974 | FTSEGlobal Small Cap 5801 90395 23 -19 03 132882 20 22 Industrial Metals & Mining 114 4960 20 30 05 98525 37 39 ECC:L o . gggg 22233 SagehrmmJP'L7LC g;ggg égg
FTSE All-Share Utilites (8) 876933 020 747598 678656 75494 795145 494 200 10.13 33977 1390582 | FISEAI-World 4285 43222 19 02 81 74817 102 22 Mining 82 85814 15 06 -122 175384 81 50 De“ ’aPLS”“m““““ o 16800 Sa‘hnsduN(PL)C 10 a0
FISE AllShare Software and Compute Seices (16] 241673 -0.66 206030  2430.32 240108 201241 171 159 3675 3500 376321 | FTSEWorld 2624 79048 20 04 92 183835 113 22 Industrials 841 49761 21 12 20 80879 39 21 | Diegeo chroders
IS¢ Al e Tetnlogybertvareand Equprec 1 3926.97 234 334780 383727 378245 458063 408 047 5152 14295 5265.40 | FISEGOWlAICaerNTEDKNGOOM 9817 77186 19 00 76 123814 96 21 Construction & Materials 162 61335 21 10 101 105362 122 20 | DiplomaPLC 2968 152.00 Scottish Mortgage Investment TrustPLC 687.80  45.00
152 Al Share Tolecommuricatons Equgrent (1] 22555 296 19228 21907 21069 58388 620 151 1067 1399 33458 | FISEGlobal All CapexUSA 8328 49443 19 06 1.1 90607 40 32 Aerospace & Defense 37 93%27 15 74 35 148211 48 15 Endeavstlcr'\/lmmgﬂﬂ 911972; ngg geng%C e 7ﬂzﬁﬁgg gﬁg
FISE Al Sare Teecommuncaions SecePoviders | 2047.29 280 174535 199157 192357 245921 816 148 827 9330 299883 | FTSEClobal AllCapex JAPAN 8666 76047 20 00 73 125611 83 22 General Industrials 8 25406 17 06 65 45938 88 25 E”‘a‘" bl D605 2500 sivi’:m’e"‘ 6520 4500
FTSE All-Share Health Care Providers (1)1128490 045 962053 1123452 1088187 1081399 022 426 10526 4316 1051480 | FTSEGlobal AllCapexEurozone 9454 77225 19 01 74 123613 94 21 Electronic & Electical Equipment 170 57818 23 40 36 84388 22 17 ngce‘”a" st PLG 800 2300 Seh&N e PLC 160 8ot
FISE Al-Share Metical Equipmentand Senices () 4979.32 172 424494 489493 472831 518206 291 062 5511 14485 494231 | FTSEDeveloped 2119 72681 20 05 94 11%652 114 21 Industrial Engineering 169 99826 23 40 16 162000 35 21 H ”VE“”“E”‘ ’“S‘PLC s 1055 Sm“hD EP"LCBW 26960 1340
FISEAlShare Phameceuticls and Bctenoogy (9019670.03 -0.61 1676897 19791.34 1989780 2003558 257 156 2493 45610 1676208 | FTSE Developed All Cap 5740 75061 20 02 84 121711 104 21 Industrial Transportation 131 87793 18 23 27 141327 01 35 F““E’ MWIPT‘W 1950 215 "‘“h‘s’ o 9 8900
FTSE All-Share Banks (12) 33215 069 286628 333909 326135 292872 573 367 475 19173 313785 | FTSEDeveloped Large Cap 777 69478 19 07 117 118398 138 20 Support Services 9 51353 27 13 16 77619 31 16 F’a‘B’EG;E“P £ w000 910 Sm"fs'im“" u o 2% 14600
FISE Al Shar Firance and Cedt Senvces §111106.94  -0.44 946881 1115610 1110135 10307.92 191 181 27.46 22071 1523184 | FISEDeveloped EuropelargeCap 197 39751 23 08 50 81271 83 33 Consumer Goods 81 833 22 16 29 9302 51 25 | AR ”vhfl ol i Smrfit ap“EG'““” CPL 76 %0
IS Al nesinen Beg e Sevss 2] 852023 058 727128 8480.05 824492 787410 526 187 10.18 38213 1258360 | FISEDevelopedEuopeMidCap 343 57248 25 02 11 101453 40 33 Automobiles & Parts 144 55507 31 80 273 91951 303 21 Ela*“"“‘m ine PLC 4395 3760 5""3?{'5‘"” ngingering PLC ?"f 336,00
FTSE AllShare Closed End Investments [193)10818.93 078 922329 1073477 1047129 1138073 3.1 063 5019 27853 695584 | FTSEDevEurope Small Cap 738 75986 33 07 50 129398 22 35 Beverages 7372718 13 14 62 126271 44 26 EB\HWEL c gein 565 SsePLC oot 69 Miu
FTSE AllShare Life Insurance (6) 605557 161 516245 595947 584147 600601 540 040 4588 32763 7787.28 | FTSENorth AmericaLarge Cap 21 94822 19 10 154 144650 170 16 Food Producers 183 66624 17 02 76 117659 55 28 H“"GD"PLC 32040 7'055 St Ja'“e“h face PCL 55820 5040
FTSE All-Share Nonlife Insurance (6) 354585 031 302289 353497 350748 319209 294 112 3046 8697 773901 | FTSENorth America Mid Cap 418 108980 22 08 02 153962 12 2.0 Household Goods & Home Costuction BSR4 17 20 30 %668 56 25 | Hame Cl o 71395 4300 ?La;\da\rlsc aneprfd c ?13 0 860
FISE Al SRl Ele estrentandSnies (1) 190334~ 100 162263 188443 18262 1947.34 267 082 4576 40.95 580956 | FISENorth AmericaSmallCap 1300 107202 24 18 10 144954 23 18 Leisure Goods Boes 15 14 00 e 114 14| WSS a"*”“}’"“ PE f”f” 1550 F ¢ z; 30 5,35
FISE Al-Shere Real Estete Ivestment Tnsts 41) 1942.16 271 165572 1890.95 177885 201586 503 328 -606 8191 3081.12 | FTSENorth America 639 60605 20 06 123 94548 138 16 Personal Goods 9 88527 25 10 42 13603 28 20 ) S a"“a“”"“splc o0 5'°§°° esf” 'C,L 548‘3 540
FISE AllShare Auomobiles and Parts (3] 154368 323 131601 149544 143569 115750 120 -335 2483 1860 162294 | FISEDevelopedexNorth America 1480 26811 19 00 31 5918 60 32 Tobacco 128260 18 00 05 209831 60 7.1 | Howdenoiney Srop LG 5060 4g0 e ALC dehs 50
FTSE All-Share Consumer Services (1) 338252 238 288365 346494 345505 308796 1.81 117 47.11 6100 437037 | FTSEJapan Large Cap 164 40506 09 02 92 61041 117 22 HealthCare 33 69258 15 16 49 112298 34 19 ISPC oldings PLC 60220 - 120 U"“EG'D.‘:’? ¢ » 96200 95,00
A S osehodGotsndone Corsicin 1 8944.44 213 762526 875601 851051 801603 656 191 800 51337 851103 | FISEJapanMidCap 38 50251 08 07 25 77763 50 25 HealthCareEquipment&Senices 133 128147 16 18 71 156782 63 11 | ImiPIC 1502 5400  United Utiites Group PLC 108052700
FTSE All-Share Leisure Goods (2]~ 2824431  0.85 2407866 2800469 2713791 1634300 424 100 2350 119855 3299007 | FISEGIobalwiJAPANSmallCap 918 60608 06 05 19 90397 47 26 Phrmaceuticals & Biotechnology 220 47753 15 14 35 83647 -15 24 | Imperial BrandsPLC 18025 7350 Vodafone Group PLC 7871 261
FTSE All-Share Personal Goods (4) 2089244 0.40 1781110 2080949 2028952 2531096 311 223 1443 49610 1675642 | FISEJapen 5§12 16518 09 00 79 27875 104 23 Consumer Semices @8 S0 18 10 114 o5 126 12 | ioma < Grou T80 ang0 el Group AL 17505 7000
FTSE All-Share Media (10) 1068317 101 910755 1079268 1088241 922566 247 193 2100 26254 771004 | FISEAsiaPacificlargeCapexJapan 1219 63684 15 24 52 119447 27 31 Food & Drug Retailers 6 29185 1.1 10 72 47550 50 26 | Intercontinental Hotels Group PLC 5746 -18200 Whitbread PLC 3251 -37.00
FTSE All-Share Retailers (21) 219334 157 186986 215934 214298 166100 260 290 1327 4558 292503 | FISEASiaPacificMidCapexJapan 902 94906 16 36 1.4 171435 09 3.0 General Retailers 144 102723 13 15 153 141671 163 09 | Intemational Consolidated Ailines Group SA. 15045  8.40 WppPLC 74400 4880
FTSE All-Share Travel and Leisure (20) 666569 1.96 568259  6537.33 648383 6041.06 086 201 5782 5729 6951.08 | FISEAsiaPecificSmallCopexJapan 2560 53300 19 29 03 94385 32 26 Media 80 3355 22 20 161 48993 176 12
FTSE All-Share Beverages (5] 284008 030 2117651 2476536 2442507 2742867 257 203 1920 62051 2040002 | FTSEAsiaPacific Ex Japan 2121 50974 15 26 48 101598 23 31 Travel & Leisure 8 47337 20 13 69 692 80 13 STOCK MARKET TRADING
FTSE All-Share Food Producers (8) ~ 667849 036 586401 685351 6767.94 539748 231 220 1970 9163 679221 | FTSEEmerging All Cap 436 68781 13 25 23 123608 04 33 Telecommunication 82 12448 14 32 33 30614 07 48
FTSE All-Share Tobacco (2} 2817922 066 2402317 2799425 2761620 3630961 875 163 7.03 182619 2850154 | FTSEEmerging Large Cap 1225 62610 13 25 37 113201 09 33 fFixedLine Telecommuniations 29 93 10 28 52 27221 06 57 Nov 03 Nov 02 Nov 01 Oct 31 Oct 30 YrAgo
FTSE AllShere Construction and Materils (15) 8609.06 073 733934 854636 829033 684896 395 253 1000 26108 1083525 | FTSEEmerging Mid Cap 951 103957 17 21 17 187879 46 34 Mobile Telecommunications 53 14857 16 35 23 31309 13 40 | OrderBook Tumover (m] 278,89 199.40 57.91 7044 87.99 87.99
FTSE All-Share Aerospace and Defense (8) 7928.11 140 675967 804172 8028.17 509447 159 384 1637 12601 984537 | FTSEEmerging Small Cap 2180 78223 13 26 38 134204 66 30 Utllities 209 29862 17 65 73 72181 -44 38 | OrgerBook Bargains 50087200 57230200 569377.00 50468000  560387.00  560387.00
FISE AlShte econicand etca Epnent 1] 9981.96. 168 850976 9826.84 968621 987265 183 242 2265 16533 1003478 | FTSEEmerging Europe 180 1374420 52 69 29984 113 33 Electricity - 151 3336 20 69 85 79447 58 36 | QrgerBook Shares Traded m) 158300 165700 190800 168800 146200 146200
FTSE All-Share General Industrials (7) 496681  0.36 423427 494878 490020 472510 364 154 1788 15637 677967 | FTSELatin America All Cap 251 74573 14 00 68 156372 122 74 GasWater & Multiutilities 58 30253 10 57 42 76000 10 41 | Toial Equity Tumover (Em) 1055564 670394 588495 530786 747715 747715
FTSE All-Share Industrial Engineering (6)13495.35 157 1150497 13286.93 1304936 1499495 243 222 1849 32107 1849898 | FISEMiddloEastand AfricaAllCap 326 66687 18 23 79 126528 48 38 Financials 853 25800 20 03 06 51247 25 34 | Torg) Mkt Bargains 113285500 113392400 116867400 142767200 126593500 126593500
FISE AlbShae Industial Suppot Senvces 29 8973.37 177 764992  8817.03 856131 923298 240 140 2077 19740 1054234 | FISEGOualwiUNTEDKNGOOMAIGmh 279 31761 21 04 11 67266 45 39 Banks 273 19075 23 08 37 42779 05 47 | Total Shares Traded m) 511300 611300 572400 504800 518700 518700
FTSE All-Share Industrial Transportation (7) 5424.50 136 462446 535150 518943 506805 180 381 1458 9085 577533 | FTSEGlobal wi USAAIlCap 1768 103413 19 03 116 151991 131 16 Nonlife Insurance 70 39761 03 46 87 68365 118 28 | YEciuding intra-market and overseas turnover. “UK only total at 6pm. £ UK plus intra-market turnover. {u] Unavaliable.
FTSE All-Share Industrial Materials (11440269 254 46646 1477776 1430267 1515283 240 329 1270 34506 1854255 | FTSEEuropeAll Cap 1469 44406 24 05 35 87163 67 33 Lifensurance 50 21183 16 16 71 4241 38 40 | (g)Market closed
FTSE All-Share Industial Metals and Miniog 6) 6960.17 ~ 0.21 593364 694569 679698 726046 643 246 633 44399 1138624 | FTSEEurozone All Cap 642 43837 27 12 58 85338 91 33 Financial Services 218 44791 22 02 56 69135 71 17
FSE Al SharoPrecius Metals and Mining 1 9030.1 367 769830 871038 869302 861641 326 142 2156 29442 65524 | FISEEDHECRiSKEffsentAlWorld 4295 46319 20 -03 00 74783 22 27 Technology » 378 61298 18 12 386 80705 397 09 _ : ) o _
FTSE All-Share Chemicals (7) 956281 197 815243 937821 O0BBA2 1211248 368 141 1931 26995 982524 | FSEEDHECASKEficentDecopeffuoe 540 31878 23 01 16 57834 47 35 Software & Computer Senvices 180 93662 12 15 382 113924 389 06 | Alldata provided by Moringstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Share Oil. Gas and Coal (13) 8914.35 -3.34 759961 922255 894308 867957 392 488 522 26774 1160536 | Oil &Gas 188 41223 27 01 09 87847 45 42 Technology Hardware & Equipment 198 53658 25 08 391 76286 405 1.2 | accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
FTSE Sector Indices 018 Gas Producers 8 42180 26 05 35 9438 74 42 Atemaiive Energy 22 9481 28 128 482 13858 480 06 | guarantee that the information i reliable or complete. The FT does not accept responsibility and will not be
T— Real Estate Investment & Services 140 22483 15 35 104 4921 83 29 | jighie for any loss arising from the reliance on or use of the listed information.
Non Financials (316) 492592 039 442628 494514 487128 484214 369 218 1245 15465 920294 r Rk 4 g
Real Estate Investment Trusts 102 3B 32 21 85 W2 54 43 | cooyoeriec o mal ft reader enquiries@momingstar.com
FTSE Global Large Cap 2002 66857 19 04 99 112794 121 22 oAt ’
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 FTSE AIWorld index Series (large/ . . .
FTSE100 746500 747706 745906 744182 744227 743571 744003 741210 739995 748242 739660 | mid cap)- please see www.ftse.com/geis. The trade names Fundamental Index® and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC Data provided by Momm!lStaT|WWW-m0mm93‘a'-°°-“k
FTSE 250 1789000 1796055 17914.69 17868.33 17865.98 1796468 1805080 1798175 1795657 18065.80 17846.82 | [USPatentNos.7,620,577;7,747,502; 7,778905; 7,792,719; Patent Pending Publ. Nos. US-2006-0143645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063342-A1, WO 2005/076812, WO 2007/078399 A2,
FTSE SmallCap 584807 506854 5670.41 586B61 586969 563381 590000 5697.38 589867 590341 584640 | WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™" is a trade mark of EDHEC Business School As of January 2nd 2008, FTSE is basingits sector indices on the Industrial Classification Benchmark - please see ®
FTSE All-Share 404620 405416 404456 403524 403539 403558 404041 402549 401918 405673 4017.91 | www.ftse.comyich. For constituent changes and other information about FTSE, please see wwiw.ftse.com. © FTSE Intemational Limited. 2013. Al Rights reserved. “FTSE®" is a trade mark of the London Stock Exchange
Time of FTSE 100 Day's high:08:54:00 Day's Low15:56:30 FTSE 100 2010/11 High: 8014.31(20/02/2023) Low: 7256.94(07/07/2023) Group companies and is used by FTSE Intemational Limited under licence.
Time of FTSE All-Share Day's high:08:54:00 Day's Low16:06:00 FTSE 100 2010/11 High: 4377.3616/02/2023) Low: 3933.17(27/10/2023)
Further information is available on http://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 underlicence. 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 Asia Dragon Trust Pre 1023%L 602610 88660L 495300 660000 650000 Decl5 6600 6500 date pricelp) _Sector _code Stack pricelp) +- High Low__ Cap(em)
price w date High Low Stock Price p +or- | Critical Metals Pe 0000 0000 2700L 062l 0000  1590L 0.00000 0.00000 0000 0000
There are currently no rights offers by any companies listed on the LSE. Sainsbury [J) Int 16983000 16408000 275000 376000 6600 12300 390000 390000 Decs 13100 13800

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 wwwft.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 Pricet/Week  High Llow Yid P/E MCapm  Stack Pricet/Week  High Low Y4 P/E MCapm  Stock Price+/Week — High  Low Yid P/E MCapm  Stock Pricet/Week _ High Low Yd P/ MCapm  Stock Prices/Week _ High Low Yid P MCapm  Stock Pricet/Week — High Low  Yid P/E_ MCapm
Australia (AS) Finland (€) Denso 23075 3500 261375 1597.25 200 2003 4833182 | Richemont 11245 805 16110 9650 204 16.93 6534079 | BristolMyers 5303 201 8144 4949 413 144910789303 | Linde 39193 2140 39367 20994 121 3520 1900407
ANZBak 2560 081 2608 2239 585 1082 500425 | Nokia 321 011 488 291 277 445 1941194 | EastpRwy 8130 41500 8349 6706 123 2455 2041928 | Roche 23725 050 3325 23090 391 1772 1855035 | Broadcom 87921 4085 92591 44136 196 281436288118 | Llockheed 45386 1047 50810 39377 253 17.09112602.08
BHPGroup 4550 057 5005 3808 877 119415001148 | SampoA 3783 068 4546 3455 471 2690 2036731 | Fanuc 3813 16800 24645 3603 280 2299 2541765 | Swisse 9926 183 10175 7348 564 1947 3508074 | Cadewelesn 24871 1784 25585 13876 - 7839 6766454 | Lowese 19524 1162 23721 17830 209 196511267667
CowBkAu 9993 293 11138 9305 419 170310890821 | France (€) FastRetail 34180 1040 375502530667 074 3621 7228306 | Swisscom 51380 2100 619.40 48540 4.8 1634 29627.47 | Caplne 10724 950 12094 8393 218 839 4090578 | Lyondel 990 246 10205 7664 505 1475 3013321
cst 2400 966 31421 22865 141 3600 7666698 | AiusGpe 12906 410 19876 10704 13 266310049997 | Fuitwind 2673 3750 3115 1380 283 833 1366345 | UBS 2198 077 2380 1438 244 219 7609669 | Cardinalith 10181 1042 10233 6853 19010461 2508007 | MarathonPd 15141 541 15965 10432 182 571 548996
NathusBk 2906 086 3227 2510 535 1244 5914352 | ailiqude 16308 294 16848 13036 179 27.18 917332 | Hitachi 9547 84200 10170 6295 151 1330 5082487 | ZuichFin 43730 1290 45830 39300 534 1561 7124325 | Camival 1255 142 1955 753 - -995 1404904 | Marsh&@Me 19319 829 19920 15186 1.19 30.17 9525656
Telstra 387 006 446 376 412 2327 2908527 | pxa 2817 072 3034 2460 597 989 6818755 | HondaMir 1573 2100 1821 100033 253 918 5680763 | Taiwan (NTS) Caterpillr 23998 142 29388 20404 195 1535 000 | MesterCarde 387.48 23.40 41860 30860 053 37.31 360529.12
Wesfarmers 5232 195 5428 4480 358 24.14 3859144 | pNppaib 5664 197 6702 4702 681 816 7080686 | JapanTob 3660 20500 3683 25555 564 14.00 4864596 | DuguaTeleon 11750 250 12800 10700 404 2432 282347 | CenteneCop 6967 219 8784 6083 - 1467 3721778 | McDomalds 26792 1216 29935 23677 216 2537 1952503
WestpecBank 2150 083 2426 2003 599 11.96 4907321 | CirisianDior 68050 4400 87200 61600 174 1874 1318457 | KODI 4458 200 4767 3873 302 1466 6822057 | fymoeten 8090 200 9000 7800 1375896 2387167 | CharlesSch 5611 599 8663 4500 163 1676 9931817 | McKesson  461.06 1303 46590 33175 046 17.66 62198.09
Woolworths 3550 032 4035 3201 278 2694 2820751 | (redAgr 168 051 1203 915 889 652 36845y | Keyence 60580 8220 71890 49950 049 4000 9791342 | jiontaiPrc 9580 -270 11650 9400 558 1069 4113856 | ChaterComms 42191 4991 45830 30221 - 1456 6240905 | Medwonic 7274 331 9202 6884 361 27.91 9677637
Belgium (€) Danone 5705 188 6188 4804 347 2827 415033 | MitshCp 6891 1700 7732 4194 260 1036 6583001 | \agiaTek 87000 5300 87700 58600 881 1670 4310919 | ChewonCop 14700 265 18968 14382 388 95827448505 | Merck 10405 123 11985 9636 269 87.63 26401639
AnBshinBv 5511 471 6201 4917 137 199910275952 | EOF 1200 000 1205 727 241 231 5338944 M"‘SUSE;}E‘ ‘0213833 12223 105221;; 9413253 211 1980 Z6gsazs | [WASem S50 1800 53600 S7BSO 202 14384035691 Em‘heMm ngggg W???; 2;;?2; W?gggg s ?ég; ggg‘z‘;?g me:?' 3;533 Wigf 3332‘; Eégg “513;3253232322
. tsubishile ; u etlfe
ﬁ:j;:’ns) POt 2 TG G TS T 2SS E‘jmﬁmm 1;3;2 SS 1;23 1;%?2 ?:{; 33232 §§§;§§§ Mitsuifud 84313 4266 1147.48 77438 - - - »Tr';r!g:;:r(mmms 00 50 7850 58T 307 Zem T | Cione 31420 1096 34011 24050 146 1478 9299696 | Microsoft 35133 2152 36678 21343 074 3729261117672
ey T30 S8 225 5G9 WS | Hemeshi 18146 G580 20505 1326 071 4864 2056182 | MitURFin 128 G750 13 6010 247 101610910721 | LR ohe) CintasCorp 51628 1987 52537 40563 089 3981 5258524 | MnstrBwg 5686 696 6047 4506 - 4311 5955665
Bndenco 112 083 14 i11e ees s9 1asonia | Loreal 40370 1305 44260 30500 147 375823225420 | Mizuhofin 2631 12900 27245 15045 322 1043 44397.84 nited Arab Emirates (Dhs Cisco 5306 150 5819 4339 279 179721514346 | Mondelezint 6884 383 7859 6075 2.8 2350 93684.05
cido 366 023 582 324 604 5gr 204495 | LWMH 70280 4140 90460 63720 169 222237672144 | MuataMig 2806 31600 2912 2146 178 779 378069 | ‘Emirtestele 2430 - 3898 1160 293 2415 5753564 | Citigroup 4223 399 5274 3817 470 688 8221133 | Monsanto 1007 011 1113 956 - 5184 25175
aiiEn 239 06 2585 1953 817 755 sems | Orange 114 013 1187 910 621 1847 3181813 | NipponTT 17760 410 18340 14748 269 125710687292 | United Kingdom (p) CMEG 20801 -1.02 22176 16655 407 2613 748212 | MorganStly 7646 6.6 10099 6942 395 138112669166
Petrobras S50 003 4188 2361 04 549 seeorey | PemodRic 17345 845 21800 15635 243 1820 4769174 | NissanMt 59500 1070 71250 40810 168 834 1668934 | MgoAmeicm 2208 11950 30485 1678 700 1647 350213 | Cocalola 5721 197 G499 5155 305 243924732089 | Netix 43266 3479 48500 25209 -  47.29189366.49
Ve W 373 9530 8100 741 517 w15ty | Renault 3470 229 439 2894 071 309 1102539 | Nomura 60500 4140 66170 46760 280 1657 1271942 | Aschifd 2124 17400 2167 1408 206 2229 2010958 | Cognizant 6577 247 7271 5133 166 1579 3321657 | NextEraE 6056 432 8861 47.15 287 1536 122556.12
Canada (€§) ! - Safran 15006 340 15390 10874 089 2067 6881772 ;mpnsu 3202 2100 3816 21035 560 520 2022216 ﬁs}raZen ;.%2;3 1?23212%533 alsuﬁnég ;;? 23231?323?2? gn\gw\m 7511 332 8209 6762 245 4312 6184349 x\k:‘s 10723 925 13022 8866 123 3325 1312508
anasonic 1348 -11350 1808 10745 222 756 21986.01 viva 20! omcast 4310 346 4746 3004 253 27.85 17307388 orfolk 19488 1035 26171 18309 259 1802 4406945
BauschHith 1043 132 1381 756 - 1537 275399 §Z:‘°{l,.," ﬁii? 33; 12?13 iﬂig QQS lﬁgg ;;igg@g Seven & | 5518 10400 6619 5162 197 1785 3250631 | Barclays 13634 714 19886 12812 532 394 2502922 | ConocPhil 12052 272 13843 9153 314 118714432158 | Norhrop 47345 038 54987 41456 145 1614 7133
BCE 5452 369 G566 4957 696 2152 363002 | oo e 15070 764 16798 12782 207 2167 9265866 | SMEGSUCh 4806 591.00 21055 3797 207 1441 6464818 | BP 48985 4065 57057 475 405 626 1032056 | Constellation 24222 1260 27365 20812 1.36-166.19 4448677 | NXP 18106 193 22557 14276 200 17.60 46677.65
BMontrle 10963 675 13764 10267 521 1083 5784109 | o oo 2180 108 2833 1933 771 476 1s20498 | Softbank 6280 23600 7297 4766 070 660 6134953 | BrAmlob 25265 12350 3453 2403 659 653 69910.93 | Coming 2813 154 3710 2526 381 39.05 2399554 | Occid Pet 6284 061 7611 5551 096 10.91 55593.41
BkNvaS 5924 383 7441 5520 700 928 522291 Total 6233 067 6480 5055 433 89416138469 | Sonv 12850 60500 14100 9994 058 17.88105421.46 | BT 12415 1350 16140 2298 620 657 1527528 | Corteva 5051 269 6810 4721 1.6 33.06 35850.18 | Oracle 107.96 697 12754 7405 130 32.81295729.34
Brookfield 5688 1036 6383 4128 09444660 6994882 | L Lo 1968 009 7309 2968 . 739 76157 | Sumitomof 7486 36900 7849 4221 320 1269 6654091 Compass 2052 -B00 2250 1769 154 2838 4345366 | Corteva 5051 269 6810 4721 1.6 33.06 35850.18 | Pepsico 167.95 833 19688 15583 273 30.22 2309084
CanadPcR 10087 437 11296 9494 076 2181 6874865 | o - 10638 438 11240 9188 372 1268 6825291 Takeda Ph 4150 197.00 4873 3790 432 2174 4364079 | Diageo 3193 168.00 38815 299675 243 1942 88652.11 Costco 55798 1495 57730 44790 067 41.40247040.38 | Perrigo 2854 156 4028 2681 363-69.83 3864.79
Canlmp 519 381 6524 4744 654 1064 313882 | o 866 032 1022 799 286 -903 957554 | TokioMarine 3405 6900 3688 2511 293 1820 4531325 | GlaxoSmh 13956 -3760 1609 1664 414 1101 7071218 | CrownCstl ~ 10089 1102 15189 8472 595 2638 4375383 | Pfizer 3119 108 5493 2970 505 85217610312
CanNatRs 9274 474 9344 67.13 369 1350 7378541 & " Toyota 2760 16550 29115 1764 2.17 124429924819 Glencore. 43960 565 58325 41095 633 7.35 6685273 oSX 3066 142 3438 2760 133 1591 60588.18 Phillips66 11618 525 12519 8974 338 515 5173355
CanNatRy 15075 570 17539 14313 203 1922 7180213 A;'"'B"YU A 7i0 A R S0 10T 505 | Mexico (Mexs) HSBC 60220 120 66560 45295 541 63814506928 | CVS 7075 446 10483 6441 318 3320 9105244 | PhilMoris 9235 489 10562 87.23 535 183614337246
Enbridge U621 264 5637 4275 760 2445 718491 | FIAW e oa am g 8 o e | Ameti 640 023 2025 586 207 1128 4171645 | ImoerelBrends 18025 7350 2185 15535 7.83 1024 1992695 | Danaher 19780 992 24958 18209 051 238514616067 | PNCFin 12382 1258 17028 10940 472 873 4931188
GtWesLif 4038 311 4128 2930 503 1672 2754419 H D05 155 6566 4007 564 289 4435175 FEMSAUBD 21509 2210 21862 13982 151 34.03 2675382 Jarde Mathes. 6250 0.0 5391 4292 342 3778 1811267 Deeres 38215 2100 45000 34555 1.22 11.77 110057.98 PPG Inds 12923 851 15289 107.42 187 2384 3047243
ImpOil 793 03 8311 G019 218 842 321332 | M oo fe ide 505 908 ter cooee | WelMiMex 6729 070 789 592 147 238 e7Goage | LvsB 4244 268 5433 3942 566 537 3337065 | Delta 3324 259 4981 3060 - 733 2138872 | ProctGmbl 15090 374 15838 1309 2.37 26.28 35565413
Manulife 2562 183 2750 2200 546 380 34054.66 o | 276 250 7924 5408 238 1900 1347313 Netherlands (€) LSE Group 8294 86.00 889386 7052 1.29 6877 53635.04 DevonEnergy 4776 099 7426 4259 919 670 30596.63 Prudnt! 9456 595 11096 7537 504 17.93 3432528
Nutrien 7755 059 11327 7069 347 807 28051.76 D””“’[‘f"‘: 108 025 123 795 278 270 23430 m Natl Grid 996.80 1560 1229.21 918.00 518 1351 45487.89 Digital Realty 13463 1228 13526 8633 3.53108.92 4075375 PublStor 25830 1973 31648 233.18 377 1149 454176
RylBKCo 11595 748 14018 107.92 454 112211893647 eut Ban NewestGowp 18695 495 31000 16800 7.37 418 2040846 | DiscFinSev  67.94 745 12250 7904 277 624 219901 | Qualcomm 11837 1191 13994 10147 251 1592 130207
SHoP 8200 1765 9383 4116 - 3901 72277.0 | DeutThkm 2139 101 2313 1850 324 1948 1144842 | Heinoken 8092 348 10630 G154 197 1957 SI7BES | pojony gagag 5620 13575 81400 164 907 3063862 | Disne 8518 58 11818 7873 - 711615586056 |
DeutsPost 1473 150 4503 2968 4.14 1232 6046666 | ING 1225 038 1357 959 451 765 4760697 A aytheon 8318 402 10884 6856 262 226711960463
Suncor En 4621 115 5037 37.09 442 993 4392592 o Unil o 3 380 323 2281 13740842 ReckittB 5412 -40.00 6570 5408 339 17.49 480372 Dollar General  118.96  -037 260.07 101.08 1.84 1267 26107.83 RegenPharm ~ 824.68 4950 853.97 668.00 - 2240 895262
Tomfout 17425 1075 16770 14478 148 2087 Sgorer | EON M3 026 a8 B9 AW N2 SHUTL | e 448059 5093 4384 323 2281157408 RELX 2635 1800 2951 2204 193 3109 665002 | DominRes 4290 282 6973 3918 606 1633 3589756 | S&PGIobal 38394 4145 42865 30505 089 555612216971
TntoDom BLO7 491 9405 7589 464 10S0106ESR41 | Fesmisled I L1 4962 2785 343 1606 ANVZH ) Norway (ke RioTinto 5330 13000 6354 45095 7.20 1286 8251612 | DukeEner 9187 434 10643 8306 426 2021 708049 | Salesfoce 20803 1146 23822 12634 - 1352020241319
TmCan 5020 325 6619 4370 733 5547 3809523 resenius DNB 19895 155 22440 177.45 1001 11.11 2778458 RollsRoyce ~ 22090 2050 23300 7822 - 1120 2300452 DuPont 7005 210 7874 5934 192 3545 321553 Schimbrg 5703 120 6278 4273 145 2146 8117768
China (HKS) HenkelKgaA 5050 ~ 052 7010 58.15 304 1856 1659173 |  Equinor 36675 705 39995 27870 263 445 9971109 | ShellpC 26525 4800 2801 214945 318 820 2167469 | Eaton 21769 2238 24044 14897 149 3304 8692362 | Sempafney 7336 364 8413 6375 310 1911 23082.99
AgricBkCh 795 009 328 227 - 39 1156977 b‘”"ed . 32323 *fgg 352?3 zgggg gg: 523;‘:22;353 Telenor 11595 070 13495 8760 805 2825 1469039 | Seandch 61920 860 79940 52254 229 810 2047176 | eBay 4065 266 5075 3793 225 1762 2162954 | ShwinWill 25076 1473 28380 20543 094 2860 6418606
8k China 281009 345 25 870 367 a00a94 | (R S GO %0 308 1940 sapeqy | Qatar(R) Tesco 27580 340 30723 21996 4.9 2735 2420765 | Ecolab 17503 1759 19141 13104 117 4376 4989006 | SimonProp 11949 1495 12995 10017 586 1866 3909606
BkofComm 473 002 565 384 836 389 2116607 | (oo 1925 426 13190 12 197 8113 odrtgy | Q@NBK 1510 030 2097 1431 381 913 30541 | Unilever 30545 3350 486864 37985 386 137811918108 | Edwadslies. 6726 555 9487 6057 - 3058 4079313 | SouthCpr 7432 279 8159 4665 426 2121 57457.39
BOE Tech 058 002 08 05 - 417 1475 Saudi Arabia (SR) Vodafone 7871 261 10800 6973 1005 210 2637003 | Elevance 45066 920 54401 41200 1.19 172410588668 | Stabucks 10324 1122 11548 8297 195 3234 1182511
ChComsCons 352 003 55 320 681 303 1987.83 ﬁ“e“‘ ﬁ;ig 1335 :;gg lgégg ;gg *lgg‘g?:ggi; ARauBnk 7000 580 7317 000 171 7770 7a6%E | WPP 74400 4880 1082 65600 530 1525 989445 | EliLilly 57251 1228 62997 30214 072 819354348098 | StateSt 6825 532 9474 6278 359 949 2106082
ChEvbrght 227 003 278 205 889 318 367848 olkswgn Natnlcombnk 3600 420 15525 000 379 1184 5757695 | United States of America ($) Emerson 9244 441 10062 7694 218 17.07 5305252 | Styker 2430 1239 30693 20543 104 3981104173.18
ChRailCons 455 005 746 390 571 244 120745 | HongKong (HKS) SeudiBasic 7830 160 2115 000 520 6194 6261495 | 2isCRoxA 3209 265 3726 2807 134 1422 813945 | EOGRes 13091 49 15088 9852 234 906 7622377 | SychonyFin 3011 202 4083 2659 297 563 1245965
Ch Rail Gp 367 006 630 353 564 280 197352 AIA 7080 320 9385 6115 2.11104.39104017.56 SaudiTelec 3825 220 8480 000 401 1617 509796 M 9455 703 13391 8535 6.16-3445 5222158 Equinix 77990 6951 82163 57164 162 92.54 7321968 T-MobileUS 14743 7.49 15336 12492 -  30.19 17056851
ChConstBk 455 002 570 401 900 3341391229 | BOCHold 240 085 220 0 616 741 2980 (ss) Abbottlbe 9652 367 11583 8967 198 338516749675 | EauitResTP 5609 196 6945 5257 446 27.14 2206581 | Target 11380 657 18046 10293 365 1623 5252839
ChinaVarke 759 014 1778 720 1358 416 214049 | ChOSlndEinv 1522 030 2320 1458 505 788 2129075 | (GIRMRIN e | Abbvies 14279 386 16811 13095 3.94 301925203102 | Exelon 4105 262 4437 3571 331 1971 4085375 | TEComnect 12622 1071 14660 11088 175 2008 3962376
ChinaCitic 35 001 474 297 981 303 677138 ChngKng 3850 105 5170 3835 561 7.68 17916.54 JwdMUUSS 4092 071 5479 3866 511 2473 1185673 Accenture 31491 2487 33044 24280 137 281120934463 ExxonMb 10743 188 12070 9802 327 88342571645 TeslaMus 21905 1175 29929 10181 -  64.12696342.73
Chinalife 1094 020 1584 936 473 1013 1040455 Citic Ltde 692 019 1086 653 914 3.15 2572888 Qc8e 1301 076 1330 1193 509 897 4319315 ActivisionBli. 9442 018 9457 7094 - 3623 742895 Fedex 24873 1989 27095 151.34 185 1555 62535.81 Texasinstre 15002 690 188.12 133.48 3.16 185113624878
ChinaMBank ~ 30.45 065 5300 2875 6.02 526 17866.96 Citic Secs 1562 056 1918 1272 332 1057 523072 SingTel 245 008 28 290 391 1794 2987291 Adobe 56204 5392 57440 27823 - 51.76 255896.81 Fidelity NIS 5209 493 7728 4691 370 -1.36 3085951 TheTrvelers  169.28 860 19445 157.33 2.18 1845 3866346
ChinaMob 6245 -035 7020 4770 661 969 1635057 CKHutchison 4085 185 5455 3835 695 559 1999685 uog A7 043 40 2682 474 T3 3403 AencedMico 11075 1432 13283 5803 - -284518 178935.61 Fiserv 11423 127 12239 8703 - 2956 7175087 Thrmofshr  457.16 2575 609.85 41560 028 32.11 1764408
ChinaPelns 1916 010 2650 1438 561 768 679627 cNooc 1320 -004 1428 971 1041 450 7520546 ) b ) AEP 8060 567 10032 6938 395 2157 4152319 FordMtr 1059 063 1542 963 552 1056 416213 TJX Cos 9143 424 9378 6993 128 27.88 10460329
ChMinsheng 262 003 352 237 873 368 278613 | HangSeng 9170 280 13550 8760 477 1309 22407.18 | South Africa (R) Aflac 830 58 8245 6020 194 1134 4889134 | Frankiin 2431 186 3288 2188 477 1561 1212766 | Tutfwdlp 3137 375 5334 2556 645 744 4183717
ChMrchSecs 1405 003 1591 1270 377 1575 1425485 | HKEXcBCr 28560 1240 38240 24660 243 3226 462793¢ | Firstrand 6585 581 7477 5860 572 959 26315 | o 29339 1724 32856 24713 224 3082 6517622 | Genbyn 24405 580 25686 20235 206 2059 6659911 Twitter 5370 126 6016 3130 - -40223 4109372
ChnaltdComs 445 -006 645 344 240 1816 1883672 MTR 3040 190 4300 2800 419 2086 2415648 MTN Grp 933 479 14942 8700 322 922 9957.08 Allstate 13235 905 14215 10057 2.56-1315 3461929 GenElectric 10887 252 117.96 5975 021 1211 118487.15 UnionPac 21283 1111 24048 18369 238 19.97 12974063
ChShenEgy 2455 040 2870 2145 1149 755 10597.66 SandsCh 2155 055 3145 1612 - -3537 2229168 NaspersN 317548 286.6417839200 2826.08 021 9.22 32466.05 Alphabet 12944 727 14122 8334 - 281276599633 GenMills 6630 100 9089 6033 325 1656 3853881 ups 14366 883 19780 13368 425 1280 103903.04
ChShpbldng 402 002 532 346 0076309 1213571 SHK Props 8480 565 11590 7710 567 1058 31407.04 South Korea (KRW) Altria 4081 151 5157 3907 897 11.03 7216963 GenMotors 2989 267 4363 2679 117 429 4093379 USBancorp 3543 479 4993 2727 527 1014 5431297
ChStConEng 515 006 735 473 481 420 2908955 | Tencent 30260 1500 411.00 21758 075 141836848571 | HyundMobis 218000 2000 250000 197500 179 6.87 1554365 | Amazon 13844 1070 14586 8143 - 1129014304319 | GileadSci 8233 571 8974 7287 350 194510258436 | UtdHithcre 53312 846 55480 44568 125 2452 4938318
ChUncHK 493 011 658 343 594 797 1927988 | India(Rs) KoreaFlePwr 16460 9000 22750 16030 -  -053 799087 | amerair 193 101 1908 1086 - 316 779347 | GoldmSchs 32572 3581 38958 28936 299 142410738047 | ValeroFngy 12612 256 16016 10418 309 446 4293793
CNNC Intl 737 008 758 5% 1991525 190243 | Bhamanl 93075 2525 96025 73580 032 6487 6715664 | SKHynk 125600 5800 130800 73100 093-1080 6925753 | amerbxpre 15366 1235 18205 13877 142 160511198072 | Hallbuton 4071 111 4385 2780 134 1544 364375 | Verizon 3603 259 4473 3014 705 74015145276
CSR 331 005 526 262 643 75 184918 | HDFCBK 148375 2035 17575 146025 106 165013519373 | SmsungEl 69600 2900 73500 54500 203 136031421097 | AmerinGp 6406 453 6494 4566 201 1003 4560429 | HCAHold 23243 714 30486 20724 097 1180 622124 | VertexPhorm 37988 2460 38100 28221 - 3016 9804506
Dagin 717 009 B21 641 - 1180 1508596 | HindUnilew 250925 3285 276965 2393 154 57.87 7076748 | Spain (€) AmerTower 19204 2005 22897 15058 312 9526 8952235 | HewPack 2748 164 3390 2522 367 1046 2715763 | VFCp 1527 164 3490 1285 1026 5228 5936.08
GuosenSec 955 Q.16 1080 856 277 1805 1193048 | HsngDeviin 27243 7185 29274 2160 116 1817 61324 | BavA 773 020 788 515 550 668 452124 | Amgen 21022 865 29667 21171 293 187114461581 | HitonWolwwi 15597 680 15714 12374 037 3360 3999699 | Visalnc 2394 1467 25058 19333 069 318139195077
HaitongSecs 449 003 601 395 498 995 195665 | ICICIBk 93380 2515 10087 79600 053 1806 7855443 | BooSantdr 358 010 387 250 326 627 6214583 | AmhenoiCop 8493 562 9028 7200 095 2842 508115 | HitoWwde 15597 680 157.14 12374 037 3360 3999699 | Walgreen 2204 030 4229 2004 870 575 1904068
Hgh HIVDT 3581 047 4884 2886 192 27.47 4456751 | Infosys 138905 2960 16726 11853 240 2380 6921915 | CaixaBnk 379 002 414 310 603 844 3048649 | AwlogDevies 16740 683 20010 13779 186 2368 8341776 | HomeDep 29523 1877 34725 27426 260 191629524448 | WalMantSto 16577 460 16630 13609 131 331544618054
HungPwr 380 021 528 293 - 9065 228288 | ITC 43325 110 49970 32535 291 2740 6487474 | Iberdrola 1068 031 1225 988 7.3 1499 727984 | AonCp 2159 1471 34737 27434 069 2569 643757 | Honywell 18896 1195 22095 17488 210 2403 124572 | WaltDisney 8518 585 11818 7873 - 711615586056
IMBaotouStl 161 000 214 152 - 2530 69322 | L&T 291125 4665 311495 19702 075 36.49 4804104 | Initex 3353 088 3648 2259 225 217911216681 | Apple 17543 721 19823 12407 052 3024274271488 | Humanalc 47900 3119 57130 42329 068 1833 5935133 | WesteManage 16757 619 17371 14831 157 30.97 6749106
I&CmBKCh 381 001 473 335 838 371 426523 | OilNaGas 19000 910 19225 13290 7.28 643 2869876 | Repsol 1377 018 1587 1246 503 605 18830 | AppledMaei. 14012 882 15526 8470 075 192211763129 | IBM 14790 538 15321 12055 435 646713505024 | Wellsfargo 4169 293 4884 3525 280 108215140306
IndstlBk 1520 051 1827 1495 786 411 4316524 | Relianceln 23197 9320 2856 2180 0.34 245118844777 | Telgfonica 375 018 415 322 791 1459 2316451 | Apiv 7912 689 12488 7101 - 2460 2237706 | IDEKLeboeto 43466 4329 56474 35481 - 4736 3607637 | WillamsCos 3611 206 3622 2780 470 1664 439189
Kweichow 161124 13901 1985 1451 140 336931102764 | SBINewA 57815 3115 62955 49935 193 781 6195125 | gyeden (k) AcherDan 7358 350 9828 6931 225 1008 3924619 | llinoisTool 23494 1168 26419 20604 217 2390 70690.13 | Workday 21873 1272 25272 12872 - -47386 57307.26
Midea 029 001 044 026 - 104 1097 | SuPminds 11411 3740 11697 9245 091 3290 3268 | Rpoice e 3E0 TH0g 062 TeT 240 AT | ATAT 1587 105 2284 1343 681-139411347082 | [llumina 11706 794 24887 10392 - 452 1854643 | YumiBmds 12608 664 14325 11553 181 2617 3532904
NewChlifehs 1710 -136 2500 1382 668 480 26009 | TataCons 33509 1415 3679 307025 168 2837 14721436 | porct 5085 145 7067 4853 503 1425 143973 | Auvtodesk 20347 832 23369 179651 - 5250 4349449 | IntcotiBxch 10806 334 11873 9226 144 3689 6054757 | Zostis 16134 531 19499 12415 084 3490 74268.36
PetroChina 520 008 605 309 873 595 1413057 | |srael (ILS) HEM 16010 1495 18958 10888 395 4253 2106681 | AvomData 21828 344 27492 20146 214 2732 8992525 | Intel 3806 252 4007 2473 31217001 16043988 | Zoom 6261 337 8967 5887 - 13853 15921.24
PingAnins 4115 075 6415 3210 646 852 3916971 TevaPha 3495 175 4125 2637 - 456 983839 Investor 20670 525 22360 17708 204 467 345257 AutoZone  2582.29 13612 2750 2277.88 - 2047 4553545 Intuit 49923 1971 55864 35263 060 61.66 13993417 Venezuela (VEF)
PngAnBnk 1048 007 1574 1030 480 451 27800.39 taly (€) NordeaBk 11850 130 13494 10386 782 793 38647.99 AvagoTech 87921 4085 92591 44136 196 281436288118 | John&John 15181 621 181.04 14495 284 3164 36544897 BoodeVnZla 700 -1.10 830  1.10 9988 - 726.76
PwrConsCop 518 -008 815 501 188 798 925595 Enel 516 041 638 443 620 155 672205 SEB 12430 155 13940 10520 534 793 2411131 BakerHu 3527 046 3758 2612 1.92 8936 35489.87 JohnsonCn 5171 350 7043 47.90 269 1783 3517595 BooProwncl 1650 050 79400 680 - 765 18788
SaicMtr 1483017 1565 1309 451 1069 2068518 | f 183 014 1583 1169 567 o84 5567982 | Swsken 9758 376 11290 8392 554 785 17398 | BankofNY 4526 363 5226 3965 318 1352 3524621 | JPMignCh 14320 751 15938 12311 272 94641615141
Shemwartiong 008 001 015 007 - 586 9383 | oo 1902 081 2006 1513 603 720 3182454 | Swedbank 18370 565 21990 16160 522 712 1906455 | BankAm 2854 337 3860 2495 300 84322563813 | KimbClak 12013 327 14787 11632 379 2545 4059685 | (ioingprices and highs & lows are intraded currency (with variations for that
ShgPdgBk 689 007 822 674 583 576 2764564 | | op 256 019 264 193 632 779 5030585 | TeliaCo 2066 088 2979 2098 618 647 838971 | Baxter 3397 181 5692 3101 332 -624 1720004 | KinderM 1696 059 1936 1589 640 1570 3769825 | counuyindicated by stock), market capitalisation s in USD. Highs & lows are
SinopecCorp 410 007 547 330 942 813 1296858 | oo 2343 035 2409 1210 417 552 4488189 | Voho 22580 695 23560 18132 305 1200 3288293 | BectonDick 25869 709 28732 21770 135 4807 7504795 | KLACorp 49651 3858 52019 307.30 1.02 2112 6749107 | paseq on intraday trading over a rolling 52 week period
SinopecOil 191 003 239 190 - 6493 354283 Japan i) Switzerland (SFr) BerkshHat  535062.531687 45566569.97 426136 - 9.25307832.16 Em""e'"l ggg ??’;‘ gﬁ? zggg ;gg ;‘S g;;gzgg + exdividend
Denmark (kr) Biogen 25021 1569 31976 23376 - 1402 3623625 roger : : = exccapital redistribution
DanskeBk 16750 565 17080 11745 - 337.92 2077493 ’;m"asp" 1851 7300 23605 1815 325 5151 2226076 ’é“is 33;% 88? 32;2 z;;g ngg 133‘: 3;511?; BlackRock 66140 6332 78565 596.18 291 19.85 9874876 LasVegasSd ~ 49.11 207 6558 3703 - 72083 3754224 ;me;mggqsuwensim
MollerMrsk ~ 10130-1730.00 17265 9918 1955 152 1087497 ridgostne 5776 10000 6134 4548 328 1076 2740488 rocsuisse Boeing 19465 1496 24310 14750 - 266711775885 | LibertyGbl 1608 097 2183 1501 - 227 275678
NovoB 68390 2370 74220 39940 090 463533795597 gf‘mwy Fo e L T S mzt!fus gggi éfg ﬂggfé gggg gég ggfgé?i:gﬁ?é BookingHoings 284345 97.29 325171 179792 - 756210148886 | Lily(E) 57251 1228 62997 30214 072 819354348098
FT 500: TOP 20 FT 500: BOTTOM 20 BONDS: HIGH YIELD & EMERGING MARKET BAL INVESTMENT GRADE
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
SHOP 8200 8208 008 010 1773 274 1643 | Sanof 8191 8720 226 259 1326 54 1637 | Nov03 date Coupon §*  M* P pice vyield yield yield US| Nov03 date Copon S M* P pice yield yield yield  US
Keyence 6058000 5941000  1170.00 197 705000 157 923 | MollerMrsk 1013000 1219500 206500  -1693 33500 146 2104 | High Yield USS Uss
USBancorp Ba3 NA 109 317 37 156 1313 | VFCp 1527 1481 046 307 209 97 683 | HCAInc 0424 836 BB Ba2 BB 11375 424 000 012 - | FeetBostonFinancial Corp.  01/28 688 BBB+  Baal  A- 12000 254 001 005
Advanced Micro 11075 107.83 292 271 11.40 149 1072 | Aptiv 912 7120 192 249 881 80 1617 | high Yield Euro TheGodmenSachs Grop. . 02/28  5.00 BBB+ A3 A 11721 247 000 032
Smorby. v R R e e L el T B o B T T
imonProp 4 E - . K . )+ Baa - ,
ShnEtsuCh 480600 461600 19000 412 401.00 140 1027 | New ChlLife Ins 17.10 16.82 028 166 164 74 -9.43 E'“"ﬂ'“gus‘ United Utilities PLC 08/28 688 BBB  Baal A- 13043 262 007 022
Mnstr Burg 5686 5266 420 797 276 139 1229 | Humanalnc 7900 48140 240 050 2879 61 g | Peu 0319 713 BBB+ A3 BBB+ 10440 260 - o 030 Barclays Bank plc 0129 450 A Al A+ 946 502 000 002
Truist Financial Corp 3y 299 140 467 235 136 1538 | MINGp %3 92 359 387 838 47 28 g""”l"h‘a g;gg ggg - Egag ng :?g?g §§§ gé? ggé :gg Euro
Charter Comms 2191 4262 929 225 4062 134 241 | TakedaPh 415000 412300 27.00 065  -224.00 45 1045 P.;?:m v ax . Zz 11122 0% 003 01 007 | Eectictedeance(EF 04/30 463 A A3 A 13745 082 001 010
BankAm 85 2162 092 332 245 134 1013 | Swisscom 51380 51460 -080 016 2020 39 475 | 0w 10 T i BB 1900 161 oo 012 ogy | MeGodmSabophc 031 300 BB A3 A 12642 088 000 -011
Carnival 125 1190 065 546 077 128 145 | AstellasPh 185100 194400 9300 478 2000 38 08 | e w00 L e B 10120 fe2 000 o017 agy | MeGodmaSaGophc 0231 300 BB A3 A 12170 08 000 002 .
Murata Mfg 280600 274700 5900 215 25700 127 260 | BOETech 058 058 000 000 002 33z | e o e % B e : W ogs  aag | Finland 0431 075 AM Al AA+ 11108 027 000 -005 087
GoldmSchs P2 3B 1% 38 238 124 638 | IndstriBk 520 1525 005 033 046 a2 6ey | Iuker /27 6 0 o480 3
CrownCstl 10089 9755 33 342 768 123 1400 | DuPont 7005 6813 192 281 40 29 ap | Pev 0827 413 BBBr A3 BEB: 10350 366 001 002 0g0 | Yem
' . - | Mexico 0626 109 - Bal BEB- 9873 134 002 QM4 027
BT 12415 1745 670 570 680 122 987 | HontaiPre %80 900 20 424 -150 27 ga | fussia 06/28 1275 Baas  BES 16612 248 007 005 A
Starbucks 10324 10001 323 323 799 122 153 | GlaoSmh 1360 139600 040 003 3720 26 6oy | Brdl A7 58 o Bz BB 0148 552 008 080 * | £Sterling
S&P Global /YU I5R 802 213 334 121 775 | ChinaMBank 045 2965 080 270 145 21 642 | Emerging Euro innogy Fin BV. 0630 625 BBB  Baz A 12868 320 000 001 040
CharlesSch 56.11 54.93 118 214 481 19 929 | Equinor 36675 37470 795 212 090 19 626 | Brazil 04/21 288  BB- Baz  BB- 10309 005 001 009 -119 | innogyFinBV. 06/30 625 BBB Baa2 A- 13745 219 003 002 -
AmerTower 19204 18415 789 428 12.16 17 2140 | Shell PLC 265250 276800 -11550 417 67.50 18 291 | Mexico 04/23 275 BBB+ A3 BBB+ 10776 076 000 007 156 | Mteractive Data Pricing and] taLLC, an ICE Data Ussd ted bonds NY close; al other London
Based on the FT Global 500 companies i local currency Based on the FT Global 500 companies in ocal currency Mexico 023 275 - Baal BBB- 10648 026 - - 03 | close. "S- Standard & Poor's, M- Moody's, F- Fich
Bulgaria 03/28 300 BBB- Baaz  BBB 11704 100 002 015 142
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all
other London close. *S - Standard & Poor’ z
INTEREST RATES: OFFICIA| BOND INDICES TILITY INDICES GILTS: UK CASH MARKET
Nov 03 Rate Current Since Last Days  Month's Year  Rewm  Retum Nov 03 Day Chng Prev  S2wkhigh 52wk low Red Change in Yield 52 Week Amnt
Us Fed Funds 525550 26072023 500525 Index change  change  change  Tmonth  Tyear | VIX 1518 048 15,66 3081 1268 | Nov03 Picef  Yield  Day Week Month  Year Hgh  Llow  fm
us Prime 850 26-01-2023 825 | Markit Boxx VXD 1379 022 1357 2987 310 g E B E E E E E E
us Discount 550 01-08-2023 525 | ABFPan-Asia unhedged 20035 068 045 165 025 688 | VXN 1883 o7 1954 3311 585 E - E E - - E E -
Euro 40 14092023 3438 | Corporates| £) 32999 074 084 213 125 370 | VDAX 1632 090 1721 9330 - | Troazspee 988 498 020 268 020 6656 9888 9610 3555
UK 525 03-08-2023 500 | Corporatesle) 21440 032 053 342 115 424 | TCBOE. VIX: S&P 500 index Options Volatiity, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatity. | Tr 2pc ‘25 95 457 087 -108 235 5033 9782 9280 3993
Japan O'night Call 0.00-0.10 01-022016 0.00 | Eurozone Sou€) 20960 038 067 100 155 -148 | Deutsche Borse. VDAX: DAX Index Options Volatil Tr0.125p¢ 26 9125 428 115 228 380 3417 9238 @71 B3R
Switzerland Libor Target 125025 15012015 075-025 | Gilts(#) 25877 083 101 401 161 632 T 1.25p¢ 27 o4 A 416 - 2. 4
o Dver(z\ll)fi 27183 078 03 23 TRl BONDS: BENCHMARK GOVERNMEN rvnsgsc'zs ggew 413 z?ﬁ 7452 ggg zzsia 233? gggg zggg
- S | ot 5 oo e e b e | TS DR An dmosmosp oo owm o an o oem
ver ange ne ree ix ne | FTSE ate Coupon _ Price _ Yield _yield yield chgyld chgyl r4.25p0 - k E
Nov 03 (Libor: Nov 02) night Day _ Week Month  month  month  month vear | Sterling Corporate (£) - - - . - - | Australia - - - - - - - | TraSpe42 998 474 186 482 424 2248 11712 9298 283
US$ Libor 506157 0010 0000 0007 544419 565431 587317 6.04143 | Euro Corporate (€) 10447 005 R - 054 173 0532 125 7570 474 016 -008 029 094 | Tr375pc’s2 8430 476 186 480  -442 2935 11080 7970 2511
Euro Libor 064957 0064 0000 0001 -061943 058057 055600 -0.48571 | Euro Emerging Mkis (€) 73760 104 - - 419 2% 0250 100 8584 242 004 000 006 075 | Irdpc’d0 8820 468 189 468 429 3448 12275 8311 2513
£ Libor 018063 -0005 0000 0001 420130 53730 474470 081363 | Eurozone GovtBond Mnoos 019 - - 03 064 | Austia 02729 050 846 311 002 013 020 05 | Gitsbenchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.
Suwiss Fr Libor 0007 077540 075300 070280 0SB0 | cpeoiniee Days  Weeks Monis  Seres  Series 02/47 150 6613 369 007 012 010 080
e R A IRl - 7S: UK FTSE ACTUARIES INDICES
Sterling CDs 0000 050000 063000 078500 ;‘"k"”;"" nate 652 5398 P 0325 125 954 478 001 007 019 091 | Pricendices Day's Total Return Retum
US$CDs 0000 540000 554000 567000 Crossouer 1319 S5 S 00 s 09 0630 125 8479 39 008 017 021 01 | Fixed Coupon Nov 03 chg % Retun 1 month 1year Yield
Euro CDs 0000 394000 391000  3.98000 ““’”EBV e o0 e e w07 [ 1248 275 8459 370 012 014 017 034 | 1UptodYears 81.57 018 238427 105 147 234
Short 7Days One Three Six One Sonor Fnancial 5 @45 21 251 905 wan o | Do 12900 @ 281 00T 013 071 0% | 2510 Jpies e f o e
- 310-15 Years 148.00 0% 3507.02 328 307 448
Nov 03 term notice month month month year Markit CDX /39 450 11713 312 006 013 018 049 ) T S 14375 072 munas pyes el s
Euro 363 393 370 400 379 409 376 406 383 413 372 407 E" it Markets 5V s i 2179 w2 a0 2 Finland 09724 000 %691 373 001 007 003 A7 | o Ll 188.80 15w 461 1245 0
Sterling 045 05 058 068 071 08 090 105 | _mewgingMarkets . b b 09/29 050 8651 305 003 007 025 041 | 5 " o 12857 077 2936h 264 % 456
US Dollar 514 53 517 53 530 550 544 560 55 577 559 579 | NhAmertligh YidSy 8622302 ST 2630 527685 47530 Frange U528 075 906 297 002 014 023 084 stosks
Nth Amer Inv Grade 5Y 7211 -385 879 615 8185 7016
Japanese Yen 030 010 030 -000 -025 005 015 005 -005 015 000 020 mer v brade . 05/48 200 7160 380 -008 014 012 077 Day' Month  Year' Total  Rewn  Retum
Websites: markitcom, ftse.com. All C shown the index names ay's o ears ota et e
Libor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US §, Euro & CDs: . Germany 08/29 000 8647 255 002 013 023 053 | yngoxlinked Nov 03 chg % chg % chg % Retun  1month 1 year
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA. 3 0648 125 7022 286 007 012 00 082 | Ty ens 33330 019 122 220 280280 122 340
reece N N N N - N " | 20ver5years 499.05 156 480 1122 382254 4.80 -10.66
01/28 375 10089 343 0N 014 034 082 | 355 15202 079 280 056 3683.09 280 147
Ireland - . : N N N “ | a0ver 15 years 53021 209 623 1860 393566 623 1826
0525 100 9519 301 002 013 019 088 | g pysiocks 8316 125 399 882 3TN 399 818
02/45 200 7458 375 009 005 004 073
Italy 02/25 035 99 372 001 015 023 084 | Yield Indices Nov03  Nov02  Yrago Nov03  Nov02  Yrago
COMMODITIES m/commodities 0530 040 8958 212 006 015 015 046 | By 412 420 326 20Vis 472 181 385
Energy Price®  Change Agriculural& Cattle Futures Price* _Change Month Value Noof U348 845 7924 4% 010 024 015 088 | 10vis 43¢ 442 363 Vi 4% 466 337
Crude O Dec 8303 063 Come Dec 46925 0.5 Nov 02 Prev retum sock  Market stocks | JaPen ?;gg g?g gggg g;g gg; gg‘; g?g g;g 15 s 460 463 384
grﬁegé(émde()wli 8559 -1.26 Wheate Dec 56650 100 | Tand25% % 2106 2158 044 525 672449 8 M9 0w 05 1m 00 00 019 04 inflation 0% inflation 5%
asolinet Dec 225 0.00 Soybeanse Nov 131150 750 | Fr0.10% 25 1843 1848 001 1279 24525926 18 .
Natural Gast e e 001 Sofbeans Meale D 12750 150 | Swe100% 25 g 1488 008 B9 2005878 3 | Netherlands 07/277 075 9276 285 000 013 021 069 | Realyield Nov03 Duryrs Previous  Vrago  Nov03  Duryrs Previous  Vrago
Base Metals (+ LME 3 Months) Cocoa (ICE Liffel Dec 338400 100 | UKO.125% 26 0858 0723 025 1345 49778358 3 O 275 912 526 007 015 010 080 | UptoSyrs 00 243 0% o138 086 245 062200
Aluminium 25200 1750 Cocoa (CE USIw Do s 100 > i 0 ? ? i " | NewZealand 0531 150 7721 520 026 026 016 075 | Overbyrs 119 1871 127 013 116 1877 124 010
Aluminium Alloy 198000 5500 CoffeelRobustal Nov 252400 2200 | UK2.00%'35 2B 0w 10 150 908 49778358 3 0940 250 V282 321 017 016 083 08 | 515y 076 931 0% 001 0B 9% 077 011
Copper 818800 850 Coffee (Arabicaly Dec 16790 255 | US0625% 26 95.30 2806 281 020 4242 1598970.37 8 y;;vn':V 030 138 8552 384 013 020 03¢ 04 gf;;gé" ﬁg f;:; 132 g:f m f;;g lgg gég
Lead 216750 3950 White Sugars 75740 1240 | US3625% 28 104.90 2456 2474 055 1678 1598970.37 ] - : Ny : N - - - -
Nickel 1819000 29500 Sugarﬂg 2150 002 | Representative stocks from each major market Source: Merill Lynch Global Bond Indices  Local currencies. ¥ Total market 0727 250 9131 612 005 019 001 34 | SeeFTSE website for more details www.fise com/products/indices/gilts £
Tin 2440000 430,00 Cotiony Dec 7935 045 | value. Inline with market convention, for UK Gilt inflation factor is applied to price, for other markets it is applied to par 04/47 400 8050 650 014 042 022 303 | O2018 Tradeweb Markets LLC. Allights reserved. The Tradeweb FTSE -85
i W00 4400 Oranga dicav T i od | et Portugal 0T 443 0357 303 005 013 020059 | Gilt Closing Prices information contained herein is propretary to Tradeweb
Precious Metals (PM London Fix) Live Catiled Dee 10468 P Spain . . - - . - - | Tradeweb; may not be copied or re-distributed; is not warranted to be
Gold 198360 275 Feeder Cattlea May 13488 Ml BONDS: TEN YEAR GOVT SPREADS 10/29 060 8521 337 004 -018 -025 053 | accurate, complete or timely; and does not constitute investment advice.
Sier (US cents) 20350 3650 Lean Hogsa Dot 7320 ™ S—— —— 10046 290 7935 434 -007 006 014 077 | Tradeweb s not responsible for any loss o damage that might result from the use of this information.
Platinum 2100 -800 pread Sprea oread Spread | Sieden 0630 013 11145 137 000 001 005 145 ’ )
g Bd v v Bd v v o 003 A r Alldata provided h d. Al d
e ities 1 T Vield_Bund T-Bonds Yield _Bund T80nds | Swizarand Sy so0 e a6 gt 01513 | atthe imo of publaton, Noofer is made by Moringstar. s suppliers,or the F1. Nether th T, nr
Iron Ore 12557 3.24 S&P GSCI Spt 583.21 285 1018 | Australia 474 213 006 Netherlands 285 030 -184 06/29 000 9434 104 003 001 -004  0.04 Mommgs\av‘ssuppllers,warramarguqvanleelhax\hemformannnlsvehab\eurcnmp\ele Neither the FT nor
Baltic Dry Index 1462.00 77.00 DJ UBS Spot 105.68 215 697 | Austria 311 056 -158 New Zealand 520 265 052 | 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 12140 1.05 TR/CC CRB TR 31975 038 573 | Canada 390 135 078 Norway 384 129 084 07/21 125 8380 424 003 017 020 086 | useof the listed information. For all queries e-mail ft reader.enquiries@mormingstar.com
LEBA EUA Carbon 5891 198 12994 | Denmark 281 026 -187 Portugal 303 048 -165 07/47 150 5290 487 008 020 042 1.7 - . .
LEBA UK Power 104800 3743 3960 | Finjand 305 08 183 Span 337 082 -131 | UniedStates - . . . - - - | Data provided by Morningstar | www.morningstar.co.uk
Sources: T NYMEX, § ECX/ICE, # CBOT, % ICE Liffe, ¥ ICE Futures, & CME, & LME/London Mefal Exchange Latest prices.$ | Germany 255 000 213 Sweden 137 118 332 0325 050 9368 522 001 005 013 074
unless otherwise stated. Italy 212 043 256 Switerland 104 151 364 02/30 150 8286 468 010 019 006 059 POWERED BY
Japan 055 200 413 United States 468 213 000 0/5 025 5873 237 015 017 008 060
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. MﬂHNlNBSTAH
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52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week
Price +/Week High Low Yid P/E_ 0005 Price +/Week High _Low Yid P/E 0005 Price +/Week High _Low Yid _P/E_ 000s Price +/Week High Low Yid P/E 0005 Price +/Week _High _Low Yid P/E 0005 Price +/Week High Low Yid PJE
& Defence abrdn 16855 1435 23800 14975 866 366 46540 | Headlame 18100 100 35000 17600 961 754 91 | Media Real Estate Experian 2649 25900 3126 2366 132 3398
Avon Protection 88700 10500 1260 56200 330 1497 305 | BidgporiGpPc 19440 1570 26340 16480 - 1215 2755 | McBride 48 170 4600 1900 - 746 466 | Fmpint 5070 17000 59187 37% 022 %% 177 | REMs Ferguson 12750 13000 14030 9152 246 17.99
BAE Sys 1082 200 1129 70220 224 1978 50499 | Cvlonbw 31200 900 47500 300001058 1054 293 | Phiips€ 1922 160 209 1203 428 2965 22605 | TGPt 62520 2360 66360 51080 080 3084 17038 | posurs 530 su 5985 33 640 905 47572 | Haveew 10070 745 13085 9170 121 1453
Chemring 29200 1350 33250 25395 144 2028 5911 | CloseBrse  BOBO0 3850 1139 72183 823 1491 1495 | PZCusnse 13320 680 22300 12440 457 1536 3587 | DiyMaila 277000 000 1178 26450 895 1031 1110 | piyiand 2570 0% 52228 28730 712 291 a1 | Howdendny 64060 450 76660 62460 209 1209
. CordasitloSe 3955 105 5610 1900 - -006 293 | Redrows 51150 3150 55850 41740 626 563 6987 | Informa 71860 1680 78840 54460 - 3180 1968 | (Copafe S0 040 6228 1231 951 om a7 | Intertek 3874 11900 4549 3570 273 2178
& Parts Hargrlans 75060 4560 10235 67640 513 1338 13130 | SuperdryPlc ~ 3860 160 16480 3379 - 174 1471 | 6678 456 9662 5990 - 718 B697 | Cunas o 268 020 8618 5107 681 13g2 nso | KnandCata 10520 160 25350 5520 - 8767
FodMiu$= 1059 063 1542 963 552 1056 337778 | IndvardnSKr 29470 1340 30570 24440 233 1009 994 | VistyGroup 74450 4450 96650 586.00 739 1041 4097 | pearson 95300 3380 100629 74940 208 4560 20068 | prwerlin % om0 220 16 367 a1 er0 | Mite 10160 470 10700 6950 - 5080
B 1C6 14175 12000 1516 10485 395 813 7082 . . Rentokil 44220 7170 66380 38780 170 313
anks o MEDIA Great Portland 43020 4760 60550 36320 293 539 4383 :
Investec 48450 4300 55620 40100 268 1217 4613 S Ricardos 44500 1100 61960 41100 244 -23.06
ANZ ASx 7560 001 2608 2239 58 1082 58139 Bodycote 59300 2400 72850 52300 331 1901 792 — LandSecs 61640 5260 73800 55120 552 -1609 17583 i
Jupiter 8400 845 15830 71302036 312 10990 y Reach PLC 7985 510 12250 6520 878 8872 4806 RbrtWits 39300 7300 62000 34400 417 899
BeoSant 31000 050 34350 21855 207 740 7592 b Goodwin 5300 19000 5700 29538 203 2563 16 LondonMtre 17980 1780 20420 15230 487 383 30526 o
e Liontrust 58650 2650 1300 51900 801 733 3525 . RSGrp 69260 1520 1029 64880 271 1150
BnkGeorgia 3445 26000 3762 221814 668 328 245 6 HillaSm 1702 6500 1862 95900 173 4005 333 | Media PalaceCap 22400 -1.00 26500 19500 491 1072 194
LSE Gpm 8294 8500 889386 7052 129 6877 7164 : Si6 2850 090 4538 2535 - -11.88
Banklre Grp € 862 002 1103 709 - 976 701 RathbnGrp 1574 0400 2245 1436 534 2162 232 (L]} 1502 5400 1687.1 1273 152 2052 3248 RELX PLC® 2835 1800 2951 2204 193 3109 25236 PrimyHth 9935 1190 12250 8420 624 1014 26571 I 19750 000 73000 46000 503 1226
BNaSCS= 5924 363 7441 5520 700 928 996 | ol 6560 160 9890 6400 345 1830 832 | Melroselnd 48980 2670 55420 35085 032 51.02 31581 | RightmovePLC 47000 920 61060 46510 095 2660 37845 | SEGRO 78360 9280 91560 67500 288 232 38659 :
Barclays® 13634 /14 19886 12812 532 394 34038 | gg 2150 6500 2570 1995 419 1005 11 | Renold 2955 160 3300 2060 - 1055 2144 | STVGrp 19650 1150 31500 17500 484 479 223 | ShafteshuyCap 11590 1230 13230 9885 043 3409 24787 | Tech-
CanlmpCy 519 361 6524 4744 650 1084 9776 | g 5 RHIM 269 17600 3118 1873 468 635 131 | WPPE 74400 4380 1082 65600 530 1525 22950 | TritwxBBOX 15180 1920 16170 12180 429 274 34507 | SprenttM 10090 500 20400 7975 453 G40 7687
b chroder 39310 3110 507.00 357202951 181 1807.1 .
HSBC® 60220 120 66560 45295 541 638 178111 | guUNE v (050 o700 20000 608 307 269 | Rotork 60 1160 M40 25800 287 278 27170 | e Whspace 56150 9890 66150 40420 316 834 1502 .
P 0.5 ining Tech - Software & Services
LydsBkgs 4244 268 5433 3942 566 5371130427 5 Severfd 6220 220 7620 5020 466 1111 3432 i
Wow 18695 4% 31000 16800 737 418 206113 | Seme! GBS0 G040 NS 88118 916 1274 MW | it 6500 100 9350 4670 23 1140 470 | AngloAmers 7208 1SS0 345 1670 708 Tosz 2747 | Real Estate Inv & Services Computent 7620 11200 263 1814 259 1557 904
PemTSB € 235 011 281 118 - 273 659 | [ICAP 16840 240 20260 14080 356 24057 6664 | Ut 7505 7000 2072 16145 056 2057 6361 AnGoldAR 33777 1927 55688 23631 247 19038 19682 | Grainger 25700 3360 27160 21540 213 15696 6903 | NCCGrp 11120 940 21750 7580 418 37.07 2437
RYBKCCSxe 11595 748 14018 107.92 454 1122 1330 | oY 12340 880 24840 10260 - 231 2422 Antofagasta 13575 1650 1815 1133 392 1405 8797 | HarworthGmp 10250 350 12850 9540 130 683 872 | Sage 97000 200 1055 70460 179 3719 20957
StandCh® 61920 860 79940 52254 229 810 67925 | Food & ial General BHP Group 2389 3050 2862 2095 885 1192 5116 | Helical 21350 2450 39900 18200 473 516 1950 | TriadGp 10750 750 17000 77.00 186 1180 14
7375%PF 9875 035 10575 9450 747 - 2000 | Angiobst 58000 7000 8820 5050 28 731 67 | CoasGoup 7080 260 6270 6300 199 1580 502 | EcoraResoutes 8900 140 15800 81401017 670 1752 | Lon&Assc 850 000 2298 700 - 241 150 o
. . Macfrine 10450 200 12100 9340 327 1027 346 | Ferexpo 7965 295 17531 70601799 062 554 | Mntview 10075 2500 12520 9600 422 1256 0.1
825%Pf 11125 125 11450 10136 742 4856 | AscBrFdw 2124 17400 2167 1408 206 2229 990 ¢ : ; ;
SmithDS 28360 1340 36780 26050 418 1645 17460 | Fresnillo 55900 940 99680 49930 436 1324 8551 | Safeste 75500 8500 1083 64100 268 428 2695 | Airtel Africa 11830 13580 10220 275 1054 16904
TntoDom C$% 8107 491 9405 7589 464 1050 13481 | BarAG) 51200 1850 56560 43500 256 1702 906 i BT 12415 1350 16140 2298 620 657 304061
WestpcAS® 2150 093 2426 2003 599 119 71777 | Brinic 8000 2150 95000 72750 281 1950 3paz | Smithse 1629 5900 1807 15175 231 2590 5785 | Glencore® 43960 565 58325 41095 633 735 149118 | Savils 83550 7000 1049 74500 275 837 1670 s 50
. CamsGroup 12225 225 15202 10000 409 1509 0o | SmurfKap 2798 14500 379861 2528 350 1276 6379 | HamonyR 8762 079 10235 4729 163 2744 15409 | SiriusRE 8740 800 9195 6810 373 682 18625 | [TelePlus 1646 15600 2530 1412 348 4221 530
%u_cuh’:m 2115 1900 258 1862 254 1691 3227 N N Polymtinti# 21500 000 36202 12500 - 58 120 Smart(J) 12500 000 177.00 11850 258 342 a1 Vodafone Gp® 7871 261 10800 6973 10.05 2.10 493607
Elemntis 123080 1540 13000 833 - 1674 11143 | ool WEe 18200 14 2850 192 1930 1082 RioTintom 5330 13000 635 45095 720 1286 13999 | U4l 1850 050 15150 5851 - 212 %88 | Tonacco
Johnsn Mtthey 15655 110.00 2370 2200 4.47 1974 3301 . , Braemar# 23300 000 35000 21500 215 773 1716 Troy Res AS 004 000 020 003 - 024 31319 " —
i e 00 191s 190 401 e sra | Diaveo® 3193 16800 38815 299675 243 1942 19811 | Fghery 28700 1250 42750 27300 - 6833 341 Retailers BrAmTobw 25265 12350 3453 2403 659 653 25189
’ Grmcore 9155 420 9405 6015 - 1831 8250 | jnigisser 25500 1200 27750 19120 522 279 7733 | Oil & Gas Caffyns 55000 2500 62800 45000 - 799 35 | ImperialBrs 18025 7350 2185 15535 783 1024 8287
C ion & i HiltonFde 65500 500 79900 49542 342 1367 494 OceanWil 968.00 2800 10478 81600 827 493 37 BPw 43085 -4065 57057 475 405 6.26 32521.1 Dunelme. 1038 6400 133553 867.50 3.37 1399 1160 Travel & Leisure
BootlH) 8700 1700 25500 17000 356 1281 11226 | KemyE 7435 185 10000 7105 1.16 1787 585 CapicomEregy 17350 850 83745 15300 - 137 1299 | Halfords 2020 2260 2480 16410 227 734 780 | o= TR R T BT S T Ty
GalfidT 23000 1400 24900 14411 204 5111 1955 | Premfds 12140 820 13300 10100 082 1265 3386 L ExonMb$e 10743 188 12070 9802 327 883 86189 | lochcape  GO200 2600 94100 G300 182 2338 6144 | pLot secne gop 4400 26000 - 1041 04
MorgSdl 1984 13000 2150 1418 509 1448 274 Tate8lyl 64000 2550 83750 600.00 481 1370 7271 Admiral 2491 5700 2537 181378 328 2067 5791 GapmPISCADRSE 058 062 1097 002 - 061 32133 JDSportsF 13135 525 21312 10172 022 1587 85471 ) 20 25 5871 1050 215 35285
Tyman 26000 2400 32400 18640 303 1043 2105 | Unileverw 33545 3350 486864 37985 386 1378 17243 | Avivaw 40730 1270 46730 366.00 761 2057 46947 | Geopark $ W06 021 1638 883 111 1125 195 | Kinglishers 22250 1790 29624 19830 557 1279 68173 | e 2 e teen e - w0
. . . v - - - - - Chesnare 25800 650 307.00 24270 902 757 1003 | pginQeNeeye 751 064 868 648 129 705 1267 | Marks&Sp 22250 800 24590 10757 - 17115 302724 n‘ [". 185 100 181 1103 w3 303
& Equip . . Direct Line 15810 370 23860 13211 481 -1838 24404 i CS Rk 1 Ocado 54220 5040 1017 34200 - -17.97 26029 ute Erintaianont -
Health Care Equip & Services ImpOil CS 7936 036 8511 6019 215 842 9928 Fuller A 56200 1400 61860 44600 174 399
Dialight 17200 1100 34000 15655 - 1478 14 =quip & Ser Eccles prf 12400 -100 14000 11500 6% - 601 | TmCanC$® 5020 325 6619 4370 733 5547 6924 | Saga 12560 1500 19840 8325 - 277 4773 uller y o
Discoverie PLC 636.00 3400 95800 58600 160 5213 1230 GNStre kr 12270 790 19785 11000 - 3619 4407 Hansarde 4500 050 5502 3630 989 1098 167 ¢ 580 B i q IntConHtelsGp 5746 -18200 6344 4610 - 5382 6590
i VoodGupUiPC 15460 1590 22866 120.54 174 6513 | Sainshury(J) 27450 1900 29100 20750 386 2307 67650 ;
Halma 1896 7300 252095 1802 093 27.45 9933 Smith & Nephew  981.60 8540 131675 887.00 278 2227 39885 Hiscox 96350 1650 1201 92604 0.88 2386 5429 X X Tescom 27580 340 30723 2199 419 27.35 118406 Intl Cons Air 15045 640 17285 185 - 334 186803
Morgan Add 23650 1800 32650 21550 283 998 7640 | Wouse, Leisure & Pers Goods lancashite 58900 2750 67000 50287 195 3068 2293 & Biotech : u 44640 3500 76626 34566 - 466 8717
Oxfordin 1912 19000 28848 1634 089 2612 6540 BamiDev 44240 300 51500 3110 51 54 #7199 Leg&Gen 22270 1520 31113 19137 800 684 221168 AstraZeneca® 10270 146001282845 10020 2.19 3305 11460 Support Services Whitbrd 3251 3700 3703 2441 - 2639 8032
Renishawe 3054 10400 4296 282342 240 1912 178 | Al 706 100 250 1832 533 662 1059 | OldMut 5500 370 5830 4290 586 682 725 | GlaxoSmhm 13956 3760 1609 1664 414 1101 45237 | AshtdGp 4958 74600 G012 4386 128 1685 6722 | yilities
Spectris 3227 29200 388385 2901 215 1062 2678 " Py PhoenixGrp 47260 2560 64320 436401075 577 14082 | HikmaPhm 18045 -10800 2222 1233 212 1353 5551 | Bunal 2918 2400 32648 2680 215 2008 4516
Berkeley 4227 20800 4549 3450 022 1100 1292 : Drax 43840 920 72850 39520 406 3247 14329
TT Elect 15760 540 21203 12480 412 2189 327 5 Prudntl® 89940 56520 13575 81400 164 907 41465 | OxfdBio 21000 550 57500 19820 - 329 5379 | Capita 1777 167 492 1526 - -1021 45974 ) o~
XP P 108 2800 2750 6241 849 579 491 | urberyGa 172052650 76% 166896 247 1481 7141 RichterG § 2480 080 2660 1930 252 1172 00 | DCC 4653 72500 5038 308 343 1538 1o | houlGride 99680 1500 122921 91800 518 1351 47504
ower : CaimHomes 10120 520 10320 7250 517 1102 536 | LEISURE ichter ¢ Delafive B85 0 10647 2900 - 05 oag | Pemon 75250 4500 1013 53283 5291960263 4981
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asset i Discounts, premium
yield (6RY), and hurdle rate (HR) to share price (SP) and HR to wipe out (WO)
are displayed as a percentage, NAV and terminal asset value per share (TAV)
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Closing prices are shown in pence unless otherwise indicated. Highs & lows
are based on intra-day trading over a rolling 52 week period. Price/earnings
ratios [PER) are based on latest annual reports and accounts and are updated
with interim figures. PER is calculated using the company's diluted earnings
Y dividends
paid in the last financial year and updated with interim figures. Yields are
shown in net terms; dividends on UK companies are net of 10% tax, non-UK
tax.Highs & lows, yields and PER are adjusted toreflect
capital changes where appropriate,
Trading volumes are end of day aggregated totals, rounded to the nearest
1,000 shares.
Net asset value per share (NAV) and spit analytics are provided only as a
quide. Discounts and premiums are calculated using the latest cum fair net
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Winners - EAA Fund Japan Large-Cap Equity Losers - EAA Fund Japan Large-Cap Equity Morningstar Star Ratings Global Broad Category Group - Allocation
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 | 'ndName Base Currency Rating3Yr  Rating5Yr  Rating 10 Yr| MOTingstar Category Base Currency BP 8P GBP
Men 6L6 Japan CoreAlpha Fund 2.3 1928 6.14 190 1561 [|AmehrichudsOE iyl 348 892 078 0.13 1470 |GlobalDividend Fund W-ACC-6B? Pound Sterling Hexx Sxkkk  kkxx |Moderately Aggressie Alocation Hong Kong Dollar 1897 1766 1044
NBGInestrentFnis(I- Ve pnfind 15,20 1317 633 172 1407 | PMoganFunds-Japen EquityFund 832 751 113 017 1840 [lswamatpeelpraisfothia Pound Sterling Hkk *xkk *xk |Euro Aggressive Balanced PP Euro nm 17 -
WG e VGl 11.25 1274 550 168 1419 [TRuekihobSO- gkl -4.59 728 041 008 1474 | MPM UK Primary Opportuniies Alnc Pound Sterling Hkk *xk *xk  |Aggressive Allocation Yen 651 nn 660
Easpinglnestrents- g Dyanichind 20,46 157 419 183 1487 [JPM Japan Fund 451 667 362 022 1849 [JausHenderson g B Uit st Pound Sterling *k *k %% |Target Date 2041 and later Yen 999 1.29 732
Bankinter Indice Japtn FI 1924 1155 639 139 1640 M S gL 151 544 099 0.13 1765 faths Pound Sterling * * *% | TWD Moderate Allocation New Taiwan Dollar 2646 1.24 1261
Advertising Feature Performance Weightings - As of Top 10 Holdings - As of
Sector Weighting __Cat Avg. _|Holding Sector Weighting
Nov 2020 - Nov 2023 Basic Materials 588%
EdenTree UK Equity Opps Cls A Inc Communication Services 5.49%
Consumer Cyclical - 13.38%
Consumer Defensive - 8.82%
- Energy - 7.76%
Financial Services - 6.16%
edentree Healthcare 8.27%
investment management 1400 Industrials - 16.33%
Real Estate - 1.76%
) Technology - 5.74%
Tite Utilties - 239%
Please Cash & Equivalents 7.25%
Firm Name 1200 Corporate - 0.47%
EdenTree Investment Limited Derivative - 0.06%
Fund Name Government - 0.21%
EdenTree UK Equity Opps Cls A Inc 1100 Municipal - 0.00%
Category Securitized - 0.03%
UK Flex-Cap Equity il
Max Annual Charge
- Risk M - As of 31/10/2023
3Vr Rati 00
— OCt20  Jan21  Apr2t  Ju21  Oct21  Jan22  Apr22  Ju22  0a22  Jan23  Apr23  Ju23  Oat23 1¥r 1¥r Cat Ave 3ve 3Vr Cat Ave s¥e 5¥r Cat Ave
Jk Alpha 303 -1.88 -10.18 351 359 137
Rating Beta 084 1.00 107 108 113 1.08
EETTE —— Fund —— Category Information Ratio 057 029 127 041 045 020
Bid Price 154 y R Squared 78.51% 78.21% 74.40% 77.86% 79.52% 79.59%
Offer Price | - y 255 Dayx-0.12% Month-2.99% Year#4.51% Sharpe Ratio 008 027 007 040 001 023
+- 030 Total Ret3Yr | 162 Std Dev 1218 1451 16.13 16.18 1836 1714
While the Financial Times takes every care to ensure that the i is faithfully the is not verified by the Financial Times and therefore it accepts no liability for any loss which may arise relating to the Morningstar information.
© 2023 Moringstar. AHH\ghls Resewed The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; 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 guarantee of future results.
Fund Bid Offer +- Yield 1¥r 3Yr Fund Bid Offer +- Yield 1Vr 3Yr Fund Bid Offer +- Yield 1¥r 3Yr Fund Bid Offer +- Yield 1Vr 3Yr Fund Bid Offer +- Yield 1¥r 3Yr Fund Bid Offer +- Yield 1Vr 3V
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2\ -
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FCA Recognised American Dynamic SEA - 7 - 407 242
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Global Fixed Interest Fund ~ £07176 - 00064 6.07 7.48 406 o poch $94a - 412 0001074 621
Income Fund £06111 - 00039 344 419 390
Sterling Fixed Interest Fund £ 0.6567 0.0008 342 672
UK Equity Fund £18074 - 00038 354 149 463
Candriam Investors Group (LUX) DWS (LUX) Fundsmith LLP (1200)F (UK
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e r| Candiam Bonds Gl nfl$h Dtor-Cap € 152.39 057 000 038 077  DWSInvestMulti Opportunities £11557 11557 141 - 525 534 grglkcevFDee:mqs 0800414 181 Fundsmith Equity T Inc 55921 140 11.06 62
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Algebris Financiel Equity REUR €14636 - 295 0.0 13.09 26.79 VLI GF US HighieldCopBond . Cap § 141,39 173 000 731 204 Dodge & Cox Worldwide Funds (IRL)  Index Europe ex UK P-ACC.GBP £ 1.95 - 0.00 2411383 8.03
. \anie o Bont-ikLap 48-49Pall Mall, London SW1Y 5J6. Index Japan P-ACC-GBP £ 205 - 002 2081391 454
Algebris Financial Income | EUR €18565 - 259 0.00 9.26 12.72 s dodgeandcoc worldwide com 020 3713 7664 GLOBAL INVESTORS
Algebis Financial Incom R EUR € 167,55 233 000 827117 oo OKS MACDONALD FCA Recognised Index Pacific ex Japan P-Acc-G8P £ 181 003 39 124 483
Algebis Financial Income Rd EUR € 97.54 135 524 8271170 Dodge & Cox Worldwide Funds plc - Global Bond Fund deSeing Copote EdFundPACLESP £ 0.83 000 299 313 -6.38
Algebrs Global Credit Opportunites |EUR € 131.43 090 000 948 273 EUR Accumulating Class € 1618 - 0.07 000 075 269  IndexUKGilt Fund P-ACC-GBP £ 071 000 211 -506-1095
Mgehs Gotel et Oppruies REUR €127.85 088 000 905 237 EUR Accumulating Class (H) € 1046 - 0.10 000 609 219  Index UKP-ACC-GBP £ 158 000 - 7851136
Ageis Gloal et Oporites RAEUR € 107.94 074 411 909 250 EUR Distributing Class €1131 - 005 245 -158 089 IndexUSP-ACC-GBP £ 372 - 005 130 763 1244
Algebrs IG Financial Credit | EUR € 98.53 059 000 7.03 245 EUR Distributing Class (H) € 7.24 - 006 254 344 -402 IndexWorld PACC-GBP £ 285 - 003 167 8171061
Algebis 6 Financial Credit R EUR € 96.57 058 0.00 650 -294 g:;‘g:lrmm InvesloFrs Group GBP Distributing Class £1210 - 005 218 -072 071  Japan Fund W-ACC-GBP £ 621 - 005 14114611003
Algebris Sust. World B €10259 150 000 351 Candriam Bds Euro Sh.Temn Cap 202098 328 000 210 0g5 CB¢ DistributingClass (H) £ 7.86 - 007 251 512 301 Japan Smaller Companies Fund W-ACC-GBP £ 351 - 0.03 067 412 -4.43
Algebris Sust. World R €10122 148 000 2.18 Brooks Macdonald Fund M: Limited( JER ) Cv\d‘ 8 acfmo' n ‘pm‘ % 093 000 474 010 USD Class  $1240 - 012 000 887 -0.40  MoneyBuiderBalaced und WACC.GB? £ 069 - 0.00 335 290 301 Gui Global
Third Floor, No 1 Grenville Street, St Helier, Jersey, JE2 4UF e Bonds et opounites Dodge & Cox Funds pic-Global Stock Fund NoneyBue Diiend Frd WNCGBP £ 124 - 0.00 445 666 11.10 Guinness Global 5
+440) 1534 700 104 Int. +44 (0] 800 735 8000 (UK) Centrian Bonds Energ ki CCap SZ85I8 - 4152 000 1639 246 (i wee P EE RETEE PSS TIE Wkt  £ 215 - 002 105 407 549 LS Ob b VG0 £ 1803026 218 6251282
Brooks Macdonald International Investment Funds Limited Candriam Equities L Eurp Opt Qlit--Cap € 205.30 258 000 -147 436 GBP Accumulating Share Class £ 4104 - 055 0.00 86617.02  MdiAwtdloa MesefndWADG® £ 129 - 001 121 213 273 Guinness Global Innovators Y GBP Acc £ 29.27 045 0002283 9.04
Euro High Income €12072 - 00002 293 345 533  Candiam EquiiesL Global Demghop €26390 - 595 000 801 976 e Gumes ustaneteGotel Eqiy Y 6P Ace £ 10.47 013 000 237
High Icome OB - OOU5 528 387 555 it buites L Owomtly ST - 605 000 425 apg OO DsvbuingSierecss £2130 - 036 . 740 1628 Mikszhlont AL £ 185 002 105 341 268
Sterling Bond 1226 - 00010 370 396 580 Coianfoes,Abd tnletion SUDT - 8454 0002620 aqp LURAccumuiating Shre Cass € 43,08 057 7701839 MiiAsel i S FndWACCS £ 157 - 0.01 1.07 267 011
BmkimmnmIn‘emﬁmm“ Strateqy Fond v andiam Euites L oot nnTect-Cap - GBP Distributing Class (H) ~ £1387 - 025 0.2614.00 1280  Mufikset G £ 091 - 001 466 2.06 -1.07
Brooks Macdonald International Multi Strategy Fund Limited -
Dodge & Cox Worldwide Funds plc-U.S. Stock Fund Mutti Aset come & Browth nd W-NCGBP £ 0.97 - 0.01 463 325 085
The Antares European Fund d Cautious Balanced Strategy  £12311 - 00010 - 3.7 048
W Cautious Balanced Strategy A £08789 - 00050 - 371 - USD Accumulating Share Class § 39.03 - 073 - 7.02 1486  Multi Asset Income Fund W-INC-GBP £ 0.82 001 - 138 291
AEF Ltd Usd $543.22 6.29 0.00 -6.28 -0.49  Balanced Strategy £09090 - 00090 1.06 3.71 gg;/;fc:l{rl\)u\taﬂngsiharec?\ass izztg ;3 - gi? ggg g lg 1; 11 Multi Asset Open Advent W-ACC-GBP £ 1.74 002 157 438 6.15
ABFLtd Eur €439 561 000 758 -142  Balanced Strategy A £090%5 - 00090 002 268 - istributing Share Class - - Mult AssetOpen Defen W-ACC-E8P £ 131 001 213 219 -020
Growth Strategy FloM4 - 005 - 402 318 EUR Accumulating Share Class € 47.64 - 0.66 0.00 -1.00 18.51  Mult Asset Open Growth Fund WACC-G8P £ 1.64 002 176 412 561 HPB Assurance Ltd
Growth Stategy A LONG . o8 - 339 - GBP Distributing Class (H) ~ £1528 - 029 017 5271315 MiAselOpnSiuegchud WACLGEP £ 148 - 001 197 314 21  AnloInt House, Bank Hil, Douglas. sl of Man, IM1 4LN 01638 56349
High Growth Strategy £26981 - 0081 - 417 425 &‘;‘;g"sgz‘(}éﬂs‘“““a"“geme"“"‘ (UK) g”‘e"ﬁv:g”ldF“:?V:'P’?ig&BEii f?; - gg? 084 ;2; ?: Holiday Property Bond Ser1 £ 050 - 001 000 040 O6E
High Growth Stiategy A~ £09197 - 00130 077 470 - www.cantabam.com vlect 5 Baanced Fund P AL ) N Holiday Property Bond Ser2 £ 063 - 000 000 -  06¢
USS Growth Stateay S17147 - 00 . 1158 047 - S DeedCoprte BondFrd WACCGBP £ 10.87 - -0.01 369 565 0.21
Dealing Daily. Initial Charge Nil for A classes and up to 2% for other classes VT Cantab Balanced A GBP Acc £ 1.02 001 157 -335 -1.69 Special Situations Fund W-ACC-GBP £ 4218 - 0.30 345 3811432
VT Cantab Moderate AGBPAcc £ 105 - 0.01 1.88 -2.40 -138 Strategic Bond Fund W-ACC-GBP £ 117 - 000 356 447 -469
VT Cantab Sustaineble Gl Eq AGBP Acc £ 1.26 - 001 0.80 4.7510.17 Sustainable Asia Equity Fund W-ACC-GBP £ 1.77 - 0.03 0.68 2.14 -2.44
ARTEMIS Sotarabe oS i FndAAL S € 152 - 001 - -1381 091
Sotarabe oS iy FndAAL S € 152 - 001 - -1381 0.91
The ProriT Hunter Sustainadle Evopen Equy FndWACCGR £ 541 - -0.01 1.06 11.99 460 .
DRAGON CAPITAL Sustaiale Gk Eqy ond WACGGEP £ 3229 - 012 044 129 115 Hermes Property Unit Trust (UK]
rown St Ve hxne R WACCEEP £ 12.21 000 440 356 542 :"’""""&“"“”UKU""T";"SE13 T IR T
224\ DVISORY s ot Ase Mot g WALLGR £ 0.93 000 161 349 roperty 13658 008 2851754 107
S WA e WALLGR £ 0.89 001 173 151
Thoughtful Investing g:}‘z'r"e""’ Asset 'rvnlm = Pte Ltd sl W st Gon e ADGER £ 0.96 001 146 371 -
CAM-GTF VCC SN 0 5063 536 378 Sustainable Water & Waste W-ACC-GBP £ 1.10 001 057 204 143
Artemis Fund Managers Ltd (1200)F (UK) 4 R " UK Opportunities Fund W-ACC-GBP 22550 - 050 322 -123 2.05
57 St. James's Street, London SW1A 1LD 0800 092 2051 CAM GTi VCC $78049 5239 1231469 UK Select Fund W-ACC-GBP £ 364 - 000 260 542 831
. RAIC VCC $ 164 164 003 206 574 -166 i
Inv Funds Dragon Capital UK SmallerComparies W-ACCGBP £ 353 - 002 233 862 16.10
Artemis SmartGARP UK Eq | Acc 233860 834 4211801 www.dragoncapital.com g
Artemis Corporate Bond | Acc 9878 - 0.12 473 431 351 Sond ormaton infodo com
Q"EW'SSSG"GA“PE“’EE:LA“ zgusz - 4z 2ds ‘i;g ‘531 Vinam Equity (UCTS) Fnd AUSD § 2618 - -0.06 000 908 6.39
viemis European Opps [ Ace 12891 - 003 0111474 575 grown Advisory Funds plc (IRL) _lNVESTORS_
Artemis SmartGARP GloEmr Eq | Acc 174,04 143 6271308 947 http://www.brownadvisory.com Tel: 020 3301 8130
Artemis SmartGARP Glo Eql Acc  385.45 163 310 1551049 FCA i
Artemis Global Income [ e~ 111,48 08 - 3501313 GlobalLeadersund USDC $ 2161 - 040 0001979 690 goncictant Unit Tst Mgt Co Lid (1200)F (UK) l] I ay
Artemis Global Select [ Acc 166,17 056 098 431 480  Global leaders Sustainable ndUSDC $ 1300 - 025 - 1840 647  Stuart House, St John's Street, Peterborough, PE1 50D
Artemis High Income | Qln:~ 67.21 032 660 792 143  CobelSwnablToe eunBnd G308 £ 9.07 - 0.00 091 001 - Deahng_&Clilemger\gceSGMSBBUBBm
R Gkl Sustancte Tote Retn3rd USO8 § 962 - 000 0.00 0.94 - v Funds ar <
Artemis Income | ne 24048 028 415 TTO T3 iy Gronth Fond USDB § 49,70 105 000 1832 01 Consistent UTInc 54895489 015 177 472 586
Artemis Monthly Dist I~ 68.51 041 480 285 556 quity Growth Fun - — Sonsistent UT Acc 15050 5050 040 Py
Artemis Positive Future Fund ~ 57.98 061 000-1155 US Flexible Equity Fund USD B $ 2601 - 0.49 0.00 2252 9.80 bractical Investment Inc 2580 7850 130 418 741 838 d tr Janus Henderson Investors
Aremis Suategc Asets Acc 9984 - 011 1631063 1026 USMIGCapGiowt ndUSDC § 1664 - 027 000 788 136 gl Ll 140 1EB0D 800 - 743 776 eden ee o odraon s B Enes 00 32 32
ractical Investment Acc - .
Artemis Strategic Bond | Q Acc 10125 023 458 367 242 USSmallCapBlendFundUSDB $2099 - 043 - 121 635 investment management ised Inv Funds
Artemis Target Return Bond | Acc  109.84 008 433 683 188  USSmaller CompaniesFund USDB $ 3246 - 0.64 000 -1.01 051 Jiusendersn A et Gt e 1098.00 1400 006 339 -6.7%
Atemis UK Select Fund Class | Acc~ 770.29 241 16,15 1341 US Sustainable Growth fund USDC § 2585 - 0.53 0.00 2610 657 JousHerdesn s D onelUi Tt~ 72.90 073 595 079 012
Artemis UK Smaller Cos | Acc 195460 722 235 4531300  USSustanable VeueFund USD Chec $ 1063 - 0.17 - Jous entesn Catos NoragedFnd A e+ 27780 - 050 330 428 39C
Artemis UK Special Sits | Acc 76183 - 034 - 1175 10.77 Findlay Park Funds Plc (IRL)  JosfondesnCaos Vet oA e~ 13300 - 020 337 425 39
Attemis US Abs Returm [ Hdg Acc 11341 - 022 024 135 0.27 30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900 Jaushiodeson i OponesFnd A+ 104600 - 21.00 031 0.97 1641
Avtemis US Extended Alha | Acc 35137 - 054 0.00 7.42 1031 CP Global sty s otk 19160 - 220 077 191 A1
Artemis US Select | Acc 31789 161 715 740 A t M t  EdenTree Investment Management Ltd (uK) American EUR Unhedged Class €16654 - 203 000 8791083 pyspeormivenbontfudhhe 29110 - 000 079 985 7.31
Artemis US Smir Cos | Acc 28089 252 0.00-11.12 -067 sse ANAGEMENT  p0Box 3733, Swindon, SN 485, 0800 358 3010 American Fund USD Class ~ $17688 - 348 000 17.04 751 ey tiGiesitpnsieiritle 231600 - -500 089 15.40 897
Amity Bal nh;vg:m:s A 9349 158 5651095 500 :mencaanunggs:Se:g:dn iwiaslg ) ;gg ggglgg? gé; i i 1626 - 012 489 076 606
ity Balanced For Charites A nc -
CG Asset Management Limited (1RL) O DAl 500 - O 30 788 26 st Gty frd 459003500 0.00 080 271
25 Moorgate, London, ECZR 6 : VT E“ v s S bedrson Gt Ey e FnfAloe 6440 - 041 350 3.96 8.8¢
DE“’A"”Q Tel *353‘434509”3* +353 1542 2859 E“”T'”E“’““e""E““‘WC'”;‘"‘ 32280 - 070 2141529 1146 It Gt Sty gl 47940 - 410 000 564 511
6 o Pin EEZ”HT"E:EE;ZZ:‘{"EQ‘M‘:‘(';VC“:A “’"‘2 ;%g ggg Z:BDWZ':; Wigz Inshatesnid oty bsfodde - 1700 - 4200 0.00 2768 7.07
. 82 4. e .
e G e £60% 00 129320 207 Enlos G iy D30 e 2450 - 090 133 740 5.3 e B0 - 1% 19 198 50
Capite Gearing Potolio GBPP £S5t 7134055 - -1.89 283 HeteResmsboand St SUMR0B 8321 - -0.02 249 310 -1.08 it 25200 0B - 252 297
Capital Gearing Portfolio GBPV £174.00 17495 166 - -1.89 2.83 EdenTree Sterling Bond ClsAlnc 8219 - 009 - 187 -414 ol e N 5 ; .
Dollar Fund Cls D Inc £15771 15018 064 1.30 6.41 174 CP Global Asset Management Pte. Ltd. EdenTree Storling Bond Cls B @z 010 3 250 357 Janus Henderson Mol Manage Disbutin Furd Al 120.00 120 333 135 060
| — 0 190 B 178 wwn.cpglobal.com.sg, Email: customer_support@cplobal.com.sg onTree Stering Bond Cls B Ine - 010455 250 35 ASSET MANAGEMENT St o Desfifot A 85.08 065 310 179 -16¢
Dollar Hedged GBP inc £8521 8846 0.1 1.29 -1.71 424 jnternational Mutual Funds EdenTree UK Equity Cls Alnc 20040 - 030 173 119 -1.05 st Gotd btk 314.40 400 an 63
| I 187.57 18814 0.77 1.80 582 -2 o , waww.foord.. e - S
fealRetum Cls A lne E16757 16814 0.7 180 582 203 CPMulti-StrategyFund  $33621 008 000 9411169 E:e"TT’EEUEEEq“;VC';BA"‘C ;:ggg gzg fz? lg ?:3 oord.com e on bt 18430 - 170 325 205 107
EdE"T'EEUKEWWOWSCISE\"c i) 020 200 622 298 It e dGotiolte 14070 - 130 3.38 204 108
E;" e o S“;‘IV s ; d”é o 021 06 95 S i etk 30860 - 1.00 0.32 294 294
Ede”“EBG”F'“”“éN“"‘ a . oa ues s It et foddie 29780 - 100 032 293 294
EdE”T"E"'EMa'E:"Ed“‘x;E C‘EL";E o e e o S SefngBodUni st 20110 - 020 256 0.80 -7.02
116 Wanagec nome s ) Jans Hendersm SegBond Uit st e~ 5381 - 0.06 260 0.84 7.02
Ashmore Group Edeiee Managed ncome CsBlne 12450 - 040 622 737 7.02 eneioioon St 950 - D46 349 06 1%
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233 = -
ised Inv Funds CPCapllaI AssetManagementlened Fnord Asset Management Janus Henderson AbsolueRewn Fund Adce 17340 - -040 0.65 6.84 2.7C
Emerging Markets Equity Fund §116.41 301 0.00 1374 -250 . cpgbl.cor, Mmalmds Website: www.foord.com - Email: mfo@ioo,mm Janus Hendersn UK Alphaund AAce 12990 - 0.60 178 342 2.0¢
Emerging Markets Equity ESG Fund $131.17 267 0.00 1397 -4.85 -1 ucr Jausedesn U fnfdie 46780 - 270 501 2851087
Emerging Markets Actve Equity Fund - CPS Master Piate Fund - $1535 123 000 9431119 Foord International Fund | R 54553 - 022 0.00 054 1.3 JanusHenderson US Growth Fund A Acc  1880.00 8.00 17.13 6.3
merging Markets Active Equity Fund §114.42 256 000 831 -6.44 CP Global Alpha Fund $373.91 006 000 8531086
Emerging Markets Fronier Equity Fund $ 175,63 344 105 171 7.00 Foord Global Equity Fund (Lux)[R $ 1555 - 021 000 976 -0.56
Emerging Matkes Blonded DebtFond $ 52.92 065 5051615 688 Regulated
Eneging MaresBended Deb ESGFond § 87.21 - -0.89 0.00 5.48 627 Euronova Asset Management UK LLP (CYM)  Foord Gobal Euity Fund Sing)| B $ 1864 - 028 000 1067 022
: ) equlate Foord Trust (Gsy) § 4449 - 036 0.00 051 195
Emevgu;;u\k/lartetsDe%x;anddxg;g g;; :gs 1g:g gg; Smaller Cos CIs One Shares € 4956 - 028 0.00 290 0.95
merging Markets Corporate Debtfund - - Smaller Cos Cls Two Shares € 3149 - 017 000 -3.40 -0.27
Energng MatesLoce Curency BodFd § 61.36 081 507 1464 -1.10
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MANAGED FUNDS SERVICE

Fund Bid Offer +/- Yield 1Yr 3Yr

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

ised Inv Funds
Unit Trust D - Host Capllal
HC Kleinwort Hambros Growth A Acc ~ 235.60 156 000 173 228
HC Kleinwort Hambros Growth Alnc -~ 21376 - 1.42 000 173 228
HC Kleinwort Hambros Equity lcome Alnc -~ 80.72 - 0.00 4.66 -0.88 6.56
HC Kleimwort Hambros Equity Income AAcc 18592 - -0.01 4.53 -0.88 6.56
HCKeinmort Hambros Muti AssetBalanced AAce  168.26 098 129 -021
HC Klinwort Hanbros Ml AssetBalanced A e~ 159.04 093 000 1.29 -0.20
HC Kleinwort Hambs 12389 -0.03 -10.06 -2.73
HC Kleinwort Hambros Fixed Income Alnc ~ 93.86 -0.02 -10.06 -2.73

SE MANAGEMEN

Lazard Fund Managers Lni (1200)F (UK)
P.0. Box 364, Darlington, DL1
Dealing: 0870 6066408, Info: 0870 6066459
Authorised Inv Funds
Lazard Funds (OEIC) B Share Class
Developing Markets Acc 113.98 170 078 316 -5.23
Developing Markets Inc 11356 -092 054 -363 325
Emerging Markets Acc 38120 338 3471493 860
Emg Mkts Inc 27733 - 246 3571493 860
European Alpha Acc 107089 - 128 1431285 739
European Alpha Inc 90363 - 109 1451279 7.37
European Smaller Cos Acc 626.27 269 098 333 091
Global Equity Income Acc 2478 - 268 338 039 971
Global Equity Income Inc 10883 - 1.32 344 038 970
Managed Bal Inc 175.53 067 246 348 3.10
UK Income Acc 1594.35 6.54 432 7.78 11.00
UK Income Inc 555.82 228 444 77711.00
UK Omega Acc 28354 056 1.8111.26 11.24
UK Omega Inc 230.09 045 183 11.27 11.23
UK Smaller Cos Inc 200170 844 040-2424 174

Lothbury Property Trust (UK)

155 Bishopsgate, London EC2M 3TQ +44(0) 20 3551 4900
Property & Other UK Unit Trusts

Lothbury Property Trust GBP  £1542.42 158478 -41.61

360-19.78 -5.01

M & G Securities (1200)F (UK)
PO Box 9038, Chelmsford, CM39 2XF
www.mandg.co.uk/charities Eng./Dealing: 0800 917 4472

ised Inv Funds
Charifund Inc 1367.94 1012 6.15 4.96 10.80
Charifund Acc 2859515 21169 531 4851079
B CharitondChries i st (b b £ 1.06 0.00 150 -2.92
MGG Chakond s Fed et Furd Crrbnd ox. £ 39.10 000 284 149 -288
M8G Charity Multi Asset Fund Inc £ 0.84 000 428 403 833
M8G Charity Multi Asset Fund Acc £105.09 085 408 403 833
MMIP Investment Management Limited (GSY)
Regulated
Multi-Manager F PCC Limited
UK Equity Fd CI A Series 01 £3080.40 308041 -231.75 -2.98 13.94
Diversified Absolute Rtn Fd USD CI AF2 $ 1688.02 4593 -1.51 132
Diversified Absolute Retum Stig Cell AF2 £ 1579.00 -1.96 070 245
Global Equity Fund A Lead Series £ 1747.16 174116 -5.31 104 613
Marwyn Asset Management Limited (CYm)
Regulated
Marwyn Value Investors £32972 -6.14 0.00 RAY
Mclnroy & Wood Portfolios Limited (UK)

Easter A\d?rsmn Haddington, EH41 3SF 01620 825867
Inv Funds

Balanced Fund Personl lass Units 609840 - 0.20 157 0.93 420

Income Fund PersonalClas Units 262000 770 287 040 577

e MaretsindFesmd CassLis 205880 - 18,00 223 947 058

SralrCnpanis Fn o $360 - 3180 159 096 -1.94
MILLTRUST

INTERNATIONAL

Milltrust
mimi@nmilltrust.com, +44(0)20 8123 8316 www.milltrust. com
Regqulated

British Innovation Fund £121.92
MAI - Buy & Lease [Australia)A$ 103.45
MAI - Buy & Lease [New Zealand]NZ$ 91.20
Miltust Gl Energig Maets urd-Cass . § 84.93

AV(IRL )

289 0.00

050 0.00-1653 1.41
-6.06 0.00 -7.20 -2.67
010 000 1.16 -5.44

Fund Bid Offer +/- Yield 1Yr 3¥r
Milltrust Laurium Africa Fund SPA § 80.23 - 0.74 0.00 041 415
Milltrust Marcellus India Fund SP $13054 - 1.47 0.00 082 8.14
Miltust Singular ASEAN Fund SP Founders $119.85 - 1.49 0.00 -4.22 -2.65
Millrust SPARK Korea Equity Fund SPA $110.84 - 4.64 0.00 24.20 -5.81
Milltrust Xingtai China Fund SPA § 86.54 - -0.91 0.00 10.55-13.25
The Climate Impact Asia Fund SPA $ 67.72 - 038 0.00 -474 -
The Climate Impact Asia Fund (Class B) $ 66.88 - 0.37 0.00 -5.22

Ministry of Justice Common Investment Funds UK

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 166300 -
Distribution Units

1400 260 568 7.97

MIRABAUD

ASSET MANAGEMENT

Mirabaud Asset Management

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

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

(Lux)

Mir. - Glb Strat. Bd | USD $11552 195 000 413 -0.80

Mir. - DiscEur D Cap GBP £14882 - 308 000 -537 006

Mir. - UKEq HA Cap | GBP £1275 - 351 000 -1.28 274
OASIS

Dasis Crescent Global Investment Funds (UK) ICVC( UK )
Regulated

Oasis Cre ity ind USDA(DisY) $ 34.05 - 050 - 546 331
Qasis Cresoent Gobel come Fund USD ADis) $ 9.79 - 0.03 373 3.86 -0.81
este (S0t $11.93 - 0.14 1.36 343 087

i resent Gkl Mem iy
esent [1

- 015 082 372 172
- 025 207 413 170
- 000 282 352 020
- 009 071 074 262

Popery [l i

Omnia Fund Ltd

Other
Estimated NAV

$92986 - 072 000 -269 16.70

Orbis Investments (U.K.) Limited
28 Dorset Square, London, NW1 680G
www.orbis.com 0800 358 2030
Regulated

Orbis OFIC Global Cautious Standard £ 12.05 -
Orbis OEIC Global Balanced Standard £ 20.02 -
Orbis OFIC Global Equity Standard £ 2355 -

(GBR)

0.06 000 388 6.94
0.18 037 7.151291
0.27 2.4311.94 11.02

PLATINUM

CAPITAL MANAGEMENT

Platinum Capital M Ltd

Other ional Funds

Platinum All Star Fund - A $15035 - - 000 - 397
Platinum Global Growth UCITS Fund $ 7.98 - 0.03 0.00 -1.85-12.91
Petinum sl s I90st $1012 - 000 0.00-1336 14.17
Platinum Global Dividend UCITS Fund $ 42.42 - 0.19 0.00 -9.36 -5.87
Polar Capital Funds Plc (IRL)
Regulated

Artificial Intelligence | USD ACC $ 16.46 16.46 031 0.00 27.30 2.13
Asian Starts | USD Acc § $1327 - 028 000 850 -553
Biotechnology | USD $35.59 3559 047 0.00 -368 1.37
China Stars | USD Acc $ $ 920 920 002 000 077-1552
Emerging Market Stars |USD Acc § 1068 - 0.21 0.00 6.80 -6.79
European Ex UK Inc EUR Acc € 15.12 15.12 0.15 0.00 12.67 14.55
Financial Opps | USD $1332 - 020 248 468 838
Global Convertible | USD $13.00 1300 015 0.00 188 -4.85
Global Insurance | GBP £1071 - -0.17 0.00 7.0017.50
Global Technology | USD $7710 - 135 0.003385 0.06
Healthcare Blue Chip Fund |USD Acc § 17.84 17.84 0.15 0.00 3.06 6.35
Healthcare Dis | AccUSD$ ~ $ 1049 - 0.07 0.00-11.77 -6.71
Healthcare Opps | USD $61.10 - 015 000 -039 1.83

Income Opportunities B2 | GBP Acc £ 3.01 3.01 0.03 0.00 591 13.16

Japan Value | JPY ¥178.48 17848 0.50 0.00 26.37 20.57
North American | USD $34.77 3477 037 0001318 995
Smart Energy | USD Acc § $ 845 845 021 000 6.16
Smart Mobility |USD Acc$  § 7.73 7.73 0.14 000 279
UK Val Opp | GBP Acc £1197 1197 007 - 764 653

Private Fund Mgrs (Guernsey) Ltd
Regulated

(GSY)

Milltrust SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated

Milltrust Alaska Brazil Fund SPA § 91.10

040 000 836 15.14

Guide to Data

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

investment decision.

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 inall 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
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Fund Bid Offer +/- Yield 1Yr 3¥r

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331

Regulated

Prusik Asian Equity Income B Dist $ 168.64
Prusik Asia Fund U Dist. £19142

Prusik Asia Sustainable Growth Fund AAce § 81.06

173 6211269 7.46
1.87 000 -852 -369
-005 000 036

Purisima Investment Fds (UK) (1200)F (UK)
2nd floor, 20-22 Bedford Row, London, WC1R 4E8
Order Desk and Enquiries: 0345 922 0044

ised Inv Funds
Authorised Corporate Director - Waystone Management (UK) Limited
Global Total Fd PCG A 41872 - 579 0.17 1654 958

Global Total Fd PCG B
Global Total Fd PCG INT

41256
404.03

570 0001624 930
558 0001595 9.03

Purisima Investment Fds (CI) Ltd (JER)
Regulated

PCGB 31082 455 2005 6.34
PCG C 301.80 4.42 1979 6.11

Qi

Ram Active Investments SA
Www.ram-ai.com

Other Funds

RAM Systematic Emerg Markets Eq $218.12 21812 4.17 0.00 14.49 4.9
RAM Systematic European Eq €507.12 50712 930 0.00 3.18 6.14
RA Systemati Fnds Glokel Susarabe reore By §148.75 14875 350 0.00 547 862
RAM Systematic Long/Short European Eq € 153.87 15387 -1.17 0.00 -1.14 2.72
Royal London (UK)
80 Fenchurch Street, London EC3M 4BY

ised Inv Funds

Royal London Sustainable Diversifid Alnc £ 2.30 - 0.01 6.64 031
Royal London Sustainable World Alnc 34810 260 070 9.18 240
Royal London Corporate Bond Mth Income ~ 72.86 009 491 454 -425
Royal London European Growth Trust ~ 202.30 -050 1771218 823
Royal London Susteinable Leaders Alnc 74500 - 110 1.50 6.87 5.40
Royal London UK Growth Trust  599.50 080 239 697 739
Royal London UK Income With Growth Trust~ 187.40 - 120 5.09 460 858
Royal London US Growth Trust 41430 - 6.50 0.00 13.98 14.01

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

Inv Funds
Authorised Corporate Director - Waysmne Managemem (UK) Limited
LF Ruffer Diversified Rtm C Acc ~ 98.64 1.02 622
LF Ruffer Diversified Rtm CInc ~ 96.15 098 -557
LF Ruffer Equity & General C Acc  556.98 -021 138 233 768
LF Ruffer Equity & General CInc ~ 496.44 019 233 768
LF Ruffer Gold C Acc 24169 -170 042 1812 -6.57
LF Ruffer Gold C Inc 14566 -1.03 0431812 657
LF Ruffer Total Return C Acc  522.36 -1.83 645 322
LF Ruffer Total Return C Inc 31815 093 644 323

RUBRICS

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com

Regulated

Rubris EmergingMarets Foed oome UOTS Fnd $137.91 - 0.81 0.00 6.28 036
Rubrics Global Credit UCITS Fund § 16.84 0.05 000 358 -1.11
Rubrics Global Fixed Income UCITS Fund 8 167.69 090 000 109 -264

Scottish Friendly Asset Managers Ltd (UK)
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow 62 4HJ 0141 275 5000

Inv Funds
Managed Growth + 349.30 040 000 620 721
UK Growth # 39410 -040 000 290 662

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

SICO BSC (c) (BHR)
+973 17515031

www.sicobank.com

Khaleej Equity Fund $59932 - 343 000 1.90 1443
SICO Kingdom Equity Fund ~ $34.33 - -0.67 0.00 057 1464
SICO Gulf Equity Fund $16179 - 056 0.00 -269 11.85

Slater
Investments

Slater Investments Ltd (UK)
wwwslaterinvestments.com; Tel: 0207 220 9460

Slater Growth A Acc 562.67 56287 450 0.00 -B.56 -1.12
Slater Income A Inc 13021 13021 1.07 585 243 11.69
Slater Recovery A Acc 29138 29138 2.33 048 965 255
Slater Artorius 24517 2517 031 061-1346 1.00

hUA

STONEHAGE FLEMING

GLOBAL BEST IDEAS
EQUITY FUND

h Fleming I M Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Requlated
SF Global BestIdeas EgBUSDACC $241.03 - 521 0.00 2060 3.23

SF Global Best Ideas Eq D GBP INC £300.39 - 529 0.00 1356 527

5UPERF UND

INVEST BETTER

Superfund Asset Management GmbH
WWW. superf\md_ com, +43 (1) 247 00

Other Funds

Other Funds

Superfund Green Gold $67623 - 386 0.00-2580-13.27
Superfund Green Silver $72042 - 649 0.00-25.78-15.66
Regulated

Superfund Green US$ $65324 - 664 000-35.83-1242
Thesis Unit Trust Management Limited (UK)
Exchange Building, St Johns Street, Chichester, West Sussex, P019 1UP

ised Funds

TM New Court Fund A 2011 Inc £ 18.70 0.16 000 565 4.13
TM New Court Fund - A2014 Acc £ 1886 - 0.16 5.66 4.14

TMNew Court Equity Growth Fund -Ine. £ 2043 - 0.22 0.00 7.24 4.96

TOSCAFUND

Toscafund Asset Management LLP
www.toscafund.com

ised Funds
Aptus Global Financials BAcc £ 525 -
Aptus Global Financials BInc £ 326 -

(UK)

0.04 3811583 1967
0.02 39415812113

Toscafund Asset Management LLP
www.toscafund.com

Tosca A USD $44036 - 251 0.00 1087 1006
Tosca Mid Cap GBP £12064 - -6.43 000-2878 -4.42
Tosca Opportunity BUSD ~ $25281 - -15.03 0.00-2995-19.96
Pogasus Fund Ltd A-1GBP  £2854 - 0.00 0.00-2925 -4.72

The fund prices published in this edition along with additional information are also available on the Financial Times website, www.ft.com/funds. The funds published on these pages are grouped together by fund management company.

Prices are in pence unless otherwise indicated. The change, if shown, is the change on the previously quoted figure (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 pri

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

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

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

Time: Some funds give information about the timing of price quotes. The time shown alongside the fund manager's/operator’s name is the valuation point for their unit trusts/QEICs, 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 notbe the current dealing levels because of an intervening portfolio revaluation or a switch toa forward pricing

ng of Authorised Investment Funds: (compiled with the assistance 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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Troy Asset Mgt (1200)

2nd floor, 20-22 Bedford Row, London, WC1R 4EB
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited
Trojan Investment Funds

(UK)

Trojan Eihical Global Inc 0 Acc 10210 060 266 079

Trojan Ethical Global nc 0 e~ 97.02 058 270 080 - ) )
Trojan Ethical 0 Acc 12877 043 007 404 325 Publish your funds in
Trojan Ethical O Inc 12867 043 426 331 the Financial Times fo
Trojan Ethical Income 0 Acc 13538 - -004 - 459 211 stand out in a crowded
Trojan Ethical Income Olne 11043 - -0.04 - 458 211 G T y—
Trojan Fund 0 Acc W0 - 150 026 206 346 ) .
Trojan Fund 0 Inc 3059 - 121 - 206 346 affluent audience with
Trojan Global Equity OAce 51202 - 616 0.00 15,10 7.95 the liquidity to invest.
Trojan Global Equity Olnc ~~ 422.46 508 - 1510 795

Trojan Global Income 0 Acc 15286 - 119 3.13 -1.80 6.16 Contact data@ft.com
Trojan Global Income O lnc 123,84 096 319 -1.80 6.15 or +44 (0) 20 7873 3132
Trojan Income 0 Acc 33 - 021 306 281 212

Trojan Income 0 Inc 1574 - 010 313 281 212
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in the UK tech hub of Cambridge,
RCSCB..I'Ch suggests believes there is a problem in the British
experienced founders are venture capital community.
more hkely to succeed “There is a preponderance of subscale

despite investors’ biases,
writes Jonathan Moules

ernie Marcus launched

Home Depot when he was 50.

Donald Fisher had recently

celebrated his 41st birthday

when he co-founded Gap with
his 38-year-old wife. And though
Steve Jobs was 21 when he unveiled
Apple’s earliest technology, it was not
until his fifties that he launched the
iPhone, transforming the company into
one of the world’s most valuable.

When it comes to creating successful
businesses, it pays to have a few grey
hairs. And, in the past decade, the trend
for older people to create and run thriv-
ing ventures has accelerated.

Since 2020, the percentage of busi-
nesses founded by people aged 55
to 64 has increased in the US, the UK,
France and Germany, according to the
Global Entrepreneurship Monitor, an
annual measure of start-up activity.
Founders aged 45-plus now account for
between a quarter and a third of all new
entrepreneurial activity.

“The rise in the number of older
entrepreneurs is about the growth in the
asset rich in this age group,” says
Mark Hart, deputy director of the
Enterprise Research Centre at Aston
University and GEM report author.

He sees “no lack of aspiration” among
older founders. Many have enjoyed
successful careers, with experience in
areas such as fundraising, and have
enough contacts to source seed backers
and hire dynamic founding teams.

When Kay Miller quit her job as a
primary school headteacher at 57 to
build the Den Kit Company, selling out-
door activity sets for children, she drew
on decades of experience seeing her own
pupils benefit from outside play.

Years of leadership gave her confi-
dence after she started the company asa
side hustle with a friend. “We’d been
teachers and mothers and that life

Kay Miller was
aheadteacher
before she set up
a business
selling outdoor
activity kits for
children. Below:
Bernie Marcus,
who founded
Home Depot at
the age of 50

Andrew Fox/FT
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experience fortified our passion and our
knowledge,” she says.

It also helped in times of adversity.
Den Kit has grown to a company with
revenue of £1mn and is stocked by big
retailers. But it has battled rising costs,
and sales have fallen as inflation has
squeezed consumer spending. Since the
pandemic, the workforce of 14 has more
than halved. “We have fumbled through
with pure determination,” Miller says.
The business was, and remains, profita-
ble. “It is that backing yourself, proba-
bly because you have . . . been in diffi-
cultsituations before.”

Older founders do face additional
obstacles. Insiders say a prevailing
mood among venture capitalists, partic-
ularly in tech, is that entrepreneurship
ability peaks in a person’s thirties.
“There’s this idea that young people are
just more likely to have more valuable
ideas,” Benjamin Jones, strategy prof-
essor at Northwestern University’s
Kellogg School of Management, says.

Yetolder people to defy stereotypes —
more so since the Covid-19 pandemic.
“Making people work from home for
long periods left many wondering
whether they might as well set up in
business,” says Hart.

Husband and wife Ricardo and
Marina Larroudé founded their epony-
mous New York-based shoe brand aged
42 and 41 respectively, after being
laid off from their jobs in finance and
fashion in early 2020. Having emigrated
to the US from Brazil, they were stuck
inside with two young children and a
long way from home. What they did
have, however, were thick contacts
books to source backers and customers.

By May 2020 they had decided to
launch Larroudé. By June they had their
first set of samples for potential buyers.

Ricardo, who had been an analyst at
Lehman Brothers and held senior roles
at Apollo Global Management and
Anheuser-Busch InBev, says he would
have liked to have started a business

VRS Q‘;%mu

earlier. But his roles in investment and
as a chief financial officer proved indis-
pensable to the new venture. Without it,
he says, the pair may not have made
vital business decisions — such as asking
customers online to pay ahead of orders
being commissioned, rather than look-
ing only to investors for capital.

“We got friends and family to stump
up about $700,000, but that would not
have been enough to get to where we are
now,” he says. “If we were younger, we
might have gone out to raise several
million from investors and regretted it.”

According to GEM, Britain has
recorded the biggest jump in older
founders since the pandemic, with the
percentage of businesses started by
those aged 45 to 64 increasing from 25
per centin 2020 to 33 per cent last year.

The average age of directors in British
tech start-ups is 40, according to private
company data provider Beauhurst.

However, Sherry Coutu, a 59-year-old
entrepreneur and angel investor based

‘People
conflate
that
someone
hasa
successful
idea [with
being]
young

VC funds that employ twenty-some-
things and think about twenty-some-
thing founders,” she says. “I don’t think
you find that in the angel investor com-
munity but I think that is a potential
bias in the system.”

Eileen Burbidge, partner of early-
stage technology fund Passion Capital,
says investors believe younger people
are more willing to take lower salaries
until a venture is profitable, and better
able to handle failures. “Conventional
wisdom would say that once someone
has responsibilities such as a mortgage,
partner or children, they might be less
likely to take aleap of faith.”

The complications of mid-life have
proved challenging for Laura Harnett,
who set up cleaning brand Seep when
she was 42, after 20 years in consulting
and senior executive roles at the depart-
ment store chain Selfridges. Three years
later, the company generates an annual
£1mn in revenue, employs five people
and is stocked by outlets such as Whole-
foods and Amazon. But Hartnett admits
she struggles to juggle family responsi-
bilities with building the business.

While older founders have more to
lose, there is evidence their risk is more
likely to pay off. According to the 2018
NBER study, a 50-year-old entrepre-
neur was almost twice as likely to have a
runaway success as a 30-year-old. Expe-
rience in an industry was one of the best
indicators of whether a person would
create a high-growth business, it found.

“People conflate the fact that some-
one has a successful idea and they are
young,” says Jones, co-author of the
report. “Some people are just good at
entrepreneurship, even when they are
young. What we found was that they
also get better with age.”

Hartnett felt she was “becoming
a dinosaur” in her senior role at
Selfridges. Her husband qualified as a
surgeon, so she was no longer the
family’s main breadwinner. And
a breast cancer scare gave her a fresh
perspective on life and its possibilities.
“Ijustlost the fear,” she says.
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‘Thate the words
pro-Israel and
pro-Palestinian.
peace’

I'm pro-

SUSAN NEIMAN

American philosopher criticises tribalist
politics and pushes for Jewish universalism as
the way forward to a peaceful resolution

ut of centuries of Jewish

suffering have come two

contrasting philosophical

impulses. One focuses on

the need for the Jewish
people to protect themselves against
inevitable attacks. It is supported by the
biblical verses that urge Jews to remem-
ber the Amalekites, the tribe who once
killed their ancestors. It is epitomised
by the nationalism of Benjamin Netan-
yahu.

The second emphasises Jews’ respon-
sibility to other oppressed peoples. This
was the tradition Susan Neiman
imbibed as a child in 1960s Georgia. She
attended an Atlanta synagogue whose
rabbi supported Martin Luther King.
When she was three, it was bombed,
most likely by white supremacists. She
recited Passover verses with her
mother, remembering those that urged
Jews not to oppress strangers because
they were once “strangers in the land of
Egypt”. “That was the central experi-
ence of growing up — if you’re a Jew, you
care about social justice and the civil
rights movement.”

Now an outspoken philosopher, Nei-
man wants to reclaim Jewish universal-
ism as a radical act. Israel’s war with
Hamas has pushed the world to pick
sides. “People have, differently in so
many places across the world, become
so tribalist. I hate the words pro-Israel
and pro-Palestinian: they make it look
as if we’re talking about a football
match. I'm pro-peace.”

She has the advantage of being able to
invoke Albert Einstein. For 23 years, she
has led the Einstein Forum in Potsdam,
Germany, a research institute based at
his one-time summer home. “Einstein
was a total universalist Jew . . . We do

Tf peaceful means are
sovilified . . . whatdo
you expect young
people to do?”

care about his politics and his biography
because that’s why he became a cultural
icon. The second half of his life, he spent
more time as a public intellectual than
he did working on physics.”

Einstein became convinced of the
need for a Jewish national home, but he
feared the cost if it came without peace.
“Should we be unable to find a way to
honest co-operation and honest pacts
with the Arabs, then we have learned
absolutely nothing from our 2,000 years
of suffering and will deserve our fate,”
he warned in1929.

Today Neiman echoes Einstein’s con-
cerns. “[Netanyahu’s] policies are creat-
ing anger and frustration all over the
world, they will rebound on Jews, see
Dagestan [where an antisemitic mob
stormed an airport].” The “carpet
bombing . . . of Gaza is not in Israeli
interests, even if you just care about
Jewish lives.”

She strives to see the mistreatment of
Jews and non-Jews through the same
eyes. “Discrimination and oppression of
any group of people on the basis of their
ethnic heritage is racism.” She con-
demns Hamas’s “pogrom” against
Israeli Jews and the ensuing “pogroms”
against Palestinians in the occupied
West Bank.

Yet a strong universalist commitment
faces a difficult context. In 1948,

Einstein, Hannah Arendt and other
leading Jewish figures wrote to the New
York Times, criticising a future Israeli
prime minister’s party as “fascist”. By
contrast, “calling the Israeli far right fas-
cist today would not just bring accusa-
tions of antisemitism, it would carry a
professional death sentence,” says Nei-
man.

To many Germans, criticism of Israel
clashes with the paramount importance
given to remembering the Holocaust. To
many Jews today, universalism itself
feels hollow, when parts of the left have
shown little compassion for Jews’ own
suffering.

“I'm scared about rising
antisemitism,” says Neiman. “But I
don’t think the way to solve the problem
is to become more anti-Muslim. That is
one direction that people are going in,
particularly in Germany.”

Neiman is best known for her work on
historical memory. In 2019 she wrote
Learning from the Germans, which
praised the country’s coming to terms
with its Nazi history. It documented
how, after the second world war, (West)
Germans saw themselves as victims,
rather than accepting responsibility.

From the 1980s, a new mindset took
hold. Germany became “the first nation
ever that put its crimes in the centre of
its national narrative”. Neiman con-
trasted its state-backed self-criticism
with the US and UK’s reluctance to con-
front their respective racist and colonial
pasts. Some said she overestimated the
sincerity of Germans’ contrition.

Just as Learning from the Germans was
sparking debate, Neiman started to
doubt its thesis. Germany’s historical
memory came with a caveat. “The Ger-
mans have decided ‘we are the perpetra-
tor nation’, and the Jews are the victim
nation. That leads to this statement that
‘we stand for Israel on every occasion,
right or wrong, and any criticism of
Israeli politics quickly will veer into
antisemitism, therefore we will only say
the mildest things’ ... The United
States is the most powerful ally of the
state of Israel, but Germany is the sec-
ond.”

For Neiman, this crushed free speech.
After the German parliament declared
in 2019 that the Boycott, Divestment
and Sanctions (BDS) campaign against
Israel was antisemitic, she and the heads
of other cultural organisations wrote a
letter of objection.

“Idon’t support BDS, but I ask myself:
BDS was formed as an alternative to ter-
rorism, if peaceful means are so vilified
and have no impact, what do you expect
young people who have grown up in the
occupation their entire lives to do?”

It turned into her “first real shit-
storm”. The organisations were accused
of antisemitism. A large project that she
had been working on for two years “was
suddenly cancelled”.

The experience continued Neiman’s
ambivalent relationship with Germany.
She first lived in Berlin for six years in
the 1980s, experiencing a place where
being Jewish was so rare and where the
Holocaust was “just in your face all the
time . . . I didn’t think it was a place
where one could raise a normal Jewish
child, and Ileft, mostly for that reason.”

She spent the 1990s in the US and
Israel. In Tel Aviv, she hoped to contrib-
ute to the peace process, but even in the
period’s relative optimism, she felt “a
nationalist undercurrent. I realised that
there’s no form of nationalism that

FINANCIAL TIMES

WORK & CAREERS

really grabs me. I feel much closer to
people from completely different back-
grounds who share my values thanIdo
to a whole bunch of Israelis.” She
returned to Berlin in 2000.

Neiman notes that figures on the far
right — the Alternative for Germany
party (AfD), Viktor Orban in Hungary,
and Steve Bannon in the US — often
strongly embrace Israel. She argues it
works as a cover: “as long as we support
the state of Israel, we can’t be Nazis, but
we can be as racist as we want to any-
body else.”

In the current war, European Com-
mission president Ursula von der Leyen
has supported Israel’s government
more strongly than member states
agreed. For Neiman, Von der Leyen rep-
resents “a very mainstream German
approach: the way not to be a Nazi, and
not to have inherited your parents’ or
grandparents’ guilt, is to say ‘Israel,
right or wrong””.

Other voices are muffled. After the
Hamas attacks on October 7, the Frank-
furt Book Fair postponed a ceremony
for the novelist Adania Shibli, seemingly
because she is Palestinian and her
award-winning novel includes abuse by
Israeli soldiers in 1949. Many pro-Pales-
tinian demonstrations have been
banned in Germany, as in France, partly

Tdon' think the way to
solve the problem is

to become more
anti-Muslim’

because of the risk of antisemitic
incidents and public disorder.

Neiman is not impervious to that. She
gave one of her twin daughters a
Hebrew name; the other an Arabic
name. Today, in their early thirties, both
twins are being confronted about the
war — by opposing sides. “This sense of
hope that one could still have in the
early nineties is now so much in doubt.”

She herself lives in Berlin near a
neighbourhood with a large Muslim
population. Friends have warned her
not to go out at night, or even at all. “I
don’t know whether to be afraid or not.
But I'm also worried about my Muslim
neighbours and colleagues.”

Moreover, she worries that the Ger-
man right “is using what’s going on in
the Middle East to raise new demands
that we shouldn’t allow immigration,”
even though official data shows 80 per
cent of antisemitic incidents in Ger-
many are committed by rightwingers.

Neiman’s struggle is not just with the
right. In her book Left Is Not Woke, pub-
lished this year, she chastises the left for
abandoning Enlightenment ideals.

Wokeness, she argues, runs counter to
the Enlightenment’s commitment to
universalism and justice and its belief in
progress. It is defined by reducing peo-
ple to the most marginalised parts of
their identity, whereas, for Neiman, “it’s
way less i rtant to me that I'm a Jew
thanI'm a universalist.”

Black Lives Matter “started as a very
universalist movement”, but ended up
“a tribalist movement about ‘more
power for our people”™.

Neiman doesn’t shy from arguments.
Sucking on a cigarette, she attacks her
academic opponents including Steven
Pinker, the evolutionary psychologist,
and Ibram X. Kendi, the author whose

Centre for Antiracist Research raised
$55mn but has now been criticised for
low academic output and management
issues. “I've got to confess, sometimes
schadenfreude is pleasant,” she laughs
about the latter. She returns to what she
sees as urgent: proto-fascism in India,
Russia, Israel and the US. “While liber-
als and leftists are arguing about pro-
nouns and cultural appropriation, the
right share strategies . . . Asin1932, lib-

erals and leftists need tojoin together.”
Even so, the promise of universalism
can feel naive at a time of war. “You say
it's naive. Every other alternative is dis-
astrous. The security concept of the
state of Israel for most of its 75 years,
and particularly of Benjamin Netan-
yahu, just fell apart ... All kinds of
things have been seen as naive in the
past.” Her style of philosophy is engaged
with the world. Einstein, she notes, was
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an intellectual “who walked the walk”:
supporting the civil rights movement
and refugees, and standing up to McCa-
rthyism.

How would Einstein deal with events
today? “Sometimes you’re glad for cer-
tain people that they died before they
could see certain developments. He
would see this as a disaster for everyone,
and the result of a tribalism that he just
didn’t share.”




22

* FINANCIAL TIMES

Monday 6 November 2023

ARTS

South Asian miniatures are
shown alongside modern
works they inspiredin a
surprising show in Milton
Keynes, writes Maya Jaggi

poster-painter up a ladder

daubs a likeness of a Bolly-

wood heroine on a cinema

facade, oblivious to a riot-

ous mob, cudgels raised,
stripping a man below the waist to
determine his religion. The chillingly
counterpointed scenes, in blood reds
and livid greens, are in “City for Sale”, a
large-scale oil painting by the Indian
artist Gulammohammed Sheikh. Made
in Baroda, Gujarat, in the early 1980s as
pogroms against Muslims engulfed his
home state, the artist’s anguished
wake-up call has hung largely unseen in
a backroom of the Victoria and Albert
Museum in London until now.

The monumental painting is among
the surprising works on show in Beyond
the Page: South Asian Miniature Painting
and Britain, 1600 to Now, at MK Gallery
in Milton Keynes until January 28 (then
at The Box in Plymouth). Curated by
Hammad Nasar and Anthony Spira, this
rare exhibition juxtaposes exquisite tra-
ditional miniatures from sacred and
secular texts (some so light-sensitive
they can be shown only once every 10
years) with modern and contemporary
works they inspired, from sculpture to
film and installation.

A complex story of art, imperial
power and cross-cultural encounters
emerges through 180 works, tracing
how a courtly tradition that flowered in
Mughal, Rajput and Deccani royal
workshops before the 1700s still capti-
vates and challenges cutting-edge art-
ists (of various heritages) today.

The first of five thematic sections
begins with sumptuous folios from the
Padshahnama (1656-7), its processional
elephants splendid in watercolour and
metallic paint. This Mughal chronicle
was gifted to King George III as British
power waxed in India. Some folios are
by signed artists such as Murar, who
portrayed himself in a corner. The
Dutch artist Willem Schellinks copied
another album (also studied by Rem-
brandt) for his drawing “Shah Jahan
hawking” (c1657-60). William Morris
and the avid Indian miniature collector
Howard Hodgkin hymned the Persian

¢

S

Chronicle of empire, power and art

epic the Hamzanama. Yet the hot colour-
fields of Hodgkin’s small oil-on-wood
abstract paintings rather invite compar-
ison with Rajput miniatures placed
nearby: “Radha and Krishna”
(€1730-35), attributed to Manaku, with
beetle-wing cases glued on as emeralds.
In the catalogue essay Emily Han-
nam, adviser to the exhibition, writes
that there are “tens of thousands” of
such works in public collections in Brit-
ain. The show’s radical premise is that
south Asian miniature painting is an
“important but overlooked area of Brit-
ish art history”. While East India “Com-
pany School” artists pandered to Euro-
pean tastes, the mass export of highly
portable historic works — as diplomatic
gifts and purchases or as plunder —
nourished European art yet sundered
generations from a vital inheritance.
Both Sheikh and Pakistani artist
Zahoor ul Akhlaq studied at the Royal
College of Art in the 1960s, and were
astounded by the V&A’s originals after
muted reproductions at home. Sheikh’s
work “changed in London”, Nasar writes

Top: section of Nusra Latif Qureshi’s
‘Did You Come Here to Find
History?’ (2009). Above: ‘Prince
Khurram on his return from the
Deccan’ (c1636) by Abdul Hamid
Lahori — royal Collection Trust
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in the catalogue, as the artist, in his own
words, discovered “treasure after treas-
ure”. His large urban canvas might seem
to owe nothing to the tiny, intricate
landscapes and interiors on the hand-
made paper known as wasli. Yet their
multiple scenes in a flat plane, with
frames that draw in the viewer and ele-
ments that spill out of borders, pose
beguiling alternatives to Renaissance
fixed-point perspective.

As Sheikh noted, such art, stemming
from a world in flux, demands of the
viewer an “active participation rather
than cool contemplation”. By contrast,
Akhlaq was more fascinated by minia-
tures’ formal aspects, deconstructing
them in acrylic paintings such as “Unti-
tled (2)” (1990): a gestural blue horse
viewed through a window frame.

Akhlaq created a seminal department
in 1985 at the National College of Arts in
Lahore (founded by Rudyard Kipling’s
father) that still nurtures stellar alumni.
Among those on show is Imran Qureshi,
globally renowned for his large-scale
installations. The red splatter and gold
leaf of his painting “Blessings Upon the
Land of My Love” (2011) reference both
terrorist violence and traditional hunt-
ing scenes — notably “Wild animals are
let loose” (c1840), with its blood-red,
almost floral spray.

In the intimately panoramic “The
Scroll” (1989-90) by New York-based
Shahzia Sikander, another Lahore
alumna, a woman in white wafts
through interiors. Such feminist
reclaiming echoes throughout the show.
In Hamra Abbas’s resin sculpture “Les-
sons on Love” (2007-8), amoustachioed
prince makes acrobatic love while
grasping a hunting rifle — an absurdist
lampooning of martial values and
courtly erotica.

Abanindranath Tagore pioneered the
neo-miniaturist “Bengal School” in the
1900s, whose anti-colonial thrust also
finds echoes. Sikander’s “The Explosion
of the Company Man” (2006) defaces a
colonial officer in a diptych resembling
an outsize album. Abbas’s four-panel
installation “All Rights Reserved”
(2004) raises ironic questions about
ownership and access with reference to
King of the World, a selective 1997 tour of
the Padshahnama (now owned by King
Charles III). In her take, the bearers

from “The delivery of presents for
Prince Dara-Shikoh’s Wedding” (c1640)
are poignantly detached from their gifts.

Artistic homage often proves ambiva-
lent. Rashid Rana’s irreverent “I Love
Miniatures” (2002) appears to be a pixi-
lated portrait of a Mughal emperor, but
is a digital composite of advertising bill-
boards — mocking the viewer’s expecta-
tions of both work and artist. Repurpos-
ing princely art, Qureshi’s painting “The
Artist’s Younger Brother” (1995) por-
trays his sibling in profile in retro mauve

A courtly tradition that
flowered before the
1700s still captivates and
challenges cutting-edge
artists today

flairs. Yet the Liverpool-based Singh
Twins’ “past-modern” style both
adheres to and expands tradition. In
“Because You're Worth It? IT” (2022), a
digital fabric lightbox that impugns con-
sumerism and ecological disaster, death
rides a composite elephant made of
brand logos.

The most compelling section com-
bines portraiture with politics in the
wake of the September 11 attacks. Nusra
Latif Qureshi’s “Did You Come Here to
Find History?” (2009), a nine-metre
scroll of digital prints, is a disturbing,
fragmented palimpsest of Venetian and

Mughal portraits superimposed with
the artist’s passport photo. Karkhana
(2003), a collaborative series of 12 small
paintings, was inspired by, and named
after, the Mughal workshops. Qureshi
and five other Lahore alumni each
added elements before couriering the
works on around the diaspora. Recur-
ring images of stamps and maps reflect
anxiety about a post-9/11 world where
travellers are harassed at frontiers.

The Order of Things, a section that
shows the work of Company School nat-
uralists alongside ironic rejoinders, has
the fruit of another collaboration. In The
Gardens of England (2017-23), David
Alesworth, a British artist who lived in
Pakistan, worked with Shakila Haider, a
Lahore-based miniaturist, to reverse
the coldly classificatory gaze. Among
watercolours based on Alesworth’s pho-
tographs are surreally clinical images of
“exotic” florain Milton Keynes.

Similarly, the ethnographic floating
heads of “Forty-one portraits” (c1780-
1800), made in West Bengal, are subtly
subverted in Ali Kazim’s tenderly
observant Children of Faith (2023) series,
and Abbas’s Every Color (2022): tiny por-
traits of transgender Lahorites painted
on silk. Appearing to peep through the
cloth, these faces force the viewer up
close in an act of intimacy and recogni-
tion that speaks volumes about the min-
iature’s enduring power.

To January 28, mkgallery.org. In Plymouth
February 17-June 2, theboxplymouth.com

‘Lessons on
Love’ (2007) by
Hamra Abbas

Rob Harrie

When misinformation spreads like a virus

PODCASTS

Fiona
Sturges

wenty-five years ago, in

advance of a paper being

published in the medical

journal The Lancet, a panel

of researchers including
gastroenterologist Andrew Wakefield
gave a press conference at London’s
Royal Free Hospital at which they raised
the possibility that the MMR (measles,
mumps and rubella) vaccine was linked
to autism. Wakefield’s advice was that
parents should give children the three
vaccines separately. Stories soon began
appearingin the press featuring parents
who claimed their children had been
damaged by the MMR jab. Vaccination
rates started to drop and measles cases
rose. For Wakefield, it was the start of a
new phase in his career as a prominent
figure in the anti-vax movement.

In Dr Anti-Vax, a three-part podcast
from Tortoise Media, the journalist
Alexi Mostrous tells of the rise of
Wakefield and his role in a broader
movement against vaccines which,
amplified by social media and
politicians trying to foster anti-
establishment credentials, reached

fever pitch during the Covid-19
pandemic. In 2010, 12 years after that
first press conference, Wakefield was
struck off the UK medical register by the
General Medical Council which found
hehad acted dishonestly; that same
year, The Lancet retracted his paper. By
this time, Wakefield was living in Texas
and makinga living on the speaking
circuit through which he attracted an
ever more devoted following.

Many listeners will know Mostrous
from Sweet Bobby, the hit true-crime
series about catfishing, and he brings
the same rigour and storytelling flair to
this story of aman who made a career

Andrew Wakefield talks to reporters
at the General Medical Council, 2010

from stoking a culture war over one of
the most life-saving inventions of the
modern era. There’s a flavour of Jon
Ronson’s podcast Things Fell Apart in the
way Mostrous chases down the origin
story of a divisive topic and seeks to
understand the battles that have shaped
today’s fractious discourse.

Also like Ronson, who makes a point
of trying to understand his subjects
rather than pass judgment, Mostrous
takes an empathetic approach towards
Wakefield’s supporters, particularly the
parents of autistic children, many of
whom were desperate for an
explanation. He is less sympathetic,
though certainly curious, about
Wakefield, who thrives on criticism; the
more his reputation takes a beating, the
more he casts himself as a victim of a
conspiracy between the media, big
pharma and the medical establishment.

A chill runs down the spine as
Mostrousreveals how Wakefield, once a
fringe figure, not only won over
celebrities including Jim Carrey, Robert
De Niro and Elle Macpherson (whom he
briefly dated) regarding concerns about
vaccinations, but found a fan in former
US president Donald Trump, who
invited him to one of his inauguration
balls. Not for nothing does Mostrous tell
us at the start: “If the anti-vax
movement is burning out of control, this
guy is the original fire-starter.”

tortoisemedia.com/audio/the-fall



Monday 6 November 2023

FINANCIAL TIMES

23

FT BIG READ. EUROPE

Brussels is trying to devise a new competitiveness strategy amid fears of being left behind by the US and
China. Fixing the bloc’s longstanding economic problems will need unprecedented co-operation.
By Henry Foy and Ian Johnston

The EU’s plan to regain its edge

hen the heads of cab-

inets of the EU’s 27 com-

missioners huddled in

the Belgian countryside

in late August for their
back-to-work retreat, all were invited to
talk about what they thought should be
the priority for the autumn.

The standout theme was clear and
unexpected. “People mentioned ongo-
ing support for Ukraine, but it wasn’t
top of anyone’s list,” says one person
present in the room. “Everyone, over
and over again, kept on coming back to
competitiveness, and fixing the state
of the EU’s economy.”

Three weeks later, Ursula von der
Leyen, the commission president, took
to the dais in the European parliament
in Strasbourg and delivered her annual
State of the Union speech, a laundry
list of past accomplishments and future
ambitions for the EU’s executive
branch.

The headline announcement was a
surprise initiative: former Italian prime
minister and European Central Bank
chief Mario Draghi was returning to the
fray to write a report on the state of the
EU’s competitiveness and how to fix it.

While acknowledging “the birth of a
geopolitical Union”, citing support for
Ukraine and a tougher line against
China, von der Leyen dedicated around
a third of her speech to reshaping the
EU’s economy.

“We need to look further ahead and
set out how we remain competitive,” she
said, introducing Draghi by rehashing
his 2012 declaration that is seen as the
turning point in the eurozone sovereign
debt crisis. “Because Europe will do
‘whatever it takes’ to keep its competi-
tive edge.”

The headline numbers are stark. The
EU economy, in dollar terms, is 65 per
cent of the size of the US economy.
That’s down from 91 per cent in 2013.
Per capita, US gross domestic product is
more than twice the size of the EU’s, and
thegapisincreasing.

Drill down into the details and the
story is the same. Take the list of the glo-
bal top 20 technology companies; or the
world’s top universities; or semiconduc-
tor manufacturing capacity: Europe lags
behind.

Longstanding structural issues
undermining the effectiveness of the
EU’s single market, which is theoreti-
cally supposed to make 27 individual
markets into a single frictionless one,
have been compounded by years of
crisis. The Covid-19 pandemic, which
bled into Russia’s war against Ukraine,
pushed up energy prices and costs.
Demographic pressures and educa-
tional bottlenecks have created a skilled
labour shortage. And there is a burden
of red tape and bureaucracy that small
and medium business owners and EU
diplomats both say crushes growth
potential.

“There needs to be seriousness [in
Brussels] about fixing the single mar-
ket, because you cannot just talk about
itasthe ‘crown jewels’ of the union with-
out treating it like that,” says Markus
Beyrer, director-general of Business
Europe, which represents business
lobby groups from across the EU. “Peo-
ple don’t understand at the moment
how importantitis . . . both the general
public and policymakers.

“We will need to find anarrative and a
way to make it exciting again,” adds
Beyrer. “Because the real technical work
is unexciting, to go through all the regu-
lations, and the barriers, and work out
the things that would reverse the nega-
tive trends.”

At the same time, efforts to help the
EU weather the worst short-term
impacts of the twin Covid and Ukraine
crises have created medium-termrisks.

An outpouring of state aid and finan-
cial support from Brussels to European
companies has radically altered the
“level playing field” between countries
and their businesses once guarded as
the central pillar of the single market.
EU state aid expenditure rose from
€102.8bn in 2015 to €334.54bn in 2021.
Between March 2022 and August this
year, Europe approved €733bn in state
support, according to unofficial com-
mission figures seen by the FT.

That push has been exacerbated by a
desire to speed up the continent’s green
transition away from fossil fuels and to
invest in new, low-carbon technologies.
It is also a response to competing
programmes such as Joe Biden’s $369bn
Inflation Reduction Act (IRA), and
longstanding state support offered by
Beijing to Chineserivals.

As such, while Draghi assesses com-
petitiveness, another former Italian

Former Italian prime minister, Enrico Letta, is prepar-
prime minister ing a separate report on the state of the
Mario Draghi internal market, due in March.

has been asked Letta, the president of the Jacques
by the European  Delorsinstitute, has embarked on a tour
Commissionand  of European capitals to, as he puts it,
its president “come out of the Brussels bubble to
Ursula von der listen to worries on the ground”.

Leyen (below Europe’s dilemma is preserving the
right) to strength of the single market, and the

compile a report
on the state of

freedoms of movement, capital, goods
and services, while competing with

the EU’s America, China, India and others, says
competitiveness  Letta. “How do we push on the power
and howto fixit  button while developing the four

FT montage; Gefty Images freedoms and not destroying the spirit

of the four freedoms? Because we want
to work on European sovereignty, on a
new industrial policy, on a strong capac-
ity for Europe to flourish and be power-
ful,” he says.

The desire for Europe to compete
with the US, China and emerging powers
like India, makes it “easy to destroy
what we have built”, he adds. That is in
Letta’s view, “this idea of a level playing

Economic growth in the EU has been slower
than in the US and Japan
Real GDP (1973=100)
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field and free competition, which has
been very, very important until now.”

Disunity in the union

One moment of truth for the EU was
in the early 2000s, when the internet
technology boom created dozens of
major US conglomerates but hardly
any in Europe. In the decades since, EU
companies have failed to come even
close to the likes of Apple, Alphabet or
Amazon, or challenge the scale of
Chineserivals such as Alibaba.

Now EU policymakers are very con-
cerned that the next technology revolu-
tion — in artificial intelligence and
quantum computing — will similarly
pass Europe by and further widen the
gulf with the world’s two economic
Superpowers.

Part of the reason for that gulf, say
officials and analysts, is a question of
scale and of failing to fully realise the
potential of the EU’s population of
450mn — a group larger than the US
population of 332mn. Another part is a
lack of co-operation between EU inno-
vators, companies and finance from
across the 27-country bloc.

Both are about the failure of the single
market to truly function as one entity,
rather than 27 individual markets
bridged by various agreements but held
apart by national bureaucracy, protec-
tionist policies and poorly implemented
EUrules.

Every industry has its bugbears.
Retailers say barriers are ultimately hit-
ting consumer prices. Ahold Delhaize, a
Netherlands-based supermarket active
across seven European countries, told
the Financial Times in May that it regu-
larly noticed different purchase prices
on branded products made in the same
factories but sold in different countries.

Top of the list of corporate gripes,
alongside a shortage of skilled labour
and high energy prices, is the regulatory
burden imposed by Brussels, says
Beyrer. Many cite an increasing number
of reporting restrictions they face as
part of the bloc’s “Green Deal” — a push
to rapidly transition the EU to environ-
mentally-friendly technologies.

“‘Let’s cut red tape!’ they say, and
then a day later pass a new set of due
diligence legislation,” says one senior
EU diplomat with a smile and a shrug.

In her State of the Union speech, von
der Leyen acknowledged this com-
plaint, promising that each new piece of
EU legislation required “a competitive-
ness check by an independent board”,

and pledging new laws that would
reduce “by 25 per cent” the reporting
regulations at an EU level for compa-
nies.

State aid unleashed

To some member state diplomats, the
biggest challenge to the bloc’s competi-
tiveness has not been long-term trends
or the inexorable rise of external rivals.
Instead, the threat comes from internal
decisions made in the heat of crises.

The Covid-19 pandemic and then
Russia’s war against Ukraine posed
threats to the EU’s economy, society
and physical borders that Brussels had
never before experienced.

Von der Leyen responded by assum-
ing a more external-facing role than
any of her predecessors, taking unprec-
edented control of the commission’s
power levers, and promising a “geopolit-
ical” commission that would see Europe
throw its weight around more than ever.

“This geopolitical commission means
it hasn’t been an economic commission,
and there’s also a lack of natural inter-
est and competence in economic
areas at the top of the machine,”
says one senior EU diplomat.
“Which means areas like competi-
tiveness, single market, etc,
haven’t been taken care of.”

To support the fight against Covid
and the war against Russia’s invasion
of Ukraine, Brussels threw the eco-
nomic rule book into the fire. Rules on
the permissibility of state aid and
national subsidies were lifted and EU
oversight of its members’ deficits and
debts were suspended.

The EU’s state aid rules were drawn
up to protect poorer states with less
fiscal firepower from the richer states
that would otherwise be able to pump
cash into their national champions and
give them an unfair advantage.

That, say some officials from mainly
southern and eastern countries, is
exactly what has happened. Govern-
ments in countries such as Germany
and France, in the name of economic
stability, have given their own compa-
nies the financial clout to outcompete
their EU rivals, trampling on the safe-
guards of the single market.

Of the €733bn in state support that
Europe approved between March 2022
and August this year, Germany
accounted for almost half.

“All of the states did some pretty
strange things during the pandemic and
the war, and basically all realised they

‘The
challenge
now is to
corral all
these
countries
which have
had two or
three years
of doing
what they
want

back into
formation’

‘Some of the
French and
German
actions
were
outrageous
in terms of
state aid.
And the
single
market is
now really,
really
frayed

had carte blanche to do what they
wanted,” says one official who partici-
pated in critical meetings where deci-
sions were taken to effectively relax the
rules given the unprecedented crises.

“Some of the French and German
actions were outrageous in terms of
state aid. And the single market is now
really, really frayed,” the official adds.

But commission officials defend their
decisions on state aid given the threat
they say is posed by the US’s green subsi-
dies, which they say could prompt an
exodus of EU companies across the
Atlantic if Brussels is not able to at least
compete with the cash handouts on
offer from Washington.

Such was the panic around the threat
posed by the IRA that the commission
hasbeen in more than six months of still
unresolved talks with the White House
over how to give EU companies access to
some of the subsidies.

“The rules of the game have changed.
Pressing economic security concerns,
energy politics and subsidy races have
compounded our competitiveness chal-
lenges,” says Donald Ricketts, chair of
corporate advisory company Fleish-
manHillard’s EU office. “The defining
question for Europe will not just be how
countries adapt their current operating
models, but whether their answers are
collective or national.”

Finding consensus

Before Draghi and Letta, there was a
third Italian technocrat who sought
to fix the ailments afflicting the EU’s
competitiveness. That was more than
12 years ago. Mario Monti, who would go
on to become prime minister of Italy
just over a year after presenting his
report in May 2010, set out 12 recom-
mendations to relaunch the single mar-
ket. This led to several proposals but, in
atelling indictment of the EU’s ability to
acknowledge its weaknesses but inabil-
ity to address them, few were actually
implemented.

A suggestion to develop a “European
professional card” to enable workers’
qualifications to be recognised across
the EU — key to making the internal
market more integrated — was intro-
duced for just six professions in 2016.
But it has not been expanded beyond
this select few groups.

Brussels has also failed to implement
the recommendations of more focused,
smaller internal reports. In 2020, the
commission published a “communic-
ation on single market barriers” that
identified several issues relating to
services, goods and free movement.

“If we implemented this 2020 report
on barriers there would be really signifi-
cant progress in this area,” says Ieva
Valeskaité, vice minister of innovation
for Lithuania. “But the commission
chose . . . tofind another way to write a
report. Itkind of adds to the pile.”

Finding political consensus for the
necessary reforms proposed by Draghi
and Letta is likely to be the toughest
challenge for any competitiveness over-
haul, EU diplomats warn.

The state aid explosion has given
member states, particularly richer ones,
the incentive to keep the rules as they
are. “The challenge now is to corral all
these countries which have had two or
three years of doing what they want
back into formation to work in uni-
son,” says one official involved in

negotiations between EU capitals.

The most far-reaching impact of
both Draghi and Letta’s reports will
probably be on the priorities of the
next commission, which will start
work in 2025. It is unclear whether
von der Leyen will remain in office as
president.

Whoever runs the Berlaymont from
2025-29 will be expected to take on
many of the two Italians’ recommend-
ations when drawing up the legislative
focus of that term.

Letta is set to present his report in
March during the Belgian presidency of
the Council of the EU, a role that passes
from country to country. Belgium has
pledged to use its six months starting in
January to focus on competitiveness
and the single market. Hungary, which
will follow in July, has said it will do the
same. They will have the job of selling
the reforms to capitals.

In commissioning the Draghi and
Letta reports, the EU has shown a will-
ingness to acknowledge the problems
facing its competitiveness. But remedy-
ing the situation — and catching up with
ever more competitive rivals — will
require far greater political will.

“Europe needs an overhaul,” says one
economy official inside the commission.
“Rootand branch.”
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The great American spending spree

Pay growth, savings and
‘fomo’ help the US economy
defy agloomy backdrop

As the pumpkins, sweet-wrappers and
ghostly garbs are cleared away, forecast-
ers expect American Halloween spend-
ing bills to have broken records. The
average shopper was projected to spend
$108 on sweets, costumes and decora-
tions during this trick-or-treating season
— with total expenditure set to exceed
$12bn. But even before the October 31
festivities, it has been clear that the US
consumer is experiencing a sugar rush.
America’s economy grew at a 4.9 per
cent annualised rate in the third quar-
ter; the fastest since 2021. With con-
sumer spending accounting for two-
thirds of the economy, much of the
jump is down to a surprise shopping
spree. Retail sales registered their sixth-
straight month of growth in September.
The resilience of the US consumer defies

the gloomy economic backdrop — 18
months of high inflation, rising interest
rates and plenty of uncertainty.

‘What explains the robustness? Bank
of America thinks a phenomenon that it
calls “funflation” is responsible. It notes
a greater willingness to spend on live
entertainment and experiences, stem-
ming from pent-up demand, savings
and changing consumer preferences.
Indeed, over the summer, the dual
release of movies Barbie and Oppenhe-
imer, dubbed “Barbenheimer”, became
one of the biggest openings on record,
despite scepticism over the cinema
industry’s prospects following Covid-19.
Morgan Stanley estimated that Barben-
heimer and concert tours by Taylor
Swift and Beyoncé added $8.5bn to the
US economy in the third quarter.

But consumer resilience comes down
to more than the “fear of missing out”
on the buzz surrounding box office
events. Though the jobs market is now
cooling, employment and wages have
held up better than expected, despite

the US Federal Reserve’s tightening. The
lowest paid Americans have experi-
enced the strongest pay growth too.
Many have also tapped into savings
accumulated during the pandemic,
which were bolstered by government
stimulus checks. This has driven stellar
spending on electronics, furniture and
home equipment since 2020. Mean-
while, the prevalence of long-term
fixed-rate mortgages has sheltered
homeowners from higher rates.

There are signs of strain. Consumer
confidence has dipped, partly on the
back of higher gasoline prices. Credit
card delinquency rates are rising, lock-
down savings are being drained, and
student loan repayments are back, after
athree-year pause. Higher interest rates
will bite more in the coming months and
squeeze spending on goods, and services
— which account for the bulk of per-
sonal consumption.

Beyond the inevitable Fed-induced
economic slowdown, “funflation” could
prove to be more than just a pandemic

Though the
jobs market

is cooling,
employment
and wages have
held up better
than expected
despite the
Federal
Reserve’s
tightening
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hangover. The latest confidence data
showed that while buying plans for
items such as cars, homes and appli-
ances had fallen, as expected with high
borrowing costs, vacation intentions
were at their highest since 2020.

Generational preferences are a factor.
A recent survey by Experian, a credit
scoring company, found that around 60
per cent of young Americans — the so-
called Gen Z and Millennials — would
prefer to spend money on “life experi-
ences” now rather than save. As they
age, they will exert a greater influence
onspending patterns.

Yet, targeted social media marketing,
therapid growth in celebrity fan bases via
apps such as TikTok, and the faster
online transmission of the “fomo” effect
suggests that demand for experiences —
including travel, concerts and dining out
— could be more intergenerational and
price inelastic than economists expect. If
that is indeed the case, the Fed will need
to add another one to the list of potential
long-term inflationary pressures.

Opinion Africa

Small isn't beautiful when
it comes to development

Ben Hickey

David
Pilling

ou could call it “the cult

of the small”, the idea

that small enterprises and

smallholder farmers are

the backbone of poor
economies, the key to social resilience
and the best hope for eliminating pov-
erty. You see it in the emphasis on
microloans, small businesses and
funding community projects.

These interventions are all very
well. Safety nets, telephone banking
and rural roads can help the income
prospects of the very poorest. By some
estimates, small and medium enter-
prises account for 80 per cent of
Africa’s economic output. But the cult
of the small needs a corrective. Africa
needs to think big.

In cities across the continent, a
“micro-entrepreneur”, as the develop-
ment jargon has it, might just be the
owner of a tanning works, a metal-
bashing business or a tile-making fac-
tory. More likely she is a woman dodg-

If the antidote is
big and complex,
the African continent
is not doing well

ingtrafficwith atray on her head hawk-
ing food to a tiny four-wheel-drive-
owning elite. Or a man with a
“shoeshine business” consisting of a
rag, a broken box and half a tin of shoe
polish. The region’s cities are full of peo-
ple with no formal jobs, hustling for a
living. They are survivors who work
long hours scrabbling together a pit-
tance. If Africa’s future depends on
their labour, then Africa is in trouble.
No amount of access to finance is going
to turn such “enterprises” into the
building blocks of amodern economy.

Paul Collier, author of The Bottom Bil-
lion, says of the transformative effect of
complex businesses: “Companies per-
form a productivity miracle by organis-
ing workers to reap gains from scale
and specialisation.” The roadside hus-
tler is neither specialised nor produc-
tive. To romanticise such an atomised
workforce is to accept poverty in perpe-
tuity. If many urban jobs are so unpro-
ductive, perhaps people should stay in
the countryside? That was the view of
Muhammadu Buhari, Nigeria’s former
president, who told young people “to go
back tothe farm”.

But the life of most smallholders is
less Thomas Hardy and more John
Steinbeck. Without irrigation, ferti-
liser, modern seeds or tractors, pro-
ductivity across the continent is dis-
mally low. The poorest farmers can’t

grow enough to keep their families
properly fed, let alone send their kids
toschool.

Aubrey Hruby, a seasoned investor
in Africa, advocates the intense use of
technology to release agriculture from
its subsistence stranglehold. African
farmers, she says, typically cultivate
less than two hectares and produce
gross value added of about $2,000,
one-fiftieth of the average American
farmer. The “cult of the smallholder
farmer”, she says, is as damaging as
the cult of the micro-entrepreneur.

China’s economic miracle was built
on moving unproductive farmers into
factories. Research by the African
Centre for Economic Transformation,
an Accra-based think-tank, shows
how African economies have failed to
do this. Many not only score poorly
but are going backwards. Acet’s meas-
ure of economic diversity fell by
almost 6 points between 2000 and
2020 while export competitiveness
failed to rise over that period from a
dismal 13.8. On average the top five
exports of African countries account
for a dangerously concentrated 70 per
centof the total.

Successful Asian and Latin American
economies built complex industrial
networks. They were sometimes linked
to raw materials like Chilean copper or
Malaysian palm oil, but often to an edu-
cated workforce, reliable infrastruc-
ture and deep pools of savings.

In Africa, Lesotho and Mauritius
developed competitive textile indus-
tries, Ethiopia established a shoe and
apparel industry based on home-pro-
duced leather and Benin is trying to
transform raw cashew nuts into items
that can go on a supermarket shelf.
But such efforts are too few.

If the antidote to small is big and
complex, the continent is not doing
well. There is not a single African com-
pany in the world’s Fortune 500. Still,
there are bigger businesses than meet
the eye, many family-owned. McKin-
sey listed 400 African companies with
annual revenue above $1bn in 2018.
Yasmin Kumi’s African Foresight
Group has a database of 2,000 compa-
nies with revenue of $20mn-$100mn.

More are needed. So is aggressive
competition law to ensure they do not
rest on their laurels or gouge custom-
ers. Policies required to facilitate job-
creating businesses are not the normal
development fare. They involve tasks
like rationalising electricity supply,
deepening capital markets, reducing
capital costs through establishment of
pension funds, channelling develop-
ment into large-scale businesses and
nurturing professionally run farms.

A starting point may be jettisoning
romantic notions that smallholder
farmers and micro-entrepreneurs are
the route out of poverty. They are not.
Their existence in large numbers is the
definition of poverty itself.

david.pilling@ft.com
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UK sick pay regime is no longer fit for purpose

Your article “Is the UK workforce really
off sick?” (Report, November 1)
suggests the Office for National
Statistics’s unreliable data is giving the
Bank of England a headache.

Let’s hope it is temporary given the
context of rising mental health
challenges and long-term health
conditions in the wider UK workforce.

But the evidence of the harm done
by the inadequate statutory sick pay
regime is clear.

A recent study by WPI Economics
reviewed the international evidence

In Modi’s India, we see the

peaceful transfer of power

Author Nitasha Kaul (Opinion,
October 30) overstates her claims that
India’s electoral bond system is having
a pernicious effect on its democracy by
entrenching the power of Narendra
Modi and his Bharatiya Janata party
(BJP).

In reality, the ruling government in
New Delhi is anything but a
centralising autocracy. The BJP has
witnessed an erosion in its control of
state governments over the past five
years. At its peak in March 2018, the
BJP and its allies were governing 21
Indian states, encompassing 70 per
cent of India’s population and more
than three-quarters of its area. Since
then, Modi’s coalition has experienced
a cavalcade of electoral defeats, most
recently in Karnataka, home to the
tech metropolis of Bengaluru.

The BJP alliance is now in power in
only 16 states, covering less than half
the country’s population and land
mass. The peaceful transfer of power,
the cardinal feature of a democracy, is
alive and well in Modi’s India.

This is far from the rhetorical
sophistry of Professor Kaul’s assertions
of a majoritarian political project
subverting the nation’s democratic
values.

Nathan Punwani
Scottsdale, AZ, US

A radical idea for keeping
alid on public debt

Gita Gopinath’s opinion piece on how
fiscal policy in many countries is on an
unsustainable path (Opinion, October
27) suggests a minimum corporate tax
rate and a more efficient wealth tax is
the way to achieve more balanced
public finances.

Itis a fact that Switzerland, as a
confederation, is governed in a
decentralised way with internal
competition, including in areas such as
taxation. Despite this, there is a
significant difference in the tax
structure between the cantons in
Switzerland, and Switzerland is,
despite this, an exceptionally
successful country on several
important and decisive measures.

It is also a fact that Norway recently
increased its wealth tax and several
wealthy Norwegians as a consequence
decided to leave Norway.

My point is that every economic
decision has consequences that need to
be carefully evaluated by asking “and
then what”. Remedies may differ from
country to country. What I would
suggest, instead of a one-size-fits-all
solution, is that it should be
constitutionally determined that a
sitting government was automatically
removed from power with a ban on
holding public office for a given period
thereafter if the public debt and the
annual deficit on the public finances
exceeded a certain level.

It would create accountability and

and found workers are more likely to
get injured in a manual occupation
with low sick pay. One study of cancer
patients found higher numbers were
likely to exit their job after a period of
treatment due to inadequate sick pay.
Mental health charity Mind
separately found that mental problems
get far worse when workers are forced
to take time off on the UK statutory
sick pay rate of just £109 a week. Other
US research points to a lack of sick pay
causing a rise of contagious
presenteeism with workers carrying

of rubber dust compared with EVs

flexibility to prevent the inappropriate
public capital allocation we have
witnessed for too long.

Glenn Nielsen

Copenhagen, Denmark

Hold dementia at bay, the
Marshall McLuhan way

Your “Glimmers of hope in tackling
dementia” editorial (FT View,
November 1) is more than a glimmer.
An easy way to avoid the onset of
horrible brain cells decline — a
condition that shows up as a slowing
recall of word sounds from brain stores
— is literally in front of our eyes. That is
to read briskly, out loud, and for some
hours each day.

Many years ago I read in Canadian
philosopher Marshall McLuhan’s The
Gutenberg Galaxy book that medieval
medics claimed that, to enhance blood
circulation to and from our hearts,
reading out loud was as good as
walking. I experimented. I put a little
pulsimeter on a fingertip and, sure
enough, immediately up went my pulse
rate by 20 per cent as I read out loud.
The brisker I read, the higher it went.

Furthermore, in accordance with
McLuhan’s “the medium is the
message”, it will happen independently
of what we are reading and whether
the words are on screens or pages. It
precludes and slows brain
deterioration of the precise sort that
shows up as faulty recall from cells that
store word sounds.

Medics recommend that we maintain
social interaction to preclude
dementia. That works by getting us to
exercise the recall of words as we listen
and talk or sing. We can’t organise
social interaction 24/7. But we can get
that exercise by reading briskly, out
loud, 24/7 to our heart’s content,
including while sitting or lying in bed
when outdoors walking isn’t possible
due to work, location, weather, road or
other neighbourhood factors.

Joseph Foyle
Dublin, Ireland

infectious illnesses into the office.

It doesn’t need to be this way.
Increasing sick pay and introducing it
from day one would enable workers to
rest and return to work safely, to the
benefit of employers and the wider
economy.

Chancellor Jeremy Hunt should take
the opportunity to get this right in this
month’s Autumn Statement.

Amanda Walters

Director, Centre for Progressive Change
Leader, Safe Sick Pay campaign
London E1, UK

ESG critique and The

Boss’s onstage patter

May I question some of the logic
employed by Professor Aswath
Damodaran in his interesting article
“ESG is beyond redemption and
deserves to RIP” (Markets Insight,
October 25).

He challenges the narrative that says
that the incorporation of
environmental, social and governance
thinking into an investment portfolio
may increase returns without
materially elevating risk. In short, he
writes that “if an asset is less risky, it
should have lower expected returns”.
While this is conventional wisdom it is
not always true.

To take a contemporary example:
investors in UK gilts or US Treasuries
are today benefiting from much higher
returns than were available a year ago.
Has risk increased concomitantly? Well
certainly the rating agencies do not
seem to think so.

Separately the article propounds a
dubious “everything is nothing”
argument. “The truth is that ESG
scores today measure everything —
consequently they measure nothing,”
he says. Or again, he writes that “as for
G(overnance), its presence in ESG has
always been puzzling, since it replaces
the original notion of corporate
governance, where managers are
accountable to shareholders, with one
where managers are accountable to all
stakeholders, effectively making them
accountable to none of them.”

This viewpoint is at best debatable
and at worst meaningless.

May I as an alternative quote Bruce
Springsteen, recalling how the “Boss”
once introduced a live performance of
“Born to Run”: “Remember that in the
end nobody wins unless everybody
wins.”

Simon Rostron
Oxford, Oxfordshire, UK

Headline shocker

Iam a long-term subscriber and
admirer of the FT’s journalism. This is
why I was shocked to see the headline,
“Police Shoot Veiled Woman in Paris
Train Station” (Report, FT.com,
October 31).

This headline implied the woman
was shot because she was wearing a
veil and the police action was somehow
racially motivated.

There is nothing in the story that
follows that suggests she was shot
because she is wearing a veil or that the
veil is even important to the story, but
yet this is a main feature of the
headline.

In fact, while the lead paragraph says
the woman was shouting “jihadi
slogans” — really they were threats, not
slogans — the fact that she told those
around her she had a bomb and they
were going to die is not revealed until
the fifth paragraph!

Peter Schwartz
London NW3, UK

Law firm gender progress

is not quite what it seems

Your article on efforts to improve the
gender balance in law firms (Work &
Careers, October 30) rightly points out
that law firms are “notoriously quiet”
about how profits are divvied up
among partners.

Yet the issue for women partners
runs deeper, as many big law firms
have a two-tier structure with some
partners holding equity and others
holding no equity.

In our recent study of 167 top US law
firms (co-authored with colleagues
from the HEC Paris business school),
we found that firms may recruit more
females to match the gender-parity
expectations of prospective clients but
this often shows up only in the non-
equity ranks of two-tiered firms. So
while such two-tiered firms may use
gender diversity to help their
competitive position with clients, this
often occurs without disrupting what
we termed the “top echelons” of the
partnership.

A second study of mine also showed
that this increase in female non-equity
partners was not mirrored in the hiring
of new female associates, which often
lagged behind, and the research
suggested that firms, in signalling their
values to clients, may substitute pro
bono work or racial diversity for
gender diversity.

So the cautious counsel in evaluating
law firms’ claim of progress in
promoting more women to partners is
akin to the advice law firms often
provide to clients: pay close attention
to the fine print.

Lionel Paolella
Associate Professor, Judge Business School
University of Cambridge, Cambridge, UK

Let’s needle the professor
on his cavalier claims

Professor Willy Shih (“What the
ubiquitous syringe tells us about US
supply chains”, Opinion, October 31)
says he is willing to spend a dime (10
cents) more on every medical syringe
to maintain a domestic US supply of
the product. One would think it passing
strange for a Harvard professor of
management to be so cavalier with the
multiplicative effect of very large
numbers. For his suggestion would
increase US healthcare costs by $1mn
each day ($3.65bn in a decade), with no
appreciable improvement in health
outcomes. At this price it would appear
that a national emergency stockpile
would be a far cheaper alternative. A
one year supply would cost roughly
$550mn, but since stocks would be
rotated into the market to avoid
expiration, after the initial outlay the
real cost would be paying for the
storage.

Guy Wroble

Denver, CO, US

Deux Chevaux owner’s
Ulez refund plea

My 602cc Citroén 2CV is rightly
penalised under London’s ultra-low
emission zone rules for having a
primitive carburettor, which costs me
£12.50 every time I drive it. But the car
only weighs 560kg and has very skinny
tyres. So reading the guest column by
the CEO of Emissions Analytics
(“Forget Dieselgate — ‘tyregate’ is a
bigger emissions scandal”, Opinion,
October 31), I wondered does this
mean I can get a refund due to the tiny
amount of rubber dust I create, at least
compared to the dust from a toxic
2-tonne electric car that is “2,000
times greater than the mass of particles
from a modern exhaust pipe”?

Patrick Uden

London NW1. UK
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A battle looms between world leaders and bond vigilantes

n epic clash is brewing in
2024. In a boom year for
elections, with national
contests from the US to

India, incumbents seeking
another term will be tempted as always
to ramp up public spending before the
vote. That puts them on course to col-
lide with the global bond vigilantes who,
reawakened from a long slumber by the
new era of high interest rates, will be
quick to punish profligate politicians.

As I noted early this year, ballots in
more than 30 nations will offer a say to
two out of every three adults in the demo-
cratic world — a record year of voting
since data collection began in the early
1960s. This historic pageant of democ-
racy will be an occasion for parties to
indulge in their usual tactic of pre-elec-

tion spending splurges. But if the money
flows too freely, the newly alert vigilantes
will show up to spoil the fun, selling off
the nation’s bonds and currency. Many
governments, having run up massive
debts during the pandemic, are particu-
larly vulnerable to these attacks now.

Battles are most likely in nations where
leaders are under the heaviest pressure
to increase spending, because their own
popularity is so low. The rub: that is most
countries. I track polls in 10 developed
and 10 developing countries; approval
ratings have fallen over the past year in
three out of four, and the median rating is
now just 45 per cent in developing coun-
tries, and a near-record low 36 per cent
forthe 10 developed countries.

Bond vigilantes, usually triggered by
inflation, will also be quick to act in
countries where a free-spending leader
is making a bad fiscal situation worse.
Six leaders face a 2024 election in coun-
tries where the deficit has been rising
steadily and is now in what many bond
investors would consider a danger zone
— above 5 per cent of gross domestic
product. They range from India and
Bangladesh to South Africa and the US,

where the deficit has nearly doubled
from its pre-pandemic trend to around
6 per cent of GDP, the largest deficit
among major developed countries.
South Africa is also at high risk. It has
an unpopular candidate for re-election
managing a widening deficit and a large
share of government bonds — 25 per cent
— owned by foreigners. Facing power
outages and rising inflation, President

In aboom year for elections,

incumbents will be tempted

to ramp up public spending
before the vote

Cyril Ramaphosa’s approval rating fell
nearly 10 points in the past year to just
over 40 per cent, and the country’s deficit
has tripled since the 2000s to more than
5per cent. Recent steps torestrain spend-
ing have also shifted it to targets likely to
please voters, such as higher public
wages, and public debt is still growing.
India’s risks are partially offset by the
fact that it has a higher economic growth

rate and showed fiscal restraint through
the pandemic. But many state leaders
have of late been engaging in a game of
competitive populism. If prime minister
Narendra Modi’s party suffers setbacks
in this month’s state polls, then he too
may feel compelled to step up spending
on popular schemes. Meanwhile, Mex-
ico’s deficit is rising rapidly towards 5 per
cent of GDP, the highest since the 1990s,
and the popular president, Andrés
Manuel Lopez Obrador, is passing on the
problem to an untested successor. While
several frontier economies from Ghana
to Sri Lanka have been forced over the
past couple of years to cut spending as
they faced bankruptcy, their leaders will
find it increasingly hard to stay the
course inan election year.

No country is immune. Going back to
at least 1960, research shows, leaders
have often raised spending or cut taxes
to improve their re-election prospects.
In recent decades, they tended to get
away with it. Borrowing costs were so
cheap through the 2010s that bond
investors looked the other way, except
in extreme cases like Argentina. That
changed in 2022 with the return of infla-

tion and higher rates. Since then, the
vigilantes have targeted nations all over
the world. They helped force UK prime
minister Liz Truss out of office, by sell-
ing off the UK’s bonds and currency in
response to a budget-busting tax
scheme. They compelled two old popu-
list warhorses, Recep Tayyip Erdogan of
Turkey and Luiz Inacio Lula da Silva of
Brazil, to embrace fiscal restraint.
Erdogan shelved bizarrely unorthodox
policies and appointed financial market
veterans to restore investor confidence.

Notice the pattern. Financial markets
are now so large, dwarfing any national
economy, that the vigilantes usually pre-
vail. Leaders take them on at their own
risk. In the US, where complacency is
high and many seem to think the global
investors will never tire of buying Ameri-
can debt, it’s worth pondering the fate of
the losers. Brazil, Turkey and the UK
changed their wayward ways under vigi-
lante pressure and are so far better for it.
Taking on the bond vigilantes is mostly a
losing battle but that won’t stop many
politicians from trying.

Thewriter is chair of Rockefeller International

Al and the woes
of surveillance
capitalism

BUSINESS

Rana
Foroohar

rtificial intelligence has been
at the centre of the global
conversation in recent days,
with a major summit in the
UK and a new executive
order from the White House. Much of the
discussion has centred on how compa-
nies and regulators might prevent futur-
istic disasters triggered by Al, from
nuclear war to a pandemic. But there’s a
real time problem that’s getting far less
attention: how to insure that AI doesn’t
eateveryone’s economiclunch.

I'm not referring just to the Al-related
job disruption that may be coming
down the road. That, at least, is a known
challenge. I'm talking instead about the
way in which AI will both replicate and
increase the problems of surveillance
capitalism. By this we mean the way in
which user data and attention is control-
led and monetised by a handful of large
technology players who are able to
extract economic rents that are dispro-
portionate to the value that they add.

As any number of antitrust actions in
the US and Europe show, we have yet to
tackle this problem in areas like internet
search, digital advertising and social
media, let alone AL A big part of the rea-

son for that is that “you can’t regulate
what you don’t understand,” says Tim
O’Reilly, CEO of O'Reilly Media and visit-
ing professor of practice at the UCL Insti-
tute for Innovation and Public Purposes.

In a paper on rents in the “attention
economy” released last week with Mari-
ana Mazzucato and Ilan Strauss, O'Reilly
argues that “the more fundamental
problem that regulators need to address
is that mechanisms by which platforms
measure and manage user attention are
poorly understood.” For O’Reilly and
his co-authors, “effective regulation
depends on enhanced disclosures.”

Set aside AI for a moment and con-
sider the metrics used by giant search
engines, ecommerce platforms and
social media companies to monetise
attention. These include the number of
users and the time they spend on a site,
how much they buy and in response to
which ads, the ratio of organic clicks to
ad clicks, how much trafficis sent to out-
side sites, the volume of commerce in a
given industry and what percentage of
fees go to third party sellers.

Any surveillance business model will
make use of these key metrics. And yet,
as the authors note, it is only the more
traditional financial metrics that are
reported regularly and consistently in
public documents. This results in obfus-
cation because those financial reports
are “almost completely disconnected
from the operating metrics that are used
to actually manage so much of the busi-
ness.”

Companies will, of course, argue that

such metrics are proprietary and would
allow third parties to game their systems
if they are known. But, as current anti-
trust cases involving Big Tech companies
aim to demonstrate, such parties, along
with customers, have been hurt them-
selves. The trouble in gauging harm is
that so much about digital business mod-
els and how they work is opaque. And
this is even more true when we shift the
focus to large language models and gen-
erative Al. While their operational mod-
elsaredifferent to those of search engines
or ecommerce, they do also depend on
user attention and algorithmic authority
And as the regulatory conversations of
the past few days have shown, these are
poorly understood, both alone and in
relation to each other. The White House

We need less focus on
Terminator-style scenarios
and more on economic
data disclosure

executive order has provisions that
would force AI developers of “dual-use
foundation models” — meaning those
that could be used for either military or
civilian purposes — to provide updates to
federal government officials on security
testing. Such testing would have to be
“robust, reliable, repeatable and stand-
ardised.” The US Department of Com-
merce is tasked with developing stand-
ards for detecting and labelling Al-gener-
ated content.

It’s a good start but it’s not enough.
‘White House deputy chief of staff Bruce
Reed, who led efforts on the executive
order, told me last week that “we wanted
to do everything we could with the tools
that we have” and the administration
hopes the order will “help build consen-
sus around what we can do.” That might
include Federal Trade Commission cases
on Al monopoly power; the order explic-
itly calls for a “fair, open and competitive
Alecosystem”.

But 30 years after the advent of the
consumer internet, Big Tech platforms
themselves are only now facing major

Matt Kenyon

monopoly suits. There’s an argument to
be made that we need a bit less focus on
Terminator-style worst-case scenarios
for Aland much more specific economic
data disclosure to curb the new technol-
ogy in the here and now, before it has
already gained too much power. For
example, White House proposals don’t
deal specifically with immediate eco-
nomic harms such as the use of copy-
righted data in training models.

There has been a robust debate about
how to balance safety and innovation
when it comes to AL If the commerce
department is smart, it might use the
executive order as a lever to force Al
developers, which include many large
platforms, to open up their black boxes
and show us how these businesses really
work. That would be a step towards iden-
tifying key metrics for a public disclosure
scheme — a must for good regulation. We
failed to come up with a better account-
ing system for surveillance capitalism.
Let’snot make that mistake with AL

rana.foroohar@ft.com

West must not prevaricate when it comes to seizing Russian reserves

ECONOMICS

Martin
Sandbu

ithin days of Vladimir

Putin’s full-scale assault

on Ukraine, western

capitals acted with

remarkable determin-
ation in blocking Russia’s access to more
than $300bn of foreign exchange
reserves. In the 20 months since, how-
ever, the western sanctions coalition has
got itself into ever more contortions
trying to avoid the morally obvious next
steps: seizing the reserves and deploy-
ingthem for Ukraine’s benefit.

The ostensible justification is legal
obstacles. But if those were really the
reason for such timidity, western gov-
ernments would have been doing all
they could to overcome them: pursuing
compensation claims under existing
law, pushing legislative changes (as

Canada, uniquely, has done), and
endorsing prominent lawyers’ argu-
ments that Moscow has no legal
recourse against asset seizures after its
violations of international law.

That this is not happening reveals the
legal qualms as vicarious arguments for
more self-interested objections to sei-
zure. The most important is the fear
that confiscating Russia’s assets will
make other non-western countries pull
their own reserves out of the west, in
case one day the same treatment could
be meted out to them.

The concern is that this could destabi-
lise the global financial system and in
particular diminish the dollar’s and the
euro’s captive investors among central
bank reserve managers. The European
Central Bank has issued a strong warn-
ing to European policymakers against
even taxing EU companies making
windfall profits on blocked Russian
assets — which seems the most that the
sanctions coalition is currently willing
to contemplate.

The argument looks superficially
sound. Butit unravels upon a closer look
atthe facts. If non-western governments

were to react to seizure by pulling out
their reserves, that horse would have
already bolted on at least two occasions:
the blocking order itself, and the G7
announcement that accounts will not be
unblocked until Russia compensates
Ukraine for its destruction.

Yet IMF data shows no subsequent
shift of reserves out of the western fold.
Where would they go? The largest

Deploying these
assets for Ukraine’s
benefit is morally the
obvious next step

reserves belong to Beijing, and reflect
accumulated Chinese trade surpluses
with western commercial partners.
Claims on the west will remain denomi-
nated in western currencies and gov-
erned by its laws. If Beijing wanted to
sell out of western assets altogether, it
would struggle to find alternatives. The
rest of the world is too small to house the
scale of claims China wants to rack up.

Other large reserve holders do at least
have an alternative to the west, namely
to place their official savings in China.
That would come at an economic cost: a
non-convertible currency is no choice
for prudent reserve management. Nor
would it make much sense politically.
However hypocritical or self-serving
emerging countries may find the
west, surely no one believes Xi Jinping
is less tempted to weaponise financial
dependence.

The only realistic prospect is that non-
western economies decide not to accu-
mulate such large reserves in the first
place, and marginally diversify those
they retain. There is some sign of the
former. In 2022, global reserves fell by 8
per cent in dollar terms before recover-
ing somewhat. Excessive surpluses
being a source of international instabil-
ity, this is not something to fear. And
slow diversification is bound to happen
anyway as the global economy changes.

The supposed cost of seizing Russia’s
reserves, then, is limited. It must in any
case be held against the economic gains.
They include giving Ukraine the finan-
cial means to win, recover and become

fit to join the EU. It would also set a salu-
tary precedent, suggesting that a coun-
try that flagrantly attacks the interna-
tional order cannot expect to enjoy its
protections.

Other economic arguments are har-
boured in private. One goes: Europe
knows from its history that exacting
payments from a defeated wartime foe
can make things a lot worse. A hundred
years ago, war reparations imposed on
Germany were so large that attempting
to pay them destabilised the German
economy.

But the transfer problem does not
apply today. Russia’s reserves are accu-
mulated surpluses from the past. Tak-
ing them would not require the Russian
economy to produce impossible sur-
pluses in the future. Call it the Weimar
fallacy: there is no parallel here to the
Versailles treaty’s mistakes.

That such thoughts circulate is a sign of
the west’s unreliable intentions. However
the war ends, calls to treat Russia “rea-
sonably” will suddenly multiply. All the
more reason to seize its reserves now.

martin.sandbu@ft.com

The Kremlins
stance on Israel
reveals problems
at home

Alexander
Baunov

n October 29, several thou-
sand angry men stormed
theairportat Makhachkala,
capital of Dagestan in Rus-
sia’s mainly Muslim north
Caucasus. They were looking for Jews
believed to have arrived from Israel. The
police seemed inactive, much like during
Yevgeny Prigozhin’s abortive mutiny in
June. In a second Dagestani city,
Khasavyurt, a mob searched for Jewish
refugees allegedly placed in local hotels.
In Karachay-Cherkessia, protesters
demanded the eviction of all Jews from
the republic. In Nalchik, also in the north
Caucasus, a Jewish cultural centre under
construction was set on fire and antise-
miticgraffiti scrawled on its walls.

As happened after the Prigozhin
mutiny, Vladimir Putin appeared to
have temporarily lost control. This
time, it occurred in the Caucasus, where
Putin’srise to power began with ruthless
military campaigns. In both cases the
explanation is the same: enthusiasts
attempt to help the government carry
out its policy more decisively, as they
interpret it. With the Wagner group, this
meant fighting Ukraine with full force.
With the Dagestani mob, it meant
openly supporting Palestinians in defi-
ance of the west and Israel. The current
war in the Middle East is not the first
during Putin’s long rule, but the conse-
quences are different. The reason lies in
Russia’s fundamentally changed foreign
and domestic policy.

After 9/11, Putin was the first foreign
leader to phone his US counterpart,
George W Bush, to express his condo-
lences. Twenty-two years later, after

This war in the Middle East
is not the first during
Putin’s long rule, but the
consequences are different

Hamas’s attack on Israel, Putin was care-
ful, even ambiguous, in his words, even
though Israel has not joined western
sanctions against Russia and has limited
its aid to Ukraine. One reason is that the
war against Ukraine has changed Russia
so much that it has a different approach
to the Arab-Israeli conflict and domestic
antisemitism. By disputing Ukraine’s
right to exist, Russia is acting as the arbi-
ter of and successor to the Soviet and
tsarist empires. Their legacy includes
friendships with Arab states, directed
against Israel and the west, and unofficial
antisemitism in Soviet institutions that
marked out domestic opponents in eth-
nicand cultural terms. Thisis not to men-
tion the pogroms of the late tsarist era.

In foreign policy, this legacy manifests
itself in the Kremlin’s attempts to rally
countries against the world order under
the banner of anti-westernism and anti-
imperialism. Inside Russia, it labels crit-
ics of the war, many of whom went
abroad, including to Israel, as insuffi-
ciently patriotic. The Kremlin sees ordi-
nary people in and outside Russia as
having a natural hostility towards liber-
als, gay people, intellectuals and politi-
cal, cultural and financial elites, as well
asimbued with a certain antisemitism.

After the failure of Russia’s blitzkrieg
attack on Ukraine in early 2022, the
Kremlin became consumed with the
idea of opening a second front. It tried a
gas front against Europe last winter, and
a grain front stoking fears of world food
shortages and migration crises. It hoped
for a flare-up over Taiwan, or domestic
political problems in the US. Now thata
second front has opened in the Israel-
Hamas war, Moscow may hope to pro-
pose a bargain to the west: “We’ll help
you get out of the mess in Palestine, you
help us do the same in Ukraine.” This
accounts for a Hamas delegation’s visit
to Moscow on October 26.

However, Russia’s decision-making is
too degraded for its leaders to use such
opportunities. They are in the grip of
destructive emotions, obsessed with
grievances and fixated on revenge. This
reduces their ability to play a construc-
tive role in the Middle East. While con-
ducting its aggressive geopolitical game,
the Kremlin has overlooked the conse-
quences at home. Its intense anti-west-
ern sentiment has generated violence in
the north Caucasus which contradicts
the image of domestic harmony that
Putin aims to project.

The writer is senior fellow at the Carnegie
Russia Eurasia Center, Berlin and visiting
fellow at the European University Institute,
Florence
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