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Crimea blast
Ukraine hits
Russian ship

Flames erupt around the Russian war-
ship Novocherkassk in the port of Feo-
dosia, located on the eastern side of the
Crimea peninsula.

The Ukrainian air force said it had
struck the 112-metre vessel with cruise
missiles at about 2.30am local time,
claiming it had destroyed the large land-
ing ship in another significant blow to
Moscow’s Black Sea fleet.

The unverified image posted by the
Ukraine air force shows a fireball over
the naval facility, attributing the large
explosion to “the detonation of ammu-
nition, since a large amphibious ship is
used to transport equipment, weapons
and personnel”.

Russia’s defence ministry confirmed
that the Novocherkassk had been dam-
aged in a Ukrainian missile attack,
according to state news agency Interfax.
Warship strike & EU funding plan page 4
Jonathan Guthrie page 20
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Banks axe

60,000 jobs as Wall St reels
from deal drought and crunched fees

e Global lenders feel pain @ Half of losses in US @ Post-Covid hiring reversed & UBS drives Europe cuts

OWEN WALKER
EUROPEAN BANKING CORRESPONDENT

Global banks axed more than 60,000
jobs in 2023, marking one of the heavi-
est years for cuts since the financial cri-
sis and reversing much of the hiring
after the Covid-19 pandemic.
Investment banks suffered a second
consecutive year of plummeting fees as
dealmaking and public listings dried up,
leaving Wall Street trying to protect
profit margins by reducing headcount.
Elsewhere, the takeover of Credit
Suisse by UBS resulted in at least 13,000
fewer roles at the combined bank, with
further cuts expected in the year ahead.
“There is no stability, no investment,
no growth in most banks —and thereare
likely to be more job cuts,” said Lee
Thacker, owner of financial services
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Egypt’s ancient treasures
get $1.2bn modern home

A 20-year building project is nearing
completion within sight of the Giza
pyramids as a museum dedicated to
ancient Egyptian civilisation prepares
to open next year. Cairo hopes the
$1.2bn project can boost the country’s
crucial fourism industry and establish
itself as a centre for global scholarship.
The complex has 12 galleries but top
billing goes to boy king Tutankhamun
and his gilded shrines, jewellery,
sandals and even linen underwear.
Monumental launch » PAGE 6
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headhunting firm Silvermine Partners,
adding: “There are some very nice gifts
being sent to bosses at the moment.”

Twenty of the world’s biggest banks
cut a total of at least 61,905 jobs in 2023,
according to Financial Times calcula-
tions. That compares with more than
140,000 jobs slashed by the same lend-
ers in the financial crisis of 2007-08.

The FT used company disclosures and
its own reporting to compile the data
and did not include smaller banks or

If you run a division and
your boss asks for savings,
you cut or you get fired’

Lee Thacker, banking headhunter

minor staff cuts, meaning the overall
total will be higher.

Previous years with extensive job
losses, such as 2015 and 2019, were
driven by large-scale cuts at European
lenders struggling to cope with historic
low interest rates.

But at least half of 2023’s reductions
came on Wall Street, where investment
banking businesses struggled to cope
with the speed of interest rate rises. In
many instances, lenders were reversing
their recruitment spree coming out of
the pandemic, when pent-up demand
for dealmaking sparked a talent war.

However, the biggest cuts by a single
institution came at UBS as it began to
digest its former rival. Credit Suisse had
already planned to slash 9,000 roles but
UBS was expected to cut further and

faster as it wound down much of its
former competitor’s accident-prone
investment bank.

The second-biggest cutter was Wells
Fargo, which this month revealed it had
lowered its global headcount by 12,000
to 230,000. The bank said it had spent
$186mn on severance in the third quar-
ter alone, with chief executive Charlie
Scharf announcing it had set aside a fur-
ther $1bn, suggesting tens of thousands
more jobs were at risk.

Other Wall Street lenders resumed
redundancy programmes in 2023, hav-
ing skipped them since the start of the
pandemic. Citigroup cut 5,000 jobs,
Morgan Stanley 4,800, Bank of America
4,000, Goldman Sachs 3,200 and
JPMorgan Chase 1,000. Collectively, the
big US banks cut at least 30,000 staff.

First-time buyers fall to near-decade
low as more rely on parents for help

JOSHUA OLIVER
PROPERTY CORRESPONDENT

The number of first-time buyers climb-
ing on to the housing ladder is on track
to hit a10-year low as higher mortgage
rates make purchasers ever more reli-
ant on the “Bank of Mum and Dad”.

The number of mortgages obtained by
first-time buyers is down nearly a quar-
ter this year compared with 2022,
according to data from trade body UK
Finance. If the trend continues until
December 31, as analysts expect, it
would mark the fewest first-home pur-
chases since 2013.

First-time buyers have suffered from
the end of the government’s Help to Buy
scheme in March, as well as a sharp rise
in mortgage costs from near 2 per cent
on average in early 2022 to about 5 per
cent today, forcing them to lean more on

their families for financial help. “It’s not
just about the numbers who are buying.
It’s about who is buying and the social
consequences of who is able to buy,” said
Lucian Cook, head of residential
research at estate agency Savills.

The number of first-time buyers was
higher than some analysts had
expected, given the mortgage shock.
“But that is very heavily reliant on the
Bank of Mum and Dad,” Cook added.

Demand from people seeking to join
the housing ladder remains high, driven
partly by record rent rises, but expen-
sive mortgages mean fewer people can
afford to do so.

It has become harder to buy on a sin-
gle income. Couples buying together
make up two-thirds of first-time buyers,
up from half a decade ago, according to
research company Capital Economics.
Meanwhile, the percentage receiving

financial help from parents had soared
to about 60 per cent this year, up from
46 per centin 2022, according to Savills.

Tim Bannister, director of property
data at online property portal Right-
move, said many buyers were “looking
at cheaper locations, smaller homes or
extending mortgage terms in order to
still find a home that suits their budget”.

On average, people leaving London to
purchase their first home moved a
record 25.5 miles outside the capital,
committing to longer commutes and
locations further afield for affordable
homes, according to agency Hamptons.

Higher borrowing costs have put the
brakes on the broader housing market.
About Imn homes will be sold by the
end of 2023, according to research by
property portal Zoopla, the lowest in a
decade and well below the long-term
average of 1.2mn.
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“The revenues aren’t there, so this is
partly a response to overexpansion. But
there is also a simpler explanation:
political cost-cutting,” said Thacker. “If
you run a division and your boss asks for
savings, you cut or you get fired.”

Data from Coalition Greenwich, a
financial benchmarking group, showed
the biggest banks cut staff by 4 per cent
in the first half of the year alone, with
more cuts coming in the second.

Yet the reductions were not as deep as
the more significant falls in revenues,
which Gaurav Arora, global head of
competitor analytics at Coalition, said
was due to banks being optimistic about
areturnto dealmaking in the new year.

“Some banks are hesitating because
of the amount of dry powder sitting on
the sidelines,” he said.

» Labour looks at asylum
claims processing overseas
The party is exploring ways to
process applications abroad in a
bid to bring down the number of
small boats crossing the English
Channel, as leader Sir Keir
Starmer prepares for a general
election next year.— PAGE 2

» Israel conflict warning
Defence minister Yoav Gallant
has said the risk of regional strife
is rising, warning that Israel is
under attack from the West Bank,
Gaza, Lebanon, Syria, Iraq,
Yemen and Iran.— PAGE 6

» OakNorth hires Turner
The digital lender backed by
SoftBank has appointed as chair
Lord Adair Turner, who led the
City watchdog in the financial
crisis, as it considers a listing in
London, the US or both.— pAGE 10

» UK stuck in 5G slow lane
Mobile users have the slowest
average download speeds of any
G7 country, despite ministers’
emphasis on making the
technology “the cornerstone” of
the digital economy.— PAGE 2

» Sweden Nato bid advance
Stockholm’s application to join
has been backed by a committee
in the Turkish parliament, lifting
one of the last hurdles to an entry
bid the alliance sees as critical for
Europe’s security.— PAGE 5

» Blackstone targets Europe
The commercial property owner
has poured more into European
real estate than any other region
over the past year, as it sought
bargains from market turmoil
and distressed sellers.— PAGE 7

» UN warning for rich world
Trade chief Rebeca Grynspan has
accused rich countries of using
the green transition as an excuse
to boost their economies at the
expense of developing nations, by
exploiting old WTO rules.— pAGE 4

» Property reinsurers resist
Reinsurance groups have held out
against calls to lower prices or
soften terms for extreme weather
cover, signalling the affordability
pressures that affect the global
economy will persist.— PAGE 8
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Immigration

Labour plans offshore asylum process

Starmer seizes on ‘small
boats’ issue with eye on
prospect of early poll

JIM PICKARD

Labour is exploring ways to process asy-
lum seekers’ claims abroad in a bid to
bring down the number of small boats
crossing the English Channel, as the
main opposition party prepares for a
2024 general election.

Sir Keir Starmer has ruled out keep-
ing Rishi Sunak’s plan to send asylum
seekers who arrive in the UK to Rwanda
if he wins power. The prime minister
this month introduced emergency legis-
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Patient monitoring

Al fridges cut

readmissions
to hospital
in NHS pilot

LAURA HUGHES

A pilot scheme using artificial intelli-
gence in kettles and fridges to monitor
discharged hospital patients in Eng-
land has reduced unplanned readmis-
sions by 77 per cent, its creators have
said.

The Onward Care scheme, developed in
partnership with Buckinghamshire
Healthcare NHS Trust in south-east
England, is the first of its kind to be used
in the health service.

“Alis here towork with us,” said Jenny
Ricketts, deputy chief operating officer
for the trust. “Not to do the job for us.
People, especially the elderly, like
human contact. The Al just makes it
easier for us todo that.”

The system operates by linking Al
electronic sensors on kettles and fridges
to detect changes in drinking and eating
patterns. Variances are then flagged
with a member of the Onward Care pro-
gramme who can arrange help.

Health leaders are increasingly seek-
ing to use artificial intelligence to reduce
the burden on the health system, with
the demand for care set to rise as the UK
population ages.

The pilot, co-led by facilities manage-
ment and food services company
Sodexo, has been running for 12 months
in Buckinghamshire. Sodexo is in dis-
cussions about extending the scheme to
other trusts around the country.

Adrian McCourt, managing director
of the Onward Care service, said the
pilot had supported about 140 people at
home for 12 weeks after they were dis-
charged from hospital.

He estimated that on average 40 per
cent of “frail” patients who may not
have fully recovered are readmitted to
hospital within six months of being dis-
charged. Under the pilot, he said, this
figure has been reduced by 77 per cent.

A box similar to Amazon’s Alexa voice
assistant is put in people’s homes. Data
is fed into a central dashboard.

“If a patient’s behaviour is changing
we get a notification which prompts us
to investigate,” McCourt said. “We also
have sensors on fridges and kettles,
which we use to understand whether
hydration and nutrition is changing.”

lation to set his flagship migration pol-
icy in motion after the Supreme Court
ruled it unlawful.

But the Labour leader is looking at
other methods of deterring people from
entering Britain via irregular means, say
party aides, such as processing their
asylum claims offshore.

The discussions inside Labour, which
holds a roughly 20-point polling lead
over the Conservatives, come as shadow
ministers finalise their policy proposals
for the manifesto in case Sunak calls an
election in May.

Morgan McSweeney, Labour’s direc-
tor of campaigns, told Starmer’s shadow
cabinet this month they needed to com-
plete their policy work by February 8 in

case of a snap vote. Most political com-
mentators expect Sunak to call the elec-
tion for the autumn of 2024, given his
party’s poor polling ratings.

But on a trip to Estonia last week,
Starmer said he wanted Labour to be
ready for the possibility of a surprise
election earlier in the year. “I've had my
whole team on a general election footing
for some time now,” he said.

Most of Labour’s manifesto has been
drawn up through its national policy-
making body. More than 100 policies
have been approved, including a £28bn
a year “green prosperity plan”, various
employment reforms and the abolition
of the House of Lords.

However, Starmer’s team is expected

to hold back a handful of surprise poli-
cies for the final manifesto document.

Finding credible ways to address
irregular migration is seen by Starmer
as part of an attempt to win back former
supporters who switched to the Tories
in 2019, when Labour suffered its worst
defeat in living memory.

According to official data, 29,090 peo-
ple had made the Channel crossing as of
December 14 2023 — a figure that repre-
sents a political challenge despite hav-
ing dropped from the previous year.

Sunak in January pledged he would
“stop the boats”, and this month he
vowed to work with Giorgia Meloni,
Italy’s prime minister, to review inter-
national rules on asylum.

With its strong polling lead, Labour
wants to address the issue without fall-
ing foul of international law or public
opinion. Starmer has said he will look at
“any scheme that might work” so long
as it did not run into the legal barriers
that have halted the Rwanda scheme.

One senior Labour figure denied a
report in The Times the party was
“drawing up legally watertight alterna-
tives” to Rwanda, saying talks were still
in their early stages. “There’s not a pol-
icy that’sready to go,” he said.

One policy Labour is expected to
embrace is “upstreaming”, where peo-
ple could apply for asylum before arriv-
ing in the UK, which is how the Ukraine
refugee scheme works.
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Sam Allison, left, became the first black referee to take charge of a Premier League match for 15 years yesterday when he officiated at Bramall Lane, where

Sheffield United lost 2-3 to visitors Luton Town. The league’s first black referee was Uriah Rennie, who oversaw his final top-flight game in 2008 — vike £geron/ea
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HM Revenue & Customs

VAT checks on businesses and wealthy stepped up

EMMA AGYEMANG

The tax authority increased its scru-
tiny of value added tax avoidance in
2022-23, opening 23 per cent more
cases than the previous year, new data
has shown.

HM Revenue & Customs opened 109,413
VAT cases in the 12 months to March 31
2023, compared with 88,673 in the year
before, a freedom of information
request has revealed.

Tax experts said the increased scru-
tiny was part of the department’s efforts
to maximise tax revenues.

“VAT is a very complex tax to get
right,” said Ray Grove, head of corporate
tax and trade at Thomson Reuters, a
content and technology company.

“This complexity can open the door
for mistakes to be made, which is why
HMRC ... and so many other tax
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authorities are investing so much of
their compliance work into this area.”

Interventions undertaken by the tax
office included making inquiries into
the financial affairs of both individuals
and businesses, as well as visiting their
premises.

HMRC’s enforcement work on VAT is
done through three different teams,
known as directorates, which focus on
large businesses; midsized businesses
and wealthy individuals; and small
businesses and other individuals.

The FOI response showed that in the
past year HMRC focused primarily on
wealthy individuals and midsized busi-
nesses, with the number of interven-
tions targeting this group increasing by
60 per cent from 3,253 cases in 2021-22
t05,2031n2022-23.

The shift in resourcing showed HMRC
was “increasingly focusing on those tax-

payers that are most likely to be respon-
sible for collecting large values of VAT,
and thus are prone to high-value VAT
accounting errors’, said Phil Munn, a
VAT partner at RSM UK, an account-
ancy firm.

He added that there had been a big
increase in the number of physical visits
made by HMRC to his clients in the past
year. While he acknowledged these may
partly have been due to the tax author-
ity “catching up” on in-person visits in
the wake of the pandemic, it was also a
sign that it wanted to ensure the correct
amount of tax was being paid.

“They’re very concerned about errors
and avoidance and evasion,” Munn
added. “Making tax digital and Brexit
created significant changes in the VAT
system and they haven’t really had an
opportunity to test the effect that has
had on the taxpayer community.”

The VAT “tax gap” — the difference
between the amount of tax that HMRC
estimates it should collect and what is
actually paid — was estimated by the
agency to be £7.6bn in the 2021-22 tax
year.

HMRC said in the FOI response that
the VAT gap had been on a downward
trend, dropping from 14 per cent in
2005-06 to 5.4 per cent in 2021-22.

“We have introduced legislation and
enhanced requirements for online
reporting and registration which are
helping to reduce error, avoidance and
evasion, itadded.

“We continue to work with custom-
ers, agents, trade and representative
bodies to provide tax education and
guidance, resulting in preventive meas-
ures which ensure tax is correctly
accounted for without the need for fur-
ther intervention.”
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5G networks

Mobile users
suffer worst
download
speeds in G7

YASEMIN CRAGGS MERSINOGLU

Mobile users in Britain endured the
slowest average 5G download speeds of
any G7 country in 2023, according to
data, despite ministers’ emphasis on
the benefits of the technology to eco-
nomic growth.

UK mobile users had an average 5G
download speed of 118.2 megabits per
second between August 1 and October
29 2023, down 13 per cent from 136.5
mbps in the same period in 2022,
according to a study by research com-
pany Opensignal shared with the Finan-
cial Times.

That was significantly slower than in
France, where mobile users tracked by
Opensignal had the fastest average 5G
download speed of 221.1 mbps, and left
Britain as the worst-performing mem-
ber of the group of advanced economies.
In 2022, the UK was the joint third best-
performing country.

The UK has lagged behind other
nations on high-speed fifth-generation
mobile phone networks in part due to
disruption caused by the government’s
ban on kit from Huawei, the Chinese tel-
ecoms equipment maker, amid national
security concerns.

The UK was second to last on average
5G upload speeds, unchanged from
2022, with mobile users tracked by
Opensignal experiencing 14.6 mbps
between August and October 2023. Only
Japan was behind at 12.5 mbps.

The UK government said in April that
it had met its goal to deliver a basic 5G
signal for the majority of the population
by2027.

At the same time, it set a new target
for coverage of standalone 5G —whichit
said would enable applications such as
remote healthcare and self-driving cars
—toall populated areas by 2030.

Technology secretary Michelle Done-
lan said 5G would be “the cornerstone”
of the UK’s digital economy and that
widespread adoption of the technology
could result in £159bn in productivity
benefits by 2035.

Dean Bubley, director at advisory
firm Disruptive Analysis, said 5G had
been rolled out “fairly slowly” in the UK.

In addition to the Huawei ban and
planning permission rules for towers
that enable the high-speed technology,
he said there had been “no real pull for
the average user to deliberately seek it
out”.

Among the users it tracked, Opensig-
nal also reported a decline in average 5G
download speeds in 11 out of 12 UK
regions between August 1 and October
29 2023, compared with the same
period in 2022.

Speeds in Northern Ireland fell 28 per
cent year on year, the largest decline in
percentage terms, while the biggest
drop in absolute terms of 35.3 mbps was
registered in the East Midlands. London
experienced no significant change.

Sam Fenwick, principal analyst at
Opensignal, said one of the main factors
behind the declines was the extra traffic
on the UK’s 5G networks, which had cre-
ated “some congestion during the busi-
esttimes of day”.

The government said it had taken
steps to make it “easier and cheaper” for
operators to deploy 5G “whilst protect-
ing our telecoms networks”. These
included updating planning rules and
introducing measures that supported
upgrades of sites to 5G, it said.
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Online shopping

Royal Mail to take on rivals with introduction of parcel lockers

OLIVER TELLING

Royal Mail is planning to introduce
parcel lockers that will allow people to
collect their own online shopping
orders in a drive to modernise and
keep up with rivals such as Amazon.

The former state-owned group was
“actively working” on installing lockers
that will store parcels until collection by
customers, copying a service offered by
the US ecommerce company and other
competitors, said Nick Landon, chief
commercial officer.

The proposals are the latest attempt
by the 507-year-old postal service to
meet the growing demand for 24-hour
online shopping deliveries.

Royal Mail remains the UK’s largest
delivery group but has lost market share
as postal workers resisted plans to
change working practices and the com-
pany struggled to adapt to the changing
market.

The lockers, which will enable con-
sumers to collect online purchases at
their own convenience rather than have
to wait at home for a delivery, could also
reduce the group’s dependence on
postal workers as it continues to face

criticism for high vacancies and low
staff morale.

The rise of ecommerce globally has
led to an increase in parcel lockers,
which have enabled other couriers to
cut labour costs.

Landon said in an interview that both
consumers and shippers were “becom-
ing increasingly reliant” on parcel lock-
ers, and that Royal Mail needed to
ensure it was “addressing all of the mar-
ket”. “It won’t be long” until they were
developed, he added.

InPost, the Polish group that had

installed more than 4,800 parcel locker
units across the UK as of last year,
reported a nine-fold increase in global
revenues to $1.8bn in the four years to
2022, in a sign of growing competition in
the delivery sector.

Alex Irving, logistics industry analyst
at Bernstein, said InPost, which unlike
Royal Mail is profitable, was opening
new locations “all the time”. He added
that this was a “cheaper way of doing
things” than hiring postal workers to
deliver packages.

Royal Mail’s leading market position

Unlocking
| profits: Royal
| Mail believes
: that parcel
| lockers
of the kind
operated by
its GLS sister
company will be
key to growth

Valery Kloubert/FT

has weakened further after postal
employees walked out for 18 days last
year, prompting retailers to send more
parcels through rival couriers. The com-
pany’s share of UK parcel volumes
dropped from 34 per cent to 25 per cent
between 2020 and 2022, according to
mail services group Pitney Bowes.

In exchange for a higher pay deal,
Royal Mail in April agreed changes to
delivery start times and Sunday work-
ing with the postal workers’ union. But
the group continues to struggle with
vacancies and low service levels.

In December, Ofcom, the industry
regulator, said it was “concerned that
Royal Mail’s performance has not
shown any signs of improvement
and . . . it has been unable to provide us
with a timeline for when its perform-
ance will improve”.

Landon said the company was focus-
ing on reaching a “position where we are
profitable” and a “position where we are
growing and winning back market share
on the back of great service”.

This would be “first demonstrated
with what we deliver this Christmas and
then really focused service enhance-
ments going into next year”, he added.
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Craft ale boom

proves a path
to salvation

for monastery

Britain’s only Trappist ale wins fans and
provides work suited to the order’s ideals

EUAN HEALY — LEICESTERSHIRE

Shortly after noon every day, the monks
of Mount St Bernard, nestled in a shal-
low valley in rural Leicestershire, pause
their brewing and bottling and head to
the abbey for midday prayer.

When Father Joseph Delargy arrived
37 years ago, the monastery near the
town of Coalville supported itself with
an in-house dairy farm. Today, as abbot,
he oversees the production of Britain’s
only Trappist ale: Tynt Meadow, a
strong, multi-award-winning beer that
flies off the shelves in their warehouse
every Christmas.

“You can’t rush it. It happens in its
own time, it happens in God’s time,” said
Delargy, 62, adding that the slow and
silent work of making the tipple made it
a fitting addition to the contemplative
nature of monastic life.

Since it was launched in 2017, demand
for Tynt Meadow has surged. With
orders coming in from as far afield as
Mexico, the brewery has hired its first
few specialist staff and marginally
increased its yield for the craft ale, now
close t0 105,000 litres a year.

While Trappist beer is well estab-
lished in mainland Europe — where
there are 13 breweries, all tied to monas-
teries of the Catholic religious order —
Mount St Bernard is the sole UK-based
producer.

Nevertheless, it is fast gaining ground
on overseas counterparts. Thanks in

part to the wider craft ale boom, exports
to the Netherlands and Belgium, which
is home to six of the 13 breweries, now
account for more than half of sales.

Tynt Meadow, named after the plot of
land on which the monastery was
founded in 1835, has an alcohol percent-
age by volume of 7.4 per cent. Brewed
where monks once washed their
clothes, cooked their meals and ate, the
dark drink made from English ingredi-
ents tastes heavily of peat and choco-
late, and retails from £3.30 per 330ml
bottle.

“[Mainland Europeans] are the
experts but they want our beer,” said
Delargy. “I hope somehow that when
people are drinking that they’re taking
some of the spirit of the monastery with
them.”

Mount St Bernard’s brewing opera-
tion is in some ways a return to its roots.
After modern farming methods and
fierce milk pricing left the dairy farm
unviable and their home near closure,
the monks turned to booze to achieve
financial stability, taking inspiration
from their predecessors who made beer
in the 19th century.

The monastery is now back on a firm
financial footing, but both Delargy and
brewery manager Peter Grady stressed
that profits were used only to pay for its
upkeep. Any surplus goes to charities in
the local community.

“This is a monastery with a brewery.
They [the monks] don’t want it to be a

brewery with a monastery,” said Grady.
But “without the brewery ... they
would just run their reserves down”.

Grady, who came on board during the
pandemic to help the monks balance
their religious duties with the growing
business, added that although more
alcohol could be produced and the price
of Tynt Meadow raised significantly, the
monastery had an obligation to ensure
its products were affordable.

Like many other businesses over the
past two years, Mount St Bernard has
been hit by rising costs and tighter mar-
gins because of the surge in inflation.
The commitment to fair prices has left
Grady with little wriggle room.

“Our margins have got squeezed in
the past few years because everything’s
gone up. The malt went up 42 per cent. I
can’t increase the price of the beer by
42 per cent,” he said.

Although demand tends to slump in
the summer, it peaks in the lead-up to

‘Thisisa
monastery
with a
brewery.
They [the
monks]
don’t want
ittobea
brewery
with a
monastery’

Cheers: Father
Joseph Delargy,
abbot and
brewery
director at
Mount St
Bernard. Below,
the bottling line
for Tynt
Meadow ale

Andrew Fox/FT

Christmas as consumers begin buying
presents for friends and family. The
brewery expects to sell 25-33 per cent of
what it has produced over the past year
in the six weeks to December 25.

In a push to boost sales at other times
of the year and draw new customers,
Mount St Bernard will in Easter launch a
fruitier “blonde” Trappist beer with an
ABV of 5 per cent. Ross Adams, head
brewer, said that “7.4 per cent doesn’t
really suit British drinking culture”.

Grady, who ran a bar before losing his
job when Covid struck, noted that while
the stability of the brewery meant sta-
bility for Mount St Bernard, religious
and business life did not always meet.

“They [the monks] say to me: “There’s
nothing that can’t wait until tomorrow,”
he said. “They’re seeing it from the
monastic point of view, not from a com-
mercial point of view. There’s no brew-
ery without the monastery, and there’s
no monastery without the brewery.”
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Black Sea

Ukraine strikes Russian warship in Crimea

Kyiv says landing vessel
laden with materiel
destroyed by missiles

BEN HALL — EUROPE EDITOR

Ukraine’s military says it has destroyed
a large Russian landing ship at a port in
Crimea, marking another significant
blow to Russia’s Black Sea fleet.

The Ukrainian air force said yester-
day that it had struck the Novocher-
kassk in the port of Feodosia, located on
the eastern side of the peninsula. The
112-metre Ropucha-class vessel was hit
with cruise missiles at about 2.30am
local time, it added.

Unverified social media footage
reposted by Lieutenant General Mykola
Oleschuk, commander of Ukraine’s air
force, showed a fireball over the naval
facility. Yuriy Ignat, spokesman for the
Ukrainian air force, attributed the large
explosion to “the detonation of ammu-
nition, since a large amphibious ship is
used to transport equipment, weapons
and personnel”.

Russia’s defence ministry confirmed
that the Novocherkassk had been dam-
aged in a Ukrainian guided-missile
attack, according to state news agency
Interfax.

Sergei Aksyonov, the Kremlin-ap-
pointed governor of Crimea which was
annexed by Moscow in 2014, said one

person had died and several buildings
were damaged.

Ukraine’s strikes against Russia’s
Black Sea fleet using British and French
supplied Storm Shadow and Scalp

Despite Ukraine not
having a significant navy,
the campaign has forced
Russia to redeploy ships

cruise missiles, which have a range in
excess of 250km, and Ukrainian-made
aerial and naval drones, have been a
rare bright spot in a year of military dis-
appointments for Kyiv.

Despite Ukraine not having a signifi-
cant navy, the campaign has periodi-
cally forced Russian commanders to
redeploy ships away from its main naval
base at Sevastopol out of missile range.

Together with better coastal and air
defence capabilities, the strategy has
enabled Ukraine to break Russia’s
blockade of commercial ships in the
Black Sea by pushing the Russian navy
away from the port of Odesa and the
coast. This has, in effect, re-established
a viable shipping route for Kyiv’s
exports, although it is not fully secure.

Other previous wins for Ukraine
include a strike using several cruise mis-
siles in September that penetrated Rus-
sia’s air defences and destroyed the

headquarters of the Black Sea fleet in
Sevastopol.

Kyiv claimed to have killed 34 Rus-
sian personnel, including top naval
commanders, in the attack but Moscow
denied there were any fatalities.

Also in September, Ukraine said it had
destroyed a sophisticated Russian
S-400 air defence system covering the
whole of the peninsula and damaged a
landing ship and submarine in separate
strikes.

Ukraine scored its biggest naval suc-
cess of the war in April last year when it
sunk the Moskva, Russia’s Black Sea
fleet flagship, using a domestically
developed Neptune anti-ship missile.
Opinion Jonathan Guthrie page 14

Balkans. Protests

Serbia opposition vows to resist ‘stolen’ election

Activists warn of Russian

influence after poll they say

was marred by fake voters

MARTON DUNAI — BUDAPEST
CAMILLA BELL-DAVIES — BELGRADE

Serbia’s opposition has vowed to keep
up the protests aimed at overturning the
results of this month’s election they said
had been stolen by the ruling party of
President Aleksandar Vucic.

Police in Serbia have in recent days
arrested at least 38 people, including
those detained when a large protest
near Belgrade city hall on Christmas
Day turned violent. Further demonstra-
tions were planned for yesterday and
the rest of the week, and several opposi-
tion MPs have also staged a hunger
strike after locking themselves inside
the electoral commission building.

Elections this month for the Serbian
parliament and several municipalities,
including in the capital, ended with a
resounding victory for Vucic’s Progres-
sive party.

The opposition and international
monitors said the vote was “stolen” by
the ruling party, and have issued warn-
ings about government violence and
Russian influence over the country’s
politics.

“We have a major crisis here,” Borko
Stefanovi¢, an opposition MP and
former deputy speaker of parliament,
told the Financial Times. “Protests will
continue every day ... Vucic¢ and his
regime are going back to their old radi-
cal, violent, pro-Russian ways. This
should worry everyone.”

Vucic said the protests were a foreign-
backed attempt to overthrow his gov-
ernment. Aleksandr Botsan-Kharch-
enko, Russia’s ambassador to Belgrade,
told Russian media after meeting Vucic
that the president had “irrefutable evi-
dence” that the west was encouraging
the demonstrations. Dmitry Peskov,
Kremlin spokesman, said there had
been “processes and attempts by third
forces, including from abroad, to pro-
voke such unrest in Belgrade”.

Opposition activists said the Belgrade
protest had been peaceful until hooli-
gans appeared and began throwing
rocks and other objects, which
prompted riot police to react and begin
arresting people. Stefanovic¢ said this
sequence of events appeared to have
been orchestrated.
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Serbs gather at
Belgrade’s police
HQ to denounce
the Christmas
Day arrests of
dozens of people
protesting
against the
election that
returned
Aleksandar
Vucic to power

Zorana Jevtic/Reuters

The opposition has accused the Vucic
government of intimidation and elec-
tion fraud, and said it had bussed in fake
voters to artificially boost support for
the ruling party.

EU flags have been waved at the pro-
tests alongside placards referring to the
Otpor movement that in 2000 brought
down Slobodan Milosevic, the Yugoslav
leader who died in 2006 while on trial
for alleged war crimes.

Many demonstrators see parallels
between Vuci¢ and MiloSevic¢. Vucdic
began his political career as propaganda
minister under Milosevic during the
Balkan wars of the 1990s — and are
seeking to invoke the spirit of the move-
ment that removed him to galvanise
people in smaller towns outside Bel-
grade.

“I'm fighting for democracy in this
country, that’s our main reason to be
here,” said Milos, 28, an advertising pro-
fessional who joined the Belgrade pro-
test. “My voice was not heard at the elec-
tion because there was a lot of manipu-
lation and those were not honest elec-
tions. We're all hoping that our presence

here can push in the right direction to
hold those elections again in a fair cli-
mate.”

He added: “I love this country, I love
this city, so I'll keep fighting for democ-
racy until the last breath.”

Ana Brnabic, the outgoing prime min-
ister, has thanked the Russian secret
service for information it provided
before election day on the opposition’s
plans to protest against an election loss.
“This probably won’t be very popular
with those from the west but . . . I feel
it’s very important to stand up for Serbia
and thank the Russian security services
that had this information and shared it
with us,” Brnabi¢ said on Serbian televi-
sion.

This recent closeness to the Kremlin is
in contrast to the preceding months and
the apparent westward pivot by Bel-
grade. The Balkan country is a candi-
date for EU membership and has
pledged to work with the west on key
issues such as the status of neighbouring
Kosovo.

While most western governments
remained silent during the Christmas

"Vucic and
his regime
are going
back to
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violent,
pro-Russia
ways. This
should
WOITY
everyone
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holidays, an exception was the US,
whose ambassador Christopher Hill
warned protesters to respect the result
of the elections.

“Serbia’s leaders and its citizens
should remember: the legitimacy of
democratic processes depends on trans-
parency and on the readiness of all par-
ties, winning or losing, to respect the
will of the people as expressed at the bal-
lot box,” Hill wrote on the social media
platform X. “Violence and vandalism
against state institutions have no place
in a democratic society.”

The comments were criticised by pro-
western opposition activists, who com-
plained that it appeared Vucic¢ was being
backed both from Moscow and Wash-
ington.

“This clear support from both sides
means Vucic is just trading deals,” said
Savo Manojlovi¢, leader of the Kreni-
Promeni protest movement. “With Rus-
sia it’s about sanctions, and with the
west it’s about Kosovo. The sad truth is,
in a sensitive geopolitical time every
major power prefers a corrupt leader
that they can do deals with.”
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Budget crisis

EU prepares
€20bn Kyiv
funding plan
to swerve
Hungary veto

PAOLA TAMMA AND HENRY FOY
BRUSSELS

The EU is preparing a back-up plan to
funnel as much as €20bn to Ukraine
using a debt structure that sidesteps
the objections of Hungary’s Viktor
Orban about funding the country.

After EU leaders failed to agree a €50bn
four-year package for Ukraine this
month, officials have been looking for
alternatives to save Kyiv from a looming
budget crisis given the likelihood that
EU differences will not be resolved.

Officials involved in talks said a model
funded by debt had gained traction as
the most practical way to provide sup-
port if Orban refused to drop his veto at
asummit planned for February 1.

This scheme would involve partici-
pating member states issuing guaran-
tees to the EU budget, enabling the
European Commission to borrow up
to €20bn on capital markets for Kyiv
next year, people briefed on the discus-
sions said.

The precise terms were still under dis-
cussion and the final amount would be
set according to Ukraine’s needs, the
people added.

The arrangement echoes the struc-
ture used in 2020 when Brussels pro-
vided up to €100bn in cheap financing
to EU countries for work support
schemes during the Covid pandemic.

Crucially, the option would not
require guarantees from all 27 mem-
bers, provided states with top credit rat-
ings were involved. That would allow
the EU to sidestep Hungary’s veto.

Some countries, including Germany
and the Netherlands, would need parlia-
mentary approval for their guarantees,
a process officials hope could be com-
pleted in time to provide aid by March.

One of the people said there was no
“technical problem” with finding ways
to provide budget finance to Kyiv but
that politically “it is more complicated”.

If EU leaders agree on this plan on
February 1, it would provide reassur-
ance to the IMF to release its next
tranche of funding for Ukraine of about
$900mn, the people said.

That should provide sufficient funds
for Kyiv to avoid having to print money
to sustain its deficit, which would risk
inflation spiralling, the people said.

One downside of this scheme is that it
would be limited to loans and could not
include grants.

Member states could still decide to
provide grants bilaterally, the people
said.

Another option under consideration
involves rolling over the funding struc-
ture used this year, under which the EU
provided €18bn in cheap loans to
Ukraine. This option would require a
weighted majority of countries to agree.

Officials stress that their preferred
option is to approve the unaltered aid
package proposed in June but blocked
by Hungary. That top-up to the EU
budget covers a four-year timeline and
includes €4bn for other priorities,
including defence investments and
migration.

The EU has promised Ukraine it will
provide funding by March at the latest,
according to officials briefed on a call
between G7 finance ministers last week.

The commission declined to com-
ment.
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Trade rules

Rich world accused of using green policies to hold back poor

ANDY BOUNDS AND JAVIER ESPINOZA
BRUSSELS

Rich countries are using the green tran-
sition as an excuse to boost their own
economies at the expense of develop-
ing ones, exploiting outdated World
Trade Organization rules, according to
the UN’s trade chief.

“Many trade rules forbid policies that
can be used by developing countries.
And the developed countries have more
fiscal space to subsidise in the areas that
are good for ‘quote, unquote’, the envi-
ronment,” Rebeca Grynspan, secretary-
general of United Nations Conference
on Trade and Development, told the
Financial Times in an interview.

She said the international trading sys-
tem, which had allowed states such as
South Korea and her native Costa Rica
to progress, was no longer working for
the poorest.

“Trade and investment have been the
two pillars for developing countries to
really go onto a path of dynamic growth.
And now it will be as important for
dynamic, sustainable growth,” she said.

But they now face two big problems,
locked out of markets by the fast pace of

technological change and new barriers
inrich countries.

“The least digitally prepared coun-
tries are falling farther behind in dig-
ital,” said Grynspan.

“The other problem is that industrial
policy is back, but especially in the most
developed countries. And so that could
affect developing countries’ ability to
compete.”

The US has enacted the landmark
Inflation Reduction Act with $369bn of
subsidies and tax breaks for domesti-
cally produced goods such as electric
vehicles. The EU has responded in
kind with increased subsidies and poli-
cies to stimulate production of silicon
chips, critical minerals and green tech-
nology.

“Developing countries see a lot of
these policies as protectionist. They
don’t have the fiscal space to go the path
of subsidies, so they have to go the path
of restrictions to trade or even duties or
taxes,” she said.

Grynspan attacked the EU for taking
Indonesia to the WTO over its restric-
tions on nickel exports and requirement
to process the ore locally.

She said the Jakarta government

wanted to move up the value chain by
making products from the nickel.

“They don’t want it to be exported in
the raw form, but with value added. So
they were taken to arbitration in the
WTO. They lost in the first instance pre-
cisely because global trade rules have
not been adjusted,” she said.

She said that the Agreement on
Trade-Related Investment Measures
should be reformed.

Jakarta has appealed but because the
US has blocked the formation of a WTO
appellate body, the case has stalled.

The EU is considering taking enforce-

Rebeca Grynspan: beheves poorer
states are victims of digital divide

ment actions such as tariffs on Indone-
sian goods. It makes for a “chaotic sys-
tem” where richer, bigger countries
have more power.

Grynspan also attacked the EU’s new
green rules banning imports from
deforested land as too punitive. “If you
only punish the population and don’t
help them have a sustainable income
from a sustainable forest . . . whatisthe
way forward?”

Brussels’s tax on imports of steel,
cement and other carbon-intensive
products, the carbon border adjustment
mechanism, was also iniquitous
because it was based on developing
countries paying the same carbon price
as EU ones, she said.

Under the Paris Agreement of 2015 to
reduce greenhouse gas emissions, coun-
tries that had historically emitted more
agreed to take on themselves a bigger
burden of the costs than developing
nations.

“The whole issue of common but dif-
ferentiated responsibility has been mar-
ginalised,” she said.

“Paris is not a restaurant menu that
you can choose from. That was an inte-
gral part of the deal,” Grynspan added.
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Argentines hit
by prices surge
following Milei
'shock therapy’

Devaluation damps festive mood even
among consumers used to rising costs

CIARA NUGENT — BUENOS AIRES

In the lead-up to Christmas, Rosa Alva-
rez would expect the Buenos Aires deli-
catessen where she works to be flooded
with orders for the staples of festive cel-
ebrations in Argentina from charcuterie
boards to cow tongue and beef roulade.

But with prices rising at their fastest
rate since the 1990 hyperinflation crisis,
they have had no requests. “I get it,
because in my house too I've held back
on food,” said Alvarez, 39, noting that
the price of products such as sliced ham
had more than doubled in two months.

“I have to pay for petrol, electricity
and diapers first, which are also going
up . .. Christmas is going to be more
austere this year.”

Argentines have grappled with rapid
price rises all year, with annual inflation
topping 160 per cent last month, largely
due to expansive money printing under
the recently departed left-leaning Per-
onist government.

That was before Javier Milei, the liber-
tarian president, launched his “shock

“You don't know the real
value of anything because
merchants are raising
their prices so constantly’

therapy” economic plan, starting with a
54 per cent devaluation of the peso’s
official exchange rate to 800 per dollar.

The move has unleashed even greater
price rises in December. Ecolatina, an
economics consultancy, has projected
that month-on-month inflation will be
around 25 per cent — from 12.8 per cent
in November — which would take the
annual rate to 210.3 per cent.

“Several days this week we have had
to update prices twice a day because our
suppliers keep sending us new price
lists,” Alvarez said. “This is Argentina,
so I'm used to inflation, but I've never
experienced anything like this.”

Prices of staples such as rice, bread,
pasta and milk rose up to 50 per centin a
week after the devaluation, according to
asurvey by newspaper Infobae.

Part of what is driving the rapid
increases, analysts say, is Milei’s push to
readjust distorted relative prices. Under
previous governments, subsidies, price
controls and economic restrictions
restrained the prices of key domesti-
cally produced goods such as oil and
beef, as well as services such as public
transport, healthcare and the internet,
keeping increases well below inflation.

Petrol prices have risen almost 80 per
cent since the start of December due to
the devaluation and expiry of price-fix-
ing agreements, reaching 620 pesos —
the equivalent of 66 cents at the black
market exchange rate for dollars, which

Military alliance

is closely watched because few can
access the official rate to convert pesos.

Beef, the centrepiece of many Christ-
mas dishes and New Year’s Eve barbe-
cues, has risen 40 per cent to roughly
6,000 pesos per kilo ($6.40) in Buenos
Aires’ butchers. However, Milei’s gov-
ernment last week struck a deal with big
supermarket chains to fix the price at
4,900 pesos per kilo until December 31.

Most salaries have not been keeping
pace with the increases, experts say. The
average for registered workers stood at
420,700 pesos in October, a figure that
does not reflect the roughly half of
workers in the informal economy, who
tend to earn far less. Argentina’s mini-
mum wage for regulated workers in
December is 156,000 pesos.

“I keep working the same amount but
I have less and less money,” said Gustavo
Gomez, 61, electrical goods vendor, who
said his family would have to sacrifice
some dishes, including Vitel Toné, an
Argentine favourite that he makes with
beef tongue topped with a tuna sauce.

“We're at a point where you don’t
know the real value of anything,
because merchants are raising their
prices so constantly.”

Analysts warn there is a risk of an
even faster inflationary spiral in the
coming months if wages rise to match
price adjustments. But Santiago Manou-
kian, head of research at Ecolatina, said
an impending recession was likely to
prevent that. “We’re anticipating a drop
in demand for consumption because
families will be forced to prioritise pay-
ing fixed costs such as energy bills,
which will put a brake on [retail ] price
rises,” he said.

Household consumption fell 6.9 per
cent in November compared with Octo-
ber on seasonally adjusted terms,
according to a report from Argentina’s
Chamber of Commerce and Services.

JPMorgan Chase has predicted a rapid
drop in economic activity, including a
3 per cent contraction in 2024. Inflation
was likely to remain high for the first
half of the year, said Lucila Barbeito, an
analyst. “Assuming that [the govern-
ment’s] stabilisation programme proves
successful, we project that we should see
a single-digit monthly inflation rate in
the second half of the year,” she said.

Four in 10 Argentines are already liv-
ing in poverty, and campaign groups
have warned that figure will rise as infla-
tion leaves more people unable to afford
basic goods.

Eduardo Alejandro Solimo, 57, a
butcher who has raised his prices by
roughly 50 per cent this month, warned
a painful year for Argentines was inevi-
table. “People need to withstand this
period until wages and prices level out,
because our prices weren’t sustainable,”
he said. “We needed a change to
improve thingsin the long run.”

Sweden's application to Nato
clears critical stage in Turkey

AYLA JEAN YACKLEY — ISTANBUL

A key committee in the Turkish parlia-
ment has approved Sweden’s applica-
tion to join Nato, removing one of the
last hurdles to the long-stalled entry
bid that the alliance has said is critical
for Europe’s security after Russia’s full
invasion of Ukraine.

The assent of the foreign affairs com-
mittee yesterday means only the agree-
ment of Turkey’s parliament is needed
to ratify Stockholm’s bid, although it
was not clear when that vote would be
held. Hungary has also withheld its
approval of the bloc’s expansion, linking
its consent to Turkey’s stance.

Sweden dropped its centuries-old
policy of military non-alignment after
Russia launched a war against Ukraine
in February 2022, applying with neigh-
bouring Finland to join Nato.

Turkey approved Finland’s bid this
year, and US president Joe Biden and
European leaders have urged Turkey’s
president Recep Tayyip Erdogan to
admit Sweden, arguing that it would
strengthen the bloc’s defences.

But Erdogan opposed the Nordic
country’s entry, demanding it first crack
down on Kurdish and other political dis-
sidents whom he views as “terrorists”.

Sweden this year passed an anti-
terrorism law and a court jailed a man
for funding the armed Kurdistan Work-
ers’ party, listed as a terrorist organisa-
tion by Turkey and the EU.

Fuat Oktay, head of the foreign rela-
tions committee and member of the rul-
ing party, was quoted as telling lawmak-
ers during the debate that Erdogan’s
government was “pleased” with Stock-
holm’s measures, though it expected
more work to halt terrorism financing.

Erdogan has also linked ratification to
the sale of F-16 fighter jets from the US,
saying this month that he expected
Washington to “simultaneously”
approve the sale of the warplanes in
exchange for the green light on Sweden.

“There is progress on the F-16 issue.
Our president confirmed with the US
president in very clear terms that
[Biden] will undertake efforts on the
F-16s in Congress after Sweden becomes
a member,” Burak Akcapar, deputy for-
eign minister, told the parliamentary
committee during the debate, according
tothe Anka news agency.

Biden and Erdogan this month held a
phone call to discuss Sweden’s applica-
tion to Nato and Turkey’s desire to buy
the 40 new F-16 jets and modernisation
kits for its existing fleet.
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Israel warns of attacks on multiple fronts

Defence minister says war
in seven arenas under way
as tensions with Iran rise

NERI ZILBER — TEL AVIV
RAYA JALABI — BEIRUT

Israel’s defence minister has warned of a
growing risk of a regional conflict in the
Middle East as tensions rise with Iran.

Yoav Gallant yesterday told a parlia-
mentary committee that Israel was
being attacked in a “multi-arena war”
from seven areas, which he identified as
Gaza, the West Bank, Lebanon, Syria,
Iraq, Yemen and Iran.

He said: “We have already responded

and acted in six of these arenas, and I say
here in the most explicit way: anyone
who acts against us is a potential target.
There is noimmunity for anyone.”

Israel declared war on Hamas in Gaza
following the surprise cross-border
attack on October 7, and launched a mil-
itary operation in the occupied West
Bank against Hamas and other militant
operatives.

Israel has exchanged daily fire with
the Iran-backed Hizbollah militia in
Lebanon across their shared frontier,
with episodes intensifying.

A senior Iranian general based in
Syria, Reza Mousavi, was Killed in an air
strike on Monday that Iranian officials
attributed to Israel.

Tehran vowed that Israel would “pay”
for his death.

It remained unclear whether Israel
had actually targeted Iran, Yemen or
Iraq directly.

Gallant’s comments come after the US
announced late on Christmas Day that it
had struck three facilities used by the
Iran-backed Kataib Hizbollah militia
and othersin Iraq.

That strike was ordered as retaliation
for a drone attack earlier in the day on a
military base hosting US troops in Erbil,
northern Iraq, that critically injured one
US service member. Iraqi officials said
that the US strikes had killed one mili-
tantand injured 18 others.

The US secretary of defence, Lloyd

Austin, said he and Joe Biden would “not
hesitate to take necessary action to
defend the United States, our troops,
and our interests”. There are 2,500 US
troopsin Iraq.

“While we do not seek to escalate con-
flictin the region, we are committed and
fully prepared to take further necessary
measures to protect our people and our
facilities,” Austin said.

Also yesterday, Egyptian authorities
confirmed that a drone, likely to have
been launched from Yemen by Iran-
backed Houthi rebels, had been inter-
cepted over the Red Sea town of Dahab.

The Houthis have launched ballistic
missiles and drones at Israel since the
start of the hostilities in Gaza, some of

which have been intercepted by Israel’s
regional allies and the US military.

The Houthis in recent weeks have also
escalated attacks against shipping in the
Red Sea, forcing vessels to divert around
the Horn of Africa. The US last week
announced the formation of an interna-
tional naval task force to protect ship-
ping through Red Sea chokepoints.

Amid mounting Israeli military losses
and growing international condemna-
tion of the humanitarian crisis in Gaza,
Israeli officials in recent days have
emphasised that the war against Hamas
will take time.

Gallant, in his remarks to the parlia-
mentary committee yesterday, said it
would be a “long, hard war™.

Millions of tourists expected
to visit $1.2bn GEM facility at
end of 20-year building project

HEBA SALEH — CAIRO

Colossal statues of pharaohs on granite
thrones adorn the great staircase at
Cairo’s new Grand Egyptian Museum,
while a steel atrium soars above the
building, engineered to draw in cooler
air currents to ease the desert heat.

The vast complex, sited close to the
pyramids plateau in Giza, is nearing
completion and almost ready for its
launch scheduled for next year — nearly
20 years after construction began.

Cairo has vaunted the GEM as the
largest museum in the world devoted to
a single civilisation and is counting on
the $1.2bn project to boost the country’s
crucial tourism industry.

Egyptologists and archeologists also
hope that with its 100,000 pharaonic
and predynastic artefacts, modern con-
servation laboratories and research
facilities, the museum will serve as a
centre for international scholarship.

“Like any good museum, the GEM
will tell a story,” said Ahmed Issa, minis-
ter of tourism and antiquities. “This will
be about how 30 dynasties over a few
thousand years created one of the earli-
est statesin history.”

The museum complex features 12 gal-
leries, covering the periods from prehis-
toric times to the end of the Roman era
in Egypt. Pride of place will be given to
treasures from the tomb of the boy king
Tutankhamun, who lived 35 centuries
ago. Displayed in two dedicated galler-
ies, the 5,600 objects in the king’s collec-
tion include gilded shrines, chariots,
painted sarcophagi, jewellery, leather
sandals and even his linen underwear.

The museum “will focus on kingship
and the formation of a state, how society
functioned and the values the ancient
Egyptians developed to govern their
lives, in preparation for judgment and
the afterlife”, said Issa.

Designed by Ireland’s Heneghan Peng
Architects, the GEM’s diagonal lines,
asymmetric masses and pyramid
shapes evoke the aesthetic of the
ancient civilisation it celebrates.

Visitors enter through pyramid-
shaped portals surrounded by hiero-
glyphic inscriptions with the names of
the country’s ancient rulers, and huge
windows provide panoramic views of
the Giza pyramids. An 11 metre-high

Egypt. Ancient treasures

Cairo museum prepares for monumental launch
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Royal ascent:
colossal statues
of pharaohs
flank the
museum’s grand
staircase, above

and below — rareed
Kotb/Anadolu via Getty
Images

statue of King Ramses II, which once
stood in a Cairo square, dominates the
front of the atrium.

Aseries of tall, inverted pyramids that
reach the ceiling flank the sides of the
grand staircase and were one of the most
challenging elements of the design, says
Besix-Orascom Construction, the joint
venture that built the museum.

“It was extremely difficult to build,”
said George Kyrillos, deputy project
manager at the company. “There are 23
inverted pyramids, which are steel
structures carrying the building. ..

each has three sides, and where it meets
the next pyramid and the ceiling there
can be up to 10 facets touching at the
same point at a height of 33 metres. You
can’t have even the slightest deviation.”

Issa’s hope is that the museum,
funded mainly by Japanese loans, will
“reinvent Cairo as an exclusive destina-
tion”, rather than a stopover on the way
to the coast or the antiquities of Upper
Egyptin places such as Luxor. A new air-
port has opened nearby, and transport
links and hotels are being constructed.

“We hope to welcome up to 5mn visi-
tors [to the GEM] in our first year and
that the numbers will grow once people
report back on their experience,” he
added.

Issa recently said Egypt was on track
to reach its target of 15mn tourists by
the end of the year, despite the instabil-
ity created by the war in neighbouring
Gaza. That would top the 14.7mn figure
for 2010, the highest number on record.

Tourism is a crucial foreign currency
earner in Egypt, which is struggling with
an acute dollar shortage and a heavy
debt load equivalent to almost 93 per
cent of gross domestic product, accord-
ing to the IMF. Tourism accounted for 12

‘Like any
good
museum,
the GEM
will tell a
story’

Ahmed Issa,
minister of
tourism

per cent of GDP and employed a tenth of
the workforce just before the coronavi-
rus pandemic, IMF figures show.

In a country with an overstretched
budget and many antiquities to pre-
serve, some worry about the cost of run-
ning such a vast museum. Issa said the
answer was to devise “amodel of public-
private partnership to create a sustaina-
ble income stream”.

The government has contracted Has-
san Allam Holding, one of Egypt’s big-
gest private construction companies, to
operate the museum and run commer-
cial facilities such as a conference cen-
tre, retail and dining areas to raise reve-
nue. A board of trustees headed by the
tourism minister will oversee the
arrangement.

Visitors have been allowed into the
museum’s atrium since February, how-
ever the galleries remain off limits. No
firm launch date has been decided, but
Moftah said it would be in 2024 when
work in the surrounding streets was
completed.

“It will be a huge event that the whole
world will speak about,” he said. “Kings,
presidents and heads of state will
attend.”

............................................................................
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Ethno-religious tensions

Bandit raids
on central
Nigerian
villages leave
160 dead

AANU ADEOYE — LAGOS

At least 160 people have been killed by
armed gangs of bandits in central
Nigeria, according to local officials and
human rights groups, the worst out-
break of violence this year in a region
where ethno-religious tensions have
simmered for decades.

The attacks, which began on Saturday
and continued into Christmas Day, tar-
geted 20 villages across the Bokkos and
Barkin Ladi areas of Plateau state.

Monday Kassah, Bokkos acting local
government chair, told reporters that
113 bodies had been recovered yester-
day, with rescue operations still contin-
uing. “The attacks were well co-ordi-
nated. Not fewer than 20 different com-
munities were attacked by the bandits,”
he said.

Dickson Chollom, a member of the
state parliament, told the AFP news
agency that “at least 50 people were
killed” in attacks on four villages in
nearby Barkin Ladi. The Nigeria office
of Amnesty International, the human
rights group, said the toll had risen to
more than 140, “as more dead bodies of
those who tried to escape the attacks are
found by search teams”.

No group has claimed responsibility
for the attacks that also left more than
300 injured and forced villagers to flee
their homes.

However, the region and other parts
of central and northern Nigeria are
plagued by roving armed groups,
referred to locally as bandits, that pil-
lage villages on motorcycles, rustle cat-
tle and kidnap people, including school-
children, for profit. The bandits also
have interests in illegal mining across
theregion.

Plateau, where Nigeria’s predomi-
nantly Muslim north and the Christian
south converge, an area known as the
Middle Belt, has also been particularly
vulnerable to decades-long intercom-
munal violence between different eth-
nic and religious groups.

There are also fights over dwindling
resources such as water and land
between itinerant herders and seden-
tary farmers.

Successive Nigerian governments
have failed to stem the tide of violence.

The Christmas attack is the most seri-
ous since more than 100 people were
killed by unknown assailants in com-
munities across Plateau in May.

A total of 421 people had been killed
in these attacks in the six months to
October, according to a tally by a local
newspaper.

The clashes feed into Nigeria’s declin-
ing economic output and high food price
inflation, as many farmers have been
driven away from their land.

Amnesty said Nigerian authorities
had failed in their duty to “end frequent
deadly attacks on rural communities of
Plateau state” and blamed President
Bola Tinubu for his “empty” promises to
enact lasting security measures to halt
the violence.

“Nigerian authorities must impar-
tially and effectively investigate these
attacks,” Amnesty said.

“Tinubu must do more than merely
condemning these horrific attacks. Sus-
pected perpetrators must be promptly
brought tojustice.”

A presidential spokesperson did not
respond to requests for comment.
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Political influence

Crypto players step up political donations as mood sours against industry in Washington

SCOTT CHIPOLINA — LONDON
ALEX ROGERS — WASHINGTON

Crypto companies have increased
donations to US politicians sharply as
sentiment in Washington hardens
against the digital assets market.

Companies including Coinbase, the Nas-
dag-listed exchange, stablecoin opera-
tor Circle and al6z, the crypto investing
arm of venture capitalists Andreessen
Horowitz, are directing more funds
towards electing pro-crypto legislators
and influencing stalled bills in Congress
ahead of the presidential election next
year. They have been joined by venture
capital and digital asset investors such
as Ron Conway, Fred Wilson and the
Winklevoss twins.

Last week, Coinbase, Circle and al6z
were among companies to put $78mn
into Fairshake, a federal super political
action committee that can take unlim-
ited money from business and individu-
als to spend on elections, to be directed
towards “pro-crypto leadership”.

“We're going to do whatever it takes to
depoliticise crypto,” said Faryar
Shirzad, chief policy officer at Coinbase.

“Our lobbying, our grassroots work and
now Fairshake will create room for a
public debate on the merits, instead of
our industry being used as a political
football for demagogues who don’t
understand the social benefits of the
technology.”

The super Pac marks a political step
up for an industry that has collectively
spent small amounts in previous years.
Coinbase is projected to spend just
$4mn on lobbying this year, while Circle
has spent just $760,000 since 2021,
according to public filings.

But the mood in Washington is
increasingly being shaped by crypto
critics, notably Elizabeth Warren, the
Democratic senator. In October, she and
about 100 lawmakers sent a letter to the
White House and Treasury calling for a
crackdown on illicit crypto activity fol-
lowing reports that digital assets had
played a role in fundraising by militant
groups in the Middle East.

“Digital assets are creating a national
security risk,” Warren told the Financial
Times recently. “It’s not about one bad
actor, it’s about an entire system that
permits the transfer of value with no

restrictions . .. The something in
crypto that attracts these criminals is
the fact that it’s unregulated,” she
added. “In fact, some of the crypto
actors aggressively advertise that they
do not follow international money laun-
dering rules, holding a giant sign up that
says, ‘launder your money here’.”

Political swipes against crypto have
risen in recent months after Sam Bank-
man-Fried, the former FTX chief execu-
tive and one of the biggest individual
e
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donors and crypto advocates, was con-
victed for fraud. Rival Binance admitted
failing to protect against money laun-
dering and sanctions evasion, further
souring the mood against crypto on
Capitol Hill.

Fairshake said its formation was in
part a “reaction to key members of Con-
gress’s failure to pass a clear regulatory
and legal framework” for crypto.

The fines and penalties handed to
companies such as Binance this year

Banding
together: crypto
groups such as
Coinbase have
formed a super
Pac called
Fairshake

Shannon Stapleton/Reuters
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have been for violations of existing fed-
eral securities and money laundering
laws. Potential crypto-specialist rules
that have failed to make significant
headway include ones that cover stable-
coins, digital tokens that are akin to a
dollar in digital markets and pegged to
the US currency.

Highlighting the challenge the indus-
try faces, crypto’s recent scandals have
even united typical adversaries, such as
Warren and the banking industry.

Last December, Warren proposed a
bill designed to bring the crypto indus-
try up to speed with the anti-laundering
obligations that govern the rest of the
established financial world. “We appre-
ciate Senator Warren’s collaboration
with the financial sector to combat illicit
finance in all its forms,” said Gregg
Rozansky, senior associate general
counsel at the Bank Policy Institute.

At a Senate hearing this month, War-
ren teed up a question about crypto to
Jamie Dimon, chief executive of JPMor-
gan, who reiterated his distaste for the
sector. “If I was the government, I'd
close itdown,” he said.

“The fact he said it so bluntly on such

a high-profile stage showed me there
was no downside to it. He’s not afraid of
the crypto industry,” said one crypto
lobbyist in Washington DC.

The Fairshake super Pacis also on the
hunt for new allies as another political
cycle in Washington comes toan end. To
date, Fairshake has spent a modest
$292,000, much of which has gone to
Patrick McHenry, the former chair of
the House financial services committee,
but who will not be seeking re-election
in 2024. As committee chair, McHenry
had co-sponsored legislation on the
oversight of the use of stablecoins.

But November’s elections are begin-
ning to loom large in calculations on
fundraising. “If Democrats win the pres-
idential election . . . then yes there will
almost certainly be major challenges
from a regulatory perspective in the
upcoming years,” said Orlando Cosme,
founder and managing attorney at law
firm OC Advisory.

“So I view the increased lobbying
effort as more of an attempt to impact
this election and make sure that pro-
crypto candidates, from both sides of
the aisles, are elected,” he added.
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Blackstone in

property assct
bargain hunt
across kurope

e Focus shifts to region amid turmoil
e Owners under pressure to clear debt

JOSHUA OLIVER

Blackstone invested more in European
real estate than in any other region in
2023, as the largest commercial prop-
erty owner picked up bargains from
market turmoil and distressed sellers.
Real estate dealmaking collapsed this
year as sharp rises in rates strained a
sector heavily reliant on cheap debt.
Deal volumes were down by half in the
third quarter, according to MSCI data.
Blackstone cut back its spending on
new property investments from about
$47bn in 2022 to about $9bn in the first
three quarters of 2023. Unusually, how-
ever, it allocated more than 55 per cent
of its investments to European assets.
The group normally invests most in the

Sector picks by the group
are intersecting with
distress and dislocation’

Kathleen McCarthy, Blackstone

US, and would typically allocate 20-30
per cent to European real estate.

The shift suggests that buying oppor-
tunities are appearing earlier in Europe
as real estate investors navigate the
downturn caused by higher rates.

Indebted owners, including public
companies and private investors, feel
pressure to sell assets to pay off debt,
and some are facing debt maturities.

“In Europe, our sector picks are
intersecting with distress and disloca-
tion, explaining why we have been
more active in Europe this year relative
to other regions,” said Kathleen McCa-
rthy, global co-head of real estate at
Blackstone.

McCarthy said the firm had $40bn of
dry powder — funds raised but not yet
invested — and was targeting invest-
ment in parts of the market with “the

strongest cash flow growth and favoura-
ble supply-demand fundamentals”,
including logistics warehouses, data
centres and the “living” sector
that includes flats and student accom-
modation.

Many European real estate owners
loaded up on cheap debt when rates
were low or negative. Of €640bn in
European private real estate debt issued
from 2019 to 2022, more than a quarter,
€176bn, may be impossible to refinance
when it comes due between 2024 and
2027 because of lower property values,
tighter lending conditions and higher
debt costs, according to real estate
advisers CBRE.

This year the rise in debt costs has hit
valuations hard and left many compa-
nies scraping to pay down debts, creat-
ing opportunities.

Fergus Hicks, real estate strategist at
UBS asset management, said prices in
Europe and the UK were correcting
faster. “We expect the UK market to bot-
tom out first, followed by the rest of
Europe, while the lagged response in US
valuations means that we expect these
tobottom out last.”

The crunch has created issues in parts
of Blackstone’s business. It has had to
limit investor redemptions from its flag-
ship Blackstone Real Estate Income
Trust. But elsewhere, it has acquired
property from funds under liquidity
pressure, part of a run of more than 100
deals in Europe so far this year.

Among about €5bn of European
deals, Blackstone in April reached a
£700mn agreement to take Industrials
Reit private, acquiring the UK-listed
company’s 7mn sq ft portfolio of indus-
trial and warehouse space.

Many listed real estate firms have
traded at heavy discounts to their net
asset value this year, making it difficult
for them to raise equity and more vul-
nerable to takeovers.

Seoul force Label behind BTS to give K-pop

e

SONG JUNG-A — SEOUL

The Korean music label behind
K-pop exponent BTS is trying to
export its star “production system”
to the US as it accelerates an acquisi-
tion push.

The company was on the hunt for
labels to compete with industry par-
ticipants including Universal Music
Group and Sony, Hybe chief executive
Jiwon Park said.

Hybe will debut a six-member girl
group called Katseye in the US next
year, the first test of the label’s model
overseas. K-pop has gone global after
dominating the charts in South Korea
for decades.

“K-pop is no longer performed by
Korean singers only,” said Park.
“Rather, it is a genre of music pro-
duced with the Korean system.” Hybe
was “thinking hard over how to build
fandoms” in the US.

BTS has contributed an estimated
Won14.3tn ($11bn) to the economy
over the past decade, according to the
Hyundai Research Institute.

K-pop idols are known for their fan
bases and the gruelling, years-long

star system a US tryout in acquisition push
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Hybe will debut girl group Katseye in the US next year in a test for the model abroad — chrisiopher Polk/sillboard/Gerty Images

training before their debut. Manage-
ment companies spend years devel-
oping an act, picking final members
for a group after training many poten-
tial candidates.

The US group “is an attempt to glo-
balise and localise K-pop’s methodol-
ogy’, said Park. “We hope Katseye will
succeed in the US and prove that the
K-pop’s success formula of developing
and training high-quality artists
works regardless of regions and
nationalities.”

Hybe’s new group comes after the
company has made a series of US
acquisitions. In 2021 it took over Ith-
aca Holdings, a label founded by Jus-
tin Bieber’s manager Scooter Braun,
for more than $1bn.

Braun serves as chief executive of
Hybe America and is working to
expand its operations in the US,
including orchestrating BT'S member
Jung Kook’s solo project.

This year Hybe acquired Atlanta-
based hip-hop label Quality Control
Music for Won273bn ($211mn) and
Latin music company Exile Content
for an undisclosed price.

“We are trying to expand our port-
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Nature-based threats more than a mite risky for board members

folio and create a system based on
strong IPs like Universal Music,
Warner Music and Sony to compete
better on the global stage,” said Park.
“We can make additional acquisitions
in the US and Japan. We are looking
for good assets there.”

Hybe this year failed to acquire SM
Entertainment, the K-pop label
behind boy band EXO and girl group
Aespa. Hybe’s chair Bang Si-hyuk had
said there was a need to create a
“national champion” to take on the
US operators.

The label lost the acquisition battle
after the music affiliate of Kakao,
operator of South Korea’s dominant
messaging app, launched a higher
tender offer to buy a 35 per cent stake
in SM for Won1.25tn.

Despite the failed attempt, Park
stressed that the company had
managed to dispel investor worries
about its dependence on BTS, cur-
rently on hiatus, by creating other
popular groups, such as New]Jeans and
Seventeen.

Park said he expected the overseas
acquisitions to help the company
reduce its reliance on K-pop.

AstraZeneca
to buy China
cancer drug
group Gracell

HANNAH KUCHLER

AstraZeneca is set to make one of its
first acquisitions in China, announcing
plans to acquire Gracell Biotechnolo-
gies for up to $1.2bn to increase its
investment in cell therapies for treat-
ing cancer.

The Anglo-Swedish drugmaker has
been trying to use its status as one of the
largest drugmakers in China by sales to
hunt for potential deals.

But, like rival large pharmaceutical
companies, it has mainly signed licens-
ing agreements for particular drugs,
rather than outright acquisitions.

Under the terms of the deal, Astra-
Zeneca will acquire all of Gracell’s fully
diluted share capital at a price of $2 per
ordinary share in cash, plus $0.30 per
share more if it hits a regulatory mile-
stone. This would lead to a transaction
value of $1.2bn, an 86 per cent premium
to the company’s share price on Decem-
ber 22. The deal is expected to close in
the first quarter of 2024.

AstraZeneca said yesterday that the
proposed acquisition would add a
potential new treatment for multiple
myeloma, a type of bone marrow can-
cer. Susan Galbraith, executive vice-
president of oncology research and
development at AstraZeneca, said the
deal would accelerate the company’s
cell therapy strategy in blood cancers. It
is already developing innovative but
hard-to-produce immunotherapy
CAR-T treatments.

She said the new drug candidate was a
“potential best-in-class treatment” that
uses a “differentiated manufacturing
process” and could also be used to treat
autoimmune diseases.

This year, Pascal Soriot, Astra-
Zeneca’s chief executive, expressed
excitement about the “explosion” of bio-
tech companies in China after a tour of
the country. He insisted the market was
“completely open” for investment from
multinationals such as AstraZeneca.

In August, AstraZeneca signed a deal
with China’s CanSino Biologics for the
production of its potential mRNA vac-
cines. In November, the drugmaker
announced a licensing agreement with
Shanghai-based Eccogene for a poten-
tial obesity pill.

William Cao, Gracell’s chief executive,
said it was looking forward to working
with AstraZeneca “to accelerate our
shared goal of bringing transformative
cell therapies to more patients living
with debilitating diseases”.

INSIDE BUSINESS

he tiny varroa mite, the

parasitic scourge of the

world’s bee population,

seems an unlikely catalyst

for litigation against corpo-
rate directors.

Yet a legal opinion published in Aus-
tralia has highlighted the threat posed
by the mites as an example of the
nature-related risks that board mem-
bers need to consider as part of their
duties. Directors who fail to so could be
found liable for breaching their duty of
care and diligence under Australia’s
Corporations Act.

It seems unlikely that there will be
any class actions launched over the var-
roa mite, which emerged on Australia’s
shores last year and triggered a lock-
down of bee hives.

But the legal opinion says, left
untreated, the varroa mites will kill all
honey bee colonies across Australia.
“This is not just a risk to companies
involved in honey production. It also
impacts those with direct and supply
chain dependencies on pollination serv-
ices from honey bees, such as agricul-
ture and food and beverage,” it says.

The Australian legal opinion was
commissioned by investment and advi-
sory firm Pollination Law alongside the
UK-based Commonwealth Climate and
Law Initiative and echoed a similar
warning issued to New Zealand compa-

nies. More jurisdictions, including the
UK, are expected to issue opinions over
time as the antipodean lawyers spur a
global discussion.

A precedent for the focus on nature
was Australia’s “Hutley opinion”, issued
in 2016, that argued company directors
were liable to disclose and manage cli-
mate risk.

That opinion, which shares an author
with the new nature-risk guidance, has
proved globally influential and its
impact in Australia is palpable. The
number of top Australian listed compa-
nies now reporting against climate-
related financial disclosure guidelines
hit 75 per cent in March compared with
only 10.5 per cent in 2017, according to
data cited by the legal opinion.

Pollination Law anticipates a similar
trajectory for nature-risk compliance
after the interna-

tional framework “Why are we in this mess

by the Taskforce

on Nature-related 11 the first place? Because
Financial Disclo- e treated nature as

sures was launched

inNew Yorkinsep- SOmething different
tember. The TNFD from the economy’

provides guide-

lines for companies to frame their
response to climate change and nature-
related risks.

In Australia, which has been ravaged
by bushfires, floods and extreme heat in
the past three years, sectors that have a
direct dependence on nature include
agriculture, forestry, fisheries, con-
struction and water services. These
account for almost 16 per cent of gross
domestic product, according to the Pol-
lination Law legal opinion.

But it is those industries that seem
less exposed directly but are nonethe-
less dependent on nature for their sup-
ply chains — such as mining, chemicals,
aviation, real estate and tourism —

where boards need to think about how
those risks feed into their obliga-
tions. Reputational risk could also come
into play if a company gets on the wrong
side of a natural disaster, causing inves-
tors to turn on the company.

Rohitesh Dhawan, chief executive of
the International Council on Mining and
Metals, told the FT’s Mining Summit in
October that the sector had treated
nature as its “garbage bin” in the past.

“Why are we in this mess in the first
place? Because we treated nature as
something different from the economy,”
he said. Dhawan added that the mining
sector is learning that an investment in
natural capital “will pay dividends™ and
that TNFD provides the framework for
that discussion.

Pollination Law anticipates that a
“pincer move” of increasing regulation
around nature protection and the risk of
litigation will force company directors
to adapt quickly, and that the bar for
TNFD requirements will rise over time.

Those fearing an onslaught of class
actions over nature obligations should,
however, note that there has been no
successful litigation against Australian
company directors based on the Hutley
opinion’s views around climate duties.
This reflects the moves that boards have
made to adapt and the bar for prosecu-
tionis high.

A high-profile case in the UK High
Court this year against the directors of
oil company Shell by environmental
groups claiming that they had breached
their duties under UK law to properly
manage the “material and foreseeable”
risks from climate change nonetheless
shows there is appetite. That legal
attempt failed, but it highlighted that
boards need to start to treat environ-
mental risk as second nature.

nic.fildes@ft.com
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Japanese group’s investment

soured as interest rates rose

and the Spac craze ended

ORTENCA ALIAJ
AND ERIC PLATT — NEW YORK
DAVID KEOHANE — TOKYO

In April 2021, SoftBank was so eager to
back US mortgage lender Better Home
& Finance that it wrote a $500mn
cheque and was prepared to hand its
newly acquired voting rights to Vishal
Garg, the start-up’s founder and chief
executive.

The investment followed months of
talks between Better and SoftBank’s
Vision Fund, led by Rajeev Misra, a top
lieutenant of the Japanese group’s
founder and chief executive Masayoshi
Son, according to people familiar with
the matter.

At the suggestion of SoftBank execu-
tives, Better soon after cut a deal to go
public via a special purpose acquisition
company, choosing one set up by Icelan-
dic billionaire Thor Bjorgolfsson. As
part of the transaction, which valued
Better at $7bn, SoftBank said it would
invest a further $1.3bn.

Now, with Better battling to survive in
a mortgage market hit by higher inter-
estrates, the investment is shaping up to
be a fresh blow to SoftBank’s reputation
as one of the world’s savviest investors
weeks after the office-sharing group
WeWork, another of its bets, filed for
bankruptcy.

While Better has avoided WeWork’s
fate, its shares have collapsed by 95 per
cent since the group finally went public
in August after a two-year delay as the
Securities and Exchange Commission
investigated claims from a former
employee that it had misrepresented
the health of the business. Since Soft-
Bank’s investment, Garg has become
such a polarising figure that Better lists
him as arisk factor in regulatory filings.

SoftBank has struggled to contain
losses on some of the investments made
during the era of low interest rates,
when the valuation of fast-growing com-
panies was driven to unsustainable
heights. The Japanese company was
forced to wire $1.5bn to a number of
WeWork’s lenders days before the group
filed for bankruptcy.

It was not the only blue-chip investor
dazzled by Garg’s promise to “digitally
disrupt” America’s $15tn mortgage
market. Goldman Sachs and venture
capital firm Kleiner Perkins both
invested before SoftBank did.

The 45-year-old Garg has said he was
inspired to start Better in 2015 with
money saved for a downpayment on a
house that he claims he lost to an all-
cash buyer because of the mortgage
industry’s archaic processes. Better
promises a quicker and cheaper approv-
als process.

Riding the US house price boom, Bet-
ter’s valuation hit $4bn in November
2020 and shot up to $6bn six months
later when SoftBank injected $500mn,
before peaking at $7bn in the Spac deal
announced in May 2021.

Under the terms of the Spac, SoftBank
promised to invest another $1.3bn
through SB Northstar, the division that
managed its investments in public equi-
ties and was run by Akshay Naheta until
his departure in early 2022. SoftBank
made the investment knowing that its
voting rights could not exceed 9.4 per
cent forregulatory reasons.

SoftBank chief
Masayoshi Son,
left, and Better
Home & Finance
boss Vishal
Garg. The
Japanese group
was not the only
blue-chip
investor dazzled
by Garg’s
promise to
‘digitally
disrupt’ the
$15tn US
mortgage

market —rr montage/
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Financials. Mortgage start-ups

SoftBank suffers reversal after bet
on US lender Better backfires

Its initial gung-ho backing of Better
has left SoftBank a key player, owning a
stake of almost 20 per cent, as the mort-
gage group’s struggles have deepened.
Since 2021, Better has axed over 90 per
cent of its staff and racked up losses of
almost $1.65bn over the period.

In June, two months before finally
completing its Spac deal, Better warned
it could go out of business without a final
$550mn SoftBank had promised when
the transaction closed.

In August, the SEC opted not to rec-
ommend enforcement action after
investigating the former employee’s
claims. Better had denied the allega-
tions.

“We had a duty to all shareholders to
raise capital on the best terms we could
achieve,” Kevin Ryan, Better’s president
and chief financial officer, said of the
Spac deal. “We worked tirelessly with
counsel, the SEC and others over two
and a half years to close the most attrac-
tive deal that was available,” he told the
Financial Times.

SoftBank’s willingness to bankroll
Better was emblematic of a period in
which start-up founders held unusually
large sway as investors vied to back
companies that often put grandiose
ambitions before profits.

As SoftBank sought to deploy its
$100bn Vision Fund, a technology
investment fund backed by Saudi Ara-
bia, it sometimes meant writing large
cheques to outdo rivals. Son last year
acknowledged that he should have been
more selective in his investments and
questioned the Vision Fund’s strategy of
allowing the start-ups it had backed to
expand aggressively.

In the autumn of 2021, as the Spac
market cooled and higher inflation
raised expectations that the Federal
Reserve would raise interest rates, Soft-
Bank sought to row back from the terms
of its deal with Better, according to
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two people familiar with the matter.

SoftBank offered to continue funding
Better if it agreed to stay private and
wait for conditions in the mortgage
industry to improve, the people said,
but the US company declined because it
would have had to stomach significantly
worse terms. The offer was one of sev-
eral options SoftBank assessed, they
added. SoftBank declined to comment.

Faced with a continued deterioration
in Better’s finances, the terms of the
Spac were overhauled at the end of
November 2021. Under the new agree-
ment, SoftBank agreed to immediately
inject $650mn into the company, which
would convert into Better shares once
the Spac deal happened. It also prom-
ised to provide at least $550mn through
aconvertible debt deal on completion.

Within weeks of receiving the
$650mn, Garg attracted widespread
criticism after firing 900 staff via Zoom
shortly before Christmas. He was put on
leave to “reflect and refocus” over the
holiday period but returned a few weeks
later.

In early 2022, Better disclosed that a
number of senior employees had
“openly questioned” the CEO’s role.
Once it became clear Garg would stay,
several executives left, prompting Bet-
ter to take the unusual step of listing its
CEO’s leadership as arisk factor in its fil-
ings with regulators.

Better said the business “has not
experienced any leadership issues in
over two years”. In August, Garg told the
FT: “Over the past two years, I've spent a
lot of time getting leadership training,
learning to become a more empathetic
leader.” He declined to be interviewed
for thisarticle.

Charles Elson, a corporate govern-
ance expert at the University of Dela-
ware, said that continuing to describe
the CEO as arisk raised questions.

“That is one of the most amusing risk

"Towarn
about the
challenges
|that Garg]|
presents in
such a
negative
way makes
you wonder
why he
remains
CEO

F ™,
=3
-

’c—‘d

>

i
- |
~d

factors I've ever seen,” he said. “Towarn
you about the challenges that he
presents in such a negative way makes
you wonder why he remains CEO.”

Better has said the public storm that
followed the Zoom sackings prompted
some institutions to cut ties with it. In
multiple securities filings, Better has
said that Garg’s “leadership style” and
“continuing leadership” were a factor in
a decision by Barclays to wind down a
$500mn credit line it had provided to
the group.

People familiar with Barclays dispute
this account, saying that Better can-
celled the facility because it was no
longer originating enough mortgage
loans. Better declined to comment fur-
ther and Barclays declined to comment.

Having in the end received a further
$525mn from SoftBank in August after
going public, Better is hoping that the
prospect of the Federal Reserve cutting
interest rates next year reignites the
once-booming mortgage market.

Shortly after the Spac deal closed, Bet-
ter also disclosed that several senior
executives had been awarded multimil-
lion-dollar bonuses for completing the
transaction.

Garg was given almost $10mn, with
half paid upfront and the rest depend-
ent on the company hitting certain prof-
itability targets. The award came after
the Better founder was given a $25mn
cash bonusin 2021. He alsorepaid a loan
of more than $40mn to Better using
shares he owns in the company.

With the shares trading at just over 60
cents, Better’s most pressing challenge
is to lift the price to the $1 threshold
required toretain its Nasdagq listing.

In August, WeWork embarked on a
reverse stock split to comply with a sim-
ilar requirement at the New York Stock
Exchange. According to people familiar
with the matter, Better is considering a
similar move.

----------------------------------------------------------------------------
----------------------------------------------------------------------------
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Insurance

Reinsurers
resist calls to
reduce prices
for extreme
weather cover

IAN SMITH

Property reinsurers are resisting calls
to lower prices or soften terms for
cover against extreme weather, bro-
kers say, signalling there will be no
let-up in affordability pressures that
have had ripple effects throughout the
global economy.

Property catastrophe reinsurance,
which insurers buy to share extreme
weather-related losses claimed by
homes and businesses they insure, has
surged in price over the past 18 months,
supporting a recovery in reinsurers’
underwriting profits and share prices.

Senior industry figures have called on
reinsurers to cut prices and increase the
amount of risk they are willing to absorb
to relieve pressure on insurers and their
customers.

As annual reinsurance negotiations
near their conclusion, senior brokers
say this is not happening. One critical
sticking point is the “retention”: the
level of losses insurers agree to fund
before reinsurance kicks in. Reinsurers
are not prepared to lower the existing
retention level, according to brokers.

“We have not really seen a willingness
on the part of the reinsurance commu-
nity to step back down,” said David
Priebe, president of reinsurance broker
Guy Carpenter.

This made the market more challeng-
ing for primary insurers, he said, adding
that by refusing to do more to share
costs linked to extreme weather-related

"We have not really seen a
willingness on the part of
the reinsurance
community to step back’

losses, reinsurers were risking their
“relevance” over the long term.

Brokers told the Financial Times that
the negotiations for the January renew-
als were more orderly than last year’s
talks, and that some reinsurers were
again providing more cover.

Michael Van Slooten, head of business
intelligence in global insurance broker-
age Aon’s reinsurance division, said
there was “clearly more appetite [from
reinsurers| out there”, adding: “[But]
it’s still difficult, this is not an easy mar-
ketplace to navigate.”

Rating agency Fitch said it expected
reinsurance rates to continue to
increase year on year in January, butata
slower pace, less than 10 per cent on
average, according to a note last month.
Price increases would be most signifi-
cant in loss-affected regions, it said. The
cost of reinsurance in catastrophe-hit
US areas rose by as much as double in
the last annual renewals round.

Brokers say there is still reluctance
among reinsurers to take on exposure to
increasingly frequent “secondary”
catastrophes, such as severe thunder-
storms, as opposed to the biggest threats
such as hurricanes. Secondary events
are the main factor behind forecasts
that annual insured losses from natural
catastrophes are expected to hit $100bn
this year for the fourth consecutive year.

Reinsurers say factors including cli-
mate change, inflation and property
and wealth accumulation in storm-
affected areas have forced them to push
up their prices. Executives stress the
need for premiums high enough to
reflect increased risk and inflation.
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TIM BRADSHAW

Puzzle app Royal Match, developed by a
small team in Istanbul, has overtaken
Microsoft-owned Candy Crush Saga as
the most lucrative mobile game in the
world, outshining other smartphone
titles during a lacklustre 12 months for
the industry.

Royal Match became the biggest
mobile game by monthly revenue glo-
bally in July and has held the top spot
since then, according to data.ai, which
tracks consumer spending on Apple and
Android app stores. Launched in 2021,
itis the debut title from Dream Games, a
Turkish start-up valued at $2.75bn early
last year.

For more than a decade, King’s Candy
Crush Saga has been one of the world’s
most consistently popular games on any
platform, hitting $20bn in cumulative
revenue this year. Now part of Microsoft
after its $75bn buyout of Activision Bliz-
zard, Candy Crush has spent only six
months outside the top 10 highest-reve-
nue mobile games since it was released
in late 2012, according to data.ai.

Consumer spending on Royal Match
more than doubled in the year to Octo-
ber, increasing the game’s annual gross
revenue run rate (before paying out app
store fees) to $2bn, said Soner Aydemir,
Dream Games co-founder and chief
executive.

Royal Match grew so much in what has
been another challenging year for
mobile games, its creators and investors
say, thanks to a focus on quality and
mass-market appeal, in a sector that
often sees short-term money-spinners
launched into Apple’s and Google’s app
stores by a few developers on a low
budget.

“We strongly believe quality is the
best business plan,” Aydemir said.

Data.ai is forecasting the mobile
games market will decline about 3 per
cent this year globally, including in
China, making Royal Match — alongside
Scopely’s Monopoly Go! — a scarce new
hit. “They have had a very impressive
year, said Lexi Sydow, head of insights
at data.ai.

Royal Match is a “match-three” puzzle
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Overtaken:
‘Candy Crush
Saga’ has been
one of the most
consistently
popular mobile
games on any
platform, hitting
cumulative

revenue of
$20bn this year
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‘Royal Match’ ascends to the throne of mobile games

Debut puzzle app from Turkish developer Dream ousts Microsoft-owned ‘Candy Crush Saga’ as the world’s top earning smartphone title
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game, which would typically involve lin-
ing up tiles or icons to clear a grid. These
have become the most popular casual
gaming genre since they were popular-
ised by Bejeweled in the early 2000s.

While it spawned many imitators,
Candy Crush Saga came to dominate the
match-three market, ranking number
one by consumer spend on mobile app
stores for nearly 127 consecutive
months, according to data.ai.

At least, until this summer. Aydemir
said his players were more loyal and
willing to spend more on in-game items
than in other puzzle apps. More than 90
per cent of Royal Match users who have
played the game for a year go on to play
it for a second year, he added.

Part of Royal Match’s success is its
mass-market appeal, with an easy-to-
learn puzzle element and bright and
breezy storyline that draws a wider
audience than the fantasy battlers or
casino games that typically dominate
the revenue charts, Sydow said.

With about 55mn monthly active
users, it has succeeded in persuading
players to spend more on average than
Candy Crush’s much larger audience of
approximately 160mn does, according
todata.ai.

Dream Games’ investors are hoping
that it can outlast other pretenders to
Candy Crush’s throne, such as Playrix’s
Gardenscapes and Homescapes, which
briefly outsold King’s hit in 2020.

“So many mobile games are a bit
glitchy or the graphics aren’t that good
but Royal Match is a luxury experience,”
said Rob Moffat, an early investor in
Dream Games with Balderton Capital,
the London-based venture capital firm.
“Nothing ever breaks, it’s a really clear
clean art style. They think about every
detail.”

Dream has also invested heavily in
advertising to bring in new players and
lure back lapsed ones, at a time when
many mobile games developers have
struggled to navigate Apple’s privacy
changes, which have impeded ad target-
ing of “whales” or big spenders in the
past few years.

“There’s this idea that in a climate
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‘So many
mobile
games are a
bit glitchy
or the
graphics
arent good
but this is

a luxury
experience

where it’s more difficult to find your
whales, it might be smarter to go
broader,” said Sydow.

Next year, Dream Games plans to cap-
italise on its success by launching a fol-
low-up, Royal Kingdom, that Aydemir
hopes will “extend the story and the uni-
verse” of Match’s lead character, King
Robert. Royal Kingdom, which intro-
duces Robert’s brother Richard, is being
tested in the UK and other select mar-
kets.

“What we are focusing on is a little bit
different to our competitors,” said
Aydemir.

“We are focusing on building an
[intellectual property] and characters
and a universe, with a well-crafted prod-
uct to create a high-quality game with
long-term and mass appeal.”

Dream Games wants to avoid being a
“one-hit wonder”, said Danny Rimer, a
partner at investor Index Ventures, who
sits on its board. “They have higher
expectations for themselves.”

The start-up was founded in 2019 by
former executives at Peak Games,
another Turkish mobile developer that
was acquired in 2020 by US rival Zynga.
Dream Games, which now employs 200
people and is profitable, recently
brought on Ed Catmull, co-founder of
digital animation pioneer Pixar, as a
strategic adviser.

“When I first started playing Royal
Match, 1 was struck by the unusual
attention to the quality of the game’s vis-
uals,” said Catmull, who has passed
5,000 levels on the game, according to
Aydemir.

Aydemir is an admirer of Pixar and its
parent, Walt Disney, for both their out-
put and their organising principles, and
has watched The Lion King musical five
times and the Frozen stage show twice.

Dream Games has a 35-seat cinema in
its Istanbul office where all staff, includ-
ing software engineers, regularly watch
movies — then spend hours afterwards
analysing what makes them good or
bad.

“It builds a creative culture in the
company, Aydemir said. “We also play
very bad games to understand why they
are not good enough.”
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OakNorth puts FSA ex-chief in chair role

SoftBank-backed digital

lender considers dual
listing in London and US

AKILA QUINIO AND EMMA DUNKLEY

OakNorth, the digital lender backed by
SoftBank, has appointed a former City
watchdog head to the role of chair as it
considers a stock market listing in Lon-
don, the US or both.

Lord Adair Turner, who served as
chair of the Financial Services Author-
ity during the financial crisis, rejoins
OakNorth after sitting on the board as
senior independent director until 2017.

The appointment of Turner, who

replaces Cyrus Ardalan, will add exten-
sive regulatory experience to the board
and comes as OakNorth considers plans
for aninitial public offering.

Rishi Khosla, co-founder and chief
executive of OakNorth, told the Finan-
cial Times that Turner, who left the
bank to focus on green initiatives, has
had a “number of successes in the cli-
mate space” and has “extensive finan-
cial services experience”.

OakNorth, which launched in 2015 as
a digital lender focused on small and
medium-sized businesses, was most
recently valued at $2.8bn in 2019 in a
funding round led by Japanese conglom-
erate SoftBank’s Vision Fund, making it
one of the UK’s most valuable fintechs.

OakNorth turned a profit just over a
year after it launched.

Khosla said OakNorth could list on
the stock exchange in the future

“There’s a chicken and an
egg issue: you need growth
investors and you need the
growth companies’

although the trading venue has yet to be
decided. “It’s something we may look at
going forward,” he said. “In terms of
which venue, when and if we decide to
go public, we’ll evaluate the various
options. We're incredible proponents

[of making the] UK areally strong place
to scale businesses.” He added: “Clearly
the macro environment for a listing
today is not attractive.”

Khosla said the bank was also looking
at ways of listing on more than one
exchange to access a bigger pool of
investors. “One idea we have had . . . is
how do you take the dual-listing concept
and create some type of flow between
the London market and a market which
has that depth of growth investors.”

London has suffered from a string of
listed companies shifting to New York
over the past year and was dealt a blow
after Arm, the Cambridge chipmaker,
opted to float in the US earlier this year.

Khosla, a former Conservative party

donor, said the “elephant in the room”
was the lack of available growth capital
in the UK, which he described as a “big
gap” in London’s capital markets com-
pared to the US.

“There’s a chicken and an egg issue
there: you need the growth investors
and you need the growth companies as
well,” said Khosla. “Most companies on
the London Stock Exchange aren’t
growth companies and therefore there
are not a lot of growth investors on the
stock market.”

The UK bank, which typically lends
between £500,000 and £25mn to busi-
nesses and property developers in the
UK, posted pre-tax profits of £152mn in
2022, up from £134.5mn a year before.

Race is on to improve energy

efficiency at thousands of

buildings across the country

JOSHUA OLIVER

In London’s Mayfair, the lofty neoclassi-
cal staircase of 66 Grosvenor Street has
been freshly painted a sophisticated
grey. The lick of paint has more to it than
justamodern colour palette.

The experimental paint job also
embeds compounds designed to attract
and break down pollutants in the air,
explained Andy Creamer, who has over-
seen a recent overhaul of the building to
bring the 300-year-old Georgian town
house, now used as offices, up to mod-
ern energy efficiency standards.

Creamer is responsible for a £90mn
environmental retrofit across the 300-
acre historic London estate of Gros-
venor, the Duke of Westminster’s prop-
erty company, which is due to overhaul
1mn sq ft by the end of the year.

The daunting scale of the project,
which has involved ripping out 50 gas
boilers and installing more than 2,000
sensors to monitor temperature and air
flow to make heating and ventilation
more efficient, attests to the huge chal-
lenge facing landlords to bring Britain’s
old and draughty building stock up to
modern standards.

The projectis a forerunner of the diffi-
culties many other commercial land-
lords and homeowners will ultimately
have to face if the UK is going to meet its
climate goals.

“It’s very easy to convince yourself
that now is not the right time,” said
Creamer, a brisk, cheerful man with
more than a decade of experience at
Grosvenor. “We can’t wait 10 years.”

The government recently walked
back proposed 2025 deadlines for resi-
dential landlords to improve energy
efficiency, but commercial property
owners face tougher timelines.

Three-quarters of commercial floor-
space in England israted EPC C or lower,
according to the think-tank Centre for
Cities, meaning it would need to be
upgraded by 2030 if the government
pushes ahead with current proposed
regulations.

The UK Green Building Council, an
industry group, said that energy con-
sumption from commercial property
sectors such as offices would need to fall
59 per cent to achieve net zero by 2050.

Property. Climate goals

Burden of history weighs on commercial refits

Step change:

a staircase at
grade 2-listed

66 Grosvenor
Street in
Mayfair, which
has been
refurbished in
line with climate

requirements
Charlie Bibby/FT

The group in December said the UK was
“significantly” behind the progress
needed on reducing building emissions.

Uncertainty over those regulations
has led some landlords to delay.

“We are advising clients to spend
sometimes in the region of millions of
pounds to upgrade their buildings,”
said Ollie Morris, director of sustainabil-
ity at real estate firm CBRE. “And the
justified comeback is, ‘Do we actually
need todo this?””

Some gains can be achieved by simply
running buildings more efficiently.
Mike Edwards, director at engineering
firm Arup, said some owners could
achieve 15-20 per cent energy savings by
“tuning the building like you would tune
acar’.

But ultimately, particularly leaky
older buildings will need upgrades.
Some owners are moving ahead of the
government requirements to avoid
being left behind.

Grosvenor’s decision to spend on big
retrofits ahead of the deadlines reflects
its advantages as a large, private land-
lord with deep pockets.

For other owners facing a huge rise in

the cost of debt and alack of demand for
many older offices as people shift to
working from home, financial survival
is higher on the priority list than green
projects.

The practical difficulties are also
daunting, particularly in historic prop-
erties that make up vast swaths of towns
and cities. “As a landlord with a single
property or two properties, it’s horren-
dous,” Creamer said.

About 600,000 commercial proper-
ties in the UK are historic buildings dat-
ing from before 1919, according to
research by Grosvenor.

High on the list of challenges to refit-
ting these properties is finding enough
skilled workers. About 100,000 people
work on historical buildings in the UK,
according to research by consultancy
Capital Economics.

That workforce would need to double
to complete necessary retrofit work by
2050, with particularly intense demand
for electricians and heating and ventila-
tion installers. The research suggests
the gap in the workforce will bite as
retrofit work ramps up in the 2030s
unless the government and industry

It’s very
easy to
convince
yourself
that now
is not the
right time.
We can't
wait 10
years
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invest in building the workforce. Supply
chains have also been strained by the
increase in demand for green technol-
ogy in buildings. “Lead times are awful
for air source heat pumps in particular,”
said Creamer, who added that he can
wait up to three months for new heat
pump orders.

The planning system and heritage
protections can add painful delays.
Grosvenor looks after 500 Grade Iand II
listed buildings and structures.

Creamer said that in one row of 15 his-
toric town houses in Buckingham Palace
Road, the company applied for permis-
sion to install heat pumps, new glazing
and solar roof tiles. The nearly identical
applications were approved on 14 of the
15 buildings, but refused on the last one
because a different planner had worked
on that file.

He praised local authorities such as
the City of Westminster, which has
formed a retrofit task force to speed up
approvals. Nearly 80 per cent of the city
is covered by a conservation area. But,
he said: “The retention of heritage has
often taken precedence over future-
proofing the properties.”

----------------------------------------------------------------------------
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Retail

John Lewis
bosses say
stores will be
‘atthe heart
of revamp

LAURA ONITA

The bosses of John Lewis and Waitrose
have promised staff that they will pri-
oritise retail as they press on with their
turnaround of the lossmaking group.

Departing chair Dame Sharon White
and chief executive Nish Kankiwala told
workers at the UK’s largest employee-
owned company in November they had
to operate under a “one retail mindset”,
whether it was Waitrose and John Lewis
or its financial services and build-to-
rent divisions.

“At the heart of what we want to do,
we want to be a brilliant retailer that
delights our customer . .. That is the
strategy . . . and that’s what we’re really
going to focus on, day in, day out, every-
where we go,” Kankiwala said, accord-
ing to the retailer’s internal magazine
seen by the Financial Times.

Staff will be presented with a fuller
plan “in January or February”. The
updated strategy will centre around
four pillars — “We will be Distinctively
Us, The Partner Difference, Simple and
Productive, and Fix the Basics” — that
are meant to improve interactions with
customers, simplify the business and
increase productivity.

Since White joined the mutual in
2020 from media regulator Ofcom, she
has set out to substantially increase the
profits the group makes from financial
services and building rental homes on
its property, in a move away from its
core retail business amid increased
competition in the sector.

The Financial Times revealed in Sep-
tember that workers at Waitrose were at
risk of losing their jobs if they did not
agree to more flexible hours to boost
productivity and keep costs down.

John Lewis typically posts its annual
results in March for the year to January.
The company warned in September
that it would take two more years to
complete a turnaround as it posted a
loss before tax of £57.3mn in the six
months toJuly 29.

Kankiwala, who was appointed in
March as its first CEO, told staff: “We
don’t really want to be copying some-
body else, or being a second version of
something . . . the [new] strategy and
plan is a partnership plan. It’s not a PLC
plan or a private equity plan.”

John Lewis’s back-to-basics strategy is
similar to that of Marks and Spencer,
which has made notable progress with
its turnaround efforts in recent years
after decades of false dawns.

Kankiwala said the senior team would
manage the company “as an independ-
ent partnership with greater cash gener-
ation, but we will be a partnership”, sig-
nalling that the employee-owned model
would remain intact.

This year White had explored selling a
minority stake in the business to raise
cash. The plan, which was subsequently
shelved, was met with fierce resistance
internally as it threatened to erode the
company’s unusual structure, and it was
publicly criticised by high-profile
stakeholders including former John
Lewis boss Andy Street.

In October, White announced she
would step down by February 2025, her
five-year tenure making her the short-
est-serving chair in the mutual’s history.
John Lewis Partnership declined to
comment.

...........................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
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Sport

Ratcliffe scores at home to net deal for $1.3bn stake in Manchester United

SAMUEL AGINI AND ARASH MASSOUDI

Sir Jim Ratcliffe has agreed to buy a
roughly $1.3bn stake in Manchester
United, ending more than a year of
uncertainty over the English football
club’s ownership and highlighting con-
tinued investor appetite for sports
assets.

The agreement to acquire the 25 per
cent stake came after a last-ditch board
meeting before Christmas to end weeks
of delays to football’s highest-profile
transaction, and valued the club at
about $6.3bn including debt.

It is the latest in a series of record-
breaking sports deals, including private
equity tycoon Josh Harris’s $6bn acqui-
sition of the Washington Commanders
NFL franchise.

British chemicals billionaire Ratcliffe
and the Glazer family that owns Man-
chester United had agreed on the broad
terms to buy a non-controlling stake in
the English Premier League club in
November, but a formal announcement
had been repeatedly pushed back.

Ratcliffe, the founder of Ineos, said:
“As a local boy and a life-long supporter

of the club, I am very pleased that we
have been able to agree a deal with the
Manchester United board that delegates
us management responsibility of the
football operations . . . we are here for
the long term and recognise that a lot of
challenges and hard work lie ahead.”

However, he faces an uphill task to
restore United to “the very top of Eng-
lish, European and world football”, as
the club has fallen behind local rivals
Manchester City in the battle for top
honours.

One person close to the deal said the
announcement was accelerated follow-
ing a Financial Times report about some
board members’ concerns for equal
treatment of minority shareholders in
future transactions involving Ratcliffe
and the Glazers.

People close to the Glazers and United
said that efforts had been made to
address those concerns. However, the
deal was pushed through without two of
the independent board directors
present, according to three people with
knowledge of the matter. Another per-
son said that efforts to address the con-
cerns for minority shareholders had

enabled the vote. United declined to
comment.

Board members had raised concerns
about potential future deals and
whether they would allow the Glazers to
cash out on terms that would not be
extended to other shareholders.

Executive co-chairs Avram Glazer
and Joel Glazer said: “Sir Jim and Ineos
bring a wealth of commercial experi-
ence as well as significant financial com-
mitment . . . through Ineos Sport, Man-
chester United will have access to sea-
soned high-performance professionals,
experienced in creating and leading
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elite teams from both inside and outside
the game.”

There is no guaranteed path to control
but Ratcliffe could increase his share-
holding over time, the person added.
The deal is subject to approval by
authorities including the Premier
League. He is to acquire the shares
through an Isle of Man entity called
Trawlers, in a nod to a famous quote by
former Manchester United forward and
captain Eric Cantona.

The situation had been complicated
because United has two classes of stock
and the plcis headquartered in the Cay-

Marcus
Rashford of
Manchester
United and
teammates
celebrate a
penalty goal
against Everton

in November
Michael Regan/Getty Images

% .

man Islands. The New York-traded A
shares have inferior voting rights to the
B shares held exclusively by the Glazers.

UK fund manager Lindsell Train,
Ricky Sandler’s Eminence Capital and
Chicago-based Ariel Investments are
among the biggest holders of the A
shares, which are largely held by non-
family shareholders. Hedge fund bil-
lionaire Leon Cooperman has also accu-
mulated a stake. Sandler has previously
threatened to oppose any deal that
treats minority shareholders differently
from the Glazers.

Ratcliffe has agreed to acquire around
25 per cent of the Glazers’ super-voting
B shares and 25 per cent of the New
York-traded A shares. Each B share has
10 times the voting rights of a single A
share.

Ordinarily the B shares would convert
into A shares on sale by the Glazers. The
announcement said the board had rec-
ommended that shareholders tender
their shares and approve legal changes
that permit the transfer of B shares
without conversion.

The British tycoon had previously
reformulated the bid because of con-

cerns that arose when his original pro-
posal for majority control envisaged
buying out only the Glazer family’s B
shares without extending an offer to A
shareholders. Ratcliffe subsequently
changed the proposal to buy 25 per cent
of each share class.

The six Glazer siblings own 110mn B
shares. Selling 25 per cent of the total at
$33 would generate more than $900mn
for the family, who acquired the club for
about £790mn in 2005. The deal would
value United’s equity at roughly $5.4bn.

The New York-listed club’s stock
exchange filings warn that the “concen-
tration of voting power in our Class B
shares may harm the value of our Class
A ordinary shares” by “delaying, defer-
ring or preventing a change in control”,
“impeding a merger, consolidation,
takeover or other business combina-
tion”, or “causing us to enter into trans-
actions or agreements thatare notin the
best interests of all shareholders”.

Ratcliffe’s proposal values United at
$33 a share. The A shares closed at less
than $20 each on Friday. Ratcliffe will
also inject $300mn of fresh capital into
the club.
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COMPANIES & MARKETS

Probe finds large-scale fraud

amid what short seller called an

‘exceptionally obvious’ scam

AANU ADEOYE — LAGOS
AKILA QUINIO — LONDON
ORTENCA ALIAJ — NEW YORK

In May this year, the head offices of
Tingo Group in Lagos had none of the
markers of a global multimillion-dollar
technology company.

Occupying two floors in a high-rise
building in the old commercial district,
there was broken furniture, fewer than
20 staff and none of the buzz of an oper-
ation with millions of customers.

What a months-long investigation by
the Securities and Exchange Commis-
sion found instead was what the US
watchdog described as a “massive
fraud” involving “billions of dollars of
fictitious transactions” — all under the
helm of one man: Dozy Mmobuosi.

The 45-year-old London-based Nige-
rian entrepreneur, who sought to buy
Sheffield United, the English Premier
League club, this year, inflated the prof-
its of three companies by forging docu-
ments to swindle investors, according to
the complaint.

In November, the SEC halted trading
in Nasdag-listed Tingo Group and Agri-
Fintech securities after finding inaccu-
racies in their disclosures. The move fol-
lowed a report by Hindenburg
Research, the US-based short seller, in
June that called the company an “excep-
tionally obvious scam”, and caused
Tingo’s share price to nosedive.

“Tingo Mobile is a fiction,” the SEC
said this week in a 72-page complaint.
“Its purported assets, revenues,
expenses, customers and suppliers are
virtually entirely fabricated.” The scale
of the fraud was “staggering”.

The charges against Tingo are another
blow to the reputation of fintech “super-
apps’, which have emerged in the past
decade and have sought to disrupt
banking by offering payments and other
services such as instant messaging and
trading. Investors have bet that these
entrants’ most promising growth pros-
pects lie in emerging markets such as
Nigeria, where the need for banking
services is most acute.

“This is the most obvious fraud we've
ever seen and people just refused to see
it for what it was,” said Tunde Leye,
partner at SBM, a Lagos-based risk
intelligence company. SBM analysts vis-
ited Tingo’s supposed phone factory and
food processing plant and found the site
empty, Leye said.

Last week Mmobuosi stepped down
as Tingo chief executive and board
member as the SEC seeks to bar him
permanently from serving as an officer
or director of a public company.

In a statement reported in the Nige-
rian press on Friday, Mmobuosi called
the SEC’s allegations “baseless”. He
“will contest them with unwavering
resolve”.

The statement read: “He is commit-
ted to co-operating with the legal proc-
ess to ensure a thorough and fair exami-
nation of the facts, which he believes
will ultimately lead to his exoneration.”

Tingo said it “intends to vigorously
defend itself in relation to the SEC com-
plaint”.

The origins of the alleged scam date to
2019 when Mmobuosi used fake docu-
ments to portray Tingo Mobile as a
healthy business, according to the com-
plaint. The Nigeria-based entity, which
claims it provides farmers with micro-
loans, weather forecasts and an online

h

The complaint
says that Tingo,
led by Dozy
Mmobuosi, who
tried to buy
English Premier
League club
Sheffield United
this year,
inflated its
accounts with
billions of
dollars of bogus

transactions
Andrew Couldridge/
Action Images/Reuters;
Al Drago/Bloomberg

Fintech. Super-apps

SEC blows whistle on Nigerian who
tried to buy Premier League club

marketplace, had only about $15 in its
account that year, the SEC says.

He then allegedly used these false
documents to transfer Tingo Mobile to
two public companies at “grossly
inflated” valuations.

In 2021, Tingo Mobile was sold
through an all-stock reverse merger to
OTC-traded Agri-Fintech, which in turn
sold it to Nasdaq-listed Tingo Group a
year later, also through an all-stock
merger. The transactions valued Tingo
at more than $1bn and gave it access to
US capital markets.

Advisers included Dentons, the law
firm, which declined to comment.

Mmobuosi once sent purportedly
audited statements of Tingo Mobile to
the group’s chair, when in fact no audit
had occurred, according to the SEC. The
company reported that it had a cash and
cash equivalent balance of $461.7mn for
the 2022 financial year. In reality, it held
less than $50 in its accounts.

The entrepreneur had previously
sought to list Tingo Mobile via Dela-
ware-registered Tingo International
Holdings, which he controlled. But the
application was rejected by Nasdag.

In April this year, Tingo co-chair
Christophe Charlier resigned, citing his
unwillingness to sign off on the group’s
financial statements and the “lack of
communication and teamwork in the
management of the company”.

The SEC alleges that Mmobuosi —
who once described himself as a “special
kid” growing up whose school nickname
was “the General” — used the money to
lead a lavish lifestyle buying “luxury
cars” and travelling on “private jets”.

In Lagos, some say they had expressed
doubts about the reality of Mmobuosi’s
business. It claimed it had 9mn users,
but “almost no one in the industry has
ever met someone that uses the prod-
uct”, said Iyinoluwa Aboyeji, a Nigerian
technology entrepreneur.

Asked in May about its customer
base, Auwal Maude, head of Tingo
Mobile Nigeria, said that the farmers
using the app were all based in the north
of the country. The executive could not
produce any of the Tingo mobile phones
it claimed to distribute to farmers.

Hindenburg started investigating
after being alerted by market partici-
pants. How a company without a verifi-
able product was able to attract so much
investment in the open market hinged
on its Nasdaq listing and the clean audit
it received from Deloitte Israel, accord-
ing to Nathan Anderson, Hindenburg
founder.

He said: “How many people are going
to believe in a Nigerian fintech group

Assets, revenues,
expenses, customers and
suppliers are virtually
entirely fabricated’

that claims to offer mobile services to
9mn rural farmers [when| no one can
find where any of it was? How do you go
from that to Nasdaq and over $1bn mar-
ket valuation? Deloitte and Nasdaq are
whatlent it credibility.”

The reason Deloitte Israel audited a
Nigeria-based company listed in the US
is unclear. The Big Four firm has offices
in both countries.

Deloitte Israel said: “Professional
standards prohibit our commenting on
client matters.”

In a private placement presentation
that referred to the company’s 2021
results, Tingo boasted about a “strategic
partnership” with Visa to help with that
strategy. In February, Andrew Uaboi,
head of Visa’s West Africa operations,
saluted a deal that would “help to digi-
tise the entire value chain for farm-
ers . . . and support the financial inclu-
sion agenda across the continent”.

After the SEC charges, Visa said all its
clients and partners were “required to
ensure that they comply with applicable
legal requirements and regulation” and
it had “a robust process to assess com-
pliance and to work with our clients to
addressissues that arise”.

In the UK, Mmobuosi was helped by
Benjamin White, who is registered as
the majority shareholder of China Stra-
tegic Investments Limited. The adviser,
who confirmed that he was granted
shares in Tingo Group (the first itera-
tion of which was set up as early as
2002) for “consultancy work”, adver-
tised the fundraising before the transac-
tions on the Nasdaq, according to regu-
latory filings and documents and emails
seen by the FT.

White sought to raise more from
investors in February 2020 ahead of the
US listing, charging a 15 per cent per-
formance fee, telling prospective inves-
tors he expected returns of “well over
10x”. White said his company had
raised more than £20mn from inves-
tors, who agreed to a performance fee if
their returns tripled.

He said he was astonished by the SEC
complaint. “I have not seen any evi-
dence of a fraud and would be extremely
surprised if there was a fraud.” He had
“not been involved” in any fraud.

Tingo’s founder also enlisted the serv-
ices of Chris Cleverly, a barrister in the
UK with experience working on “white-
collar fraud and organised transna-
tional crime cases”, according to his
chambers. The cousin of UK Home Sec-
retary James Cleverly became Tingo’s
president and board member.

Bilal Brahim, chief executive at Fame,
afarmers’ network in Nigeria, said Chris
Cleverly had approached him to buy
software, offering to trade about £20mn
of Tingo shares.

Chris Cleverly declined to comment.

Anderson said he had “never seen
anything like” Tingo. “For a decent
fraud case, there might be a couple of
material misrepresentations where
management will try to lie about a big
thing or two.” Here, what was faked was
“an entire conglomerate”.

Additional reporting by Stephen Foley
and Stefania Palma
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BofAs bet on
trading pays
off in year of
pressure from
higher rates

STEPHEN GANDEL — NEW YORK

In 2021, Bank of America’s markets
analytics platform, which was designed
to predict volatility, started flashing
warning lights. The platform, known as
Glass, was pointing to a sharp rise in
short-term interest rates. BofA
switched the positioning of its trading
book and told clients to do the same.

It was, in retrospect, a very good call as
the US Federal Reserve started a series
of rate increases that took investors off
guard. It also points to a rare bright spot
for BofA in a year when much of the rest
of its business has been under pressure
fromrising interest rates.

Revenue from BofA’s sales and trading
business rose $1.1bn, or 9 per cent in the
first nine months of the year versus a
year ago. That handily outperformed
rivals, including Citigroup, JPMorgan
Chase, Goldman Sachs and Morgan
Stanley, which had seen revenue
declines of between 3 per cent and 13
per cent in their markets businesses.

“Trading revenues are going to hit a
record at Bank of America,” said Bar-
clays bank analyst Jason Goldberg.
“None of the other banks can say that.”

Three years ago, Bank of America
chief executive Brian Moynihan placed
awager on the lender’s sales and trading
division, even as its best-known Wall
Street executive, Tom Montag, was on
his way out.

One of Montag’s former lieutenants,
Jim DeMare, who took over BofA’s mar-
kets business, convinced Moynihan in
late 2020 to put some of the pandemic-
era deposits flooding into the bank to
work in the trading business.

DeMare consolidated trading desks,
and recruited a Goldman partner, Car-
los Fernandez-Aller, to run currency
trading. The bank doubled down on
commodities, expanding its trading in
metals used in batteries and other low-
carbon transition materials.

As the size of BofA’s trading business
has grown, so have the risks the bank is
taking. BofA had long shunned block
trading, for example, which is when a
bank buys a big chunk of stock from a
client at a slight discount in the hope of a
quick flip at the market price or higher.
It now ranks first in blocks, up from fifth
in 2020, according to Dealogic.

Although BofA did not have a single
day in which its traders collectively lost
money in the first nine months of 2023,
its daily average risk position — the
most a bank could lose on a typical day
— is more than double what it was
before the recent retooling of its trading
operations.

That metric, which is also influenced
by market volatility, rose to an average
of $129mn in 2022. The bank has
brought down its risk this year to an
average of $94mn in the first nine
months. Results from the Federal
Reserve’s annual stress test earlier this
year showed that BofA’s trading opera-
tions would lose considerably less than
rivals’ in a market downturn.

Unlike the trading desk, the bank’s
treasury team was not so well posi-
tioned for rising rates. That means suc-
cess in trading has done little to aid
BofA’s ailing stock price, which has been
weighed down by large unrealised losses
in its long-term bond portfolio. Shares
of BofA are flat this year, compared with
JPMorgan’s 24 per cent rise, or the low
double-digit improvements at Citi-
group, which is undergoing a big
restructuring, and Goldman, which has
struggled with its diversification efforts.
Additional reporting by Nicholas Megaw
and Tabby Kinder

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

The great speculative era has defied war and disease and will not be stopped lightly

MARKETS
INSIGHT

n most Hollywood horror movies,
the monster is incredibly hard to
kill. Not until the final moments of
the film will it be dispatched and,
even then, enough doubt will be
created to leave room for a sequel.

So it has been with the great specula-
tive era on the financial markets. A pan-
demic, a Russo-Ukraine war and even
substantially higher interest rates have
not finished off the risk-taking bonanza.

Take the technology sector as a
starter. Much of its value lies in the
future profits companies are expected

to earn because of their superior growth
potential. When bond yields rise as they
have this year, investors should in the-
ory use a higher rate to discount those
future profits taking into account the
time stocks have to be held to receive
them.

That means valuations should fall,
not rise. But the price/earnings ratio of
the US technology sector is well above
its three-year average and the sector’s
shares have jumped more than 50 per
cent so far this year.

Second, take the overall market valu-
ation, as measured by the cyclically
adjusted price/earnings ratio, or Cape.
This averages profits over 10 years to
allow for the economic cycle. In March
2022, as the US Federal Reserve started
to push up interest rates, the Cape was
34; on the latest figures, the ratio has
dropped only to 31, still well above the
historical average. And markets have
continued to rally in December.

Then there is bitcoin. The late,
lamented Charlie Munger, the long-
term colleague of Warren Buffett, said
that investing in cryptocurrencies was
“absolutely crazy, stupid gambling”.

As if to prove his point, the past 18
months have seen the collapse of the
crypto exchange FTX, and Binance —
one of its biggest competitors — suffer-
ing a $4.3bn fine for money laundering
and the forced departure of its founder.

There could not be more alarm bells
sounding if the entire New York City fire
department was racing, with sirens
blazing, past investors’ doors. But the
bitcoin price has more than doubled this
year. One explanation for the continua-
tion of investors’ risk appetite is that,
while nominal interest rates have risen
over the past couple of years, they have
been outpaced by inflation; the real
returns on cash and bonds have not
been attractive. That has maintained
the allure of risky assets.

Now inflation has fallen, real interest
rates are mildly positive in the US, mak-
ing cash and bonds theoretically more
appealing. But investors do not expect
this to last. The stock market rally in
November was driven by the wide-
spread expectation that the Federal

There could not be more
alarm bells sounding if the
entire New York City fire
department was racing
past investors doors

Reserve would be able to start cutting
ratesin 2024.

But there is more to the frenzy than
the prospect of a change in monetary
policy. Surveys show that American vot-
ers are not happy with their economy,
even though it has actually been doing

remarkably well. In the third quarter,
gross domestic product grew at an
annualised rate of 5.2 per cent.

The economy has been supported by
fiscal policy, with the budget deficit run-
ning at about 5.7 per cent of GDP in the
current year. In other words, American
pocketbooks are sufficiently flush that
they can afford a little gamble.

So what could finally bring the specu-
lative era to an end? In any individual
asset class, a collapse usually arrives
when investors lose confidence in the
fundamentals that have been driving
prices higher.

For tech stocks, this could occur if reg-
ulation (or geopolitical tensions)
severely damage their profits outlook,
For crypto, regulation is also arisk, as is
the collapse of an exchange that results
in big losses for institutional investors.
But it does not seem as if the boom in
tech stocks and crypto is being driven by
the use of large amounts of leverage. His-

torically, the trigger for a more general
collapse in risk appetites has been a
tightening in credit conditions.

That was the reason for the plunge in
mortgage-backed securities in 2007 and
2008, which then filtered through to
concern about the banking system. So it
might be that a sharp fall in tech stocks
or crypto would simply cause specula-
tors to switch to another asset class.

A more general collapse in risk appe-
tite may require a dramatic geopolitical
event, such as war between the US and
China over Taiwan, or a central bank
miscalculation in monetary policy,
either by failing to contain inflation or
being too tight for too long and causing a
deep recession. These may seem like
extreme outcomes but it usually takes
an explosion to kill a movie monster.

Philip Coggan is a financial journalist and
author of ‘More: The 10,000-Year Rise of
the World Economy’
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15,055.14 57,706.70 1,883.08
10,111.90
14,250.86 53'059-5M 181384 ettt
Day X 0.41% Month X5.63% Year X 43.39% Day X 0.85% Month X9.20% Year ¥ 14.99% Day X0.14% Month X 411% Year ¥ 11.46% Day X 0.08% Month ¥ 2.89% Year X 21.80%
B Dow Jones Industrial New York [R&ad Bovespa SsoPaulo | ] | cAcso Paris [] | FTSEMIB Milan
- ’M ke ﬁ i s
35,390.15 Bl 7271.93 2923571
Day #0.31% Month X5.96% Year X¥1294% Day X 0.60% Month X 6.40% Year X22.82% Day % -0.03% Month ¥ 4.69% Year ¥15.02% Day X 0.26% Month ¥ 412% Year X25.88%
Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous
Argentina Merval 918789.06 94847375 Cyprus CSE M&P Gen 68.46 68.68 Italy FTSE italia All-Share 32470.04 32384.39 Philippines Manila Comp 6501.00 6469.23
Australia All Ordinaries 7730.20 7727 80 Czech Republic  PX 1399.12 1395.80 FTSE Italia Mid Cap 44454 04 44346.06 Poland Wig 78667.79 78723.40
S&P/ASX 200 7501.60 7504.10 Denmark OMXC Copenahgen 20 2267.75 227259 FISEMIB 30353.29 30274.26 Portugal PSI 20 642227 6388.46
S&P/ASX 200 Res 6273.10 6257 .80 Egypt EGX 30 23994 54 24276 .68 Japan 2nd Section 122827 7239.06 PSI General 4740.08 4709.13
Austria ATX 3407.66 340056 Estonia OMX Tallinn 1760.90 1759.82 Nikkei 225 33305.85 3325403 Romania BET Index 15285.36 15172.05
Belgium BEL 20 3679.69 3619.66 Finland OMX Helsinki General 1010739 10015.59 S&P Topix 150 203998 2039.44 Russia Micex Index 2436.57 244530
BEL Mid 1087358 10834 66 France CAC40 7568.82 7571.40 Topix 233886 233740 RTX 1245.71 121257
Brazil IBovespa 133546.48 132752.93 SBF 120 574923 5749.99 Jordan Amman SE 240869 2397.75 Saudi-Arabia TADAWLL All Share Index 1187263 11813.09
Canada S&P/TSX 60 1258.98 1252 68 Germany M-DAX 26943 60 27219.1 Kenya NSE 20 1489.13 1480.27 Singapore FTSE Straits Times 3139.98 3140.32
S&P/TSX Comp 20881.19 20765.73 TecDAX 332453 3564 Kuwait KSX Market Index 6633.44 6603.51 Slovakia SAX 313.30 31330
S&P/TSX Div Met & Min 172850 174492 XETRA Dax 16706.18 16687 .42 Latvia OMX Riga 1322.78 1327.719 Slovenia SBI TOP . .
Chile S&P/CLX IGPA Gen 31504.07 3117632 Greece Athens Gen 1290.89 1298.56 Lithuania OMX Vilnius 940.98 94137 South Africa FTSE/JSE All Share 74379.57 75412.93
China FTSE A200 8764.68 8817.23 FTSE/ASE 20 3114.08 3137.34 Luxembourg LuxX 152295 152407 FTSE/JSE Res 20 56948.38 56531.41
FTSE B35 9000.71 8988.96 Hong Kong Hang Seng 16340.41 16621.13 Malaysia FTSE Bursa KLCI 1450.78 1454 38 FTSE/JSE Top 40 67966.89 69195.95
Shanghai A 3039.47 3060.29 HS China Enterprise 548899 5619.91 Mexico IPC 57793.03 5731347 South Korea Kospi 2602.59 259951
Shanghai B 22264 22295 HSCC Red Chip 320460 322193 Morocco MASI 1214719 12182.10 Kospi 200 350.43 349.15
Shanghai Comp 2898.88 291881 Hungary Bux 60294.40 60551.62 Netherlands AEX 78545 789.88 Spain IBEX 35 10111.90 10104.30
Shenzhen A 1848.01 1870.41 India BSE Sensex 71336.80 71106.95 AEX All Share 106863 107439 Sri Lanka CSE All Share 10605.60 10623.51
Shenzhen B 1053.76 105724 Nifty 500 1914885 19054.70 New Zealand NZX 50 1163443 11627.99 Sweden OMX Stockhoilm 30 2377.05 2375.14
Colombia CoLCAP 1261.61 126021 Indonesia Jakarta Comp 723752 7209.62 Nigeria SE All Share 74023.27 74289.02 OMX Stockholm AS 89589 893.39
Croatia CROBEX 2013.05 2011.29 Ireland ISEQ Overall 8798.37 8754.98 Norway Oslo All Share 101737 1006.88 Switzerland SMI Index 11153.09 1113260
Israel Tel Aviv 125 1892.09 187284 Pakistan KSE 100 5917098 61705.09

(c) Closed. (u) Unavaliable. T Correction. ¥ Subject to official recalculation. For more index coverage please see www.ft.com/worldindices. A fuller version of this table is available on the ft.com research data archive.

STOCK MARKET: BIGGEST MOVERS

UK MARKET WINNERS AND LOSERS

AMERICA LONDON EURO MARKETS TOKYO Dec2Z2 %Chg %Chg Dec22 %Chg %Chg Dec2Z2 %Chg %Chg Dec22 %Chg %Chg
ACTIVE STOCKS stock close Day's ACTIVE STOCKS stock close Day's ACTIVE STOCKS stock close Day's ACTIVE STOCKS stock close Day's FTSE 100 pricelp) week ytd FTSE 250 pricelp) week ytd FTSE SmallCap pricelp) week ytd Industry Sectors pricelp) week ytd
traded m's price  change traded m's price  change traded m's price _ change traded m's price  change Winners Winners Winners Winners
Tesla 1167  257.08 454 Dechra Pharmaceuticals 1406 385200 1000 Prosus 3554 2563 -396 Lasertec 39297 3733000 480.00 Vodafone 69.16 69 -179 Harbour Energy 31270 392 22 Petrofac 3282 671 -534 Mobile Telecommunications  1929.27 53 97
Nvidia 630 49453 623 Shell 949 2566.50 950 Asmi Holding 2298 68360 1.00 Kawasaki Kisen Kaisha, 15258 603000 -17.00 Airtel Africa 12950 63 153 Puretech Health 18240 243 -321 Enquest 1538 234 -294 Aerospace & Defense 8542 62 35 667
Advanced Micro Devices 290 149184 224 Astrazeneca 68.0 1043600 -4400 Lvmh 2139 737.70 -5.70 Tokyo Electric Power 4805 733.10 5.00 Anglo American 1931.80 59 -404 Helios Towers 8290 138 -226 [Treatt 50000 203 -203 Travel & Leisure 7554.24 2 214
Apple 220 1823 0.38 Hsbc Holdings 680 62780 530 NestleN 1863  103.17 022 Toyota Motor 4377 2541.00 400 Antofagasta 1701.50 5.3 97 Hunting 29750 127 -11.1 Capricorn Energy 16120 173 -808 Industrial Metals 6769.03 29 133
Microsoft 177 37418 040 Ashtead 676 537400 -66.00 SiemensAgNaO.n 1650  168.08 -040 Mitsubishi Ufj Fin 4042 120350 350 Flutter Entertainment 1406500 49 248 Ip 5850 119 44 DelaRue 8590 164 7.0 Construction & Materials 934815 29 356
Intel 16.2 50.27 227 RioTinto 675 5839.00 2700 SapSeOn. 1640 13824 066 Tokyo Electron 401.1 2530000 275.00 Entain 980.00 44 248 Future 74550 109 -40.7 KinAnd Carta 13200 150 -383 Oil & Gas Producers 8579.69 26 56
Meta Platforms 144 35539 200 Bp 609 46720 095 Totalenergies 1594 62.30 0.30  Nippon Yusen Kabusheki Kaisha 3629 4360.00 70.00 Whitbread 3634.00 44 411 Bank Of Georgia 393000 102 509 Funding Circle Holdings 4160 130 -244 Banks 3648.34 26 109
Amazon.com 141 153.35 007 Glencore 565  466.35 -385 Roche Gs 156.1 25929 -0.74 Japan Tobacco 2998 3727.00 -16.00 Rolls-royce Holdings 302.40 42 2236 Energean 104000 101 -21.0 Motorpoint 10300 120 -290 Pharmaceuticals & Biotech.  20084.41 24 A4
Alphabet 103 14158 0.09 Reckitt Benckiser 419 544200 16.00 Novartis N 125.1 90.05 058 Mitsui Osklines, 2880 4515.00 68.00 Imi 1709.00 41 325 Paragon Banking 689.50 99 221 Gulf Marine Services 1400 116 201.1 RealEstate & Investment Servic  2323.26 22 92
Alphabet 64 14289 0.17 Lloyds Banking 406 48.05 086 Hermes Intl 118 194120 -51.00 Softbank . 2655 6099.00 0.00 Marks And Spencer 272.00 40 1200 Wiz Air Holdings 2186.00 98 150 CabPayments Holdings 7440 N0 Software & Computer Services  2416.14 21 366
: i : . : . . Auto Trader 1220 36 400 Iwg 183.30 91 98 Pollen Street 63900 106 23.8 Media 11040.70 20 221
FEEST SN f)'f:z chg:‘; d;';’g‘f; EROBEST BAONTIE %’:ﬁ: dgan‘;: c,ez; OO TRV (ﬁfg chgif_,: d?é”; il L Cp"‘i: d‘g‘;";: c,?:gy; Pershing Square Holdings Ltd 353000 36 209 Baltic Classifieds 24300 85 733 Lsl Property Services 25200 100 00 RealEstate Investment Trusts 241598 20 83
Ups Ups Ups Ups Losers Losers Losers Losers
Intel 50.27 227 473 Puretech Health 182.40 3160 2095 ApM_ller-M_rskBA/s 1715.00 46.28 277 2 Holdings 484 90 11.70 247 Burberry 142050 68 -294 Diversified Energy 109400 -181 -530 Superdry 3400 -190 -734 Personal Goods 2153800 -48 -294
Monolithic Power Systems  640.60 229% 3.72 Harbour Energy 312.70 17.20 582 ApM_ller-M_rskAAs 1680.79 4293 262 ScreenHoldings Coltd 1175000  255.00 22 Jd Sports Fashion 16500 -47 306 Pphe Hotel 113000 -62 -103 Record 6900 -78 -244 Electricity 1099524 -07 31
Apa 37.05 1.09 302 W.a.gPayment Solutions 89.20 380 445 LlonzaN 375.30 764 208 Taihetyo Cement 2827.50 56.50 204 Natwest 21670 -20 -182 Rhi Magnesita N.v. 323000 -54 443 Dfs Fumniture 11400 67 -267 Tobacco 2619095 06 -265
Dollar Tree 14009 353 258 Sirius Real Estate Ld 94.00 3.30 364 Abinbev 58.39 0.79 1.37  Nippon Yusen Kabeshiki Kasha ~ 4360.00 70.00 163 United Utilities 107050 -20 79 HRdelity China Special Situations 20050 -45 -158 Pensionbee 8800 64 633 Industrial Transportation 393323 05 138
Edison Int 71.18 1.70 244 Hochschild Mining 107.00 360 348 Baymotoren Werke AgSt  100.64 1.09 1.09 Advantest 4823.00 77.00 162 Berkeley Holdings (the) 477400 -20 263 Moonpig 16360 -38 486 Ceres Power Holdings 17280 52 -502 (GasWater & Multivtilities index 616239  -0.3 89
e D S e Prudential 86200 -16 -235 Syncona 12000 -32 -345 Tayjor Maritimg Investments 6680 51 -258 Life Iqsurance 6139.13 02 -129
Etsy 82 68 277 267  Jd Sports Fashion 165.00 895 515 Prosus 2563 39 1338 OdakyBlecticRadwzyCo. 212250  -9350 an Sse 185200 -1.1 83  MNotAtirtc Srallr Coopanesbestrent st~ 390000 27 96 Baillie Gifford China Gowth Trust 19000 48 -30.1 Chemicals | | 956937 02 -1886
Nevegmluselefodngsls 2044 051 244 RniMagnestaNv. 323000 -15400  -455 Hemnesint 194120 5100 25 Takashimaya, 193050 -6300 316 | P8 L L 8 e o e i L i e s s el L
Camival 1848 046 240 Ocado 72500 3220 425 Richemont N 123.07 170 136 Nexon Co. %7350  -77.00 280 Int Consolidated Airlines S.a.  157.75 -1.1 276 Bakkavor 8180 -26 -143 Majedie Investments 22050 -45 137 Nonlife Insurance 3361.81 04 02
_ . : ’ Ashtead 537400 -1.1 143 PzCussons 15240 -26 -270 Trifast 8400 45 157 Beverages 22372.75 04 -195
Bristol-myers Squibb Co 51.20 -1.09 208 Coats 76.00 -2.90 -368 Kering 397.80 -3.85 -096 Mazda Motor 1512.00 -40.50 -2.61 Briti . . ges
. : > ritish American Tobacco 229000 -09 -303 Dr. Martens 8980 -19 -530 MetroBank Holdings 3480 44 712 Support Services 10511.18 08 59
Airbnb 138.08 2.72 -193 Fdm 1ho|dmgs] 44200 -15.00 -328 Lvmh 731.70 -5.70 -0.77  Jfront Retalllng Co., 1309.50 -34.00 -2.53 Beal 578.50 07 221 Brinvic 841 00 18 84 Capital & R | 58.20 43 50 Food & Drug Retail 2993 43 0.9 30
Based on the constituents of the S&PS00 Based on the constituents of the FTSE 350 index Based on the constituents of the FTSEurofirst 300 Eurazone index  Based on the constituents of the Nikkei 225 index - - — — - - - - - SyenE - - - % L - - -
Based on last week’s performance. $Price at suspension.
CURRENCIES
DOLLAR EURO POUND DOLLAR EURO POUND DOLLAR EURO POUND DOLLAR EURO POUND
Closing Day's Closing Day's  Closing Day's Closing Day's Closing Day's  Closing Day's Closing Day's Closing Day's  Closing Day's Closing Day's Closing Day's  Closing Day's
Dec 26 Currency Mid Change Mid _ Change Mid Change Dec 26 Currency Mid Change Mid  Change Mid Change Dec 26 Currency Mid Change Mid  Change Mid Change Dec 26 Currency Mid Change Mid  Change Mid Change
Argentina Argentine Peso 805.1935 0.4185 8878428 1.5853 1023.0006 -0.3524 Indonesia Indonesian Rupiah 15482 5000 17071.7217  21.6268 19670.5962 -17.0010 Poland Polish Zloty 3.9301 -0.0137 43335 -0.0095 49931 -0.0217 _Three Month 07872 0.0007 0.8676 0.0019 .
Australia Australian Dollar 1.4690 -0.0007 1.6198 0.0013 1.8663 -0.0024 |srael Israeli Shekel 3.6289 0.0215 40014 0.0287 46105 0.0234 Romania Romanian Leu 45074 -0.0065 49701 -0.0009 5.7267 -0.0133 _One Year 0.7873 0.0007 0.8666 0.0018 - -
Bahrain Bahrainin Dinar 031N 0.0001 04158 0.0006 04791 -0.0004 Japan Japanese Yen 142 6000 0.2250 157.2372 04469 181.1737 0.1295 Russia Russian Ruble 91.9250 -0.5750 101.3607 05043 116.7910 -0.8322 United States United States Dollar . . 1.1026 0.0014 1.2705 0.0011
Bolivia Bolivian Boliviano 6.9100 76193 0.0096 8.7792 -0.0076 ..One Month 142 5992 0.2235 157.2366 04457 181.1728 0.1276 Saudi Arabia Saudi Riyal 3.7506 -0.0005 41356 0.0047 47651 -0.0047 _One Month 1.1025 -0.1690 1.2705 0.0011
Brazil Brazilian Real 48275 -0.0336 53230 -0.0303 6.1334 -0.0480 _Three Month 1425979 0.2209 157.23% 04436 181.1712 0.1244 Singapore Singapore Dollar 1.3241 0.0002 1.4600 0.0020 1.6822 -0.0013 _Three Month 11022  -0.1690 1.2706 0.0011
Canada Canadian Dollar 1.3205 -0.0063 14560  -0.0051 1.6776 -0.0095 .One Year 1425928 0.2107 157.2318 04360 181.1728 0.1197 South Africa South African Rand 18.6463 0.1481 20.5602 0.1891 2356901 0.1678 _One Year - - 11008  -0.1690 1.2707 -0.0010
Chile Chilean Peso 897.2500 8.1000 9893485 10.1731 1139.9587 93143 Kenya Kenyan Shilling 155.3500 - 171.2959 02169 197.3726 -0.1707 South Korea South Korean Won ~ 1294.4500 -85500 14273193  -7.6081 16446024 -12.2944 Vietnam Vietnamese Dong ~ 24335.0000 850000 268328875 127.5515 30917.7310 81.3243
China Chinese Yuan 7.1451 0.0064 71.8786 0.0170 9.0779 0.0003 Kuwait Kuwaiti Dinar 0.3074 0.0001 0.3389 0.0005 0.3905 -0.0002 Sweden Swedish Krona 10.0390 0.0149 11.0694 00304 127545 0.0079 European Union Euro 0.9069 -0.0012 . 1.1522 0.0025
Colombia Colombian Peso  3870.0500 -404000 42672930 -39.0870 4916.9092 -556251 Malaysia Malaysian Ringgit 4 6390 0.0070 5.1152 0.0142 5.8939 0.0038 Switzerland Swiss Franc 0.8554 -0.0002 0.9431 0.0010 1.0867 -0.0012 _One Month 0.9067 -0.0011 1.1521 -0.0025
Costa Rica Costa Rican Colon 5245000 1.5600 578.3375 24504 666.3787 14075 Mexco Mexican Peso 16.9795 0.0120 18.7224 00369 215725 -0.0034 Taiwan New Taiwan Dollar 31.0590 -0.1425 34241 -0.1136 394605 -0.2153 _Three Month 0.9065 -0.0012 1.1519 0.0025
Czech Republic Czech Koruna 222197 -0.0995 245004 00786 28.2301 -0.1510 New Zealand New Zealand Dollar 1.5830 -0.0024 1.7455  -0.0004 2012 -0.0048 Thailand Thai Baht 34 5750 -0.0700 381240 -00288 439276 -0.1270 _One Year 0.9051 -0.0012 1.1509 0.0025
Denmark Danish Krone 6.7608 -0.0092 74548  -0.0007 8.5897 -0.0191 Nigeria Nigerian Naira 789.5000 - 870.5385 1.1025 1003.0619 -0.8673 Tunisia Tunisian Dinar 3.0766 -0.0019 3.3924 0.0022 3.9088 -0.0058
Egypt Egyptian Pound 30.8309 -0.0175 33.9955 00238  39.1707 -0.0561 Norway Norwegian Krone 10.2005 -0.0102 11.2475 00030 129597 -0.0242 Turkey Turkish Lira 29.3218 0.0972 32.3315 0.1480 37.2534 0.0915
Hong Kong Hong Kong Dollar 7.8108 -0.0053 86125 0.0051 99236 -0.0153 Pakistan Pakistani Rupee 281.9500 -0.3000 310.8908 00633 358.2183 -0.6912 United Arab Emirates  UAE Dirham 36726 0.0003 40496 0.0054 4 6660 -0.0037
Hungary Hungarian Forint 345.6900 -1.0524 381.1734  -06763 439.2000 -1.7181 Peru Peruvian Nuevo Sol 3.6866 -0.0043 40650 0.0004 46838 -0.0095 United Kingdom  Pound Sterling 0.7871 0.0007 0.8679 0.0018 -
India indian Rupee 83.1938 0.0450 91.7332 0.1657 1056979 -0.0342 Philippines Philippine Peso 55.4150 61.1031 00774  70.4049 -0.0609 ..One Month 0.7871 0.0007 0.8678 0.0018

Rates are derived from WM Reuters Spot Rates and MomingStar (latest rates at time of production). Some values are rounded. Currency redenominated by 1000. The exchange rates printed in this table are also available at www.FT.com/marketsdata

UK SERIES

FTSE ACTUARIES SHARE INDICES L5 et FT 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced in conjunction with the Institute and Faculty of Actuaries Dec22 Dec21 Dec20 Dec19 Dec18 YrAgo High Low | Year to date percentage changes Closing Day's Closing Day's
£Strig  Day's Euo  £Strlg £ Strig Year Div P/_E X/D Total | FT30 277520 277850 278970 2775620 274380 000 283530 2454.10 | Aerospace & Defense 66.20 Gas Water & Multi 8.78 Nonlife Insurance 0.89 | FISE100 Price Change FTSE 100 Price_Change
Dec 26 chge% Index Dec21  Dec?20 agoyield% Cover _ratio ad) _ Retun | FT 30 Div Yield . . . - 0.00 393 2.74 | Software & CompServ 3540 Real Est Invest & Se 798 Equity Invest Instr 087 | 31 Group PLC 2421 400 Intertek Group PLC 4188 -47.00
FTSE 100 (100) 769751 004 692306 769473 771568 746928 388 243 1062 29918 822609 | P/E Rationet 000 1944 1426 | Construct & Material 484 Support Services 782 Beverages T | B pudi o RS oo
FTSE 250 (250) 19630.95 031 1765585 1957097 1962909 1876207 341 118 2480 63277 1691214 FT 30 hourly chlgcs General Retailers 3074 Household Goods & Ho 7.49 Health Care Eq & Srv 0.78 Airtel Africa PLC 12950 1 ‘80 Kingﬁsher PLC 248‘80 l.m
FTSE 250 ex Inv Co (168) 2051594 050 1845181 2041347 2046687 1920248 353 088 3222 67653 18056.02 8 9 10 " 12 13 14 15 16 Hgh  Low |Food Producers 2852 Utilities 721 Health Care 434 | Ancio American PLC 19318 7.80 Land Secusities Group PLC 71900 100
FTSE 350 (350) 425450 007 382645 425132 426304 411919 381 227 1157 16132 901554 27758 27631 27732 27814 27762 27752 27752 27752 27752 21817 27614 | Food & Drug Retailer %34 Fixed Line Telecomms 221 Phasace & Biotech Ty || e Ol A et L
FTSE 350 ex Investment Trusts (265) 419841 009 377601 419483 420620 406167 387 227 1138 161.79 460058 | FT30 constituents and recent additions/deletions can be found at www.ft.com/ft30 Technology 2299 Real Est Invest & Tr 695 Telecommunications 9683 | Ashtead Group PLC 5374 -66.00 Lloyds Banking Group PLC 4805 086
FTSE 350 Higher Y‘ield {130) 359654 031 323469 358550 359512 356256 553 231 783 19200 873597 Media 2277 Financials 645 Industrial Metals & 0.1 | Associated British Foods PLC 2366 -9‘[11 London Stock Exchange Group PLC 92'84 28'[!]
FISE 350 Lower Yield (220) s s i sl st < S U< PR A LN EE N FT WILSHIRE 5000 INDEX SERIES Industrials 2273 0il & Gas Producers 562 Personal Goods ‘N4 | Astrazeneca PLC 10436 -4400 M&G PLC 370 200
FTSE SmallCap (222) 636956 019 572871 635747 635938 617384 397 -020 12888 21794 1111624 P 237 0il & Gas 550 Consumer Goods 122 | Auto Trader Growp PLC 72220 480 Marks And Spencer Group PLC TP 160
ggg il":‘a;:‘(:p (esxTIZH)V Co(114) :’3?;:; g;g ggg:? gg?g 2;2]:153 :ggggg ;;: [2)_;? ﬁ g :;gg :15:-32 Dec 22 Dec 22 | Financial Services 2003 FTSE 250 Index 413 Life Insurance -12.91 Aviva PLC 431‘10 2.30 Melrose Industries PLC sm.so = ‘
P Mmcnomy  hE i heB thE tay o 1 w05 e oup | MV o[l D) it 3% Mam | S seieslsA S0 26 Newnr e
FTSE All-Share ex Multinationals (513) 1134.08 019 84679 113197 113590 105761 393 148 1721 4384 251912 | FT Wilshire 2500 618182  FT Wilshire Small Cap 550447 | 8 e R e e L e 1513 | Bae Systems -350 National Gri .
. FT Wilshire Mega Ca 631565 FT Wilshire Micro Cap 4952 78 | Electronic & Elec Eq : o 3. Bt s : Barclays PLC 151.78  0.36 Natwest Group PLC 21670 -0.40
FTSE Fledgling (67) 10908.14 056 981066 10847.74 1087578 1155972 304 -093 -3540 34022 2441649 , p : % | Banks 1083 Electricity 305 Chemicals 1819 | Barratt Devel s PLC 56580 280 NextPLC 8210 1200
FISEFledglingexinvCo(20) 1672708 136 1504415 1650304 1655597 1502064 248 -347 -1162 46778 3630084 | FI WilshirelorgeCap ___ BAEad — Industrial Transport 1035 NONFINANCIALS Index 254 Beverages 198 | paceyllC | 5850 450 Ocado Group PLC 7500 3220
FTSE All-Small (289) M2 021 7739 441319 441498 430670 393 022 11483 15060 989668 [ Source: Wilshire. Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Further - FTSE SmallCa : : i | 0 = o el
nformat lable at https:// Ishire.com/solutions/indexes . Wilshire® stered Industrial Eng 924 mallCap Index 208 Tobacco 2652 | Berkeley Group Holdings (The) PLC 4774 500 PearsonPLC 96360 7.20
FTSE All-Small ex Inv Co (143) 401001 051 360655 398966 399638 371199 405 -056 -402 13397 921203 | 'nformation is available at https://www.wilshire.com/solutions/indexes . Wilshire® is a regi i 0il Equi &S 137 Tech Hardware & 4367 . .
mark. Coovriaht ©2023 Wilshire. Al rights reserved il Equipment & Serv : ware & Eq : BPPLC 46720 095 Pershing Square Holdings LTD 3530 60.00
FTSE AIM All-Share (660) 75440 026 67850 75245 75144 82618 214 097 4835 1453 90412 P shire. All rights reserved. British American Tohacco PLC 2200 550 Phoanix Grou Holdings PLC DM 260
FISE All-Share Technology (17) 253215 036 222045 252295 252820 188995 153 165 3972 3655 373377 = érou PLC““ s Jot £ Pm::n"t‘ial’gtg ngs gy
FTSE All-Share Telecommunications (6) 1229.14 052 107783 122272 120691 139331 863 044 2648 10074 204081 | Nayg A Ke =T VM e JRa A ] €3 3155 i Hl.Jc o01 E00 Rkt Barckiar Groug LG b
FISE All-Share Health Care (12) 1402234 -0.19 1229620 1404970 14047.30 1475280 253 150 2630 35148 1330206 : B | o Grom PLE 105 850 ReixPLC P 5 200
FTSE All-Share Financials (257) 484760 031 425094 483290 484167 453795 450 237 936 21803 565223 | DecZ6 , Noof ~ US§ Day Mth Total YTD GrDiv Dec26 ~USS  Day Mt Total YD GrDw Cu Iy Plrgup | e o
ETSE All-Share Real Estate [5" 874,64 0.33 802.34 871.80 878.92 80728 417 -302 .7.94 35.95 965.96 ﬂeglons & countries stocks indices % % % retn % Yield Sect(ls . stocks indices % % % retn % Yield Ceﬂtngla e zm Zm Reﬂ':o I nlgfc a2 50 40
FISE All-Share Consumer Disc[m'maw (78) 540183 -008 473687 540625 543019 450914 223 206 2177 11688 586503 FTSE Global All Cap 10078 806.37 0.0 456 185 132309 212 21 Ol g(IUI[lTI&(.lt & Services 2% 28292 0.0 14 18 549 85 63 45 Cma g ALC : R'g TWW;.C 5&9 ;
FTSE All-Share Consumer Staples (23/17087.23 005 1498380 1707893 1718686 1950864 461 161 1350 79845 1642486 FTSE Global All Cap 10078 806.37 0.0 46 185 132309 212 21 Basic _Matenals 424 63292 0.0 58 59 121066 97 35 0mpass Lroup 2120 500 Rio Tinto _ 27.00
FTSE All-Share Industrials (84) 756856 025 663688 758722 7596327 618456 206 224 2169 15650 897127 | FTSE Global Large Cap 2000 73125 00 36 202 123683 229 20 Chemicals 208 83598 00 37 73 152355 101 27 | Convatec Gmtp PLC 24520 220 Rolls-Royce Holdings PLC 30240 260
FTSE All-Share Basic Materials (21) 802585 -002 703787 802743 800688 928939 577 235 738 46118 1160668 | FTSE Global Mid Cap 2293 99637 00 66 128 153879 153 22 Forestry & Paper 18 26395 00 55 48 5522 90 43 | Crodalntemational PLC 5054 - RsGroupPLC 82580 -6.00
FTSE All-Share Energy (15) 886138 037 777056 837854 887593 847974 422 476 498 37363 1124533 | FTSE Global Small Cap 5784 104048 00 88 154 153323 177 20 Industrial Metals & Mining 115 5087 01 84 155 113885 199 39 | DecPIC ' 5682 -84.00 Sage Group PLC 11785 -050
FTSE All-Share Utilties (8) 913499 001 801048 913589 919141 850901 484 217 950 44133 1465022 | FTSEAI-World 4294 47547 00 41 189 82633 215 21 Mining & %39 01 77 -14 197426 35 46 | DechraPhamaceuticals AC e bt b s Bl
FISE AllShare Suftware and Computer Servis (15) 2749.81 036 241131 274004 274579 203756 151 170 3912 3006 428882 | FISEWorld 2618 87323 00 44 206 203633 233 20 Industials 842 56984 00 71 169 92951 193 19 ( DiageoPC 150 Setucire F1G S
FISE Al Share Techvology Haswae i Fqupment 1) 381235 132 334305 376252 376252 502131 422 -047 5002 14295 511171 | FISCotelAICapex UNTEDKINGDOMIn 9799 85324 00 46 189 137214 214 20 Construction & Materials 163 71240 00 87 279 122687 306 18 | DiplomaPLC 3580 -24.00 Scottish Mortgage Investment TrustPLC 78600 -5.20
FISE All-Share Telecommunications Equpment (1) 27249 175 23895 26780 26936 59282 514 154 1262 1399 40421 | FTSEGlobal All Cap ex USA 8316 54148 00 37 107 99478 142 31 Aerospace & Defense 37 103366 00 54 142 164030 160 14 [ Endeavour Mining PLC 1786  1.00 SegroPLC 88540 -920
FISE Al Telecommenications Servi Provdes 5 1926.35 049 168922 191690 189118 213189 872 042 2727 15951 291923 | FTSE Global All Cap ex JAPAN 8651 84240 00 47 188 139423 214 21 GeneralIndustrials 80 29061 00 63 218 52706 248 22 | EntainPLC 980.00 -25.00 Severn TrentPLC 2619 -10.00
FTSE All-Share Health Care Providers (1)11536.79 088 1011662 1143603 1141085 1095937 022 426 10761 4316 1074951 | FTSEGlobal All Cap ex Eurozone 9438 85187 00 46 185 136616 210 20 CElectronic & Electrical Equipment 171 66570 0.1 68 110 97284 128 15 | ExperianPLC 3185 -6.00 Shgll PLC 25%65 950
FISE Al Share Medical Equipment and Sevices 7) 554046 047 485843 551475 550837 553674 261 062 6132 14486 549927 | FTSE Developed 2110 80295 00 45 208 132513 234 20 Industrial Engineering 169 116613 01 89 187 18%657 211 19 [ F&Clnvestment Trust PLC 95700 -200 Smith & Nephew PLC 1074 300
FISE At Share Prarmaceicals and Botechnlogy 920013.12. 023 1754952 2006007 2005784 2112171 253 155 2544 50408 1709665 | FVSE Developed All Cap 5721 83299 00 50 203 135422 229 20 Industrial Transportation 132 99384 03 74 102 167400 137 31 | Flutter Entertainment PLC 14065 -65.00 Smith (Ds) PLC 31170 140
FTSE All-Share Banks (12) %0755 077 315469 357005 356738 323740 612 325 S04 22028 338604 | FTSE Developed Large Cap 772 76315 00 39 227 128169 253 19 Support Services 9 58882 00 64 165 89151 184 15 F’asefs Group PLC 92250 630 Smlth§ Group PLC 17665 6.00
FSE AllShare Finance and Credit Services (61256824 030 1102110 1253017 1256575 997056 168 169 3521 22192 1723760 | FISEDewelopedEwopelageCap 196 43994 00 40 162 90185 201 32 Consumer Goods 579 58583 01 18 89 101186 16 25 | FresnlAC W04l 400 SesfitKepps Growp PIC bt RS
FISE S et Sy adBmteae e (1) 974330 032 854399 971225 973508 831750 465 188 1147 45547 1449240 | FTSE Developed Europe Mid Cap 343 66088 00 66 167 117341 203 3.1 Automobiles & Parts 142 61036 01 39 400 101179 434 20 | Glaxosmithkline PLC 14496 -0.40 Spirax-Sarco Engineering PLC 10365 -130.00
FTSE Al-Share Closed End Investments (193)11651.48  -0.11 10217.19 1166430 1169672 1151981 292 171 1997 32680 752353 | FTSE DevEurope Small Cap 736 88887 00 79 111 151690 146 3.1 Beverages 74 74031 00 03 45 129240 21 26 | GlencorePLC #6635 38 gs" AC -l 1852 200
FTSE All-Share Life Insurance (6) 624634 -030 547742 626518 628709 709552 523 040 4732 32763 803261 | FTSENorth America Large Cap 220 104095 00 39 267 159207 288 14 Food Producers 134 68580 00 00 -48 121312 25 28 Ha:eonpi’llcc 322' z-gg zg-gg st Jnga":gs gh awred e gg 0
FTSE All-Share Nonlife Insurance (6) 380151 008 333354 379854 384875 373560 276 111 3263 8697 829698 | FTSE North America Mid Cap 416 123726 00 74 133 175440 153 18 Household Goods & Home Construction 62 58138 00 16 82 100550 108 24 :i"‘a s L3 s rm v a“; - e ?g
FISE AB-Share Real Estate Imestment andSenices 100 220003 054 192921 218829 218896 204232 225 000104140 4295 672151 | FTSENorth America Small Cap 1297 125117 00 107 178 16951 197 16 Leisure Goods 5% 26993 05 1.1 175 38783 192 14 ima Fharmaceuticals -16.00  Taylor Wimpey 45. -
. FTSE North America 636 66955 00 46 240 104747 261 15 Personal Goods 99 9518 00 32 30 143525 48 19 | Howden Joinery Group PLC 82480 460 TescoPLC 28570 080
FISE AR Share Real Estate Inestment Trsts 1) 2175.48 029 1907.68 216922 218997 200602 451 -329 674 9788 347890 | FISEDewelopedexNorthAmerica 1474 29605 00 43 138 5855 173 30 Tobacco 12 9038 00 -27 94 277688 33 72 :'S.Blflgw'"gs i 5277'2 5'3 ”“!'e”g‘ mm A gm
FTSE AllShare Automobiles and Parts (3) 1546.87 -0.11 135645 154852 153899 144494 117 -335 -2543 1860 162628 | FTSE JapanLarge Cap 163 4315 01 23 163 65043 191 22 HealthCare B 7681 00 27 11 194 30 18 | MPe il s s s A b
FTSE All-Share Consumer Services (1) 349461 024 306443 348637 349626 318488 175 222 2579 6100 451520 | FTSEJapanMidCap 348 57009 01 28 77 81757 104 25 HealthCareFquipment&Senvices 132 140398 00 30 18 174260 29 10 nﬂ;pena ﬂfgﬂ“ 1813 8.0 U"'taf '(';"BS ‘;Lﬂgp 10705 250
FISE Al Sare Horsshok Gook andHome Consmsn (1110921 90~ 0.86 957742 1082929 1084927 836861 537 190 981 55663 1043801 | FTSEGlobalwiJAPANSmallCap 916 64449 -04 37 84 96181 114 27 Phamaceuticals&Biotechnology 219 49846 00 24 07 87542 31 23 : orma P S 77731-2 260 :/va' 3"9 'gtug 1:;“5 g-ag
FTSE All-Share Leisure Goods (2) 2678420 023 23487.03 2672304 2681469 2280901 448 100 2228 119855 3128458 | FTSE Japan 511 17548 01 24 146 29623 173 23 Consumer Services 438 63053 00 44 228 91255 244 12 l"“""m‘!"e“‘é‘a .°‘st el ey g'g s 3632 o
FTSE All-Share Personal Goods (4) 1846539 -1.12 1619231 1867503 1929306 2621363 359 210 1328 66671 1494332 | FISEAsaPacificlamgeCapexJapan 1221 68141 00 19 14 128123 44 30 food & Drug Retailers 6 31281 01 47 05 51070 20 25 | Inemedite Lapital Group 3y % y '
FTSE All-Share Media (10) 132114 004 992751 1131711 1135941 935139 233 193 2226 26254 817046 | FVSE Asia Pacific Mid Cap ex Japan 900 104231 02 38 83 1886.10 110 28 GeneralRetailers 144 113811 00 48 278 15276 291 09 | Intemational Consolidated Airlines Group SA. 15775 -1.70° Wpp PLC 75140 -1.60
FTSE All-Share Retailers (20) 248696 -062 218082 750247 751484 182959 262 270 1411 568 333215 | FTSEAsiaPacific Small Cap ex Japan 2552 58987 -01 29 104 103403 130 25 Media 80 36391 00 15 256 53024 7272 12
FTSE All-Share Travel and Leisure (27) 742266 -037 650893 745036 748283 614819 075 226 5879 5851 774183 | FTSE Asia Pacific Ex Japan 2121 54688 00 21 22 109262 50 30 Travel & Leisure 148 52742 00 51 191 78096 207 13
FTSE All-Share Beverages (5) ( ’22453.15 024 1970234 2752199 2260548 2803665 285 203 1729 64084 1846851 | FTSE Emerging All Cap 4357 7298 01 10 36 131561 69 32 Telecommunication 82 13142 01 19 21 32459 67 45 UK STOCK MARKET TRADING DATA
FISE All-Share Food Producers (8) 754699 003 6617.95 754444 752439 585345 221 263 17.18 16667 7527.10 | FTSEEmerging Large Cap 1229 66025 01 05 16 119773 48 32 FixedLine Telecommuniations 29 9968 00 18 -10 28616 45 56 Dec 22 Dec 21 Dec 20 Dec 19 Dec 18 Yr Ago
FTSE All-Share Tobacco (2) 2619100 030 2296691 2611375 2658672 3604077 956 162 647 250913 2717164 | FTSE Emerging Mid Cap 955 112960 02 31 105 204652 139 3.1 Mobile Telecommunications 53 15765 01 19 37 33341 78 39 | Order Book Tumover (m) 54149 500,92 500.92 500.92 36.68 298 27
FISE All-Share Comstruction and Materials 15) 9819.08 073 851037 974820 972151 722905 349 253 1133 28185 1238737 | FTSEEmerging Small Cap 2173 84647 01 22 124 145486 156 28 Uhilities 210 31670 00 28 -7 76888 18 37 | QOrder Book Bargains 24073200 24059200 240592.00 24059200 47110300 622549.00
FISE All-Share Aerospace and Defense (8) 894065  0.16 784007 892646 888933 539145 142 377 1862 127.08 1110285 | FTSEEmerging Europe 154 13843 -18 24 77 30267 123 34 Electricity . 152 35504 00 30 23 84821 05 35 | Qrder Book Shares Traded (m) 923.00 730.00 730.00 73000 109000  1454.00
FISE All-Share Elecronic znd Bectica Fquipment (11)11707.92  -020 1026668 1173195 1175064 1024314 157 240 2655 18362 1178842 | FTSE Latin America All Cap 249 86713 00 69 242 184534 324 65 GasWater & Multiutilities 58 31989 -01 27 13 80917 54 41 | Total Equity Tumover (Em) 626081 4963.28 4963.28 4963.28 568454 1149252
FTSE All-Share General Industrials (7) 5496.87 -023 482021 550976 551678 485834 330 149 2033 17632 753212 | FISEMiddleEastand AfricaAllCap 326 72039 07 39 05 136958 31 35 Financials 854 28755 00 55 108 51307 146 32 | 7o, Mkt Bargains 102574300 904857.00 904857.00 904857.00 92873300 1240109.00
FTSE All-Share Industrial Engineering (6/15372.99  -0.66 1348050 1547506 1545815 1516250 213 222 2114 32107 2107279 | FlECowlwUNTEDKNGDOMAICapln 279 34654 00 43 103 73818 147 38 Banks 274 2159 00 73 S0 48637 142 44 | 14 Shares Traded (m) 439500 411600 411600 411600 674300  6495.00
FTSE All-Shase Industrial SW Services (29110157.92  -0.41 890749 1020022 1024611 957935 214 140 3354 21397 1195470 FTSE Global wi USA All Cap 1762 1149.02 0.0 5.1 240 169339 26.0 14 anlufe Insurance 70 408.55 0.0 -1.7 11.7 70349 150 28 t Excluding intra-market and overseas tumover. *UK only total at Gpm. 1 UK plus intra-market tumover. (u) Unavaliable.
FISE All-Share Industrial Transportation (8) 5898.56  -0.93 517245 595416 509747 522947 170 359 1638 9594 628581 | FISE EuropeAll Cap 1470 49884 00 46 158 97702 186 32 Lifelnsurance X 21920 00 03 38 44024 01 A0 [ o parket closed.
FTSE All-Share Industrial Materials (11820340 055  606.42 1810338 1840343 1730323 190 329 1605 34506 2343572 | FTSE Eurozone All Cap 640 49381 00 43 192 96308 231 31 Financial Services 218 50546 00 59 191 78201 211 15
FISE Al-Share Industrial Metals and Mining (8) 7289.21  -0.04 639192 729201 726356 840741 614 245 663 44457 1192550 FTSE EDHEC-Risk Efficient All-World 4294 51364 00 55 109 83211 137 25 Technology 376 B91.04 00 38 563 91094 517 08
FISE All-Share Precious Metals and Mining (5) 9574.89 054 839523 952386 961219 1044255 308 -142 -2286 29442 696131 FTSE EDHEC Risk Efficient Developed Euwope 539 36135 00 55 152 65737 190 32 Software & Computer Services 178 104503 00 24 542 127228 551 05 | All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Share Chemicals (7) 1043845 -006 915348 1044474 1051882 1285883 283 151 2334 30037 1075937 | Oil&Gas 138 41002 00 10 04 88091 48 42 TechnologyHardware & Equipment 198 61151 00 52 585 87073 604 1.1 | accurate at the time of publication. No offer is made by Moringstar or the FT. The FT does not warrant nor
FTSE All-Share Oil. Gas and Coal (14) 8610.06 037 755016 857794 8562404 823195 422 477 497 36290 1133177 | Oil &GasProducers 4551 00 06 20 91850 67 43 Atematve Energy . ZZ 11840 01 135 347 17201 -85 05 | gyarantee that the information is reliable or complete. The FT does not accept responsibility and will not be
FTSE Sector Indices :::'I Eéztfe'm&ﬁsges }g zg g:? ;g 23 1?2;:;‘; g:g g:g liable for any loss arising from the reliance on or use of the listed information.
Non Financials (315) 510067 001 458749 510030 511548 498836 360 215 1292 18206 958214 FTSE Global Large Cap 2001 73125 00 36 202 123689 29 20 | Forall queries e-mail ftreader.enquiries@momingstar.com
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 All-World index Series (large/ < - -
Hourly movements 8.00 9.00 10.00 11.00 12.00 1300 1400 1500 16.00 High/day Low/day | midcap)- please see https://research.ftserussell com/Products/indices/Home/indexfiltergeis?indexName=GEISAC&currency=USD&rtn=CAP&segment=global-developed—emerging. The trade names Fundamental Index® Data Pfo‘"ded bY Mornlngstal' | www.mOTIIIIIQStal'.CO.“k
FTSE 100 768144 7687.18 770346 771376 769970 769751 000 000 000 771521 767999 | and RAFK® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC (US Patent Nos. 7,620,577; 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ.
FTSE 250 1954887 1952303 1953024 1961586 1960690 1963095 000 000 000 1963095 1951392 | Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063942-A1, WO 2005/076812, WO 2007/078399 A2, WO 2008/118372, EPN 1733352, and HK1093110). “EDHEC ™" is a trade mark
FTSE SmallCap 635524 635239 635267 635789 635963 636956 000 000 000 63695 6350.18 | of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see www.ftse.com/icb. For constituent changes and other information about FTSE, POWERED BY
FTSE All-Share 420300 420481 421249 421987 421318 421305 000 000 000 422045 420210 | please see www.ftse.com. © FTSE International Limited. 2013. All Rights reserved. “FTSE®" is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence. M mHNINBSIAH
Time of FTSE 100 Day’s high:10:55:45 Day's Low08:21:30 FTSE 100 2010/11 High: 8014.31(20/02/2023) Low: 7256.94(07/07/2023)
Time of FTSE All-Share Day’s high:10:57:00 Day's Low08:22:00 FTSE 100 2010/11 High: 4377.36(16/02/2023) 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 companies and is used by FTSE Intemational Limited under licence. t Sector P/E ratios greater than B0 are not shown.
For changes to FTSE Fledgling Index constituents please refer to wwaw.ftse.com/indexchanges.  Values are negative.
UK RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount Latest Company Turmnover Pre-tax EPS|p) Divip) Pay day Total Issue Issue Stock Close Mkt
Issue paid renun. closing Cavendish Financial It 13365 16352 2409L 2592  0660L 18200 0.00000 0.00000 0000 1150 date pricelp)  Sector code Stock pricep) +/- High low Cap(Em)
price up date High Low Stock Price p +0r- | Tavistock Investments Int 20.560 17.334 0.240 0.863L 0.040 0.150L 0.00000 0.00000 0070 0070
There are currently no rights offers by any companies listed on the LSE.

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. *Intoduction. $When issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.
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MARKET DATA

52 Week 52 Week 52 Week 52 Week 52 Week 52 Week
Stock PriceDayChg  High low Yid P/E MCapm Stock Price Day Chg  High low Yid PE MCapm Stock Price DayChg  High low Yd P/E MCapm Stock PriceDayChg  High low Yid PE MCapm Stock PnceDayChg  High low Yid PE MCapm Stock Price DayChg  High low Yld P/E MCapm
Australia (AS) Finland (€) Denso 2104 -950 261375 1597.25 230 1933 46503.12 Richemont 11595 -160 16110 10295 194 1783 72856.81 BristolMyers 5120 -109 7518 4825 439 1363 1041796 Linde 41019 -055 43421 30217 1.27 3259198897.23
ANZ Bank 2580 -003 2608 2239 571 11.10 5279853 Nokia 310 009 465 270 323 449 1944944 EastJpRwy 8027 5700 8943 6706 123 2451 2127394 Roche 24430 -070 29880 23090 372 1864 200614.89 Broadcom 112786 588 115182 54245 157 351552799468 lockheede 45049 227 50810 39377 262 165211176599
BHP Group 4973 -001 5005 4166 7.88 132817151946 SampoA 3950 009 4546 3455 456 2597 21844.02 Fanuc 4158 700 24645 3603 254 2535 2924812 Swiss Re 9570 036 10420 B3.10 572 19.18 3551457 CadenceDesgn 27554 -028 27933 154.88 7542 74963.96 Lowes 22316 016 23721 18185 188 21.88128339.25
CmwBkAu 11050 -006 11138 9305 372 19.16 12591624 France (€) FastRetail 35690 -140.00 379302538667 070 3823 795445 Swisscom 50940 240 61940 50120 413 1655 3084321 CapOne 13023 049 13214 8393 192 937 4959577 Lyondell 9649 043 10205 8124 526 1326 3129767
CSL 28215 035 31421 22865 120 4237 9274831 Airbus Grpe 13944 092 14398 11058 128 287212138147 Fuji Hvy Ind 2559 1700 3115 1980 295 7.8 1352899 UBS 2634 002 2655 1438 218 267 9119139 CardinalHith 10055 -0.78 10885 6853 20615836 2478237 Marathon Ptl 15235 148 15965 10432 186 559 5784688
NatAusBk 3039 008 3215 2510 503 1324 6455922 Hitachi 10035 -3500 10510 6295 154 1386 65246.35 Zurich Fin 44070 030 45790 39300 519 1607 7538891 Carnival 1848 -046 1974 753 - -1428 20681.75 Marsh& 18676 -1.14 20281 15186 145 2585 92085.21
Airliquide  177.36 062 18030 13234 165 29.49102299.04
Telstra 396 001 446 375 395 2423 311342 AXA 2964 012 3034 2460 568 1039 7407186 HondaMtr 1443 350 1821 100033 273 851 5499067 Taiwan (NTS) Caterpillar 29533 497 29827 20404 162 1840 150348 MasterCard 42335 -0.75 42761 33769 050 39.70393900.93
Wesfarmers 5580 -0.14 5646 4525 330 2621 4306358 BNP Parib 6301 043 6702 4702 613 906 796231 JapanTob 3727 -1600 3858 25555 548 1441 5227208 Dughaleeam 11900 100 12800 11150 394 2493 2972204 CenteneCorp 7351 017 8361 608 - 1507 39266.44 McDonald's 29247 077 29935 23677 203 26.97212140.78
Westpac Bank 2284 001 2410 2003 580 1184 54536.07 ChristianDior 70750 -750 87200 62150 168 19.45 140639.46 KDDI 4439 1400 4767 3873 300 1476 716812 Farmosa PetChem 8180 110 9000 7800 135 7390 27508852 CharlesSch 6899 041 8663 4500 136 20.07 12221946 McKessone 45479 059 47635 331.75 051 17.28 6051549
Woolworths 3655 -0.12 4035 3305 265 2823 30381.28 Cred Agr 1285 005 1303 954 810 7.16 43206.16 Keyence 62240 20000 71890 49950 048 4199 1061518 HonHaiPrc 10400 050 11650 9400 508 1175 4641981 Charter Comms 38886 677 45830 31502 - 1307 5751954 Medtronic 8199 007 9202 6884 329 3064 109018.35
Bolgiumm Danone 58.32 002 6188 4830 340 2885 4352986 MitsbCp 6638 17.00 71732 4194 267 1009 6691504 MediaTek 1000.00 5.00 1005 62100 757 1943 5150353 Chevron Corp  152.77 1.72 18423 14072 383 969288391.36 Merck 10760 -011 11965 9536 267 B88.25272648.21
AnBshinBv 5839 079 6201 4917 130 21.15111705.12 EDF 1200 - 12.05 727 241 -231 5388944 MitsubEst 109765 -169 111018 94863 - . - TaiwanSem 58600 500 59400 44250 187 16.19 48926868 Chipotle Mexic. 231884 1449 234842 134405 - 5285 63639.78 Meta 35539 200 35720 11551 - 30.13 788826.14
KBC Grp 5800 014 7246 4878 683 762 26654.34 Engie SA 1616 -008 1652 1255 858 -511 4333877 Mitsubishifle 20085 -800 21095 1273 228 1642 3024301 Thailand (THB) Chubb 22135 058 23137 18340 151 1578 9030856 Metlife 6592 006 7392 4895 32215831 48789.64
Brazil (RS) Essiorwmttica 18174 048 18884 15515 176 3514 907834 Mitsuifud 91950 308 114748 77438 - - - 5T Exclos =r OE A5 P5 Ik h e Cigna 29895 086 33600 24050 157 13.70 87478.74 Microsoft 37418 -040 38430 21935 076 34.832781003.92
Ambev 13.77 0.06 1578 1228 556 1441 4493639 Hermes Intl 19412 5100 20635 1432 066 5195 2256804 MitUFJFin 12035 -3.50 1344 80500 262 955104126.46 ) P ) _ ; ) ) ) ) . CmtasCorp 600.04 480 60104 42500 080 4500 6111654 Mnstrng 56.41 0.40 60.47 4713 - 36.74 588913
: ' ; o AR ' Oreal A4755  -065 4 MizuhoFin 2357 -450 27245 1744 35 945 4197053 | United Arab Emirates (Dhs) Cisco 5021 012 5813 4556 303 1656 2040068 | Mondelezint 7150 029 7859 6075 215 2377 97304.03
Bradesco 1506 001 1577 1115 609 1124 1662858 LOrea 4755 -065 46000 33060 133 415926354689 Emirtestel 7830 070 3898 1160 293 2415 553568
Ciclo im 1t A bl 15 Pau LVMH 73770 570 90460 65500 161 232940785973 MurataMfg 28935 2900 29945 2146 170 812 4113888 mirtestele - : : : - : : Citigroup 5134 048 5274 3817 397 814 982587 Monsanto 1007 002 113 95 - 5184 25175
itauHIdEine 2847 016 2865 1953 525 8.87 2924132 Orange 10.47 0.03 1187 977 662 1732 3067652 NlpponH 170.80 050 18340 14784 285 123410845755 UllltﬂdKillngﬂl(P) CME GI’D 21418 013 22380 16655 406 26.20 7710262 MorganStIy 92 81 040 10099 8942 334 16.32 152321.92
Petrobras 9 16 054 41.85 25'21 37'95 " m372'15 PernadBic 160.80 » 71800 15465 262 1684 4526747 Nissan Mt 551.00 960 71250 40810 179 781 1549338 ArgoAmen:an 19318 780 36485 1630 8.11 1436 3285732 Coca-Cola 58.39 0.07 64.99 5155 308 242425244414 Netflix 48885 209 50089 27341 - 46.87 213957 .68
Vel 6 07 %30 60 EX 73 Toms Renault 1769 .038 4395 3107 086 334 1227264 Nomura 62930 -250 66170 47670 266 1743 1396093 AscBrfdem 2366 -900 2485 1565 185 2483 2291064 Cognizant 7497 019 7685 5499 158 1757 3758839 NextErak 6033 058 8546 4715 3.15 1529123779.94
' . ' ' ' ; ' Safran 15084 050 16876 11628 084 2198 7520794 Nppn Stl 3144 200 3816 2228 522 527 2095239 AstraZen 10436 44001282845 9778 2.15 33.59 205681.89 ColgtPim 7887 037 8209 6762 239 4409 64939.37 Nike 10788 -0.17 13022 8866 126 33.21132040.39
Canada (CS) Sanof 8934 038 10518 8060 399 1235 1244371 | Panasonic 13825 750 1808 10745 234 727 2379334 | Aviva 43110 230 46730 36600 7.9-2177 1501348 | Comcast 4384 016 4746 3453 255 275917604545 | NorfolkS 23627 215 25967 18303 233 2486 5333502
BauschHith 388 -004 1381 75 - 270 271952 | o oo 6663 052 6755 4545 297 1266 3715013 | Seven&l §553 -7.00 6619 5162 195 2219 3451902 | Barclays 15178 036 19886 128.12 507 449 2921043 | ConocPhil 11899 133 12735 9153 327 114214128991 | Northrop 46409 096 54780 41455 152 1541 69981.34
gff,; 4 12{‘];: '?g 153-2& 1‘[‘]3:; Zgg fggg 33?‘1‘2-25: Schneider 18096 052 18204 13032 172 259811415587 | ShEtsuCh 5767 1700 2105 3797 1.71 17.49 8185918 | BP 46720 095 57057 475 464 41110202658 | Constellaion 23841 053 27365 20812 142 27.94 43787.02 | NXP 23161 266 23827 15090 175 2064 59700.56
ontr L 4 2 .
: : - SocGen 2808 004 2838 1933 700 525 21289.06 Softhank 6093 - 7297 4766 072 -398 6287168 BrAmTob 2290 550 33755 2233 728 592 6512346 Corning 3038 015 3710 2526 362 41.07 2591519 Occid Pet 6155 074 6793 5512 101 1040 54186.83
BkNvaS s S MR B B B Y 6230 030 B480 5055 468 83916549929 | Sony 13150 3000 14100 9994 056 185011630575 | BT 12730 100 16140 10940 605 674 1609948 | Corteva 4768 022 6521 4322 126 3039 3360148 | Oracle 10576 -044 12754 7999 137 31.30289716.41
Brookfield 5888 1123 6388 4128 09444660 6334882 | | o oo 4968 006 7309 3968 - 739 76157 | SumitomoF 6774 -2000 7849 4997 349 1161 63537.33 | Compass 2120 500 2250 18525 149 2932 4609882 | Corteva 4768 022 6521 4322 126 3039 3360148 | Pepsico 16831 063 19688 15583 2.80 29492313948
CanadfcR 10541 034 11295 9445 072 2285 7403103 [ - 11438 074 11708 9285 347 1469 7520297 | TakedaPh 4011 -1000 4873 3900 456 3323 4450895 | Diageo 28415 750 37795 2719 273 1728 8086162 | Costco 67400 240 68191 447.90 057 487029907295 | Permigo 3178 008 4028 2681 35338166 43064
Canimp 6417 08 6443 4744 5728 1317 4503333 Vivendi 961 003 1022 799 258 -999 1089509 TokioMarine 3463 -7.00 3793 2511 285 1872 48630.13 GlaxoSmh 14496 -040 172581 1664 383 979 75853.16 CrownCstle 11532 049 15189 8472 534 2936 50010.83 Pfizer 2831 -009 5195 2576 572 7.54153873.68
CanNatfs 8648 035 9344 6713 420 1307 70619.01 Germany (€) Toyota 2541 400 29115 1764 233 1158 2907179 Glencore 46635 -385 58325 41095 596 780 72484.01 CSX 3493 030 3493 2760 128 17.75 69016.38 Phillips66 13569 163 13669 8974 298 586 5969757
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other London close. *S - Standard & Poor’s, M - Moady's, F - Fitch.
INTEREST RATES: OFFICIAL BOND INDICES VOLATILITY INDICES GILTS: UK CASH MARKET
Dec 22 Rate Current Since Last Day's  Month's Year Return Return Dec 26 Day Chng Prev 52 wk high 52 wk low Red Change in Yield 52 Week Amnt
usS Fed Funds 5.25550 26-07-2023 5.00-5.25 Index change change change 1 month 1year | VIX 1325 022 1303 30.81 1181 | Dec22 Price £ Yield Day Week Month Year High Low fm
us Prime 850 26-01-2023 825 | Markit IBoxx VXD 15.98 4.04 11.94 31.86 310 : . : : . : . :
us Discount 5.50 01-08-2023 525 | ABF Pan-Asia unhedged 213.07 0.10 1.65 459 272 492 | VXN 17.27 0.65 16.62 32.60 5.85 . . : . . : : :
Euro Repo 40 14-09-2023 3438 | Corporates| £) - : - : - - | VDAX 13.25 0.16 1341 93.30 - | Tro.125pc ‘24 9953 509 078 212 180 3907 9953 9623 3555
UK Repo 525 03-08-2023 500 | Corporates(€) 1 CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility. | Tr2pc ‘25 96.89 391 -1.01 646 -1591 10.14 9782 9280 399
Japan O'night Call 0.00-0.10 01-02-2016 000 | Eurozone Sov€) 1 Deutsche Borse. VDAX: DAX Index Options Volatility. Tr0.125pc 26 9287 3.70 -1.07 561 -16.29 6.02 9287 87.71 35.32
Switzerland Libor Target 125025 15-01-2015 075025 | Gilts{£) Tr 1.25pc ‘27 9278 342 087 604 -1972 474 9330 8603 4098
Overall £) BONDS: BENCHMARK GOVERNMENT Tr 0.5pc ‘29 8675 335 118 590 2099 510 8771 7859 282
INTEREST RATES: MARKET R ' ' ' ' ' : ' , :
: Overall€) Red Bid  Bid Daychg Wkchg Month  Year | Tripc'32 8293 343 087 -419 1910 419 11014 7453 359
Over Change One Three Six Ore | FTSE Date Coupon Price Yield vyield vyield chgyld chgyld | Tr425pc'36 105.55 368  -081 341 -17.30 366 10978 9463 3168
Dec 22 (Libor: Dec 21) night Day Week Month month month month ¥ear | Sterling Corporate (£) . - . ) Australia ; Ir45pc ‘42 106.44 4M -0.50 220 -1504 126 11353 92.93 28.35
USS Libor 506157 0010 0000 -0001 546984 561272 561552 6.04143 | Euro Corporate (€) 104.47 0.05 0.54 173 05/32 125 808 3% 001 014 -042 017 | Ir375pc’S2 805 404 049 194 1458 433 10330 7870 2501
Euro Libor 064957 0064 0.000 0001 -061943 -058057 -0.55600 048571 | Ewro Emerging Mkts (€) 739.95 £50 1139 1.03 02/50 100 10283 164 001 019 -054 000 | Tré4pc’60 100.64 3.97 0.25 173 1444 730 11184 8311 2513
£ Libor 018063 0005 0000 0001 420130 533210 474470 0813683 | Eurozone Govt Bond 110.04 0.19 034 064 | Austra 02/29 050 9124 232 -001 008 -048 -052 | Gilts benchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.
Swiss Fr Libor 0002 -077540 -0.75300 -0.70280 -0.55320 | 02/47 150 7772 282 001 004 050 -004
CREDIT INDICES Day's Week's Month's Series Series
Yen Libor 0.000 -006005 -002617 007165 004867 | Belgium 06/27 080 9526 223 003 011 -052 -041 ILTS: UK FTSE ACTUARIES INDICE
Euro Euribor 0011 3600 300 3800 IBIN0 | e i L. - e 06/47 160 7647 301 002 005 -056 -013 GILTS: U U S CES
Sterling CDs 0000 050000 063000 0.78500 Cr' "'r?Y’“ B o e e 0325 125 %42 441 006 009 007 073 | Pricelindices Day's Total Return Retum
USS$ CDs 0000 542000 555000 5.55000 : OSSWSEY s s T o e e 06/30 125 8862 322 008 002 -03 019 | Fixed Coupon Dec 22 chg % Retum  1month 1 year Yield
Euro CDs 0000 388000 390000 3.81000 rope - : " - : : 12/48 275 9364 312 0.13 014 -027 0.01 1Upto5 Years B83.14 0.13 243541 1.86 413 3.62
Japan 5Y 58.39 0.03 0.9 S0 05 il " 1129 050 9149 205 001 008 049 052 | 25-10Years 151.29 025 329524 4.98 539 341
Short 7 Days One Three Six One Senior Financials 5Y 67.56 0.00 062 -11.40 103.71 66.60 : : ' ' : ~ : 310 15 Years 160.79 0.32 810,05 6.97 5.42 172
Euro 363 39 347 377 373 403 375 405 366 3% 326 356 | MarkitCDX Finland 09724 000 9760 345 002 005 024 081 | o ; ' ' ' | '
Sterling 045 055 058 088 071 08 090 105 | Emerging Markets SY 166.98 0.00 -5.30 -21.69 24520 166.98 0929 050 9053 229 -001 010 -048 -055 | °Uverisvears 212.83 033 3793.79 1048 1.68 398
US Dollar 527 547 520 549 53 552 545 6565 545 565 528 548 | NthAmerkHighYidSY SO e et R N T 0528 075 9403 219 002 013 05 051 | ' Alstocks W RO S 3 AL A
Japanese Yen 030 010 030 -010 025 005 015 005 005 015 000 020 ;‘vﬂ‘b‘::‘e’_'”"i’fde e eg'go e e 05448 200 8399 293 003 005 -05 -0.16 Days Moth Yea's  Tol  Rewm  Retmm
Libor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US $, Euro & CDs: OFNERIE. Fis. COY, AN NFCHCSR MMM O HFIOO0SK. LTSNS 2B 10N N [SEO S My mn fenes. | Sy gﬂg ggg ggg 1-?2 Ug; ggg 0:; -0-3 Index Linked Dec 22 chg % chg % chg % Rstan 1 month 1 year
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor- SNB; EURONIA, RONIA & SONIA: WMBA. - /5 - : Z 0. . 0. 0. 1Upto5 Years 33755 013 1.45 426 288317 145 532
: ' : ‘ ‘ ' " | 2 Over5s years 547.07 0.44 7.96 007 4196.28 7.9 0.70
| 0128 375 10481 250 005 018 -066 -123 | 3595years 47368 035 434 571  3866.68 434 6.69
reland o ; D{] % 88 > 37’ 0 05 o ”' 044 0 M' 4 Over 15 years 59902 0.50 10.44 -3.77 4451 47 1044 -3.37
: : : e . = i 5 All stocks 520.84 0.38 6.56 0656  4078.06 6.56 136
0245 200 8731 280 001 005 -059 -031
Italy 02/25 035 9700 316 004 011 031 -005 | Yield Indices Dec22 Dec21  Yrago Dec22 Dec21  Yrago
COMMODITIES r.com/commodnies Il BONDS: INDEX-LINKED 0530 040 9418 135 001 023 054 -084 | Sy 334 337 349 20V 201 40 394
Energy Price* Change Agricultural & Cattle Futures Price* Change Price Yield Month Value No of 3 S/ 42 332 g;; gg; g% 8[1]2 gg? 8311; 10 Yrs 356 358 370  45Yrs 3.84 385 361
Crude Oilt Feb 7495 1.39 Come Mar  472.75 025 Dec 22 Dec 22 Prev retumn stock  Market stocks | “2Po" 1229 ol ps SR ol S g g s 15¥rs 387 389 3.89
Brent Crude Oilt 81.59 252 Wheate Mar 616.50 400 | Can4.25% 26 108.23 1.380 1.329 132 5.25 71022 .94 B 12/49 0'40 75'43 1'55 D.CB ;0-06 .0.08 0'13 inflation 0% inflation 5%
RBOB Gasolinet Jan 216 0.03 Soybeanse Jan 129950 275 | Fr010% 25 98 50 1.380 1415 0.15 1279 260685.93 8 | = = ‘ : : el = | Reat : ——— e
Natural Gast Eeb 238 023 Soybeans Meale Vi 299 20 380 | Swe100% 25 129.01 1 505 1 604 032 w|Q 23777454 ; gtherlands 07/27 075 9536 212 008 D12 05 -0.39 eal yield ec 22 Duryrs  Previous Yr ago Dec 22 Duryrs  Previous Yr ago
Base Metals (& LME 3 Months) Cocoa (ICE Liffe)s Mar 355800  -1200 | UK0.125% 26 99 55 0325 03% 132 1345 54879010 31 e | - L)
Aluminium 232400  76.00 Cocoa (ICE US)w Mar 429500  -16.00 | | | : . | NewZealand 0531 150 8181 441 003 011 043 010 | OverSyss D 4
Aluminium Alloy 158000 5500 Coffes{Robusta)® Jan 307800 -101.00 | UK200% 35 254.15 0.260 0332 5.50 908 548790.10 3 09/40 250 12293 263 003 016 033 041 g-l.‘wrs 3  3a 0z I -
Copper 857000  -36.00 Coffee (Arabicalw Mar 19250 030 | US0625% 26 96.50 2374 2367 0.80 4242 1678490.89 s | Norway 0830 138 8833 336 003 018 -021 02 | Overldyrs 08 AW 081 043 077 A0 08 041
Lead 2071.00 8.00 White Sugar® 589,50 280 | US3625% 28 107.12 1,898 1.855 1.79 16.78 167849089 sg | Poland ' : ' ' ‘ ' - | Alstocks 067 156 069 040 062 158 0 2 0%
Nickel 16550.00 -285.00 Sugar 11v 20.12 050 | Representative stocks from each major market Source: Merill Lynch Global Bond Indices 1 Local currencies. ¥ Total market 07/z1 250 9246 4.84 0.03 012 -045 -198 [ SeeFISEwebsite for more details www.ftse.com/products/indices/gifts _2 -
Tin 24775.00 -465.00 Cottonw Mar 79.97 0.21 value. In line with market convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par 04/47 400 81.51 241 0.00 008 -013 -1.35 ©2018TradewebMarketsLLC,AIInghtsreservgd_ The Tradeweb FTSE 4 .
Zinc 260250 4950 Orange Juicew Jan 13105 2 40 LR Portugal 04/27 413 10587 275 0.04 014 052 054 Gilt Closing Prices mformapon contained heremn is propnietary to . Tradeweb
Precious Metals (PM London Fix) Live Cattles Mar 168.48 020 Spain = : = 3 3 : - Tradeweb; may not be copied or re-distributed; is not warranted to be
Gold 204170 6.15 Feeder Cattles May 134 88 . BONDS: TEN YEAR GOVT SPREADS 10/29 060 8954 255 002 013 056 -056 | accurate,complete or timely; and does not constitute investment advice. |
Silver (US cents) 7241850 2150 Lean Hogse feb 135 0.70 10/46 290 919 342 001 010 -061 -019 | Tradeweb is not responsible for any loss or damage that might result from the use of this information.
Platinum 958,00 6.00 Spread Spread Spread Spread | Sweden 0630 013 11852 053 -001 012 -057 053 _ , . . L .
Bulk Commodities Dec?1  Month Year Yield  Bund T-Bonds Yield BundT-Bonds | Syitzeriand 04728 400 11337 08B! 001 012 -018 .05 | atthetime of publication. No offer is made by Morningstar, its suppliers, or the FT. Neither the FT, nor
Iron Ore 139.42 1.19 S&P GSCI Spt 552 67 0.36 879 | Australia 39 211 004 Netherlands 212 027 -180 06/29 000 903 074 001 011 -014 -066 Mom!ngstar:s suppl,ers, warrant or guarantee that ghe mform_atnon Is reliable or c_gmplele. Nenthef the FT nor
Baltic Dry Index 2094.00 7.00 DJ UBS Spot 9993 -1.46 1M.21 | Austria 232 047 -160 New Zealand 441 257 050 | United Kingdom . . 2 . . . - | Momingstar’s suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
Richards Bay ICE Futures 100.50 0.00 Iséicgﬁiscmbm 304 295 267 2.3 Canada 322 137 -070 Norway 336 152 056 07/271 125 @7 342 004 030 -068 -018 | useof the listed information. For all queries e-mail ft.reader enquiries@mormingstar.com
ar 58.91 198 129 It 205 020 -187 Portugal 225 041 -167 0747 150 6142 406 -002 012 -061 013 - . .
LEBA UK Power 1048.00 -37.43 3980 | Finland 229 044 -163 Span 255 070 -137 | United States . . . . . . . Data pm\nded by MOfnlngStal' I WWW-mOfnlﬂgStal'.co.lIk
Sources: ¥ NYMEX 1 ECX/ICE, ¢ CBOT, % ICE Liffe, ¥ ICE Futures, & CME, # LME/London Metal Exchange.* Latest prices, $ Germany 185 000 -207 Sweden 053 -132 -339 03/25 050 9494 468 0.0 0.13 037 055
tniess otheswise stated. Italy 135 -049 -256 Switzerland 074 111 318 0230 150 8691 392 001 003 -044 023 POWERED BY
Japan 030 155 -362 United States 392 207 000 02/50 025 6551 1.94 0.04 006 -0.30 0.31
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. M( )RN'NGSTAR
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52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol
Pice +/-Chg High Llow Yld P/E 000s Price +/-Chg High Low Yid PE 000s Price +/Chg High Low Y P/E 000s Pice +/Chg High low Yid P/E  000s Pice +/-Chg High Low Yid P/E 000s Price_+/-Chg  High low Yid P/E 000s
Aerospace & Defence abrdn 18260 090 23800 14975 800 397 23748 | Headlam 20800 - 35000 17600 837 887 29 | Media Real Estate Experian 3185 600 3241 2366 1.10 4086 2419
Avon Protection 82900 2600 1140 58200 438 427.10 169 | OCodgepomtGpPc 28620 150 79440 164.80 1789 1477 | McBride 8400 160 9300 2010 - 1273 2426 | Zmprint 4630 9500 539187 403855 023 7915 617 | REITs Ferguson 14930 500 15000 9832 210 2106 215
msp 1090 -3.50 1129 82040 222 1993 13283 CtyLonlnv 310.00 1.00 47500 300.001065 1047 132 Philips € 21.01 0.22 2163 1365 - -35.87 9518 h“‘hm 72220 480 75260 51100 069 3563 7493 Assura 4837 0.06 5875 3838 600 966 113172 Hays 109.80 050 13095 91.70 260 1289 34527
Chemring 352.00 350 35300 25395 1.19 2444 4295 CloseBrs 80100 1000 1138 7218 830 1478 1008 PZCusns 15240 180 22300 12440 420 1758 557 DiyMailA 27000 250 1178 26450 896 1031 1110 Britland 4%-00 070 52279 28730 5'71 -3.83 4247'1 HowdenJny 82480 460 83500 56160 162 1556 7492
) (onhwesitli$ 4035 060 5610 1900 - 042 466 | Redrow 61650 1050 61650 42362 513 678 2640 | Informa 77380 260 79840 61180 - 3424 8001 | pan 2% OB 121 80 A1l 24 | ek 4188 4700 4549 3746 253 2354 756
Automobiles & Parts Hargrlans 71500 520 10235 67640 538 1275 4695 | SuperdryPlc 3400 075 16480 2815 - 019 745 | v 6335 060 962 5836 - 681 41068 | Pta eSgH g 8618 5107 681 1362 1150 | KinandCata 13200 060 22850 5520 - 100 134
FordMtr S 1246 011 1542 963 481 1211 100735 Indvardn SKr 32890 240 33540 25300 212 483 1972 Vistry Group 91850 1750 96650 60700 599 1285 4787 Pearson 96360 720 98640 74940 205 4611 10130 Dlr‘:mtsl.dn 23 ;‘8 00 27'24 17-86 3'18 10-62 74'1 Mitie 9990 08B0 11000 7340 - 4995 472723
Banks IC6 16925 050 17385 106797 331 71 2002 | Ll el o Geomil o osos wod aefi awos o84 Eaf jac || ekl 43330 670 66380 38780 1.73 3073 24035
Investec 53220 540 55620 40100 244 1337 3232 | MEDIA ' ; ' ‘ : Ricardo 49400 -200 61960 42100 213 -2560 74
ANZ Ag# 2580 003 7608 2239 571 1110 64483 | , oo 9175 145 15830 71301864 341 13669 | Bodycote 60300 - 72850 54500 325 1933 5654 | ReachPLC 7445 060 11163 6520 942 8272 697 | LlandSecs 71900 100 73800 55120 473 -1877 3215 | o 45600 -200 58000 34400 380 1043 52
BcoSant 330.50 900 34350 2445 309 628 23112 Liontrust 618.50 350 1300 51900 760 773 727 Goodwin 5300 -B0.00 03429 3200 203 25683 19 ) LondonMtrc 194.30 1.70 20460 15230 492 -375 6328 RS Grpe 82580 -6.00 1029 55120 253 1655 2417
BnkGeorgia 390 4000 3943 221814 585 374 146 | |creng o6 KM SR T 135 e g || HEaSm 1916 2800 1922 1138 154 4508 2781 Media PalaceCap 22100 100 26500 19500 488 1057 15 | o i B g AR e
Bankire Grp € 849 032 MO 772 245 675 8075 RathbnGrp 1762 500 2245 143 477 2470 240 IMI 1709 900 1742 1273 134 2335 1431 RELXPLCe 3075 200 3206 2277 178 3372 11899 PrimyHth 10430 030 11700 8420 594 1064 13543 Vp 62250 500 73000 46000 407 1534 03
BiNvaSCS® 6332 040 7441 5520 658 995 36336 | o 6900 260 9890 6160 333 1895 1802 | Melroselnd 56660 - 57940 35065 123 608 12085 | RightmovePLC 57160 540 61060 45770 079 3235 8611 | SEGRO 88540 920 91300 67500 255 262 7073 - : : e - -
Barclays® 15178 035 19885 12812 507 443 130703 | ¢p 17 1080 %M 19% 613 ept 02 | Renokd 3550 010 3600 2080 - 1268 1646 | STVGrp 19000 200 31500 17500 595 748 58 | ShaftesbuyCap 13730 110 13310 10100 036 4038 4634 | Tech - Hardware
Canlmp C$# 6417 085 6443 4744 528 1317 51037 Schroder 43810 DSI) 507.00 3572026.48 2‘02 3054 RHIM 3230 15400 3496 2034 390 762 1121 WPPe 75140 160 1082 B5600 524 1540 14974 TritaxBBOX 16940 020 17180 12180 418 -331 25106 SpirentCM 12190 210 27980 7975 375 1136 35114
HSBC® 62780 530 66560 50890 519 665 108335 Shires Income 22450 150 27500 20000 597 313 357 Rotork 32260 440 34480 27720 268 3507 3700 - Wkspace 56750 600 61700 41440 404 -2852 837 -
LydsBkg® 4805 08 5433 3942 525 511 844289 i st o B R o | Severd 6300 060 7620 5740 460 1125 %5 | Mining . Tech - Software & Services
NWG® 21670 040 31000 16800 715 445 158006 | qricne’ or 220 Mo saT18 300 123 3 | e 800 260 950 4670 25 96 750 | AdploAmere 15318 750 36485 1630 811 1436 10551 | Real Estate lav & Services Computent 7778 200 262124 1880 244 1651 361
PermTSB € 23% 004 281 1.18 - 439 659 v 127.81 T’_‘\:‘ 248’40 102.&1 g 2‘39 208.3 Weir 18645 -400 2072 164949 062 3149 1596 AnGoldA R 35034 027 55688 28740 249 18935 7734 Grainger 27180 060 27880 21540 201 1688 5291 NCC Grp 130.00 100 21550 7580 358 -B667 2127
RYBKCCS® 13367 058 14018 107.92 393 1295 29654 | 0 el | ok | | , Antofagasta 17015 400 1815 1280 313 1761 3710 | HaworthGrp 12000 500 12800 9540 111 800 767 | Sage 11795 050 12085 72540 147 4523 7436
B L - T e T || e =R :;';dmt’stml Gen;:af:l: 290 8270 6300 251 3320 5234 ?;’r,a%:;um‘:roes zgg%g ob 152:% 8211% é'g :gg; 43% [’;:.sc;lssc ngﬁ ugg 352;3.23 18;.83 = ggg 13;.;3 Toers [ - TR T B S
737 106. 200 105. 50 6% - . : ats Group 0 2 . 00 2 : : : : 40 6580 -18. : 00 0. j 00 - 3 : _—
..8352::? 1?2.22 2.10 1?2; 131.2 g?g . ?ggg ﬁ",?;'ﬁffa... 872% vg'gg 882% 651[% %3:25 zzg 375'3 Macfrine 11300 - 12100 9838 303 11.10 696 Ferrexpo 8220 135 17531 70101744 064 15173 Mntview 10800 47500 12520 9200 394 1346 0.0 T_°|°°°'{'m“ﬂ'°ﬂl°"5 :
TntoDomC$® 8512 038 9405 7589 441 1105 37221 | Bam(AG) 51700 300 56560 #4600 253 1719 350 | SmithDS 31170 140 36780 26050 388 1771 8661 | Fresmille 58540 400 99680 49930 224 2497 1734 | Safestre G5ED ESh  WEDT N0 2 52 1227 [ AR TGN TRTLRAE NES SR CHEIRCTER)
WestpcAS® 2284 001 2410 2003 580 1184 83603 | Britvic 84100 300 95000 74200 288 1907 a3p | Smiths 17665 600 1807 15175 213 2808 1546 | Glencore® 46635 385 58325 41095 596 780 121124 | Savills %350 500 1049 74500 234 985 1869 BTe 127730 100 16140 10340 605 6.74 57242
i e 9960 290 15202 9200 502 1230 143 SmurfKap 3186 -1200 379861 2528 308 1453 3920 Harmony R 11770 122 12090 5386 0.18 1547 3396 SiriusRE 9400 330 9400 6850 347 733 14223 TelePlus 1610 1600 2270 1412 354 4128 658
Chemicals CocaColaHBC 2783 700 2587 19065 235 1830 1055 : . Polymtintl¢ 21500 5000 36202 12500 - 582 120 Smart(J) 12750 - 17700 10800 253 349 15 Vodafone Gp® 69.16 015 10324 64651143 1.85 468002
Elemntis 12760 160 13180 9660 - 1726 16777 | oo WO 200 M5O 2850 180 205 20D Industrial Transportation RioTinto® 5839 2700 6354 45095 657 1409 11557 | U# 14850 050 15150 5851 - 212 988 | Tobacco
Johnsn Mtthey 1690 -300 2370 2200 414 2131 1653 Di an-coffionims ' ' ' Bragmar z1200 - 32484 21500 184 802 451 Troy Res AS 004 000 020 003 - -024 31319 . -
Victrex 1548 2300 1953.15 1282 385 1843 24 lageo® 28415 7?{) 37795 219 273 17.28 13050 Fisher J 306.00 100 42750 25700 - 7286 65 ) BQ“I'QI’S Bf‘lll:rllb. 2290 T5U 33755 2233 728 592 15590
Grncore 100.00 105 10350 6371 - 2000 17783 S ke 27870 -180 29120 19120 477 -305 5508 0il & Gas Caffyns 550.00 - 62800 45000 - 799 0.0 Imperial Br®@ 1819 850 2114 15535 7.76 1034 6367
Construction & Materials S o it AEKTG Sy IO | N el 1165 -1000 1175 81600 687 5% 24 | BP® 46720 095 5057 475 464 411 130382 | Dunelm 1119 -1.00 133553 94850 366 1492 3833 | Trayel & Leisure
Boot(H) 20600 100 25500 17000 323 1411 153 | KemyE KH 04 10l 716 112 1843 1190 CapricomEnergy 16120 040 83745 13360 - -148 1714 | Halfords 20200 040 24480 16410 248 673 5005 | ——n T TR
GalfrdT 22700 200 24900 15165 388 2802 1114 | PremFds 13620 060 13900 101.00 073 1419 18443 | [Insurance EoonMb$® 10282 091 12070 9748 351 823 40435 | Inchcape 72300 600 94100 62500 184 2443 1372 | S g T it Ze000 e 833'7
MorgSdl 2250 3000 2250 1460 449 16427 941 Tate&lyle 67000 750 83750 600.00 460 1435 6457 Admiral 2685 1200 2811 181378 304 2228 4790 CapnPSCADRSE 058 1097 002 - 061 32133 JDSportsFe 16500 895 21312 11847 048 4308 56214 aJ 518‘00 '_pﬂ 582-71 320'50 3.28 1023'1
Tyman 31450 650 32400 21450 254 1243 4999 Unilever® 3787  B00 485864 37165 393 1354 9395 | Aviva® 431.10 230 467.30 36600 7.19 -21.77 15406 GeoPark $ 877 003 1616 805 616 355 2469 Kingfisher 24680 190 29524 19830 502 1418 23749 :_astet s l;EJ)U oy e i =i
. - . NV . - - . Chesnar 25750 -200 30700 24270 904 -756 1023 | ymieNeRYE 726 002 868 655 134 681 2218 | Marks&Sp 27200 160 27310 11985 - 20923 19064 n::t: Ry ' £ ; ' el it
Electronic & Electrical Equip : : Directline 18540 080 23860 13211 410 -2156 22432 | |mpQilC$®e 7506 029 8511 6019 256 825 10154 | Ocado 72500 3220 1017 34200 - 2402 707.0 b g e k) R
Dialight 1445 750 400 14200 - -1z42 47 | Health Care Equip & Services Ecclesprf 12650 050 14000 11500 682 - 116 | TmCanC$® 5301 021 5856 4370 692 5873 126829 | Saga 13860 240 19840 10220 295 3220 | FulerA L R Sl L
Discoverie PLC 77800 -400 95800 58600 130 6377 1902 | OCNSwekr 17620 030 1978 11010 - 5111 3825 | yanearg 4100 010 5502 37001085 1000 64 | weitosUdelC 16950 100 22866 12400 -  -190 28324 | Sainsbu ' . ' ' ] IntCon HtelsGp 7106 600 7214 4717 6656 2224
; _ 10 _ 00 - -1 ) ry(J) 29960 100 30470 21600 354 2518 30344 :
Halma 2290 2600 252095 1802 077 3315 2662 Smith & Nephew 1074 300 131675 88700 254 2437 10858 Hiscax 1048 -500 1201 92604 081 2595 1616 ) ) Tesco® 28670 060 30723 22060 380 1460 59465 Intl Cons Air 15775 170 17358 1.60 -3.50 8760.0
MorganAd 28650 050 32650 21550 419 1388 6111 | House, Leisure & Pers Goods lancashire 61050 350 69000 50287 189 -3180 1177 | Pharmaceuticals & Biotech . Tul 61650 -350 766Z% 34565 646 10525
Oxfordin 2350 500 28848 1634 072 3210 204 — 56580 200 58260 38415 534 1076 636 Leg&Gen 25010 150 31113 203.10 7.13 768 36082 AstraZeneca® 10436 -44001282845 9778 215 3359 6517 Support Services Whitbrd 3634 100 3708 2570 -2350 3793
Renishaw 3612 5400 4295 282342 203 2262 751 Bellway 286 1600 2614 1905 454 777 @3 | OdMut 5260 090 5830 4290 613 B843 1695 | GlaxoSmh® 14436 040 172581 1664 383 979 18534 | AshtdGp 5374 6600 6012 4386 118 1827 12588 | ysilities
Spectris 3807 B0 383 2917 183 1252 W53 | g 4774 500 4980 3634 019 1243 515 | PhoemixGrp 52240 250 64320 43640 972 638 13927 | HikmaPhm 1773 1600 2222 1535 216 1329 1684 | Bunzle 201 500 3243 2680 196 203 2148 | o= AT T TR T AT
I 8300 200 21208 108 425 215 T4 | BubemyGp 14205 850 265 14145 299 1222 17665 | Prudntl® 86200 1180 13575 81400 171 869 26299 | OxfdBio  197.0 RADIEIAZ ~ I 2| b zZz; 0% W% 18k - 1280 1220 | nigride 1061 050 122921 91800 485 1438 21030
XP Power 1354 1200 2750 68241 679 73 B3 | inuomes 11660 450 11680 7470 449 1270 6734 | LEISURE RichterG $ 2520 2660 1930 443 1291 00 gg(;ﬂue 8.‘;6% 8423 B%ng ;ﬁg 281 13.(7)3 ;igg e ath- 10k TtEh, Eok e Hmmer 197
3ie 2821 400 2484 1313 219 521 7034 | Gleeson 4900 1300 49900 33370 302 776 108 Famenyn L e oo daien dndiiesio s e ]SS 1852 200 19325 1485 437 723 21018
' | ' ' : UtdUtils 10705 250 11395 89676 404 9821 7754

AIM

52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol 52 Week Vol
Price +/-Chg  High low Yid P/E 000s Pricec +/-Chg  High low Yid P/E 000s Price +/-Chg High low Yd P/E 000s Price +/-Chg  High low Yild P/E 000s Price +/-Chg  High low Yid P/E 000s Price +/-Chg  High low Yld P/E 000s
Aerospace & Defence LPA 8100 - 10400 7100 - -30000 17 Health Care Equip & Services Media Real Estate Tech - Software & Services
Cohort 556.00 568.00 41000 227 1995 248 ThorpeFW 38000 -1000 46000 32000 153 2644 95 AVO# 193 2575 175 - 023 2000 MissionGroup 2150 200 5900 10001130 -1573 2321 Lok'nStore 84800 -10.00 99000 62190 177 2571 6.7 bBefan gL 1274 1392 74750 - -2365 18690
Voo CoposimsPl 3650 100 6500 3140 - 1217 22 | Zytronic 8000 - 15500 7400 - 2667 11 Tristel 460.00 47500 29000 142 9485 832 Mining Retailers Eckoh 35.50 4600 3000 172 3480 431
Banks S — House, Leisure & Pers Goods ANCE 003 - TS5 007 - 055 016 | BhoGogAl AW 0B WS Z77 - 618 o7 | _coovems 1085 200 1216 7800 18 4717 S
Caribbean Inv ~ 26.50 4540 2403 305 1386 Arbuthnot 1005 - 1150 83000 1.59 2273 08 Churchll 1445 4500 1725 1052 218 1934 34 CentAsiaM 18100 -060 29900 151201031 135075 9395 CVSGroupPLC 1718 1600 2226 1364 041 2937 742 Travel & Leisure
. .. BP Marsh 44800 200 45588 79230 054 1234 100 foteleegresPl 14000 500 1028 9500 -  -261 3325 Gemfields 1315 - 2027 12502503 984 110 . gamingrealms 3455 030 3950 23.00 2187 198
Basic Resource (Ex Mining) BufodCaptalld 1028 700 1388 47800 101 472 2667 | portmem 290,00 52265 23000 448 857 47 . Support Services Jet2 1302 1600 13945 931.00 £99 1315
CropperJe 67500 - %000 56000 14112500 03 | GeshomHosePc 1100 2000 1120 65200 145 3051 1777 | Spgesmlespbp 11650 -050 14800 9531 300 8% a8 | Oil&Gas Begbies 11300 -150 14800 10550 3.19 5847 3168 | MinganGp 0.65 130 058 461 2281
- MattioiWds 61000 -500 65000 48100 436 4094 364 BorSthnPet 245 015 370 170 1644 08 Christie 9750 250 16700 8000 385 6588 0.1
Chemicals _ PemeMénGom 6500 - 13798 48101262 725 1513 | Industrial Engineering PhoenixGlobal 650 025 785 307 - -163 530 | Impellame 86250 - 95000 58000 - 2464 32
Umchfimill: 2000 0A WL0E 2418 42 384 | iMGowp 5500 6260 2310 108 5670 500 | 600Grp# 265 1350 200 1550 404 | UnJackOil 1950 050 3400 1800 154 1032 1894 | JhnsnSrv 14540 100 14560 9250 165 1888 13739
VersarienPLC 022 002 950 015 006 20837 MS Intl 88500 - 97990 44200 040 12643 24 Ph uticals & Biotech LonSec 3050 - 3300 2300 275 1718 00
Construction & Materials Food & Beverages Pres Tech 3100 050 4752 2400 284 07 armaceuticals & Biotec NWF 225.00 28500 18500 333 748 62
—_—T% e TR Camellia 4780 - 6300 40486 305 4552 00 Reneuron 350 1300 330 039 283 Pt 400 - 1200 213 - 1905 100.0
e : ' g - g : fevertree Drinks 1044 -1900 1489 95000 156 10232 4583 IT Sareum 55.00 14300 50.00 -18.33 313 Renew 857.00 500 86300 65000 154 2118 1811
Electronic & Electrical Equip Nichols 1200 6000 1520 88200 155 -1993 10 Kepwords Swdos 1635 3300 3000 1252 0.14 4625 1835 SmatMemrgdpens 92700 900 97100 57400 326 7687 6945
e A0 20 Tl 15 & 1100 mmloogetey 8185 115 15310 5862 195 2381 5300 y

Investment Companies

Conventional (Ex Private Equity) 52 Week Dis) | CTUKHITOd 87.00 8900 7100 609 912 46 | JPMEmg 10380 -120 12045 9600 136 1153 -100 | Schddap 22800 100 24600 19850 215 2545 -104 | Conventional- Property ICs 52 Week Disl") Gk To ET Share Sarvice
Price +/Chg High low Yid NAV orPm | CTUKHTUNT 33700 - 35600 29200 - 3646 76 | JPMfuGth&ic 9840 100 9980 8443 579 1096 -102 | SchdOrient 24700 -150 28008 23350 417 2633  -62 Pice +/Chg High Low Yid NAV orPm

abrdndksm 150 050 47950 36600 190 5079 131 | Duninc 28200 100 0952 24897 472 3127 98 | JPMEuDisc 41900 500 44900 35268 160 4739 16 | Schafealfst 4515 085 5040 3915 561 647 302 | Diract Property
3i Infrae 32400 - 34250 27674 344 3481 69 Edin Inv 682.00 100 69000 61270 352 7430 82 JPM Clavr 68000 600 72200 62298 456 7174 52 SchdrUKMd 57400 - 62600 48200 232 6545 -123 AEWUKREIT 10060 020 10860 9000 795 1021 15 For queries about the FT Share Service pages e-mail
AbnAsianin 20100 -200 23700 18311 507 2337 -140 Edin WWd 15040 -060 19080 12080 - 1812 -170 JPMGbiCoreRa  78.00 160 9260 6140 481 977 -202 ScharUKPubPrivn = 14.73 73 2600 1150 - 240 -386 Bal ComPrp 74'00 .'50 93'60 80-00 6'49 ”3‘7 _34'9 ft.reader enquiries@morningstar.com.
Abf Smi 1364 - 1428 1126 248 15322 -110 EuroAsset 8740 030 9780 7300 915 983 -1 JPM GEI 12450 -200 14250 11600 410 1418 -123 ScotAmer 53200 300 54300 45000 231 5398  -14 CTProp T 8290 210 B9G0 600D 483 - - All data is as of close of the previous business day. Company classifications
AbfSpiinc 7480 010 8000 6200 409 8.1 80 | FEuoOpps 87100 300 §/B00 70600 029 9556 B9 | JUPMGIGAInc 49750 100 50400 41841 342 4341 07 | ScomMort 78600 520 80560 60480 052 §731 100 | o N30 045 5449 19901178 406 475 | arebassdontheiCB systemused byFTSE (see www.icbenchmark com). FTSE
abenAsiafocs 25000 100 271.00 24000 247 3086 -161 | F&ClavTrust 95700 -200 99200 82567 130 10220 64 | JPMind 91800 500 92400 76400 - 11080 -17.1 | ScottOrtle 1280 1500 1375 1140 102 14808 136 | pppo 100 150 30 X295 416 47 6t | 100 constitventstocks are shown in bold
SiliinctGé 8280 100 9460 7240 664 1108 -253 | FidAsian 50600 -200 53600 47373 174 5353 55 | JMJlaSmG4 30700 - 33908 28374 7.30 3510 -125 | Smithson B0 T 1k ez - wns, 1 | R s Foa S S Caeece i 200 ||| Sl peiins s s i pure ndbas eiiorian biated G & ke
AbdnEgtinc 30300 - 36700 29250 680 3175 46 | FdChiSpS 20050 600 29946 19600 233 2261 113 | JPMJap 47850 050 52100 43500 107 5273 93 | Swategicty 31800 - 32100 26513 063 12 68 | o itUes e o0 7300 4355 o . are based on intra-day trading over a rolling 52 week period. Price/eamings
Alliances 1084 800 1108 9600 154 11707 65 | FidelityEmgMkt 60850 -150 64990 568.10 210 6895 -117 | JPM Mid 93900 200 97475 76200 314 10968 -144 | TempBar 23800 24050 21150 40 2522 56 | weudn  G1s0 140 6300 4715 553 806 237 | ratios (PER) are besed on latest sunual reports and accounts and are updated
AlianzTech 30050 100 30400 20150 - 3806 118 | FdEuno 35700 100 365200 31150 183 3861 75 | JPMSmir 28500 -100 30300 22900 200 3272 -129 | Tetragon$  10.10 1060 946 372 291 -653 : ' el : ' with interim figures. PER is calculated using the company’s diluted eamings
AtAlpha 33050 050 35500 26000 160 3815 -134 | FdJap 17850 - 18700 15100 - 1977 97 | JPMUSSml 33300 -100 44448 31700 064 450 -117 | EwSmiCom 16100 - 17250 13550 194 1878 -143 | VCTs 52 Week _ D || o i st Wik s E el i s
AsiaDragon 34300 -400 45700 32700 190 4047 -152 Fid Spece 27600 -100 29350 25200 213 3022 8.7 Keystonelnv ~ 221.00 22850 18200 507 2570 -140 GbISmirTrst 14800 -100 16280 12820 1.18 1714 137 Price_ +/-Chg  High low Yild NAV orPm paid in the last financial \;ear and updated with interim figures. Yields are
Avoralny 24600 100 25285 19000 121 2755 107 | FinsG&l 85200 -400 92300 78871 215 9097 63 | LawDeb 79500 100 87108 71804 360 7971 01 | TRIG 11300 180 13380 9720 597 1309 -137 | OBovswemidVl 5450 - GAS0 AB01183 567 39 | goool o ends on UK companies are net of 10% tax, nomUK
AViJapOpp 12200 050 12900 10375 127 1267 37 | GRI 090 005 25 08 - 96 -906 | LinTrainf 86800 1300 1140 71392 542 9937 -126 | Troyinc&G 7080 140 7400 6332 375 727 26 | Inc&GHVCT  67.00 7150 6550 746 743 98 | oo roseoftax Highs&lows,yiekdsand PER are adiusted orefiect
Aviornl 8550 100 9329 6500 702 - . HAN 20100 - 21000 16100 159 3377 -405 | Lowland 12500 100 13500 10325 480 1368 86 | UlinfegmMait 22500 -200 23400 20300 343 2652 -152 | Ntn2VCT 5400 - 6432 4800 648 568  -49 SR AN
86 Euro 9140 -120 10220 7538 038 1072 -147 | HANA 19050 050 19700 16000 168 3377 436 | Majedie 22050 -150 23100 17900 517 2515 -123 | Ulllnw 12300 200 16800 11200 650 1913 -357 | Nthn3VCT 8400 -150 8675 7850 536 880 -45 | oo o9 i
BGJapan 68700 200 81100 63300 087 7627 99 | HenDivincTr 7000 - 7480 6080 629 726 36 | MawynVal 8050 050 10000 76001125 1668 517 | VEL 55000 100 66000 50800 - 6660 174 | NtVent 5700 - 6054 5350 789 603 55 | ) rding volumes are end of day aggregated totals, rounded to the nearest
BG Shin 12700 - 16387 11526 - 1449 -124 | HenfuroF 17250 150 17400 14450 181 191 -120 | MercantlT 22000 150 22250 177.20 305 2479 -113 | Witan 23300 050 23700 20900 236 2568  -93 — = N
RaillieGiffwd UK 16300 -120 18080 14140 148 1909 -145 | Henfuro 13900 -200 14200 12300 273 1633 -148 | MrchTst 55600 -100 60600 47600 501 5536 04 | WwideHith 30100 -150 33350 28600 731 - - z""”""""‘""ﬁ:“"“s&"‘ e S W 1 Net asset value per share (NAV) and split analytics are provided only as a
ks 10100 040 10700 9150 215 1155 126 | Heofafs 28BS0 150 262 197001118 211 57 | MidWnd 74200 300 75000 603 102 TBE 26 | gD 50 | e — $/-{hg 12’;'33 ”;‘8’; — 1:[‘)’0 A:’z";g guide. Discounts and premiums are calculated using the latest cum fair net
BhealaeTnst 14860 060 17580 11940 371 1615 -80 | HenHigh 15500 050 18100 13600 661 1693 88 | Monks 1052 -200 1064 88000 0.19 11813 -109 <xs “/_Ch e NV oPr plinc - J 00 -91.0 -100: - assetvalue estimate and closing price. Discounts, premiums, gross redemption
BiotechGth 84100 600 97942 71500 - 9483 -113 | Henintlnc 16200 -300 18400 14845 370 1812 -106 | MontanSm 13240 -340 15120 10600 070 1564 -153 — - - UL Finarcz MEP 88.00 10000 8500 -316 -405 1523 | yield (GRY), and hurdle rate (HR) to share price (SP) and HR to wipe out (WO)
Bcfofne 11440 200 14950 10660 350 1288 112 | HenOm 1001 400 1260 84500 270 11712 -145 | Murinc 85400 200 88600 76660 422 9291 8.1 gg‘&‘gé%%m T?‘;EE o ‘1’%'23 ?gg?? Catl ?gg Wi ARt 10050 11650 10500 457 587 1515 | are displayed as a percentage, NAV and terminal asset value per share (TAV)
«&RFm E€0 350 15000 12600 354 1582 8. HenSmir 81300 100 90700 62600 292 9144 -111 | Murint 25350 27584 21850 2150 : J Z - Lo e il ) in pence.
g,&"gmg’m 553-2 3,00 5§g$ 4§3$ ??; 5333 28 Herald 1910 800 1958 1500 - 22046 -134 | NewStarlT  117.00 13700 10500 197 1758 335 | BGChmaGuwtn 19000 750 33000 18950 089 2131 -108 | Investment Companies - AIM
BGRI&G 18100 250 20200 17000 398 2153 -159 | HClLinka 13700 080 17040 11100 602 1533 -140 | NthAtSml 300 - W0 U0 KssGes. ik (| SRENS R0 A0 SERMDSUES0 R oRe dll 52 Week = | [ b e
BIckRSmir 1366 200 1450 1146 244 15348 -110 | HohbiogeTactical 42500 - 50000 22000 - - - PacAsset 38500 100 33900 3300 060 IO 20 | Lo oo o aete soe e S g Pice +/Chg Tigh low Yid NAV orPm | ® trading ex-dividend
BickRckSusAm 18700 100 21395 17250 428 2076 .99 | ImpaxEnv. 39100 -150 45800 33113 097 4341 99 | PacHon 53600 -500 63400 508.00 623 -mo | gen o i 15 Pam e isels ato | GEGMET 5230 R S R L e e
BickRThrmt 61500 200 67000 50300 166 6479  -51 | IndIT 42050 583.16 38500 190 - : PerAsset 47050 -100 48750 457.00 1.19 . < SR o Mo SN ol ol sl (W e il bR e D Apere e i o | ot it
BlckRWid 576.00 3(_:0 77400 52200 634 6083 53 e A _B'“Ij I ) bt higal _U'"'D o e ' PrincssPE € 1025 005 1115 B30 353 146 -298 Infra India# 050 128 020 106 953 The prices listed are indicative and believed accurate at the time of publication.
T 1200 500 1210 96400 168 13129 -85 | [IntIPP 13620 200 15780 11460 568 152 -122 | PolarHealth 32600 300 34625 29400 062 3493 72 | AWEEE TS SEae e i \ s e e e el T t
Caledonialny 3550 2000 3720 3110 177 51570 312 | InwAsialr 30100 500 37400 28600 535 3387 -111 | Polarfins 14800 020 16459 13040 271 1650 -103 ——im : : : S 'sm':tam.“"f SERNT S T e e S
CanGenCS 3468 020 3740 3130 251 554 375 | ImescoBondbc 17150 050 17300 15450 663 1684 18 | PolarTech 2555 500 2585 169757 - 28868 -115 | Discretionary UnitFund Mngrs 52 Week Dis(") iz rdmplan s e Al i e iy e
City Lon 0700 - 43200 37150 493 4063 02 | PSTBaR 13450 100 13700 11200 - 1538 -125 | RITCap 1838 400 221801 1696 19223770 -227 | (1000)F p mg_f : ¥ ng
COSNatRs 16650 050 21645 18075 336 2065 -194 | IPUKSmall 42300 -650 47800 37800 429 4773 -114 | RufferlwPr 27150 050 31800 26085 096 2881 58 Pice +-Chg Figh low Yid NAV orPm T m
CTMgdl 11050 - 12929 9800 575 1121 14 JPM Amer 854.00 100 85800 667.13 0.79 8652 13 Schroder ToRt 43400 -300 45700 38200 253 4537 43 Right &ISS 2080 2220 17207 155 23142 -101 - e : :
CTMgdG 232.00 24588 20600 - 2405 35 JPM Asia 32700 -700 40226 32400 578 3651 -104 SchdrAsiaP 49000 -300 54975 45900 163 5457 -102 . x;ig;iﬁ;rfsg-l?sgiszgé?;;l?’::?ssmc;s?a:l‘;ylent?amifsltj!;
CT Cp&l 30200 700 34100 2695 384 3160 44 JPM China 20800 -1450 41900 20413109 2311 -100 SchdrEurReE 72.20 160 8975 6377 675 1107 -348 companies, subject to the Editu‘sdiscretion For new sales enquiries please
CTUKHITB 85.50 9300 7500 620 913 54 JPMEmgEMEA 8300 030 79400 55204217 486 708 Schdr Inc 28200 200 32400 24700 447 303 64 =l dame'al.flsh@ft.com or call +44 (0)20 7573 4571

Data provided by Morningstar
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W e ¢ — NAFORAL N WA ROF THE YT AR e e s amer s ——

DAL}

EYVAR

| Life&-Arts

T Vekang

TRAVEL  DOOKS | ARTe PROPEATY | IMTRRIONS | ARCIITECTURE | SaRGENs

edoHome

T Wrhend

WhY ' betting em he office
gy

Jupiter bound Exrope’s ambitious
chght-year space mibsshon takes off

o=

'Hous

Nt an we havom I Muroo Campuados priscwiiusog ouperisamtal Samisas - - mae

Musk to launch
Al start-up to
rival ChatGPT

® Toch hillicease Bnes up investon
=z & High powerod Nvidia chvips secured

=

Start your
weekend thinking

Flami Faison 1 pretty ety
wN v & Teceson’
L

N

Read things differently with the weekend’s
clearest view on the world, plus uncover
the new and noteworthy in art, culture,
style and travel.

E 1ELIGRY

Pick up your copy this weekend or
subscribe online at ft.com/subscribetoday




16 * FINANCIAL TIMES Wednesday 27 December 2023
Winners - Losers - Morningstar Star Ratings Global Broad Category Group - Fixed Income
1yr Return 3yr Return Syr Return 3yr 3yr 1yr Return 3yr Return Syr Return 3yr 3yr Morningstar Momningstar  Morningstar . Total Ret1Yr  Total Ret3Yr  Total Ret 5Yr
SHS S, GBP GBP GBP  SharpeRatio  StdDey | und Name GBP GBP GBP  SharpeRatio  StdDev |Tund Name Base Curency Rating3Yr  Rating5Yr  Rating 10 Yr| MOmingstar Category Base CmTency GBP GBP GBP
Bond Global Euro % kokkok ok okok ok * %% %% |Emerging Bonds Mexican Peso -1.85 17.10 290
Eurocroissance Euro *ok ok * kK *%x%x% |World Bank Loan Yen 17.80 14,51 844
Charifund Acc Pound Sterling * ok k * ok k *%x %% |World High Yield Bond US Yen 17.17 1219 933
America Pound Sterling *k ok * ok ok *%x%  |World ST Bond/Money Yen 1364 10.88 6.32
Bond Income Pound Sterling * ok ok * % ** World High Yield Bond Global Yen 1455 9.07 7.1
Advertising Feature Performance Weightings - As of 31/08/2023 Top 10 Holdings - As of 31/08/2023
Sector Weighting  Cat Avg. |Holding Sector Weighting
Dec 2020 - Dec 2023 [E—— Ll bet AP 10.38% o1 Corp Technology 9.83%
Vietnam Equity (UCITS) Fund A USD Communication Services - 0.01%
Consumer Cyclical 14.37% 741% , ey : .
) Miitary Commercial Joint Stock Bank Financial Services 6.78%
Consumer Defensive 6.67% 11.92%
1,800 E.nergy. ) Sioe iy Phu Nhuan Jewelry JSC Consumer Cyclical 5.84%
Financial Services 35.02% 2201%
‘ . = 1800 R } 151% oo Mogntmecdkitui®t  Financial Services 5.69%
DRAGON CAPITAL Industrials 2.96% 14.48%
1,400
i LEl s Mobile World Investment Corp Consumer Cyclical 5.51%
ks Technology 10.16% 7.03%
, o LE% 1I5% | ewibweibtbipidiem  Financial Services 5.04%
Plesse remember that past performance & not necessarily & guide 10 Tuture performance 1000 Cash & Equwalents = 0.73%
Firm Name ' Corporate - 080% |. . . .
Dragon Capital Management (HK) Limited - et ) 2 77% Vietnam Prosperity JSC Bank Financial Services 4.26%
Fund Name Government - 0.26%
Dien House Trafing and Investment JSC Real Estat 42
Vietnam Equity (UCITS) Fund A USD 600 Municipal - - . s "
Morni ate it .
'ommgsta.t Satagery 400 i (LES Ha Do Group JSC Real Estate 3.74%
Vietnam Equity 5% 10% 15% 20% 25% 30%
Max Annual Charge 200 . : :
- Vietnam Dairy Products JSC Consumer Defensive 361%
- Risk Measures - As of 30/11/2023 !
3Yr Rating 0 1Yr 1Yr Cat Ave 3Yr 3Yr Cat Ave 5Yr 5Yr Cat Ave
s Oct20 Jan21 Apr21  Jul21  Odt21  Jan22 Apr22 Ju22 Oct22 Jan23 Apr23  Ju2d 0ct23 Alpha T = e — S —=
Morningstar Sustainability Rating Beta 0.99 092 1.03 0.88 1.06 0.88
: Fund — Category Information Ratio 152 052 047 0.20 0.25 0.32
Bid Price - KIID Ongoing Charge | 2.40 R Squared 92.90% 87.32% 90.70% 83.66% 92.62% 85.07%
Offer Price | - Day-£nd One YearRetum | 16.37 Day #0.11% Month . -1.87% Year 710.65% Sharpe Ratio 0.51 022 022 0.18 0.23 0.34
+/- 0.03 Total Ret3Yr | 495 Std Dev 2554 24.83 25.16 2292 2752 23.46
Information reproduced courtesy of Morningstar. While the Financial Times takes every care to ensure that the information is faithfully reproduced, the information is not verified by the Financial Times and therefore it accepts no liability for any loss which may arise relating to the Morningstar information.
© 2023 Momingstar. All Rights Reserved. The information contained herein: (1) is proprietary to Momingstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Momingstar 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 1Yr 3Yr Fund Bid Offer +/- Yield 1Yr 3Yr Fund Bid Offer +- Yield 1Yr 3Yr Fund Bid Offer +/- Yield 1Yr 3Yr Fund Bid Offer +/- Yield 1Yr 3Yr Fund Bid Offer +/- Yield 1Yr 3Yr
Globel Sustainabie Total Retwn Bond USDB § 1003 - 0.01 000 362 - Ml Asset Open Stzegic Fund W-ACCG8P £ 1.56 000 - 463 207
US Equity Growth Fund USDB $ 5795 -  0.10 0003377 167 Open World Fund W-ACC-GBP £ 2.43 002 104 826 7.46
US Flexible Equity Fund USDB $ 29.17 - 0.05 0.00 3461 10.18 Strategic Bond Fund W-ACC-GBP £ 1.25 000 342 692 -345
US Mid-Cap Growth Fund USDC $ 1950 -  0.08 0.00 23.18 -2.21 UK Opportunities Fund W-ACC-GBP  247.00 320 126 0.78 032
US Small Cap Blend Fund USDB $ 2404 - 022 0001558 511 ... 8 UK Smaller Companies W-ACC-GBP £ 3.85 002 218 977 1214
US Smaller Companies Fund USDB § 38.11 051 0.00 1472 -0.89 " B “ ldex Steing Corperate Bond Fund PACCGP £ 0.89 000 - 9.11 505
LGT Wealth Management (Cl) Limited (JER) US Sustainable Growth Fund USDC $ 2961 - -0.04 000 3895 748 L) """ & Index UK Gilt Fund P-ACC-GBP £ 0.77 000 - 347 887 Hermes Property Unit Trust (UK)
Séxlggggﬂa:ﬁ House, 48 - 50 Esplanade, St Helier, Jersey, JE2 308 US Sustainable Vake Fnd USDCAcc $ 1180 - 003 - - - oo o0 Sustainabie Asia Equity Fund WACCS8P £ 1.71 002 068 965 563 Property & Other UK Unit Trusts
FCA Recognised e e Propert £ 601 645 -008 405 -958 -1.83
Volare Offshore Strategy Fund Limited ed entree Susaale Mo s Besd Fnd WADCSP £ 099 - 000 186 751 perty
Bridge Fund £22539 - 00058 227 626 244 investment management Suatatle Wit At rseratie Fd WACLS3P £ 0.94 000 - 567
Global Equity Fund £3.4987 00125 145 990 474 Sestaitebic M Ass2t Grouth Fnd WACLS8 £ 1.01 000 186 7.89
Global Fixed Interest Fund ~ £0.7705 0me 575 880 -321
Income Fund £0.6486 00019 330 6.82 352
Sterling Fixed Interest Fund ~ £0.7070 00011 458 882 -545
UK Equity Fund £1.8749 00038 337 -148 158 CG Asset Management Limited (IRL)
25 Moorgate, London, ECZR 6AY
Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859 -
Ashmore Group FCA Recognised EdenTree Investment Management Ltd (UK)
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233 CG Portfolio Fund Plc PO Box 3733, Swindon, SN4 4BG, 0800 358 3010
Authorised lnv Funds Absolute Retun CisMinc ~ £13451 13512 000 - 182 262 Authorised nv Funds |NVESTORS
Emerglng Markets EQUIW Fund $12662 - 218 000 934 439 Capnal Gealing Portfolio GBPP £359320 T1%& 046 179 105 251 Aﬂmv BalaﬂCEdFO(Chal'lIIESAIHC 9349 - -158 - 1097 501 Park
e r‘ : ; Enerog Matets Acie EqtyFund $12014 152 000 377 835 e fung 01D e 15084 1013 034 19 255 077 EeeeEuopemEiyCsAbe M52 - 090 - 1407 980
Emesgiog Madtets Bended Debt ESGFund § 8721 - 099 000 548 627 )i iitedBondGlne £10357 @8 017 - - - EdenTree Global Equity ClsBInc 35240 - 220 1.26 1424 430
Emerging Markets Debt Fund $ 6256 -  0.09 524 1387 -7.42 EdenTree Responsiie and Sest SDBB 9587 - 0.15 246 585 -0.34
, _ § Janus Henderson Investors (UK)
Emesging Markets Corporate DebtFund § 5934 - 006 6.10 442 -7.94 EdenTree Sterling Bond ClsAInc 8805 - 015 438 730 -278 PO Box 9023, Chelmsford, CM39 2WB Enquiries: 0800 832 832
Emerging Markets Local Curency BondFund § 65.44 - -0.01 4.82 1343 2.24 EdenTree SterfingBond ClsBlInc 10000 - 0.17 438 797 -2.16 M-lqnus::endf;fsmw
EdenTree UK Equity ClsAlnc 22170 - 040 162 496 -069 Findlay Park Funds Plc (IRL)  Authorised lnv Fu
EdenTree UK Eq .ty ClsBI 22130 140 221 556 -0.14 30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4300 Jaus Fendeson Ase Pcfie Caplel Gowi FndA Ax 108900 - -5.00 0.21 -4.39 -8.51
SRS RMY REHICT SO = B &0 AR FeA Rsceguised _ inshoden M Dibdhome bitlgte 7521 - 015 560 -166 0.9
EdenTree UK Equtv OppsCisAlnc 28810 - 070 129 889 076 Amen.can EUR Unhedged Class €179.99 1-JF 0.00 20.56 11.90 inshedsnCaiosanagdfodhlee 29810 - 090 - 731 293
. S flasas i S EdenTree UK Equity Opps ClsBlnc 29430 - 080 190 955 133 Amer!can Fund USD Class  $197.85 213 0002485 805 . o0 oeffdhe 10280 - 050 - 738 294
Algebris Investments (IRL) g—”—m“ e —p— Edentree Global Impact Bond B 8886 - -001 294 709 -  American Fund GBP Hedged £ 96.12 104 0002366 6.74 E AN - S g
Bequlated CAM-GTF VCC $ 2970155 2980015 12981 2% 636 378  Edentree GreenFutwreBNetinc 10430 - 070 083 770 - American Fund GBP Unhedged £ 156.33 184 000 1948 991 » T o ' o
Algebris Core Italy IEUR ~ €15208 - 030 000 856 840 : A TR S RS ' i s % ' o TR EEE RS asteben et Openixfedlle 18800 - -100 075 -259 6.73
Algebris Core ltaly REUR ~~ €143.24 28 000 776 867  Atlantas Sicav (LUX) ~ CAMGTIVED P N e e e “ R JousHerdesn e Gowth FodA ke 31010 - 010 - 7.90 652
Algetris Financial Credit IEUR €1298 - 005 0001128 098 porior T T S - S s R L L (s R T bsiabiopa Gnbpasisfatls 51100 - 200 - 1625 833
Algebris Financial Credit R EUR €164.79 -004 0001050 036  American One $810597 - 20275 0002103 889 Jaus Federson Foed et ety boome fdie. 1767 - 000 460 524 426
Algebris Financial Equity B EUR €192.23 008 00020.182095 £ ocroissance EU0L4 - 2498 - 789 522 Jones Henderson Gokal Equity beome Fd Al 6579 - 013 342 328 6.54
‘« Finangi . ' ' ' - Foord Asset Management : : S
Algebris Financial Income | EUR €202.30 0.12 0.00 13.44 10.02 Wbl e foord o Freall i @honid coan s Fenderan it Ty esdes nd A Ax 362000 700 0.00 3738 6.76
Algebris Financial Income R EUR € 182.36 012 000 1243 903 FCA Recognised - Luxembourg UCITS Jans Hesdersn st UK bdx Oppoasiies A £ 119 - 001 - 6.16 7.97
Algebris Financial Income RAEUR €106.17 007 4951243 903 Consistent Unit Tst Mgt Co Ltd (1200)F (UK) Euronova Asset Management UK LLP (CYM)  Eoord intemational Fund | R $ 47.06 033 000 503 053 nshedsmiikebomianfidile 16890 - 010 133 536 438
Stuart House, St John's Street, Peterborough, PE1 50D Regulated
Algebris Global Credit Opportunites | ELR € 138.48 017 0.00 1081 221 Dealing & Client Services 0345 850 8318 Smaller Cos CIs One Shares € 54.97 095 000 519 079 Foord Global Equity Fund(Lux) |R $ 16.81 020 000 576 -154  JnshedesMitiMangrAdieFindAhe 26600 - 010 - 661 261
Algebis Global Credit Oppertunities REUR € 134,69 0.16 000 10.44 182 Authorised Inv Funds Smaller Cos Cls Two Shares € 34.88 167 000 468 -043 Regulated s Hendern Wb Dbt fdAle. - 12570 - 0.00 341 5.10 0.74
Alehs Global Ot Opotites MEUR €11377 - -0.14 394 1055 195 e I o T 07 000 469 g0 oo Global Equity Fund(Sing) B § 2014 - 023 000 624 137  pnpnmiilisgeliesiieik: 8999 - 003 299 510 094
Algebris IG Financial Credit | EUR €105.61 002 0001033 -158 [ . B[ LJ F W H Al E Consistent UT Acc N A . Foord International Trust (Gsy) $ 45.88 037 000 500 055 jypmnUiibupiniSininge 33280 - 030 0.14 1068 574
N\ /72 — - v Practical Investment Inc 24740 24740 030 377 873 6@ Smaler CosClsFour Shares € 22.34 Al A 5
Algebris IG Financial Credit R EUR €103.44 008 000 9.77 -2.06 \\ // : A Seai S Rl Nt st ilas e ibodinidle 19460 - 000 - 565 1.10
Algebris Sust. World B £115.95 086 0001458 - T GROWTH FUND B WIIRINIERZ 00" 056 60152 isfob Wilbashelontiadtic 14710 - 000 - 562 1.10
Algebris Sust. World R £11421 084 0001310 - s Hondorm Mo Nerapd P A e 32580 - 030 0.30 6.64 2.48
Janus Henderson Mult- Moo Managed FindAle 31440 - 030 031 665 249
Jaus Henderson Sterfng Bond Ut Tt Aee.~ 21530 - 030 - 6.90 -5.68
o o = Janus Henderson Sterfng Bond Wnit Tusthe. 5759 - 007 - 6.89 -5.69
Fu ndsmlth Janus Henderson Stratege Bond FsdAle 10290 - 0.10 331 2.10 543
D C * I e I Janus Henderson Absoleeum Fend A 17650 - 0.30 064 684 3.15
o
ODGE & OX Equ Ity Fu nd Janus Henderson UK AlphaFundAAce 14580 - 110 166 864 0.09
The Antares Euronean Fund Limited " : ~ Janus Headerson K Eoutty hotme & Cowth Furd Ay 49920 - 230 - 115 764
Other International Blue Whale Investment Funds ICAV ey W ORLDWIDE FUNDS INTERNATIONAL Janis Henderson US GowthFund A e 202000 - 0.00 0.00 25.15 6.34
=== www_bluewhale.co.uk, info@bluewhale.co.uk
AEF Ltd Usd $514.89 263 0.00 -7.80 -2.46 FCA Recognised - Ireland UCITS
AEF Ltd Eur €467.38 201 000 911 -344  pye\Whale GrowthUSDT  $ 1148 - 012 - 3361 151
. _— Fundsmith LLP (1200)F (UK)
Eltc'r?&';mn"'e gt:;c&s wg":(() I'sm';:dr gZI(:I&FKm BRI(,UK) PO Box 10846, Chelmsford, Essex, CM39 2BW 0330 123 1815 Lothbury Property Trust (UK)
. Millfi  Lower Kingswood, Tadworth, fundsmith.co.uk, enquiries@fundsmith.co.uk .
= DOd e & cox WOﬂdWidO Funds “nu Callfree: Private Clients 0800 414161 mn:];esdmh'" oF(:lM,senqumes undsmith.co.u 155 Blshopggate. London EFZM 370 +4410) 20 3551 4300
) 48-49 Pall Mall, London SW1Y 5JG. Broker Dealings: 0800 414 181 = Property & Other UK Unit Trusts
R ' = Fundsmith Equity T Acc 64323 -187 0201120 508
r www.dodgeandcox.worldwide.com 020 3713 7664 OEIC Funds i) 5 ' ; ‘ : Lothbury Property Trust GBP  £1527.17 1%68.12-1551 3.63-1184 590
: FCA Recognised Allocator World Fund W-ACC-GBP £ 2.88 000 1381174 736 Fundsmith Equity T Inc 585.74 -1.70 - 11.19 508
i - Global
ARTEMIS Dedge & Cox Werldwide Funds plo - Giahel Band Fund American Fund W-ACC-GBP £ 61.34 013 0002077 442
The Prorir Hunter BROOKS MACDONALD o e 003 000 TI8 A ican Special Sits WACC.GEP £ 73.93 001 - 5981351
EUR Accumulating Class(H) € 1127 - 001 000 857 -1.18 e : | k)
EUR Distributing Class €163 - 007 - 327 198 zfa E“"f’f_w(;AC;G:P i 1;;? g;? ?‘i '{7]'; ;3;
EURDistributing Class (H) € 773 - 001 241 494 337 o2 ocliCUpSTRAC ‘ YRSy
GBPDistrbuting Class ~ £1240 - 005 214 205 135 SonDvdendndWACGGEP £ 229 - 001 311 .17 349
GBP Distibuting Class () £ 835 - 001 238 578 251 CoshFundW-ACCGEP £ 108 AR L M & G Securities (1200)F (UK)
. China Fund W-Accumulation (UK) £ 2.14 007 033-354-18%0 GAM PO Box 9038, Chelmsford, CM39 2XF
USD Accumulating Class  § 13.39 0.01 0.00 11.12 063 Earrive Nikts NAV s 016 231 370 924 funds@gam.com, www.funds.gam.com www.mandg.co.uk/charities Enq./Dealing: 0800 917 4472
) Dodge & Cox Worldwide Funds plc-Global Stock Fund i - AR LSt S SLS T Requlated Authorised Inv Funds
énsﬂ;fn Qggﬂgwgggg&fﬂ%go ST (UK)  Brooks Macdonald International Fund Managers Limited(JER)  USD Accumulating Share Class § 3357 - 040 - 1917 1111  Enhanced lncome Fund W-NC-GEP £ 0.83 000 693 503 927  [APISGBLTOP50DIV.YLD-Na-D £118.48 086 305 -231 875 Charifund Inc 478 - 550 597 282 756
Authorised Inv Funds e e e 68P Accumulating Share Class £ 4352 - 031 0001354 1329  European Fund W-ACC-GBP £ 26.37 002 - 1226 986 (APISGBLFOWDS0DNYLONaD £10589 038 130 868 274 Charifund Acc MR - 11489 525 281 7.55
Artemis SmarlGARP UKEq | Acc - 245124 - 1331 - 2741345  Brooks Macdonald International Investment Funds Limited GBP Distributing Share class £ 2889 - 020 - 11981251 Bxtralncome Fund W-ACC-GBP £ 1.36 000 447 994 -182  |APIS GBLMED DEV 25.YLD-Na-D £ 90.44 067 - - VA et s Fo bt P Dstende € 112 - 0.00 372 678 -1.27
Artemis Corporate Bond | Acc  106.59 019 - 1005 -220  Euro High Income €12532 - 00010 250 5890 463  EURAccumulating Share Class € 4581 - 024 - 1493 1510 et Emerg Mits Sty e AACC Siaes £ 1.52 0.01 -1381 -091 MEG herbond Durties Fred et Fod Dok A £ 4129 - 0.03 3.19 6.78 -1.27
Artemis SmartGARP Eur Eq | Acc  488.17 -080 - 14311203 High Income £066%5 - 00015 3.77 823 486 GBP Distributing Class (H) £1523 - 018 024 1688 909 Sustanable Ewepzan Equity Fud W-ACCGEP £ 5.90 001 - 1226 388 M&G Charity Multi AssetFundinc £ 089 - 000 442 532 673
Artemis European Opps | Acc 14355 003 - 17.82 625 Sterling Bond £12985 - 00030 206 807 49 Dodge & Cox Worldwide Funds plc-U.S. Stock Fund Sestainable Global Equity Fund W-ACC-G8P £ 34.43 012 - 703 028 M&G Charity Multi Asset Fnd Acc £11161 - 030 399 532 673
Artemis SmartGARP GloEmr Eq | Acc  175.16 033 - 859 708 Brooks Macdonald Intemnational Multi Strategy Fund Limited USD Accumulating Share Class $ 4293 - 042 - 15471219 Japan Fund W-ACC-GBP £ 629 005 1391354 799
Artemis SmartGARP Glo Eq | Acc  390.00 024 306 238 741 CautiousBalanced Strategy £12875 - 00025 000 659 092  GBP Accumulating Share Class £ 5264 0.26 000 999 1440  Japen Smaller Companies Fund W-ACCGE® £ 3.70 002 063 860 -446
Artemis Global Income I Inc ~ 115.00 019 343 797 1015 Cautious Balanced Strategy A £09208 - 00013 177 7.14 GBP Distributing Share Class £3126 - 016 083 979 1432  Select 50 Balanced Fund PHACC-GBP £ 1.18 000 158 563 098
Artemis Global Selact | Ace 175.06 017 095 704 457 Balanced Strategy £095711 - 00017 102 810 EUR Accumulating Share Class € 5060 - 017 - 1136 1622  Special Situations Fund W-ACC-GBP £ 44.91 027 330 5251033 l N N E S S
Artemis High Income | QInc 7072 008 6381030 195 Balanced Strategy A £03%82 - 00077 002 703 GBP Distributing Class (H) ~ £1675 - 0.17 0.16 1379 1034 Shurt Dated Coperate Beod Fend WACCS® £ 11.24 002 364 806 050 U
Artemis Income | Inc 25851 102 408 886 919 Growth Strategy £203% - 00042 000 961 147 Sustainable Water & Waste W-ACCSEP £ 1.22 000 053 992 358 GLOBAL INVESTORS
: : - Growth Strategy A £09731 - 00024 001 895 : ..
Artemis Monthly Dist | Inc 70.95 003 - 567 471 © egy s Sustaingble Water & Waste W-INC-GBP £ 1.20 000 054 994 354 MMIP Investment Management Limited (GSY)
Artemis Positive Future Fund ~ 63.21 031 000 510 - HighGrowth Strategy £28544 - (00064 0001014 202 UK Select Fund W-ACC-GBP £ 3.92 001 - 889 729 Regulated .
At Suionic Mt Ace. 102 026 . 511 gog HighGrowthSwategyA  £0973% - 00022 073 1070 Global Dividend Fund W-ACC-GBP £ 321 000 260 802 726 U"K";"'?";':gf;'&“"r”.esmofm :’;gl":o"“m”:g?,t'med T
n117 | . LIRTALR = - .
Artemis Strategic Bond | Q Acc  108.47 019 440 733 -091  USS Growth Strategy $18778 - 00117 000 1844 0.5 Global Enhanced Income W-ACCGBP £ 252 001 - 877 177 " ::;Zma: T e :r 9’3 ye1 (D
| i iti i Verss ute . 3. - & ”
Artemis Target Rewm Bond 1 Acc  113.25 570 ATRCAES ZAa0 U et Charge N cleriet A0 0 28 KN BRI OIS Global Property Fund W-ACCGBP £ 193 - 000 - 450 102 P e " ol -
S m . E -1. = E !
Artemis UK Select Fund Class | Acc  855.55 533 - 1875 962 Global Special Sits W-ACC-GBP £59.13 - 015 054 11.86 568 = :
Artemis UK Smaller Cos | Acc 212407 1209 223 542 886 Index Emerging Markets PACC-GBP £ 165 - -002 295 -0.40 -363
Artemis UK Special Sits | Acc 83161 319 - 1306 653 Index Europe ex UK P-ACC-GBP £ 210 - 000 - 1353 764 )
Artemis US Abs Retum | Hdg Acc 11341 022 024 135 027 index JapanPACCGEP £ 207 - 007 2021104 272 ouinness Global Investors
fs o la S e DRAGON CAPITAL e ' ST ST Guimess Gobel Equlty Income Y GBP Dist £ 19.78 008 - 8741078
A S 'O'ZZ e lndexPacificex Jopen P-AocGHF £ 130 - 000 389 170 318 o ol bametors Y GBP A £ 22.13 042 0003197 877
Artemis US Select | Acc 340.02 008 0.1519.91 760 Index UK P-ACC-GBP £ 166 - 000 - B0 BIS Lo bt ot Y GPA: £ 1180 N
Artemis US Smir Cos | Acc ~ 329.34 102 000 990 1.10 rown Index US P-ACC-GBP £ 393 - 000 1.2417.32 1201 o
ADVISORY IndexWorld P-ACCGBP £ 302 - 000 1591530 962 r‘mm‘“ Management Limited (CYM)
 om— . hiegu
MoneyBuilder Balanced Fund WACCGE? £ 062 - 000 - 487 272 Marwyn Value Investors ~ £32072 - 614 000 - -7.17
Thoughtful Investing, MoneyBuilder Dividend Fnd W-NCGBP £ 128 - 0.01 435 535 941
N d 401 - ! -
Dragon Capital Sastanable MoresBuites boome Find W-ALCS8P £ 13.00 003 434 888 -445
www.dragoncapital.com Mali Asset Alecator Advestwos Fud WACLBP £ 228 - 000 1391024 502
Fund infonnation:infO@dfagmcapilal.C(ln Multi Asset Allocztar Def Fd WALERP £ 137 - 000 - 6.12 -172
Other International Funds . o g ' ' EINDY HPB Assurance Ltd
Vietnam Equity (UCITS) Fnd AUSD § 2774 - 0.03 000 1065 321 'iAsethlocwGowhindWALSE £ 136 - 000 139 888 269 angig inul House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490
Mauslt Asset Blanced Iome Fnd W-NCGBP £ 095 - 000 467 269 -126  Intemnational Insurances
< : 1 Holiday Property Bond Ser 1 £ 0.50 000 000 040 1.15 L
. M Asset inoome & Growth Find WANCS8° £ 1.01 000 473 410 046 gL ; Mclnroy & Wood Portfolios Limited (UK)
Brown Advisory Funds plc (IRL) Multi Asset Income Fund W-INC-GBP £ 0.86 001 584 280 -273 Holiday Property Bond Ser2 £ 0.64 001 000 - 080  Easter Alderston, Haddington, EH41 3SF 01620 825867
mjéwww.b.rou:lnadwsory.com Tel: 020 3301 8130 Mt Asset Alscate St Fsd WACLSBP £ 1.67 000 136 734 038 Authorised Inv Funds .
ecognise ‘ . Balanced Fund Personal Class Units 606450 - 560 140 387 351
Global Leaders Fund USDC  $2466 - 009 000 2659 6.79 Multi Asset Open Advent W-ACC-GBP £ 1.83 001 187 598 479 .
. Income Fund Personal Class Units 290550 - 260 240 333 456
Global Leaders Sustainable Fnd USDC § 1485 - 0.05 0.00 2532 6.54 Mult Asset Open Defen W-ACC-GBP £ 1.38 000 248 400 005 e e I gy o
Giobal Sustainable Total RetvmBund 68P8 £ 945 - 001 270 2586 Muti Asset Open Growth Fnd W-ACCS8° £ 1.73 001 211 575 434 g : : 00 148-1247 -2
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Fund Bid Offer +/- Yield 1Yr 3Yr

Smaller Companies Fund Personal ClassUnis 613880 - 2600 130 4.17 -3.12

MILLTRUST
INTERNATIONAL

Milltrust International Managed Investments ICAV (IRL)
mimi@milltrust.com, +44({0)20 8123 8316 www.milltrust.com
Regulated

British Innovation Fund £12192 - 283 000

MAI - Buy & Lease (Australia)A$10345 - 050 000-1653 141
MAI - Buy & Lease (New Zealand)NZ 91.20 -6.06 000 -7.20 -267
Milltnust Global Emerging Markets Fand - Class A § 90.23 -026 000 -1.74 -762

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

Regulated

Milltrust Alaska Brazil Fund SPA $11394 - 097 0.00 47.57 1540

Milltrust Laurium Africa Fund SPA § 9547 - -286 000 -7.22 005

Milltrust Marcellus India Fund SP $14009 - 067 000 11.66 5.76

Milirust Singular ASEAN Fund SP Founders $ 127.06 51 000 -1.07 534

Militrust SPARX Korea Equity Fnd SPA $125.20 -020 000 2271 -763

Milltrust Xingtai China Fund SPA § 82.37 090 -17.85-16.42

The Climate Impact Asia Fund SPA § 71.33 -0.17 0.00 -489

The Climate Impact Asia Fund (Class B) $ 70.39 -0.18 000 537

Mini f Justi mmon Inv Fund K

Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc ~ 1959.00 200 831 597
Distribution Units

Mirabaud Asset Management (LUX)

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

Mir. - Glb Strat. Bd 1 USD $12308 - -006 000 7.12 036

Mir. - DiscEur D Cap GBP £17047 - 026 000 6.33 -092

Mir. - UKEq HA Cap | GBP £13552 - -054 062 -1.74
OASIS

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

Qasis Cresoent Global Equity Fand LSDAIDist) § 36.12 - 026 - 6.71 1.78
Oass Creseent Global icome Fnd USDADt) § 10.11 - -001 370 452 0.17
Oasis Cresoeat Giobal Low Fquty Find SO0 (DY § 1259 - 005 130 523 0.78
(g3 Cresoent Gobal Medum Equiy ind ISDADS) $ 1406 - 005 078 555 1.26
(lass Creseest Clobal Prpety Equiy Fnd SDAIDSY § 855 - 001 - 1737 3.1
(st Coestent Gl Shon Tomboome Find (S0AD) § 094 - 000 295 341 044
Oasis Crescent Varable Fund GBPADIst) £ 984 - 001 069 281 180

Omnia Fund Ltd

Other International Funds

Estimated NAV $97359 - 4373 000 2912015

Guide to Data

Fund Bid Offer +/- Yield 1Yr 3Yr

PLATINUM

CAPITAL MANAGEMENT

Platinum Capital Management Ltd
Other International Funds

Platinum All Star Fund - A $15387
Platinum Global Growth UCITS Fund § 9.01

Pt Essential Resoures 0TS Fend SCAV IS0 0asf § 9.42

711 323
0.00 13.33 -12.54
-0.70 0.00-1983 13.34

Platinum Global Dividend UCITS Fund § 4652 - 036 000 -1.27 575
Polar Capital Funds Plc (IRL)
Requlated

Artificial Intelligence | USD ACC § 18.83 1883 0.19 000 3336 2.34

Asian Starts | USD Acc $ $145 - 001 000 543 6.31
Biotechnology | USD $ 41734173 057 833 146
China Stars | USD Acc $

$ 9.18 9.18 009 0.00-16.70-17.40

Emerging Market Stars | USD Acc § 11.89 001 000 948 -7.04
European Ex UK Inc EUR Acc € 1563 1563 -0.02 11.48 1168
Global Insurance | GBP £1037 - 004 1.20 1339
Global Technology | USD $8948 - 121 0004849 092

Healthcare Blue Chip Fund IUSD Acc $ 1921 1921 0.19 000 367 6.75

Healthcare Dis | AccUSDS § 1221 - 021 000 295 6.55
Healthcare Opps | USD $ 6803 - 0.76 502 221
Income Opportunities B2 IGBP Acc £ 3.17 3.17 0.00 6.96 11.01
North American | USD $ 38733873 053 0002126 798
Smart Energy | USD Acc $ $ 992 992 019 0001234
Smart Mobility IUSDAccS § 894 894 012 000 929

UK Val Opp | GBP Acc £1317 1317 008 - 1086 405
Private Fund Mgrs (Guernsey) Ltd (GSY)
Requlated

Monument Growth 19/12/2023 £559.50 56487 1393 000 366 3.32
Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331

Requlated

Prusik Asian Equity Income B Dist $174.15 054 6.10 309 4728
Prusik Asia Fund U Dist. £196.56 023 000 -6.09 490
Purisima Investment Fds (UK) (1200)F (UK)

2nd floor, 20-22 Bedford Row, London, WC1R 4EB

Order Desk and Enquiries: 0345 922 0044

Authorised Inv Funds

Authorised Corporate Director - Waystone Management (UK) Limited

Global Total Fd PCG A 45366 3.04 0152502 922
Global Total Fd PCG B 44683 - 299 0002470 895
Global Total Fd PCG INT 43745 - 293 0002440 868

Purisima Investment Fds (Cl) Ltd (JER)
Requlated

PCGB = 34827 - -367 000 3037 647
PCGC = 338.06 -357 000 30.10 6.24

MANAGED FUNDS SERVICE

-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
...........................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Fund Bid Offer

fam

+- Yield 1Yr 3Yr

Qi

Ram Active Investments SA
WWWw.ram-ai.com
Other International Funds

RAM Systematic Emerg Markets Eq $235.25 23525 1.24 1182 398
RAM Systematic European Eq €54757 54757 -0.60 778 584
RAM Systemate Funds Gobal Sustamablz nomz By $163.40 16340 1.13 0.00 1192 7.76
AAM Systematic Long/Short European B € 149.69 14969 -0.06 -329 447
Royal London (UK)
80 Fenchurch Street, London EC3M 4BY
Authorised Inv Funds
Aoval London Sustainable Diversified Alne £ 250 - 001 1381178 152
Royal London Sustanable WorldAlne 37630 - 190 - 1357 333
Aoyal London Corporate Bond Mth Income 7740 - 010 - 928 -3.01
Royal London European Growth Trust 21940 - 050 - 1253 745
Royal London Sustanable LeadersAlne 80420 - 1.10 - 8.78 6.07
Royal London UK Growth Trust 64290 - 180 - 753 630
Royal London UK hoome With Growth Trust 20860 - 070 492 432 6.16
Royal London US Growth Trust 43440 2.30 0.00 2268 1297
Additional Funds Available

Please see www.royallondon.com for details
Ruffer LLP (1000)F (UK)
2nd floor, 20-22 Bedford Row, London, WC1R 4EB
Order Desk and Enquiries: 0345 601 9610
Authorised Inv Funds
Authorised Corporate Director - Waystone Management (UK) Limited
LF Ruffer Diversified Rtm CAcc 10105 - 007 172 520 -
LF Ruffer Diversified Rt Cinc 9851 - 007 175 -452
LF Ruffer Equity & General CAcc 58240 - 1086 132 437 577
LF Ruffer Equity & General Cinc  519.10 968 134 437 577
LF Ruffer Gold C Acc 26146 - 1826 039 1409 -353
LF Ruffer Gold C Inc 15757 11.00 0401408 -353
LF Ruffer Total ReturnC Acc 54035 - 1200 241 -426 255
LF Ruffer Total Return C Inc 3¥11 - 730 245 425 256
Rubrics Global UCITS Funds Plc (IRL)
www._rubricsam.com
Regulated
Rubrics Emengng Markets Fed hoome LTS Ferd $14306 - 001 000 726 0.19
Rubrics Global Credit UCITSFund $ 1742 - 0.00 000 507 -064
Rubrics Global Fixed Income UCTS Fund $17527 - 007 000 302 -1.24
Scottish Friendly Asset Managers Ltd (UK)

Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000
Authorised Inv Funds

368.30 020 000 669 653
42310 - 040 000 424 580

Managed Growth ¢
UK Growth ¢

Slater
Investments

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

FCA Recognised

Slater Growth A Acc 603.37 60337 358 0.00 -506 -2.15
Slater Income A Inc 13766 13766 055 522 322 9.18
Slater Recovery A Acc 31053 31053 1.23 000 678 125
Slater Artorius 26407 26407 764 058 -8.74 091

Fund Bid Offer +/- Yield 1Yr 3Yr

hUA

STONEHAGE FLEMING

GLOBAL BEST IDEAS
EQUITY FUND

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com

Fund Bid Offer +/- Yield 1Yr 3Yr

>

SSET MANAGEMENT

)

Troy Asset Mgt (1200) (UK)
2nd floor, 20-22 Bedford Row, London, WC1R 4EB

Order Desk and Enquiries: 0345 608 0950

Authorised Inv Funds

Regulated
SF Global Best Ideas Eq B USD ACC $262.95 244 0002145 274
SF Global Best Ideas Eq D GBP INC £315.25 325 0.00 1623 451

SUPERFUND

INVEST BETTER

Superfund Asset Management GmbH
www._superfund.com, +43 (1) 247 00

Other International Funds

Other International Funds

Superfund Green Gold $93160 - -090 000-2046-1234
Superfund Green Silver $79205 - -362 0.00-27.47-1681
Regulated

Superfund Green USS $68249 - -185 0.00-2531-1202
Thesis Unit Trust Management Limited (UK)

Exchange Building, St Johns Street, Chichester, West Sussex, PO19 1UP
Authorised Funds

TM New Court Fund A 2011 Inc £ 20.03 ) 0.00 1184 380
TM New Court Fund - A 2014 Acc £ 20.21 004 0001190 382
TM New Court Equity Growth Fund-Inc £ 2202 - 003 0.00 1362 435
Toscafund Asset Management LLP (UK)
www.toscafund.com

Authorised Funds

Aptus Global Financials BAcc £ 549 - 000 1234 1411
Aptus Global FinancialsBinc £ 341 - 0.00 1232 1551

Toscafund Asset Management LLP
www.toscafund.com

Tosca AUSD $431.49 525 000 046 824
Tosca Mid Cap GBP £114.24 535 0.00-3466-1420
Tosca Opportunity B USD $25281 -1503 0.00-29.95-1996
Pegasus Fund Ltd A-1 GBP £ 2662 -162 0.00-36.13-1486

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

Trojan Ethical Global Inc O Acc  105.03 -044 257 348

Trojan Ethical Global IncOInc 9980 - -042 261 348

Trojan Ethical O Acc 13113 - 013 007 463 330
Trojan Ethical O Inc 13103 - 013 008 484 337
Trojan Ethical Income O Acc 14431 - 005 - 744 279
Trojan Ethical Income O Inc M7 - -004 - 744 279
Trojan Fund O Acc 38976 - 027 025 219 324
Trojan Fund O Inc 31468 - 021 025 219 324
Trojan Global Equity O Acc 54937 - 217 000 23.11 803
Trojan Global Equity O Inc 453.28 30 000 23.11 803
Trojan Global Income O Acc 155.18 053 305 009 476
Trojan Global Income O Inc 125.72 -043 3.11 009 476
Trojan Income O Acc 350.22 -021 287 437 218
Trojan Income O Inc 16831 - -011 294 436 218
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Theatre openings reviewed
by Alice Saville

ot everything’s good

because it’s old,” runs

writer and director Isobel

McArthur’s rueful pro-

logue/apology at the start of
her highly unfaithful adaptation of The
Fair Maid of the West at the Swan Thea-
tre. No excuses needed. McArthur has
taken a seldom-staged Elizabethan play
by Thomas Heywood firmly in hand,
turning it into a lightly historical
knees-up of a show, with all the spirit of
her similarly iconoclastic breakout hit,
Pride and Prejudice™® (*sort of ).

She has stuck to the play’s original set-
ting in this Royal Shakespeare Company
production: a rambunctious pub, where
barmaid Liz (Amber James) charms
and outwits a motley rabble of custom-
ers. But where her forebear Heywood
was interested in Liz’s sexual virtue,
echoing contemporary concerns about
the chastity of another powerful single
woman, Elizabeth I, here McArthur flips
the script. Now it’s Liz’s wealthy
would-be lover Spencer (Philip Labey)
whose merit is called into question.
After an excruciating attempted pro-
posal (troubadours in silk pantaloons
are involved), he learns he must earn
her affections, not buy them.

But the play’s truest romance is
between punter and pub. McArthur
fills the timbers of the Swan Theatre
with gleefully ahistorical tavern atmos-
phere: this boozy bunch wear leather
jerkins but put Fleetwood Mac on the
jukebox and eat pork scratchings as
wonky remote-controlled rats scuttle
among their feet. The message? The
pub is an inclusive space where class
differences are banished and outsiders
welcomed in.

These themes don’t lose their bite,
even when the scene shifts to Spain in
the second act — and the pub-dwellers
learn that they're not the only ones who
can dish out xenophobic stereotypes
(jokes about their love of cricket and
gravy feature heavily). Soon, the king of
Spain shows up to reconcile this story’s

Above: Amber James as Liz in
“The Fair Maid of the West’.
Above right: Jacob Fortune-Lloyd
in Tom Stoppard’s ‘Rock ’'n’ Roll’

Ali Wright; Manuel Harlan

THE LIFE OF A SONG

Written for Martin Scorsese’s 1977 film of the
same name, starring Robert De Niro and Liza
Minnelli, ‘New
York, New York’
became a career-
reviving hit for
Frank Sinatra.
Aine Kim
Kennedy tells its
story

ft.com/arts

lovers and thrill the audience with an
unexpected (and joyfully anachronis-
tic) gay romance.

It’s not sophisticated stuff, but nor
were Heywood’s playhouse-filling com-
edies. This is broad, populist humour
with a big heart, delivered by a sizeable
cast who are visibly enjoying each
other’s company. Emmy Stonelake is all
bluff charm as Liz’s friend Clem, Tom
Babbage gets belly laughs galore as gar-
rulous pub regular Windbag and James
shines as Liz, her fierce entrepreneurial
spirit a welcome reminder that few
Elizabethan women confined them-
selves to starching their ruffs and roug-
ing their cheeks.

Sometimes, this fair maid strays so
far from her origins that it’s hard to
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remember what all this silliness isin aid
of. But aleatherbound, gold-tooled copy
of the original play sits on the bar, centre
stage, a reminder that the text is still
there for anyone who chooses to seek it.
To January 14, rsc.org.uk

Set in a time of tumult, as Prague falls to
Soviet Russia and English communists
fall out of love with the ideologies that
were once their guiding lights, this Lon-
don revival of Tom Stoppard’s Rock 'n’
Roll has wordy fascinations. It’s un-
ashamedly intellectual in a way that no
2023 play would dare to be, laced with
ancient Greek poetry and theoretical
philosophy that jostle up against and
clash with the jagged music its younger
protagonists adore.

The Fair Maid of the West

Swan Theatre, Stratford-upon-Avon
1 8. 8.8 %1

Rock 'n’ Roll

Hampstead Theatre, London
1. 8.8. 8% 9 ¢

For cerebral, drifting postgrad stu-
dent Jan (Jacob Fortune-Lloyd), his LP
records are everything: black gold to be
treasured, even as officials in his native
Czechoslovakia try to stamp out these
“western” sounds. But back at Cam-
bridge, his staunchly Marxist former
tutor Max (Nathaniel Parker) is less
sure, forever caught between ideologi-
cal purity and the uncomfortable reality
that his protégé’s life is being destroyed.
Max’s wife, Eleanor (Nancy Carroll), is
bent on breaking him out of his rigid
worldview, too. She’s dying of cancer
and, in an agonising scene, she pushes
him to understand love as something
deeper, richer than the product of mate-
rial circumstances.

This is a play that’s full of clashes
between brain and heart, between intel-
lectual thought and passionate, fallible
body. But Nina Raine’s production
doesn’t make you feel the music that
courses through Jan’s veins and haunts
Max’s dropout hippie daughter, Esme. A
soundtrack of 1960s and ’70s rock

2

g
—

—

—

anthems drifts too softly, too foggily into
the dimly lit spaces between scenes,
while the appearance of a hauntingly
voiced, long-haired young guitar player
(is it the ancient spirit Pan? Or the ban-
ished Pink Floyd luminary Syd Bar-
rett?) feels like a hackneyed distraction.

The play’s constant shifts in time and
location are often unclear, too, with
designer Anna Reid’s furniture-filled
stage not quite capturing the stark vis-
ual distinctions between eastern and
western Europe. Raine’s production
doesn’t find a convincing way of bring-
ing this story’s strands together into one
resounding whole, or showing the way
that rock music wasn’t just a sound-
track: it was a way of life worth sacrific-
ing everything for.

Still, Rock 'n’ Roll has undeniable
power as a stark warning against com-
placency. Jan is unable to believe that
his country is tipping into totalitarian-
ism, pinning his hopes on Czech sonic
rebels The Plastic People of the Universe
even as their fans are silenced, one by
one. It’s a richly detailed evocation of
the era on both sides of the Iron Curtain:
a time of secret gigs, futile petitions, aca-
demic rivalries as fierce as blood feuds.
And it’s a fascinating insight into Stopp-
ard’s own story as a Czech émigré,
watching and listening closely as the
ideas his radical compatriots lived by
toppled to the ground.

To January 27, hampsteadtheatre.com

Year of raving, dancing — and breathing

FT pop critic Ludovic
Hunter-Tilney chooses his
top 10 albums of 2023

The Chemical Brothers:

For That Beautiful Feeling

Mature rave music? Isn’t that a contra-
diction in terms, like Christian gangsta
rap or extreme soft rock? Turns out no,
it’s not. For That Beautiful Feeling finds
The Chemical Brothers in full control of
vision and practice after 34 years
together, delivering a perfectly weighted
set of front-foot stormers and arms-
flung-wide emotional peaks. It’s the
product of experience, knowing when to
letgo and when toreelit backin.

Lana Del Rey: Did You Know That
There’s a Tunnel Under Ocean Blvd

My four-star review, based on a single
pre-release listen at the record label’s
offices, would now be a five-star one.
Lana Del Rey’s latest is an epic exercise
in Californian mythmaking, a sumptu-
ous musical version of Hollywood’s
dream factory. Lana is lit in gorgeous
close-up as she sings. Her intimate tone
beckons us closer even as the persona
that she has made for herself holds us at
adistance. In the phone-sized era of Tik-
Tok, this is big-screen music-making.

Jonny Greenwood and Dudu Tassa:
Jarak Qaribak

Events have overtaken this intriguing
collaboration between Radiohead’s
Jonny Greenwood and Israeli rock musi-
cian Dudu Tassa. Jarak Qaribak is a col-
lection of covers of Arabic songs, sung
by guest vocalists from across the Arab
world. The project’s fantasy of harmoni-
ous Middle Eastern relations has been
shredded by the Israel-Hamas war. But
the album is imaginative and eclectic.
To be overtaken by events isn’t the same
as being sunk by them.

Nation of Language: Strange Disciple

Spotify’s annual Wrapped feature,
whereby the streaming giant tells users
with creepy bonhomie what they’ve
been listening to over the year, informs
me that I have streamed Nation of Lan-
guage’s “Surely I Can’t Wait” more than
any other track. This grandly emotive
new wave/synth-pop throwback distils
the strengths of the New York band’s
fine third album: stylised but not man-

nered, a blend of feeling and poise.

Kelela: Raven

In Raven’s liner notes Kelela writes
about the feelings of “isolation and
alienation I've always had as a Black
femme in dance music, despite its black

origins”. In this way, the Maryland-
raised singer’s second album continues
the dance-floor-reclaiming campaign
conducted by Beyoncé’s Renaissance.
But the results are more introspective
and immersive. Her singing is melodi-
ous and unforced, while the beats build
and ebb with subtle shifts in tempo.

Lankum: False Lankum

Shane MacGowan is gone but his spirit
survives in Lankum. By that I don’t
mean the Pogues’ frontman’s wild spirit
of anarchy and intoxication, but rather
his treatment of traditional Irish (and
British) music as a living form. The
Dublin band’s fourth album brings
horror-film dynamics to suicide ballad
“Go Dig My Grave” and a powerful sense
of grief to murder ballad “Lord Abore
and Mary Flynn”. These darkly gothic
songs cutdeep.

Ryuichi Sakamoto: 12

Ryuichi Sakamoto’s 12 was released on
the Japanese musician’s 71st birthday in
January, just a few months before his
death. Its sparse instrumental tracks
were made after a cancer diagnosis in
2021. He plays piano at a glacial pace,

backed by an electronic shimmer.
Rhythm is provided by the sound of his
breathing. The use of respiration to keep
time in slow-motion music that resists
the passage of time through sustain,
echo and repetition is mesmerising.

Sampha: Lahai

When Sampha was a child, he used to
fall asleep listening to Stevie Wonder.
Somewhere in his imagination path-
ways were forming that would one day
lead to Lahai, the Londoner’s follow-up
to his 2017 Mercury prizewinning
album Process. Its richly composed
songs about time and growth have an
auteur’s unclassifiable stamp. In lesser
hands the melodic and rhythmic layer-
ing might get convoluted, but the
singer’s warmth and clarity of thought
always shine through.

Paul Simon: Seven Psalms

What a gem from Paul Simon. Seven
Psalms find the 82-year-old contemplat-
ing death and testing the possibilities of
faith. Singing in a still vibrant voice and
accompanying himself on acoustic gui-
tar, he places himself at the meditative
endpoint of the folk-pop from his youth.
Just over 30 minutes long, this compact,
profound album resembles a pocket-
sized psalter from his Jewish upbringing
or a Christian book of hours, an aid
to devotion.

Kali Uchis: Red Moon in Venus

“Love is the message” was how Kali
Uchis introduced her third album. It’s
a well-worn message, but the Los
Angeles-based singer brings it to life
with a flourish. The main style is soulful
R&B, classily orchestrated and sungina
style reminiscent of Mariah Carey.
“What’s the point of all the pretty things
in the world if I don’t have you?” Uchis
croons with a sigh in “Blue”. Even break-
ups sound infatuating in this impres-
sively lovestruck album.

Paul Simon’s
‘Seven Psalms’
tests the
possibilities
of faith
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FT BIG READ. ECONOMICS

At the beginning of the year, the FT asked readers to test their skills of prediction against professional
forecasters. The results offer insights into how to make your expectations for 2024 more accurate.
By Joanna S Kao and Eade Hemingway

very day, Peter Stamp goes

into his home office in north-

ern Germany and clears all

distractions for an hour. He

opens his laptop and scans
through a list of more than 140 ques-
tions that ask about the future.
These questions span global conflicts,
currency movements and economic
policy. Stamp scans each one, thinking
through whether his predictions have
changed from the day before.

“I'm trying to cover topics from all
angles imaginable, even weird ones
from political sites I totally disagree
with, but they might offer a perspective
that’s valuable,” Stamp says. “Then in
the end [I'm] weighing the arguments
found and thinking about what else
might influence my opinion.”

Stamp is a “superforecaster”, an
analyst of sorts whose forecasts can be
proven over time to be more accurate
than those of the general public. Since
2020, he has worked for Good Judg-
ment, a company that aggregates such
forecasts for major corporations, invest-
ment managers and governments, and
popularised the term. He’s made predic-
tions on more than 800 questions in the
past three years with a goal of working
across as many subjects as possible.

Stamp has always considered himself
to be good with numbers and is a mem-
ber of Mensa. But those aren’t the traits
thathe says make him a great superfore-
caster. Instead his flexibility and open-
mindedness are the biggest contribu-
tors to his success, he says. “And
practice . .. Two or three thousand
hours of actual practice.”

The art of superforecasting has its
origins in the work of Philip Tetlock, one
of the founders of Good Judgment.
Tetlock began studying how experts
make geopolitical and economic predic-
tions when he was an associate psychol-
ogy professor at UC Berkeley in 1984.

Over the next 19 years, he and his
team gathered more than 250 experts
across academia, the government and
the media to make 28,000 predictions.
As awhole, he found that expert predic-
tions did little better than chance.

He and a team of experts, including
his research and life partner Barbara
Mellers, went on to compete in a series
of forecasting tournaments launched by
the US government in 2011. Their
intention was to identify what exactly
makes a forecaster accurate.

One of the most surprising things they
learnt was that forecasting was a skill
that could be honed and developed.
They would go on to conclude that there
are three ways to improve accuracy:
having more information, decreasing
bias and decreasing the impact of
irrelevant variables.

Geopolitical forecasting has gained
traction in the past decade as businesses
have encountered shocks from Brexit
and Trump’s presidency to the Ukraine
war. Famke Krumbmiiller, director of
EY’s geostrategic business group, says
forecasting is about adapting strategies
to the future.

For example, she says, “if you make
an investment into a country, if you
change your supply chains, where
should you go less and where should you
go more? If you acquire a new business
in a certain country, what is the likeli-
hood that the government might inter-
vene on your transaction?”

To help illustrate what makes a super-
forecaster worthy of the name, the
Financial Times asked readers and
Good Judgment superforecasters to
make predictions on 10 questions early
this year, spanning from gross domestic
product growth rates to viewership of
the Fifawomen’s world cup final.

The reader poll had approximately
8,500 respondents, but was more casual
than scientific and only lasted for one
week rather than the whole year. Still,
the results shed interesting light on
what we think about when we think
about the future.

The FT readers were admittedly at a
disadvantage; unlike at Good Judgment,
our poll didn’t come with any training,
formal community, continuing feed-
back or stakes. Over 10 questions, it is
clear those things make a difference.

Using a scoring system that ranges
from 0.5 (or pure guessing) to 1 (perfect
choices) over nine questions, FT readers
scored a 0.73 while superforecasters
scored 0.91.

(Of the 10 questions that were posed
at the end of January, we could only
confidently resolve six by the time of
publication, though we can fairly confi-
dently assume three more.)

Unlike readers, the Good Judgment
superforecasters were also able to

The art of superforecasting

What will be the US real GDP growth rate in the fourth quarter
of 2023 relative to the fourth quarter of 2022?
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What will the price of bitcoin be on December 31 2023?
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What will the world’s 2023 annual inflation rate be, according

to the IMF in October 20232
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In 2023, what will be the highest central bank policy rate
reached by either the US Fed, Bank of England or ECB?
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How many people will watch live coverage of the Fifa Women’s ‘
World Cup 2023 final, scheduled for August 20?

% of responses
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Fifa are yet to release figures on this so this question is unresolved

How many European countries and territories will set a record
high temperature in 2023?

% of responses

Correct answer
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correct answer

o—

10 20 30 40 50

Superforecaster figures have been converted from probabilities for each answer to a single vote for the answer with the highest probability in order to be able to compare them to FT readers
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‘Both forecasting groups
were correct inflation
would come down. The
question was what the
timing looks like

update their predictions as the year
went on. So although it wasn’t exactly
a fair contest, our experiment does give
insight into what goes into a real super-
forecast — and what amateur prognosti-
cators need to bear in mind. Here, we
break down some key questions:

What will the price of bitcoin be on
December 3120232

Some questions feel harder to predict
than others. Bitcoin’s volatility is far
higher than even the most unstable fiat
currencies. In the month of January, bit-
coin rose from $16,000 to $23,000 and
as of the time of publication, it is now
worth more than $42,000.

If those numbers are surprising, that
could be an advantage. Tetlock’s early
research showed that having subject
matter expertise didn’t equate to having
an upper hand. Being an expert often
anchored people in opinions and
made it harder to synthesise additional
information.

“Ithink the value of our group is that
we're not all trying to come to the exact
same number, but rather referencing
different viewpoints. It’s what together
all of that represents that becomes
important”, says Alice Dorman, a super-
forecaster who says she’s not a crypto-
savvy person.

Sharing information and encouraging
open-minded thinking was what made
teams of superforecasters so powerful.
“We have the advantage of some subject
matter experts chiming in,” Dorman
says. “And that’s hugely helpful to those
of uswho are generalists.”

What will the global annual
inflation rate be in October 2023?

In February, 43 per cent of superfore-
casters correctly predicted that the
most likely range for the global annual
inflation rate in October 2023 was 6 to
7.5 per cent. Only 17 per cent of FT read-
ers made the same guess.

Warren Hatch, Good Judgment'’s chief

executive, says that the key to keep in
mind with a question that involves a
change over time is the timeframe in
which it happens. He points out that
both FT readers and superforecasters
generally agreed that inflation was tran-
sitory and that “we were not entering an
era of multiyear, 70s-style hyperinfla-
tion”. What was different, however, was
how forecasters looked at the timeline.

In 1992, Daniel Kahneman and Jack
Knetsch introduced the concept of
“scope insensitivity”. For a question that
involves a factor that changes over time,
the probability of an event happening
by a certain date should not be the same
probability as the same event happen-
ing ata later date.

“[Experienced forecasters] will ask
themselves, “Will inflation be below a
level X by date Y?’ They’'ll immediately
think about different date Y’s. And
they’ll also think about different level
X’s. So they’ll almost have a mental
matrix that they're putting together.

Now, you can do this really quickly, even
just a minute or two so you can get a
slightly better informed view about
what the probabilities look like in addi-
tion to the direction,” Hatch says.
“Both forecasting groups were correct
that inflation would come down. The
question that remained was what the
timing looks like.”

How many European countries and
territories will seta record high
temperature in 2023?

One skill to hone as a superforecaster is
how to react to news while taking into
account psychological biases, based on
longstanding beliefs or recent personal
experiences.

This summer offers a good example.
“Ihad been to Spain in May just after the
tremendous heatwave so I was aware of
what was going on. But again, I didn’t
want to let those kinds of subjective feel-
ings get in the way of a projection,” says
Steve Roth, a superforecaster based in
New York who began forecasting
in 2014 with Good Judgment during
a tournament.

Roth says that if he had just gone on
his initial gut feeling, he would have pre-
dicted more than two temperature
records would have been broken.
Instead, he looked at eight years of tem-
perature records. In four of the last eight
years, one or two records were broken.
In the other years, either none or more
than two had been broken. He and
37 per cent of superforecasters correctly
predicted in February that only one or
two broken records was most probable.

He says that regardless of his own
point of view, he had to put that aside for
the data, avoiding what psychologists

"What we really want to
do is zoom out. How often
do leaders in that strong
of a position disappear

for any reason?’

call “belief perseverance,” maintaining
a belief even when it is disproved.

While the superforecasters had seen
news stories throughout the summer
about records being set in specific cities
and average temperatures rising, aver-
age rises do not equate to records hit.
Neither do records in cities necessarily
translate to records in countries.

“People are reading about the
warming climate, the hottest year of the
world, etc, etc, etc and that encom-
passes everything as opposed to very,
very specific locations and events,”
said Roth.

Will Vladimir Putin cease to be the
president of the Russian
Federation before January 12024?

FT readers and superforecasters gener-
ally agreed it was unlikely Putin would
no longer be president by the end of the
year, but more superforecasters were
sure Putin would stay in post (which we
assume will be the case with only a
handful of days remaining of 2023).
Hatch says that to avoid bias, it is best
to establish a base rate. “What we really
want to do is zoom out. How often do
leaders in that strong of a position disap-
pear over the course of a year for any
reason? That is super, super low. It just
doesn’t happen that often,” Hatch says.
Kahneman and longtime collaborator
Amos Tversky call this balancing act the
“outside and inside” perspectives. The
outside view refers to the general case
and inside refers to the specifics. Kahne-
man and Tversky found that people
tended to anchor their judgments
around the first number they consid-
ered, so to avoid anchoring biases,
superforecasters are trained to anchor
their probabilities first on the general,
then adjust to the specifics of the case.

The superforecast for 2024

We spoke with six superforecasters in
mid-December, and asked them if they
thought next year would be easier or
harder to forecast, or about the same as
2023. They all agreed it might be about
the same, but possibly more difficult
with the large number of elections
coming up around the world.

Stamp, who gave the year an 80 per
cent chance of being the same difficulty
and 10 per cent chances of it being
respectively less or more difficult to
predict, explained his reasoning in a
lengthy email, with factors including
the ages of China and Iran’s presidents.
“Sorry for the long answer,” he con-
cluded, “but in a sense you were lucky:
this is only a short and quick version of a
forecast. Usually, they are longer.”
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Who wants to be amodern CEO?

Bosses of listed companies
must keep a dizzying
number of plates spinning

Not so long ago, the priorities for the
boss of a publicly listed company
seemed so much simpler: manage and
expand the business effectively enough
toearn adecent return for shareholders.
This may be an overly rose-tinted view
of the past. But such times are gone.
Consider the plates the modern chief
executive must keep spinning. As well
as dealing with geopolitical uncertainty,
mounting government regulation, high
inflation and interest rates, there is
rising populism, cyber attacks and
advances in artificial intelligence. Then
there is managing reputation risk —
including compliance with arduous
governance codes — disclosure require-
ments and pledges on sustainability.
Hybrid working brings another set of
pressures. And keeping staff motivated

and loyal is a full-time job in itself —
from rewarding and managing scarce
talent to bridging the intergenerational
divide and deciding when to engage
publicly on contentious political and
social issues. The pressure is constant
to do and say the “right” thing.

CEOs need to handle all this while
submitting to much greater scrutiny
of their pay and conduct inside and
outside the workplace, by employees,
shareholders, the media and the public.
Corporate leaders are expected to be
“authentic” and vulnerable, but when
mistakes are made the reckoning is
swift. Bosses of businesses ranging from
BP, the energy company, to NatWest
bank have abruptly departed this year.

Boards of directors, meanwhile, are
often ill-equipped to counsel on how to
confront this plethora of challenges.
Tensions between chairs and chief exec-
utives are rising; relationships between
directors and executive teams are fray-
ing. No surprise, perhaps, that tenures
of CEOs have declined sharply — from a

median of six years among S&P 500
companiesin 2013 to 4.8 years in 2022.

Who would want to be a chief execu-
tive today? There is, in fact, still a
healthy supply of individuals striving to
reach the top of publicly listed compa-
nies. Many may be strategic thinkers
who are ambitious, visionary and natu-
ral leaders; being a raging narcissist
helps in getting to the top. The escalat-
ing financial rewards are a draw, too.
From 1978 to 2022, US CEO pay based
on realised remuneration grew by 1,209
per cent, adjusting for inflation. This
was well above the 932 per cent growth
in the S&P 500 in the same period, and
the 465 per cent rise in incomes in the
top 0.1 per cent of earners. The median
US worker’s annual remuneration rose
by a puny 15.3 per cent.

The cult of the CEO that prevailed in
the 1990s persists. But in today’s com-
plex environment, boards would do bet-
ter to create a more distributed struc-
ture at the top to spread risk and respon-
sibilities. Companies should strive for

Corporate
leaders are
expected to be
-authentic and
vulnerable, but
when mistakes
are made the
reckoning

IS swift

a strong executive team with comple-
mentary skill sets. This can be particu-
larly helpful if an unplanned succession
has to take place. Staff may prefer it too.

In turn, boards need to be more effec-
tive advisers and overseers of a com-
pany’s risk profile — from stress testing
and scenario planning to understanding
how risks intertwine. They should bet-
ter inform themselves, not just about
how black swan events might hit the
business model and strategy but also on
structural shifts, from the energy transi-
tion to changing social norms. Outside
advice may be a solution; consultants
are at the ready, often charging hefty
fees. Business leaders must be careful,
though, not to outsource their thinking.

All of this is necessary not only
to assist chief executives facing increas-
ingly impossible jobs, but to guard
against the over-mighty boss who might
have a misguided faith in their own
infallibility. But for those aspiring to
these top roles, the message must be
this: take the job at your own peril.
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Ukrainian refugees plant
seeds of a second life

Ann Kiernan

e played host to

Ukrainian refugees

because of a man

called Ilya Neustadt. A

Jewish Ukrainian, he
was studying economics in Belgium
when Germany invaded in 1940.

Britain took Ilya in. This may have
saved him from the camps. He later
became a distinguished academic, a
mentor to my parents and a family
friend. It was by similar happenstance
that a seven-year-old Ukrainian found
himself standing in our London back
garden in May 2022.

“Why have we come to England if
the Russians are shooting missiles at
England too?” Oleksii asked. He
pointed to the white trails stretching
out across the blue sky. His mother
Mariya* explained that the trails had
been left by airliners taking holiday-
makers to and from Gatwick airport.

We grew sweetcorn
together. Roots pushed out
into British soil: weakly
at first, then strongly

Their own home is near Kyiv’s main
airport. The area took a pasting in the
first few days of the invasion because
Vladimir Putin hoped to land troops
near there.

Mariya bundled her two children
into her car and drove lickety split
to Moldova and safety. She arrived
in the UK a couple of months later
with nothing more than the clothes
the family was wearing, a single suit-
case and enthusiasm for 19th-century
literature.

This column would be more arrest-
ing if I could write that my wife and I
battled intransigent British bureauc-
racy to get Mariya and her boys out of
Moldova. One colleague had epic diffi-
culties with the visa-wrangling nabobs
of the Home Office.

But for us, everything worked like
clockwork. The Homes for Ukraine
team at Bromley Council were fast,
well-informed and efficient. A kind
old official who looked like Santa
turned up to welcome Mariya and her
boys. He advised me to put a picket
fence across the middle of our garden
so the two-year-old could not fall into
the pond.

I sweated over this job for most of
one hot Saturday in June. Returning
from the park that afternoon, Oleksii
vaulted the fence so he could inspect
the new infrastructure. Little Dmytro

appeared too. Solicitously, Oleksii
lifted his brother over the barrier so he
could also see what I had been doing —
from behind the fence that was sup-
posed to keep him out.

The garden has been the scene of
much other activity: kickabouts,
swingball duels and some well-mean-
ing but overenthusiastic help with
watering.

We planted sweetcorn together. My
family had regarded this as an insipid
food, encountered floating despond-
ently in lukewarm soup in British
canteen serving areas. Mariya said
that a person has not lived until they
have eaten maize cooked straight off
the plant.

Roots pushed out into British soil:
weakly at first, then strongly. The ears
of corn were delicious.

The family, members of Ukraine’s
Russian-speaking community like
President Volodymyr Zelenskyy, now
switch comfortably between that
language and English. Mariya has to
stay on the boys’ case to ensure they
keep up their Ukrainian.

The house share has worked out. We
have become friends. Mariya says it
is like borscht, her signature dish. Get
the ingredients right and the recipe
will succeed.

She found places for her kids at
nursery and the local school. She took
a part-time job — well below her pay
and seniority back home as an IT
project manager. But she is glad of the
work. Itis a step on the ladder.

Now she has secured a small flat on
the street where we live. It is another
step on the ladder.

For Mariya, the UK is both daunting
and fascinating. But she is young,
enterprising and hopeful. These are
useful qualities for new arrivals in
London, a city that can be merciless as
well as accommodating to those of
limited means. Like every refugee
ever, Mariya is learning to crack the
codes of a foreign society. We have
tried to explain the UK to her. We did
not bother unpicking the class system.
We do not understand that ourselves;
perhaps nobody does.

No one knows how this story ends,
either. Mariya wants to resume her
interrupted life in Ukraine. But even a
brief trip exposes her children to the
Russian bombing she has sacrificed so
much to avoid. Both armies are stale-
mated in the east, in conditions the
men of my family experienced on the
western front in the first world war.

Meanwhile, Ukraine risks becom-
ing, in the words of a gloomy friend
who helps sweep up after African
conflicts, “just another of the world’s
forgotten wars”.

But this spring, I will plant sweetcorn.
And this autumn, we will eat the fresh
cobs and think of Ilya and Mariya.

*some names have been changed

The writer is the former head of Lex
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Cutting aid and neglecting peace will not end the migrant crisis

Your analysis of the impact of
migration and asylum issues on
European politics (“Pushing Europe to
the right”, The Big Read, December 23)
highlighted the way in which political
leaders focus on deterrence, controls
and pushbacks. Instead, we
recommend they look at the root
causes of human displacement, and at
how better to support refugees and
migrants along their often perilous
routes.

First, they should address the
reasons why people leave their homes
in the first place — resolving or
preventing conflict, improving
governance, addressing climate
change, providing financial and other
support. Cutting aid and neglecting

peace are evidently false economies.

Second, when people have no choice
but to move, it is often under-
developed states that shoulder the
responsibility for receiving them, not
Europe. Providing those countries with
the resources they need — investing in
education, work, healthcare, housing
and so on — would both reduce the
need for refugees and migrants to
travel onwards and benefit the
communities who host them.

Third, wealthy states can also do
more at home, such as visas for family
reunification, education or work, and
seasonal employment opportunities.
Better migration management would
help to meet employment gaps in
European countries — a fact

acknowledged across the political
spectrum, as your article notes. It
would also reduce pressure on asylum
systems, with fewer migrants seeing
them as the only option to enter a
country legally.

Fourth, we can engage more closely
with refugees and migrants along their
routes — providing advice on how and
where to access protection systems, for
example, or on applying for
resettlement or work or study visas.

But there must be fair, efficient and
modern asylum and protection
systems at the journey’s end, to deal
humanely and legally with refugees
and vulnerable migrants or enable the
return, in safety and dignity, of those
found not to need international

protection or who do not have another
reason to remain.

To be clear, all those who arrive at
borders in search of safety must be
granted territorial access to seek
asylum. Denial of this right risks
violating international law.

But we can think bigger and engage
at every point along these migratory
routes. This would save lives, benefit
millions and assuage the fears stoked
by populists. It is both the right and
smart thing to do.

Filippo Grandi

UN High Commissioner for Refugees
Amy E Pope

Director General, International
Organization for Migration

Geneva, Switzerland

Biden’s one compelling
argument to avert defeat

Edward Luce is an astute observer of
US electoral politics but his latest
column misses the moment (Opinion,
December 21). In a regular election
against a normal opponent by all
historical precedents Joe Biden is a sure
loser. His only chance is to persuade
enough voters that Donald Trump is
indeed a mortal threat to the US
republic as Luce himself agrees.
Democrats cannot reasonably be
expected to find more compelling ways
of asking people to vote for them.
Robert Denham

Oakland, CA, US

Here’s another reason for
Americans to back Trump

Edward Luce’s perceptive summary of
the state of play in the 2024 US
elections (Opinion, December 21)
concludes with this truth: “Democrats
need to find more compelling ways of
asking people to vote for them.”
Oblivious to the polling that shows Joe
Biden’s approval rating decreases while
Donald Trump’s increases with each
new indictment, the Democrats of the
Colorado Supreme Court who would
bar Trump from the ballot have,
instead, given the people one more
reason to vote for Trump.

Michael J (Mike) Bond

Mercer Island, WA, US

Veil of untruth?

Jamileh-Sadat Alamolhoda, wife of Iran
president Ebrahim Raisi, said that the
hijab should not be used as “a weapon
for those who want to show their
hostility to the Islamic republic”
(Interview, December 13).

On the contrary, she is weaponising
the hijab against the critics of the
Islamic republic by twisting the truth.
These critics have nothing against the
hijab but a lot against the way the
government’s agents are cracking down
on women not wearing it (properly).
Reinhart Pabst
Bereldange, Luxembourg

Houthis, global trade and
Israel's Hamas war

Your report on the recent uptick in
Houthi attacks operating from Yemen
should come as little surprise to the
international community (Report,
December 13).

Rattled by its subordination in
Yemen’s national dialogue conference
2013-2014 — I was a contributing
expert — the Zayidi Northern Houthis
increased ties with the Iranian
government, through the Iranian
Revolutionary Guards without whom

“HE'S ALWAYS LIKkE THIS AFTER
CHRISTMAS -AND BEFoRe"

the Houthis would have been unable to
take control of the capital Sana’a in
September 2014. Roll on almost a
decade and the Houthis are conducting
a successful campaign against a Saudi
Arabia, UAE and US-backed Yemen
coalition. The UN has a key role to play
through the office of the special envoy,
and the back channels used by the US
during the negotiations on the Iran
nuclear deal should be a conduit to
support a Houthi ceasefire.

But without a strong international
effort to support a ceasefire in the
Israel-Hamas war, there is an
increasing risk to global trade both
across the Bab-el-Mandeb strait and
the Strait of Hormuz.

Forgotten in this conflict are the
millions of innocent Yemenis — already
the poorest and most impoverished
nation in the Arab world.

Jonathan Tottman

Former Counsellor, EU External Action
Rule of Law Service, Sanaa, Yemen
Former UK Law Enforcement Counter
Terrorism Attache to Yemen and Oman

Glorious hypocrisy

In “Academics push back against
donors’ influence after antisemitism
claims at Penn” (Report, December 19)
you quote the president of the
American Association of University
Professors worrying that “donors are
trying to influence what can even be
said, thought and taught on our
campuses . As a complaint this would
have some moral authority had her
members not been frantically dictating
what could be said, thought and taught
on these campuses for the past decade.
You either have freedom of thought
and speech, or you don’t: complaining
that another group has outbid you on
censorship is gloriously hypocritical.
Keith Craig

London SW7, UK

Higher pay awards are

what UK economy needs
“Big,” “ high,’, “bumper,,, “generous”’
“inflationary”.

All very subjective and value-laden
terms used and quoted by your
correspondent Delphine Strauss in
profiling the state of the current UK
pay market (“Big pay deals likely to
keep rates higher for longer”, Report,
December 20).

But a 15 per cent increase is not
much for people on £10 an hour? Or
for an 18-year-old on the minimum
wage of £7.49 per hour? They face the
prospect of never being able to afford
their own home and face a standard of
living that will be worse than their
parents’ generation.

So how should the FT describe some
of the pay packages for their parents’
generation? What about, let us say,
Michael O’Leary’s €100mn bonus
package, which was profiled last week
(Report, December 18)? Stratospheric
perhaps? Even obscene?

Or perhaps with more statistical
accuracy, an amount that could instead
take 100,000 low-paid workers, outside
London, from the statutory minimum
up to the Living Wage Foundation’s real
living wage rate of £12 an hour.

And what about the FTSE 100
companies, where the pay of chief
executives was 80 times that of their
median employee (Report, FT.com,
December 18)?

“Unfair” possibly? Maybe “leaders
setting a bad example™?

As the Resolution Foundation’s book
referenced in Martin Wolf’s column
“Britain needs a way out of its
stagnation” (Opinion, December 6)
argues, the UK will not break out of its
stagnant, low pay/high inequality/low
productivity model without substantial
new investment in its people, their
skills and their pay.

So, keep the higher UK pay awards
coming please UK plc.

Duncan Brown

Principal Associate, Institute of
Employment Studies,

London TW1, UK

Beloved in LA, the Dodgers

have few fans elsewhere

In “Big hit that led to Ohtani’s $700mn
home run”, your writers referred to the
Dodgers as “one of US baseball’s most
beloved clubs™.

Let me assure you that outside of Los
Angeles, the Dodgers are one of US
baseball’s most hated clubs precisely
because of their ability to buy players
like the Japanese superstar Shohei
Ohtani while so many other clubs must
try to compete on the cheap.

Lou Panelli
Seattle, WA, US

Things you don't know

and can’t measure

Benedict Evans (Opinion, FT Weekend,
November 25) says that “part of the
problem and conflict when it comes to
discussing artificial general intelligence
(AGI) is that it’s an abstract concept
without any clear or well-understood
theoretical model”.

We already understand the problem
of such a situation because it exists at
the Federal Reserve, which is unable to
quantify the neutral real rate of
interest and is reduced to “navigating
by the stars”, whatever that means. To
quote Janet Yellen from 2017: “[The
neutral rate’s] value at any point in
time cannot be estimated or projected
with much precision.”

Since 2017 we have experienced two
serious episodes of volatility, followed
in quick succession by inflation. Main
Street investors have been repeatedly
hammered. As the Russian saying goes:
“The situation is hopeless but it is not
serious.” It is not serious because
nothing is being done about it.

If AGI cannot be controlled, forget
about it. The Fed experiment has been
chaotic enough already.

Cathal Rabbitte
Villars-sur-Ollon, Switzerland

Why Britain's museums
are the envy of the world

Despite deep cuts in government
funding over the decades, museums in
the UK continue to grow in stature,
drawing in audiences from across the
globe. Much essential extra income is
now derived from generous
sponsorship and nimble marketing. In
contributing to the success of the
British Museum, the support of
companies, including BP, should be
welcomed (“Culture war: Museum’s BP
deal prompts court threat”, Report,
December 20). Urgent moves to
combat climate change, quite rightly,
enjoy widespread support. But will our
children and grandchildren thank us if
our museums can no longer afford to
be the envy of the world.

Martin P Levy

H Blairman & Sons, London SW1, UK

Nobody has a crystal ball,
not even the invisible hand

John Turner writes (Letters, December
20) that the European Central Bank is
“hell bent on making the mistakes of
the past” and the bond market “is
rarely, if ever, wrong”. I beg to differ.
Both can be wrong! Bond market
implicit forward rates are rarely, if
ever, right. Nobody has a crystal ball,
not even the invisible hand.

Stéphane Magnan
Issy-les-Moulineaux, France
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Stephens

he decisive shift in national-

ist opinion during the

Northern Ireland peace

talks was recognition that

persuasion is the only route
to a united Ireland. It was not enough for
the British to leave. The principle of
popular consent was duly enshrined in
the 1998 Good Friday Agreement. There
is something to learn here for unionists
worried about holding on to the prov-
ince’s Britishness.

The Democratic Unionist party, the
largest unionist grouping, has been
stalling a return to devolved govern-
ment in Belfast by refusing to form a

Opinion
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What unionists could learn from Ireland’s nationalists

power-sharing executive with Sinn Féin
— now the biggest nationalist party but
not so long ago the political wing of the
IRA. The Belfast assembly has been ren-
dered powerless even as public services
fall into serious disrepair.

The proximate cause of the DUP’s
anger is the deal struck by Rishi Sunak’s
government on post-Brexit trade
between the EU and Northern Ireland.
To maintain an open border between
the province and the Irish Republic —
mandated by the Good Friday accord —
Sunak has agreed in effect to keep
Northern Ireland in the EU customs
union and subject to single market
rules.

The DUP has a point, even if it is one
the party might have thought more
carefully about before campaigning in
favour of Brexit. Over time regulatory
checks in the Irish Sea may well tilt the
economic balance towards all-Ireland
trade and investment flows at the
expense of those between Britain and

the province. In unionist minds thisis a
slippery slope to Irish unity.

The insecurities thrown up by Brexit,
however, are only one strand in a deep-
ening concern that unionism is losing
the argument. Secular trends also point
in a nationalist direction. The latest
census shows Catholics outnumber
Protestants in the province. Sinn Féin is
the largest party in the assembly.
Removing the block on the executive
would see Sinn Féin leader Michelle
O’Neill appointed first minister, a post
that hitherto has belonged to a unionist.
That is not quite as dramatic as it sounds
— power sharing would bestow equal
authority on DUP leader Jeffrey Donald-
son as deputy first minister — but
symbolism counts for a lot in Northern
Ireland.

Many in the DUP still struggle to
admit that the past cannot be recovered.
Stormont will never again be the prop-
erty of the Protestant ascendancy
established after partition. What’s per-

ceived as the British government’s
betrayal in signing the so-called North-
ern Ireland trade protocol with Brussels
has heightened visceral fears of a united
Ireland.

As it happens, demography is not
political destiny. Northern Ireland
Catholics are overwhelmingly national-

There have been signs the
DUP is reconsidering
its boycott. That would
be the wise choice

istand Protestants unionist, but opinion
polls show a sizeable number of
Catholics are as yet unconvinced of
the merits of Irish unity. Young voters
from both faiths are increasingly
eschewing confessional politics by back-
ing the Alliance party. These are the
votes that will most likely decide North-

ern Ireland’s constitutional future.

There have been recent signs the
DUP is reconsidering its boycott. That
would be the wise choice. The unionist
cause has nothing to gain from retreat.
Unionist abstentionism scarcely makes
the case that Northern Ireland’s pros-
perity rests with maintaining ties with
the rest of the United Kingdom. What’s
required now of defenders of the union
is a leap of political imagination compa-
rable to that of Irish nationalism’s
admission that unionism cannot be
coerced.

The contest, in other words, is one
between persuaders. The outcome is
not a foregone conclusion. The post-
Brexit speculation about Irish unity
has been overdone. The possibility
that Sinn Féin may soon be the largest
party in the Republic as well as in
the north will doubtless heighten
unionist anxieties further. But spec-
ulation about an inexorable march
to a united Ireland ignores political

realities on both sides of the border.

Just as many Catholics in the north
say they would opt to remain part of
the UK if a vote were held today, so
many nationalists in the Republic are
beginning to question whether their
emotional commitment to ending
partition is enough to make a success of
reunification. Lord make me chaste,
St Augustine is reputed to have said, but
not quite yet.

The Good Friday Agreement put the
choice about Northern Ireland’s consti-
tutional future in the hands of voters on
both sides of the border. For many, the
issue is one of identity. But swing voters
will make a hard-headed judgment as to
whether nationalism or unionism
promises a better future. If Northern
Ireland remains in the UK it will be by
consent. If they want to win the argu-
ment, unionists need to show British-
ness works.

The writer is an FT contributing editor
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How Huawel found itself stuck in the middle

ECONOMICS

Ty

A Al
hat would it take for a
large private company
to betray its founding
purpose, its customers
and its staff? Such is the

question raised by Huawei, the world’s
largest maker of telecoms equipment.
US intelligence officials view it as a glove
for the hand of China’s military, a
national security threat to be placed
under sanctions and driven out of inter-
national phone networks. It views itself
as an entrepreneurial, research-driven
tech company, built on admiration for
global business standards, owned by its
employees and dedicated to serving the
needs of its customers.

Judging which of these wholly incom-
patible versions is the real Huawei —
which means judging whether its equip-
ment can be used to spy or threaten a
national communications network — is
beyond the reach of any layman. Tele-
coms equipment is critical and yet
unseen. No decisive evidence of a spying
backdoor built into past generations of
Huawei equipment has ever come to
light, but it is impossible to prove they
do not or will not exist, which is part of
the company’s problem.

What can be said with some confi-
dence, though, is that Huawei’s version
seems real to its more than 200,000
employees. If it is a sham, the sham is
elaborate and deeply rooted. That high-
lights two costs of the current push to
“decouple” supply chains from China.
First, by forcing an innovative company
such as Huawei to duplicate technology
lost to sanctions, it turns a $23bn-a-year
research budget away from develop-
ments that would benefit the world at
large. Second, by cutting ties with the
entrepreneurial Chinese private sector,
the US is pushing such companies into
the arms of a partner they have previ-
ously tried quite hard to avoid: the com-
munist Chinese state.

Although Huawei’s founder Ren
Zhengfei famously served in the Peo-
ple’s Liberation Army, the company’s

Harding

history and structure is quite different
to national champions such as CRRC,
the state-controlled builder of high-
speed trains. As the company tells it,
Huawei got its start making cheap-and-
cheerful telephone switches for rural
Chinese exchanges in the 1980s, when
almost nobody had a phone, and the
main challenges were unreliable power
supplies and rats eating the cabling.
Huawei flopped in the Chinese mobile
phone market in the 1990s — losing out
to western suppliers such as Nokia —
and almost went under several times.
None of this sounds like a company
with state backing. Nor does the way
Huawei ultimately took off. Without
prospects in China, it went around the

The telecoms company
Is caught up in a
US-China political
dispute beyond its control

world in the 2000s selling 3G phone net-
works, succeeding because its products
were good value and solved problems
for telephone operators. In 2003, after
the dotcom bust, Huawei almost sold
itself to Motorola for $7.5bn, but the US
side ultimately walked away.

More recently, the company has
indeed become important to many lev-
els of the party-state. When its chief
financial officer Meng Wanzhou was
arrested in Canada, Beijing was willing
to damage diplomatic relations to get
her back. Following sanctions, the state
has stepped in with billions in subsidies,
helping to prop up Huawei’s semicon-
ductor arm. The question is whether
Huawei has incurred obligations in
return.

Huawei’s unusual employee owner-
ship structure has been the subject of
debate because it is indirect: staff hold
shadow units issued by an entity that
actually controls the shares. The legali-
ties, though, are not that relevant. What
matters is employees believe they own

shares and both sides act as if they do.
Every few years, Huawei employees go
through an elaborate process to elect
representatives, who choose the board
— a system considerably more demo-
cratic than anything allowed in Chinese
politics. Ren, the founder, has some veto
powers and doubtless effective control,
but limited influence over management
is common at employee-owned compa-
nies around the world.

If Huawei is indeed the private com-
pany it claims to be, then consider what
it would mean to spy on or sabotage its
customers. Huawei tells employees they
are owners. In a highly competitive mar-
ket, it tells them to focus on the needs of
the customer, and has achieved notable
success by doing so. It tells everyone
that cyber security is its highest priority
and the accusations made by foreign
intelligence services are false.

The state could compel Huawei to
practice espionage, or patriots within
the company might feel it their duty. But
doing so would come with considerable

Ewan White

risks. If it ever came to light it would :
betray every promise made to custom- :
ers, and every value the company :

claims to believe in.

Does that mean it is safe to buy Hua-
wei? Not really. Just as a bank cannot :
have a credit rating higher than the sov-
ereign that implicitly stands behind itin :
a crisis, a company cannot be more
trustworthy than the government it :
must answer to — and the Chinese Com-

munist party is not to be trusted.

Rather than viewing Huawei as a vil-
lain, however, it should be seen as a vic- :
tim caught up in a political dispute :
beyond its control. China and the west :
may now be destined to fracture into
separate technological spheres. The los-
ers, regrettably, will be private compa-
nies on both sides of the divide that are
trying their best to make the world work
better. Follow national security advice :
on network safety — but do not demon-

ise Huawei simply because it is Chinese.

robin.harding@ft.com

Magnificent Seven
(noun) grouping of tech stocks that has
dominated US and global markets

For ashort time at the start of 2023,
stock markets behaved as recession-
obsessed investors expected: badly.

But a drab start quickly gave way
toarally dominated by a clutch of big
tech names stitched loosely together
through the hot theme of artificial
intelligence: Apple, Microsoft,
Alphabet, Amazon, Tesla, Meta
and Nvidia.

By June, their Magnificent Seven
nickname was really starting to stick.

Some element of top-heaviness is
a reasonably common feature in US
equities, but the Magnificent Seven
(or Mag7 for short) have taken that
to new extremes.

At around the midpoint of 2023,
these stocks had jumped in price by
between 40 per cent and 180 per
cent, pulling the benchmark
S&P 500 index of US stocks up by
some 14 per cent, making it one of
the strongest starts toa year in two
decades. Without the Mag7,
however, the index was flat.

Since then, stock market strength
has broadened out. Still, Charles
Schwab calculates the Mag7 have
gained more than 100 per cent this
year and account for about 30 per
cent of the index. Without them, the
S&P 500 is up 11 per cent; with them,
the performance is doubled. Their
size is now so pronounced that they
do not dominate just US stocks, but
a large slice of the performance of
global equity markets too.

Investors say thisis no rerun of
theill-fated 1999 dotcom boom.
Rather, inflows are coming from
conservative investors seeking
companies that can weathera
downturn, stockpickers convinced
of the Al revolution, short-termists
chasing high-flying stocks and index
trackers following a broad index.

The danger, though, is that just one
scandal or swipe of aregulator’s pen
could hit one stock and inflict pain
on investors worldwide.

katie.martin@ft.com
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HEALTH

he post-Christmas period is

often a time for weighing

things up, whether taking

stock at the end of the year

or preparing for the one
ahead. For others, it is simply a time for
weighing: stepping on the bathroom
scales while reflecting mournfully on
the quantity of turkey dinners, mince
pies and sherries consumed.

The seasonal phenomenon of diner’s
remorse might well include a panicked
estimate of body mass index, calculated
by dividing weight in kilogrammes by
height squared (height measured in
metres). The reassuring news is that

Worried about your BMI? Have a mince pie and relax

some of those with a BMI above the
World Health Organisation’s “healthy”
range might have less to worry about
than previously thought. This year, the
American Medical Association declared
the index an “imperfect measure” of
clinical health and “misleading about
the effects of body fat mass on mortality
rates”. Nor, the medics asserted, should
BMI alone be used to deny insurance
reimbursement.

The thinning popularity of BMI
reflects an expanding recognition that
the measure is saddled with both scien-
tific and historical baggage, making
re-evaluation a sensible move. The
index is intended to reflect adiposity, or
levels of body fat, which in theory
should translate neatly into risk for
weight-related conditions such as heart
disease and diabetes.

But the optimum range of 18.5 to 24.9
does not account for an individual’s
body shape, nor differing proportions
of muscle, fat and bone. It is mislead-

ingly high, for example, for muscular
athletes. It has also historically ignored
non-white populations, and has its
origins in a scientific preoccupation
with what is normal, desirable or
ideal, giving it a shady association with
eugenics.

“Ido think it’s time to stop using BMI
on its own,” says David Stensel, a profes-
sor of exercise metabolism at Loughbor-
ough University in England and editor-
in-chief of the International Journal of
Obesity. Some of those deemed over-
weight (BMI of 25-30), he told me, may
be disease-free throughout life; some
studies even suggest a health advantage.
Adding in blood pressure or cholesterol
level, Stensel adds, gives a truer picture
of health.

To complicate matters, not all popula-
tions show the samerisksat the same
weights. For those of South Asian herit-
age, including me, the upper healthy
cut-off is lower, at 23, reflecting
increased diabetes risk. For African-

American women, it may be closer to
28. For these reasons, the so-called
Edmonton Obesity Staging System,
which prioritises weight loss for those
with severe obesity, is gaining a medical
following.

Still, Stensel does not believe BMI
should be totally junked; its use in thou-

The measures thinning
popularity reflects an
expanding recognition that
it could be misleading

sands of studies across decades allows
for large-scale comparisons. And that
sums up its value: BMI captures the big
picture on population-level risk reason-
ably well but loses its power when
pinned to an individual. “If your BMI is
in the 40s or 50s, your odds of develop-
ing diabetes are much higher thanif it’s

in the 20s,” Stensel says. “But someone
with a BMI of 30 might never develop
diabetes at all.” It is about probabilities,
not destiny.

Today, waist circumference (or waist-
to-hip ratio) is seen as a useful alterna-
tive or supplementary metric, because
carrying fat close to vital organs is
believed to be risky; interestingly, the
paunch of the middle-aged male might
explain why men are more vulnerable
to heart disease than women. Other
ways of gauging body fat include using
calipers to measure skinfolds; bioelec-
trical impedance analysis, which
involves passing a current through the
body (more fat equals more resistance);
underwater weighing (fat is more buoy-
ant than bone or muscle); MRI; and dual
X-ray absorptiometry (Dexa), which
scans fat tissue, lean mass and bone
density.

The science has certainly moved on
from the 1830s, when the Belgian poly-
math Adolphe Quetelet began collating

statistics on the 'homme moyen, or the
average man. He calculated adult
weight and height could be linked for-
mulaically — and his anthropometric
research attracted the attention of Fran-
cis Galton, who founded the 19th-cen-
tury eugenics movement.

The Quetelet Index also appealed to
20th-century actuaries, who sought to
quantify the link between corpulence
and early death for insurance compa-
nies. In the 1970s, the formula was
rediscovered and renamed BMI; the
WHO adopted guidelines for it in 1995.

Nearly three decades later, the wis-
dom is changing once again. Lose weight
not for vanity or to chase an arbitrary
number, Stensel urges, but instead “to
engage with life and to live the life you
want”.

It is a timely message of balance, mod-
eration and hope — to which I shall
gladly raise a glass.

The writer is a science commentator
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Financial concepts of 2023

Fixed income:
yield theory

A Clinton-era political adviser once
fantasised about being reincarnated as
the bond market. Some 30 years on,
the fixed income world has, at times,
seemed more intimidating than ever.

The benchmark 10-year Treasury
yield climbed to a 16-year high of more
than 5 per cent in October, before
falling back. The rise from under 1 per
cent in 2020 has been a challenge for
many financial sector businesses that
hoovered up sovereign and corporate
debt in the cheap-money era.

Strains became evident in the US
banking sector in March. Silicon Valley
Bank became the largest bank failure
since 2008 after it was caughtin a
downward spiral caused by deposit
flight and losses on bond sales.

Life insurers faced similar issues.
Their portfolios of bonds can usually be
held to maturity. But there were fears
they would become forced sellers, after
rising rates prompted some customers
— notably in Italy and France — to cash
in their policies. However, the pressure
eased after June’s announcement of a
rescue deal for Italian insurer Eurovita,
according to Italy’s Generali.

Corporate debt markets are also
vulnerable. Moody’s reported more US
corporate defaults in the first half of
2023 than in the entire previous year.
With $250bn of speculative-grade non-
financial debt maturing in 2024,
refinancing could be painful.

Pulling off debt-backed buyouts has
become increasingly difficult. The
private equity industry has grappled
with some of the toughest conditions in
its history. That is because rising yields
lower asset values while raising the cost
of capital. The real estate market has
also suffered a double blow. The impact
of higher yields has been compounded
by declining office occupancy rates.

Slowing inflation has raised hopes
that the tightening phase is drawing to
a close. In mid-December, Wall Street
reacted with euphoria to dovish
comments by Jay Powell by pushing the
yield on 10-year Treasuries below 4 per
cent for the first time since August.

However, the battle against inflation
is not yet won. Central bankers may yet
wrongfoot the markets. Rate cuts may

NIKKEIASIa

be slower than expected. With the
indebtedness of governments,
businesses and households at a
peacetime record, renewed evidence of
financial strains may yet emerge.

Bank deposits:
beta watch out

Over the past two years, analysts have
increasingly deployed the term
“deposit beta” to describe the
sensitivity of lenders to customer
deposits. A surge of interest rates has
encouraged more depositors to seek
better returns. Banks that failed to
keep up have been left exposed.

Between spring 2022 and 2023, the
US federal funds effective rate rose
from almost zero to more than 5 per
cent. Not all banks reacted quickly by
lifting deposit rates. This was partly
due to perceived deposit excess, which
banks struggled to parlay into loans or
investments.

But banks that relied on relatively
cheap financing from depositors, worth
$18.2tn, soon noticed the shift in
depositor behaviour. In the year to
mid-April 2023, $973bn left US banks,
according to Fed data. Often these
funds moved to money market funds.

Deposit betas jumped as a result.
Large regional banks such as Zions
Bank and KeyBank had an average
sensitivity of 12 per cent in the second
quarter of 2022. That increased by
nearly 10 times by the second quarter
of this year, according to Fitch data.

Curiously, most European and UK
banks have not suffered the same
fallout. In the UK, a highly competitive
market for retail deposits and
mortgages may have encouraged
customers to stay put. Average betas
there are around 50 per cent, according
to Citi, compared with nearly half that
a year ago. In France, where there are
55mn government-regulated savings
accounts (Livret) that track market
rates, they are a quarter lower.

Europe’s deposit betas should rise to
30-40 per cent next year and
potentially above 40 per cent in 2025,
according to Andrea Filtri at
Mediobanca. Even so, those
sensitivities would pale in comparison
with the sometimes triple-digit betas in
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UK stock market: discount sore

Like-for-like comparisons between UK blue-chips and their US peers show that not all London-listed stocks
trade at a discount. Yet overall, the UK market is valued at a big discount to other developed markets. That
gap has widened since the Brexit vote. Divestment by UK pension funds is a longer-running trend.
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Another year, another disappointing
performance for the UK stock
market.

The flow of new arrivals fell even
below that of drought-stricken 2022.
Meanwhile, the slate of quitters grew.
As well as foreign takeovers and take-
private deals, more companies
contemplated switching their listings
stateside. The common factor was
the UK’s valuation discount.

This has barely moved over the
course of the year, remaining at
about one-third against the
benchmark US market on a price-to-
forward earnings basis. While US
valuations are boosted by a few very
highly valued tech groups, not all the
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gap can be explained this way.
Small cap stocks are starting to

the US during the first quarter of 2023.

This was the year in which banks

realised that they could no longer take

their savers for granted.

Bonds:
maturity insecurity

How much is a bond worth? In 2023,
investors learnt that it depended on

what you intended to do with it.
Think, for instance, of the US

regional banking crisis that kicked off

with the collapse of Silicon Valley
Bank. The lender had put depositor
money into a large portfolio of US
Treasury bonds whose value fell as
interest rates rose.

The bank had classified the bonds as
“held to maturity”, which meant that it
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1/9 Tripe and cobblers: prep’s done for
King Charles’s dinner? (3,3,3,2,8)

10 Did swine and duck as tattoos (6)

1 Reversing roles (not mine, not
indelicate), prepare for a difficult passage
5,82

13 Album compilation some current
prayer parts defraud (5,10)

17 Robber we hear not after ships,
securing new way to raise funds (5,3,3,4)
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22 Arrange to take Doodlebug back over
again? (2,4)

23/24 In case of which pap makes
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2 What would be funny, doubling up
about long laugher? (5)

3 In Jersey Zoo, Durrell’s set up
something outstanding (5)

4/23 Group of fine women taking on an
expert in fashion (3,3)

5 It's in keeping with the bride to be
faithful, so we hear (9)

6 Columns, not books etc, probing
physical scale (9)

7 One may be represented by MC (4)
8 Area’s premium beer keeps rocketing
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12 Pretty dim, it leaving Red Sea port
without cargo (7)

14 Heartless person bringing misery
aboard conveyance equipped with rack?
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15 Incarcerating drunk men in a terrible
state (9)

16 Unusual putting game ahead of the
Barking Hotel? (5,4)

19 Something in the sea salt | almost
forgot to write about (5)

20 A plumber, “Iron Man”, repeatedly cut
off supply (5)

21 Witness live projection (4)
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resemble an endangered species.
Excluding funds, their number is down
30 per cent in five years. Their total
capitalisation has fallen even faster,
notes Charles Hall at Peel Hunt. As for
takeouts, 22 of the 27 bids recorded
this year were FTSE Small Cap and
Aim companies. Many were in sectors
such as tech and health that the
government hopes to promote.

Some companies are ditching
London of their own volition. Europe’s
largest tour operator Tui is considering
delisting from London after a shift in
trading volumes to Frankfurt.

Building group CRH moved its
primary listing from London to New
York in September. The strong share
price performance that followed
boosted the returns of activist Cevian

only needed to record unrealised losses
in a footnote. It was not forced to raise
capital against them. But when wealthy
tech customers withdrew their deposits
in droves, HTM turned into “flog as fast
as you can’. Losses leapt from footnote
to capital.

The debacle sparked a debate about
whether the distinction between HTM
and “available for sale” securities made
any sense at all. Clearly, intent changes
with circumstances. On top of that,
HTM gives institutions the chance to
flatter their accounts. The Wall Street
Journal reported earlier this year that,
in 2022, six financial institutions
moved half a trillion dollars from AFS
to HTM.

This, investors should note, is a
bigger problem in the US, where banks
have bigger holdings of debt securities.
In April, the IMF said that fully
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Capital, which backed the switch.
Cevian is calling on education
publisher Pearson to follow suit.

Not all businesses would benefit
from relisting in the US, according to
a UBS study of 60 big UK companies.
After accounting for differences in
profitability, valuation differences
disappeared in two-fifths of cases.

Several factors are held responsible
for the London market’s malaise.
Some analysts point to the Brexit
vote, noting the widening of the
valuation since 2016. The multi-
decade decline of UK pension and
insurance investment in UK equities
is another prime suspect.
Policymakers have drawn up plans to
revitalise the City of London.
Progress has so far been slow.

accounting for unrealised HTM losses
would have a “modest” impact on
regulatory ratios of the median bank in
Europe, Japan and emerging markets.

Why not, some mused, force banks
to mark everything to market and be
done with it?

Seductive as it sounds, this may not
be the best solution. Banks are in the
business of maturity “transformation”.
If the value of their long-duration
assets swung wildly, their alternatives
would be to raise a lot more capital or
lend at shorter durations.

HTM makes sense as long as it is
sensibly applied to small enough
portfolios of securities, which have
a small enough chance of needing
to be sold. Regulators have now woken
up to this. They should resist the
temptation to forget the lesson as rates
begin to fall.
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Cost of capital:
spread betting

When benchmark interest rates
spiked, the cost of capital soared. But
were these hurdle rates higher than
expected in an era of tightening?

The answer lies in understanding
both the “term premium” and “equity
risk premium”. Respectively, these
compensate holders of longer-term
government bonds and riskier stocks.

These two premiums cannot be
officially observed but merely
estimated and argued over. After short-
term government bond yields rose to
levels not seen in more than a decade,
the conceptual debate is intriguing.

According to the capital asset pricing
model, a firm’s cost of equity is an
equity risk premium added to a risk-
free rate. The latter rate used is,
typically, the 10-year US Treasury
yield. The term premium for the
10-year Treasury — the difference
between owning a 10-year bond against
buying a one-year Treasury in 10
consecutive years — turned positive in
2023. This had not happened since
2017. That positive premium probably
reflected fears about the state of the US
economy a decade from now.

The equity risk premium is more
subjective. ERP is usually defined as
the excess return, above the 10-year
Treasury yield, an equity investor
requires to hold a portfolio of stocks.
There is a debate around how often an
ERP needs to be refreshed. Historically,
investors relied on a long-term average
of this spread. But there is substantial
evidence that risk premiums vary over
time. Corporate finance consultants
use ERP quarterly data, which has
ranged between 6.75 per cent and 5 per
cent since 2016. Scholar Aswath
Damodaran’s data shows the equity
risk premium in a range from 4 per
cent to 5 per cent since 2000.

Adjusting discount rates by 100 or
200 basis points can be pivotal in
capital allocation decisions. A part of
this calculation is precast within the
risk-free rate. The rest depends on
subjective judgment and artistry. Its
accuracy can only be evaluated after
the fact.
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