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Can Sunak save Britain’s Tories from defeat?
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Nato hopes
Kyiv bridles at
‘absurd’ delay

World leaders gather for Nato’s “family
photo” session yesterday at the alliance’s
annual summit in Vilnius, Lithuania.

The leaders agreed that Ukraine’s
“future” was in Nato but failed to pro-
vide a timeline, provoking an angry
response from Ukrainian president
Volodymyr Zelenskyy, who slammed
the communiqué as “absurd”.

Jens Stoltenberg, Nato secretary-
general, said the commitment would
“change Ukraine’s membership path
from a two-step to a one-step process”.
Ahead of his arrival in Vilnius, Zelen-
skyy retorted: “For Russia, this means
motivation to continue its terror.”

Nato is also discussing weapons provi-
sion as Kyiv seeks to push forward its
counter-offensive against Russia.
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Canada’s Justin Trudeau walks towards Estonia’s Kaja Kallas and Denmark’s Mette Frederiksen, far left, as Europe’s leaders line up for the photo — pauius peieckis/Gerty

Microsoft bears down on Activision
as judge rebuffs regulator’s challenge

e US court rejects FTC’s block @ $75bn deal for ‘Call of Duty’ maker & UK watchdog open to discussions

STEFANIA PALMA — WASHINGTON
RICHARD WATERS — SAN FRANCISCO
Microsoft has moved closer to securing
its $75bn purchase of Activision Bliz-
zard after a US federal judge rejected the
Federal Trade Commission’s attempt to
halt the deal and the UK’s competition
watchdog signalled it was open to dis-
cussing amerger it had rejected.

Shares in Activision, the group behind
video games including Call of Duty, were
up more than 11 per cent at $92 in mid-
day trading in New York, their closest to
the $95 a share offer price since Micro-
soft announced its bid in January 2022.

“The FTC has not shown it is likely to
succeed on its assertion the combined
firm will probably pull Call of Duty from
Sony PlayStation, or that its ownership
of Activision content will substantially

lessen competition in the video game
library subscription and cloud gaming
markets,” Judge Jacqueline Scott Corley
wrote in her decision.

The FTC has until Friday to appeal
against the decision. The agency had
sought an injunction to block the deal
pending the outcome of a separate chal-
lenge it mounted in its in-house court.

The ruling deals a heavy blow to one
of the most high-profile antitrust chal-
lenges under Joe Biden’s administration,

This ruling ‘signals a path
to full regulatory approval
around the globe’

Bobby Kotick, Activision chief

which has appointed progressive offi-
cials such as FTC chair Lina Khan to
tackle anti-competitive conduct.

Douglas Farrar, FTC spokesperson,
said the agency was “disappointed in
this outcome, given the clear threat this
merger poses to open competition in
cloud gaming, subscription services,
and consoles”.

The FTC has previously dropped
cases after losing arequest for an injunc-
tion. Deals are typically harder to chal-
lenge and break apart after they close.

The judge’s decision clears the way in
the US for Microsoft and Activision to
close their deal before July 18, the dead-
line set when they announced the deal.

The two companies still face an obsta-
cle in the UK, where the Competition
and Markets Authority blocked the deal

in April, arguing it would hamper
growth in cloud gaming.

But the CMA followed yesterday’s US
court ruling with a statement saying it
was ready to “consider any proposals
from Microsoft to restructure the trans-
action in a way that would address” its
concerns, asharp departure from its ini-
tial decision.

The CMA added that it had agreed
with the companies that “a stay of litiga-
tion in the UK would be in the public
interest”. Hearings had been scheduled
to begin at the UK’s appeals tribunal on
July28.

Brad Smith, Microsoft vice-chair and
president, said he was “grateful” for the
decision in California, adding that “our
focus now turns back to the UK”. While
Microsoft disagreed with the CMA’s con-

cerns, he said, “we are considering how
the transaction might be modified in
order to address those concerns in a way
thatisacceptable to the CMA”.

Bobby Kotick, Activision’s chief exec-
utive, told staff that the ruling in Califor-
nia “signals a path to full regulatory
approval elsewhere around the globe”.

The FTC claimed that the acquisition
would hurt competition in the video
game consoles market, where Micro-
soft’s Xbox trails Sony’s PlayStation.
The software company would have a
strong incentive to boost Xbox sales by
withholding games such as Call of Duty
fromrival consoles, it warned.

The agency also argued the deal pot-
entially allowed Microsoft to dominate
the nascent market for streaming games
over the internet, or cloud gaming.
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The west must recognise its hypocrisy

» Assured Guaranty on
hook for $10bn of UK debt
The US insurer has amassed
heavy exposure to indebted water
utilities, underlining how risk in
the troubled sector has spread
beyond the UK border.— PAGE 5

» EU-Australia trade hurdle
Negotiations have been halted
after Australian trade minister
Don Farrell cut short a visit to
Brussels without resolving a
dispute over meat quotas.— PAGE 2

» Amazon resists EU law
The retailer has become the first
US group to challenge Brussels’
legislation that forces Big Tech to
police content online, arguing it is
being unfairly targeted.— PAGE 5

» Al warning from OECD
The club of developed economies
has said mass adoption of the
technology will trigger a wave of
job losses and ethical dilemmas.
— PAGE 4; CHINA RULES, PAGE 6

» Funds in Europe switch
Hedge funds have slashed bets on
rising US stocks to their lowest in
a decade and pivoted to Europe
amid fears about the resilience of
the tech-led rally.— PAGE 8

» Israel protest hits airport
Demonstrators have targeted Ben
Gurion airport after Benjamin
Netanyahu’s government voted
though a bill as part of its effort to
weaken the judiciary.— PAGE 4
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There have been 24 confirmed sightings
of the Asian hornet in the UK since 2016.
The species is thought to pose a threat to
the European honey bee, of which it can
eat 50 each day. Hornets have been seen
as far north as the city of Newcastle
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Scientists near proof of new geological
age where human action is irreversible

MARTHA MUIR

Scientists believe they are on the brink
of proving the Earth has entered a new
era for the first time in 11,700 years
with the advent of the Anthropocene
epoch, or the point when humanity’s
influence on the planet’s geology
became irreversible.

A small lake in an area outside Toronto
hasbeen identified as the site to provide
the formal reference point for the new
era, after research by the international
Anthropocene Working Group, made
up of geologists and historical scientists.

The group was formed in 2009 and set
itself the challenge of establishing the
Anthropocene era in relation to Earth’s
4.6bn-year timeline. The current
Holocene epoch began at the end of the
lastice age.

The scientists say changes to the

planet can no longer be explained with-
out taking into account human activity
and interventions, the effects of which
have been evident since the 1950s.

“We can see that humans have basi-
cally created a new Earth sphere beyond
the biosphere,” said Jiirgen Renn, a sci-
entific member at the Max Planck Insti-
tute for the History of Science, referring
tothe areas of Earth where life exists.

“If we really want to understand the
system, we have to not only take into
account the traditional Earth spheres,
like hydrosphere, the atmosphere and
the biosphere, but also the human
technosphere,” he said.

The concept of the Anthropocene was
firstintroduced by Nobel Prize-winning
chemist Paul Crutzen in 2000 and has
slowly gained acceptance in the scien-
tific community. In the past three years,
the working group has sought to find a

“golden spike” location, or point that
defines the start of a new ecological era.
To test whether signs of the Anthro-
pocene are present across the planet,
the team assessed 12 sites, including the
Antarctic peninsula, Ernesto Cave in
Italy, Flinders Reef in Australia and
Crawford Lake in Ontario, Canada.
Crawford Lake displayed the most
evidence of changes in species and
human activity in fossils over time,
since its depth of almost 24 metres
means matter is well preserved.
Plutonium markers in the rocks
allowed scientists to identify the start of
the cold war, since radioactive material
fell out of the atmosphere during weap-
ons testing. They also saw evidence of
rapid geological change owing to fossil
fuels, indicating that the Anthropocene
may have begun in the 1950s.
Minerals spending boost page 4
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Trade deal

Australia-EU talks stall over meat quotas

Bloc limits on beef, lamb
and dairy imports fall far
short of Canberra’s aims

IAN JOHNSTON — BRUSSELS
ANDY BOUNDS — STRASBOURG

Trade talks between Australia and the
EU were halted yesterday after Austral-
ian minister Don Farrell cut short a visit
to Brussels without resolving a dispute
over meat quotas.

Farrell told EU negotiators that he
had to consult his cabinet before he
could compromise further on ambitions
for more Australian beef, lamb, sugar
and dairy to be allowed into the EU’s
protected market.

Negotiations will continue before Far-

rell holds meetings with his EU counter-
parts in August. “We will continue con-
structive discussions with the ultimate
aim of reaching an agreement,” Farrell
said. The two sides had hoped to strike a
deal during the current trip.

Canberra wants to diversify its econ-
omy away from reliance on a hostile
China while Brussels is keen for better
access to Australia’s vast mineral
resources, vital to renewable energy
industries and the green transition.

Trade commissioner Valdis Dom-
brovskis has prioritised the Australia
agreement after struggling to conclude
deals with developing countries because
of the EU’s insistence on high environ-
mental and labour standards.

Miriam Garcia Ferrer, European com-
mission spokeswoman for trade, said it

regretted the breakdown. “We made
progress but more work is required to
address key outstanding issues. Our
respective teams will continue to work
on bridging remaining gaps.”

The agreement “between two like-

Current restrictions mean
each European can eat

an Australian steak

only once every 40 years

minded partners is important and will
unlock many opportunities for our busi-
nesses and farmers”.

Question marks remain over how
much beef and sheep meat from Aus-
tralia’s vast ranches should enter the EU

tariff-free. The EU increased its initial
offer of an annual beef quota of 24,000
tonnes, but the new number fell far
short of what Farrell could accept. Quo-
tas on sheep meat were below that
offered to New Zealand in a free trade
agreement signed last year.

Farrell has noted in the past that cur-
rent restrictions mean each European
can eat an Australian steak only once
every 40 years. At present, Australia has
a guaranteed quota of 3,389 tonnes of
beef that it can export to Europe annu-
ally. Even this limited amount falls
under a tariff of 20 per cent.

EU officials say the UK’s deal with
Australia, which came into force in May,
has complicated matters. The UK will
eliminate all tariffs and quotas on Aus-
tralian meat over the next10 years.

Irish and French farmers fear losing
market share in the UK as a result and
are not willing to allow a big increase in
imports from Australia.

Speaking in an impromptu press
briefing in a Brussels park, Farrell said:
“We’ve made it very clear right from the
start that we won’t simply accept any
agreement. The agreement, from the
Australian point of view, has to achieve
meaningful agricultural access to Euro-
pean markets.”

There are also outstanding disputes
on the continued use of EU protected
names, such as feta and prosecco, in
Australia, and the pricing of energy and
raw materials. Brussels wants a com-
mitment from Canberra that it will not
charge EU customers more than domes-
ticbuyers pay.

After years of holding together

disparate coalitions, dispute on

immigration unseats premier

ANDY BOUNDS — STRASBOURG

There are 20 parties and independent
lawmakers in the Dutch parliament. At
some point over the past 13 years, Prime
Minister Mark Rutte has governed with
almost half of them. But the glue that
held the country’s fragmented politics
together has come unstuck.

Rutte’s fourth coalition, which col-
lapsed on Friday, will be his last after he
announced that he would quit politics at
the next election.

“He overplayed his hand deliberately,
ruined his cabinet and brought absolute
chaos to our country,” said Sjoerd
Sjoerdsma, an MP with D66, one of the
coalition parties that turned against
Rutte, precipitating his downfall.

The resignation of the Netherlands’
longest-serving prime minister leaves a
hole in Dutch politics. His successor
faces a difficult challenge after multiple
pressures fractured the nation’s tradi-
tional consensus model.

Rutte’s centre-right VVD party will
elect anew leader this week but the con-
tenders do not have the level of popular-
ity he once enjoyed.

Rutte, 56, has shown great faith in
Sophie Hermans, 42, his former politi-
cal aide who chairs the party and is an
MP. But Dilan Yesilgoz-Zegerius, 46, the
justice and security minister who is of
Turkish heritage, won more personal
votesin the last general election.

Adding to the difficulty of stepping
into Rutte’s shoes will be growing politi-
cal fragmentation: his first coalition
governments were formed of two or
three parties but his last one had four
partners, with increasingly loud and
powerful challengers on the outside.

Rutte’s centre-right VVD continues to
be the country’s most popular party but
its size has shrunk over the years to just
34 out of 150 seats in the Tweede
Kamer, the lower house of parliament.

D66 and the centrist Christian Union
party, which triggered his departure by
refusing to accept Rutte’s request to
toughen immigration policy, hold just
24 and five seatsrespectively.

Whether the next Dutch premier
emerges from the VVD or another party,

Netherlands. Post-Rutte landscape

Dutch politics left reeling by rise of populists

‘Rutte excelled in finding
ways out of impossible
situations, or “goat tracks”
in Dutch slang’

social, economic and environmental
issues abound despite Rutte’s attempts
to paper over them. The Netherlands is
one of the richest countries in the world
but its 18mn people face possible reces-
sion, high inflation and the impact of the
war in Ukraine, given its reliance on gas.
Housing needs are so acute that in
Amsterdam some students live in con-
verted shipping containers and many
adults are still living with their parents.
After the Dutch supreme court ruled
the country had to cut levels of nitrate
emissions, the government tried to cut

the number of farms, particularly dairy
and pig producers, to enable the devel-
opment of houses and factories. This
pitted cities against countryside and led
to violent protests by farmerslast year.

D66 and Labour polled few votes in
rural areas, while the new Farmer Citi-
zen Movement (BBB) tore into the
Christian Democrats (CDA) in provin-
cial elections in March and came first.
The CDA will also require a new leader.
The BBB is ahead of the VVD in recent
pollsat20.4 per cent.

Sarah de Lange, a professor at the Uni-

Heading out: Mark Rutte exits the
Dutch lower house on Monday. He is
the country’s longest-serving prime
Minister — Remko de Waal/ANP/AFP via Getty Images

versity of Amsterdam, said Rutte’s res-
ignation “blows the election right open”.

“Historically, these departures of a
long-serving prime minister . . . have
alwaysled to a major shift in parliament
in terms of seats and innovative govern-
ment coalitions,” she added.

Rutte has moved with the centre
ground since first coming to power in
2010, when he led the VVD to its biggest
victory. His first government was a
minority coalition with the support of
Geert Wilders’ far-right anti-Islam Free-
dom party. After the parties fell out over
the budget in 2012, he tacked left into a
coalition with the Dutch Labour party,
which lasted its full term until 2017.

But the rise of populists of right and
left, aided by the proportional represen-
tation system, meant it was the last time
just two parties could gain a majority in
the lower house. Rutte linked with the
CDA, Christian Union and D66 for his
next cabinet, which resigned after a
child benefits scandal in 2021 but
reformed after the election.

“Rutte excelled in finding ways out of
impossible situations, or ‘goat tracks’ in
Dutch slang,” said a person close to the
government, but once he called a new
election, support quickly drained away.

The Labour party and Greens, who
have concluded an electoral alliance,
tabled a motion of no confidence in the
government on Monday.

In his four terms, Rutte became the
EU’s second-longest head of govern-
ment after Hungary’s Viktor Orban. He
faced the aftermath of the MH17 plane
crash in 2014, when 193 Dutch citizens
died after a Malaysia Airlines aircraft
was hit by Russian-backed forces who
fired a missile over Ukraine, and kept a
frugal stance during the eurozone sover-
eign debt crisis but dropped the usual
Dutch resistance to common debt by
agreeing to the EU’s €800bn Next Gen-
eration programme, to boost the econ-
omy after Covid-19.

Rutte has said he has no firm immedi-
ate plans but ruled out a big interna-
tional job. De Lange is not so sure, noting
Rutte’s support for Ukraine in its battle
against Russia and the timing of his
departure, a year before the role of Nato
secretary-general becomes available.

Assassination

Russian sub
commander
accused of
war crimes

shotdead

MAX SEDDON — RIGA

A former Russian submarine com-
mander whom Ukraine’s armed forces
had accused of involvement in war
crimes against civilians was shot dead
as he went for an early morningrunina
southern Russian city.

Stanislav Rzhitsky died instantly after
he was shot in the back, arm and side in
a deserted park in Krasnodor, the city’s
law enforcement officials said yester-
day, a day after the attack.

Russian authorities said they had
arrested a suspect, posting a video of
machine gun-wielding officers in black
balaclavas detaining a man in his under-
wear, who was named as Sergei Den-
isenko. Police said they had found a pis-
tol with asilencer.

The killing appeared to be the latest in
a series of covert Ukrainian operations
deep behind enemy lines, which have
grown in ambition and audacity almost
ayear and a half into Russia’s invasion of
Ukraine.

Ukraine’s military intelligence, said to
be behind some of the most daring
attacks, posted a long statement on
Monday that offered details of Rzhit-
sky’s death without further explana-
tion.

“At about six in the morning he was
shot seven times from a Makarov pistol.
As aresult of the bullet wounds Rzhit-
sky died on the spot,” it wrote, going on
to add: “The park was empty due to
heavy rain, meaning there are no wit-
nesses who could offer details or iden-
tify the assailant.”

Ukraine’s armed forces claimed that
Rzhitsky, 42, who previously com-
manded a submarine named after
Krasnodar, had carried out missile
strikes on the city of Vinnytsia in central
Ukraine, killing at least 28 civilians,
nearly a year to the day of his death and
suggested that Russia had murdered
him after he refused to take part in fur-
ther assaults.

Kyiv has not taken responsibility for
any of the attacks on Russian targets,
which have included a drone strike on
the Kremlin, a car bombing that killed
the daughter of one of the war’s most
prominent supporters, and apparent
sabotage on rail lines and munitions
depots.

Rzhitsky was listed among thousands
of people accused of “crimes against
Ukraine’s national security” on Myrot-
vorets, a website closely linked to
Ukraine’s interior ministry.

The site updated his entry following
the attack on Vinnytsia, which became a
byword for alleged Russian war crimes
in Ukraine following the death of a four-
year-old girl with Down’s syndrome.

On Monday, after Rzhitsky’s death,
the site posted blood-red letters in
block capitals above his photo, reading:
“LIQUIDATED.”

Russian state media said Rzhitsky
had commanded the Krasnodar sub-
marine but was working as deputy head
of the city’s military mobilisation
department.

Baza, a media outlet with close ties to
Russian law enforcement, said Rzhitsky
regularly posted his running routes on
the fitness app Strava and almost always
stuck to the same routine in the city,
which it said made it easy for the assas-
sin to pick a spot for the killing.
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Environment policy

EU parliament chief wary of alienating voters with green laws

ALICE HANCOCK AND LAURA DUBOIS
BRUSSELS

The head of the European parliament
has warned that lawmakers should not
force ambitious environmental laws on
voters, weighing in on a politically
toxic debate over the EU’s green agenda
that has split Europe’s largest political
group.

Speaking to the Financial Times ahead
of deliberations and a vote on rules on
ecosystems this week, Roberta Metsola
said lawmakers should refrain from
crossing an “invisible line” between
ambitious green policies and public sup-
port for the changes imposed on peo-
ple’slives.

“We need to factor in the economic
and social impact of all that we do, and
perhaps we have not done that enough,”
the Maltese politician said, adding that
with EU elections up in June next year,
this was something lawmakers would
have to face at the voting booths.

Metsola’s stance reflects deep divi-
sions over climate policy within her own
political family, the European People’s
party.

The EPP, which is Europe’s largest

political group, counts among its mem-
bers European Commission president
Ursula von der Leyen, who has made
green legislation a central part of her
mandate since taking power in 2019.

Lawmalkers in the parliament were to
debate the nature restoration law yes-
terday ahead of a final vote today. It has
already been voted against by three par-
liamentary committees and MEPs are
expecting today’s result to be tight.

It is not yet clear what will happen if
the law is rejected as the commission
hasrefused to redraft the proposal.

Metsola said she believed green legis-
lation would continue to be “the stamp
of this legislature” and that whatever
today’s outcome, it would be a “demo-
cratic exercise”. Groups had a “demo-
cratic right” to withdraw from negotia-
tions, she added.

Since the success of a populist farm-
ers’ movement in Dutch local elections
in April, EPP lawmakers in the parlia-
ment have waged a concerted campaign
against big parts of von der Leyen’s envi-
ronmental agenda, particularly the
nature restoration law, fearing their
group would lose rural support.

In May, the EPP withdrew from nego-

tiations on the law and called for it to be
rejected, arguing that requirements to
set aside land to encourage the return of
healthy ecosystems will damage farm-
ers’ livelihoods, stop wind farms from
beingbuilt and put food security at risk.
In a statement last month, the EPP
called for a “pause” on environmental
regulation and said it could not support
the nature restoration proposal or a law
on pesticide use. Scientists, businesses
and campaigners have questioned the
validity of the EPP’s claims about the
law on social media and in open letters.
Commissioners, including the EU’s

Roberta Metsola: urged lawmakers
to factor in impact of green policies

socialist Green Deal chief Frans Tim-
mermans, insist that von der Leyen
back the regulation despite efforts by
her political group to kill it. Von der
Leyen has stayed silent on the matter.

But EPP officials say the campaign
against the nature restoration law,
which has been largely led by EPP Ger-
man chair Manfred Weber, has caused
an irreconcilable split within the wider
group that comes at an awkward time,
asthe EU gears up for elections.

Von der Leyen is widely seen as the
EPP’s best candidate for another term at
the helm of the commission but would
need the backing of centre-right lead-
ers, including Greek prime minister
Kyriakos Mitsotakis and Sweden’s Ulf
Kristersson. Von der Leyen has not yet
declared whether she will run for a sec-
ond term.

Several EPP officials and MEPs from
rival groups have accused Weber of pull-
ing the EPP towards more far-right par-
tiesin an effort to boost its ranks.

Weber told the Financial Times last
month that the EPP had taken a “fact-
based” approach to its position and that
the nature restoration law was “simply a
bad piece of legislation”.
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US cluster bombs offer way to breach
Russian lines despite risks to civilians

Eleven countries have signed up to ban the weapons but advocates say they meet Ukraine’s needs

JOHN PAUL RATHBONE — VILNIUS

Mark Hertling was the operations
officer in a squadron of armoured vehi-
cles in Iraq when he heard a series of
loud pops overhead. It was five cluster
bombs of the kind the US last week
authorised to be sent to Ukraine.

“It was like we were inside a popcorn
popper, with small bomblets landing
around us,” the retired US lieutenant
general recalled of that dread moment
in 1991. Hertling, who was awarded a
Purple Heart medal after he was
wounded alongside 30 other soldiers,
believes his unit was caught in friendly
fire during Operation Desert Storm.

The incident highlights the destruc-
tive power of cluster bombs, or dual-
purpose improved conventional muni-
tions as these US variants are called,
even when they do not fall into the
wrong hands.

Fired from howitzers or rocket
launchers, DPICMs drop small gre-
nades, or bomblets, over a wide area
where they can remain unexploded for
decades. That deadly legacy, and the
devastating effect it has had on civilians,
is why many countries now shun them.

These “area effects” also make
DPICMs a formidable weapon in high-
intensity, artillery-based conflicts, as in
Ukraine, and can help Kyiv as its coun-
teroffensive against well-built Russian
defensive lines stutters and its troops
runlow of conventional artillery shells.

Ukraine has said shortages have lim-
ited its troops to firing 100,000 rounds a
month, a quarter of what the Russians
use and almost a sixth of the number of
shells Kyiv has said its troops could fire.
The US has an estimated 3mn DPICM
rounds in US and allied bases in Europe.

“We want to make sure that the
Ukrainians have sufficient artillery to
keep them in the fight,” Colin Kahl, US
under-secretary of defence for policy,
said last week. “This is to make sure that
the Ukrainians . . . have what they need
but, frankly, also that the Russians
know that the Ukrainians are going to
stay in the game.”

Each DPICM can release up to 88
bomblets over an area the size of a foot-
ball field, making them particularly
effective against troops and artillery in
the open.

They also provide suppressive fire
that stops the enemy using their own
weapons, which could help Ukrainian
sappers as they clear the dense mine-
fields protecting Russian defensive
lines, military analysts said.

“Ukraine’s forces need to create gaps
in the Russian defences so they can push
through with armoured formations,”
said Ben Hodges, a former commander
of USarmed forces in Europe.

Cluster munitions have a dark his-
tory. They entered mass production
during the cold war when they were
designed for the large-scale bombard-
ment of Soviet tank and infantry forma-
tions.

But they have also been used indis-
criminately against civilians. They were
used during the Spanish civil war in
Republican territory at Guernica, and
again in the second world war when
German planes dropped SD 2 “butterfly
bombs” on Britain.

In the following decades, the US
deployed them in Vietnam and in Laos,
the UK in its battle for the Falkland
Islands against Argentina, and Serbia
against Croatia.

Destructive
power: cluster
munitions can
be fired by
howitzer and
cover an area
the size of a
football pitch.
Below, an
emptied cluster
bomb after a
Russian strike
near Kharkiv

last year

Sofiia Gatilova/Reuters;
Ivan Alvarado

One of their most heinous deploy-
ments came in 2006 in southern Leba-
non when Israel was believed to have
deployed more than 2mn submuni-
tions. In 60 per cent of cases, those
bombs landed near residential areas,
according to research by Landmine
Action.

Their use during that conflict helped
build momentum for a 2008 convention
to ban these weapons, ratified by 111
states but not Russia, Ukraine, the US
and several Nato members.

“Cluster munitions are a highly indis-
criminate weapon,” said Anna Macdon-
ald, former head of arms control at
Oxfam, and a leading campaigner
behind the convention. “It’s a weapon
that has been widely derided, including
by military experts.”

Military officials and analysts admit
that DPICMs can be less effective
against troops dug into deep trenches.
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But they have more of an impact in such
cases than conventional shells, accord-
ing to a paper published by the Royal
United Services Institute think-tank,
which argues for their use in Ukraine.

The failure rate of US-made cluster
bombs is 2.4 per cent, compared with 30
to 40 per cent for Russian models,
according to US defence officials.

Unexploded bomblets can also be a
threat to friendly troops seeking to
manoeuvre in areas where they have
been fired.

Hodges, who was a brigade com-
mander during the 2003 invasion of
Iraq, recalls how one airfield he was
tasked with seizing was bombed by US
cluster munitions. “Thankfully, in the
end, wedidn’thave to go in,” he said.

Despite these drawbacks, military
officials and analysts said the advan-
tages of DPICMs in Ukraine far outweigh
their drawbacks.

For one, they point out that Kyiv is
confronted by the very Russian forma-
tions that DPICMs were produced to
destroy — and that Moscow has been
deploying cluster bombs since its full-
scale invasion of Ukraine in 2022.

“Those wringing their hands about
the US decision should ask themselves
why Nato allies such as Estonia, Latvia,
Poland, Finland and Romania haven’t
signed the convention. It’s because these
munitions work against Russian-style
armies,” said John Foreman, the most
recent UK defence attaché to Moscow.

Turkey has reportedly already sup-
plied Ukraine with cluster munitions,
and these have been used without any
reported incidents of friendly fire, as

‘Those
wringing
their hands
about the
US decision
should ask
themselves
why Nato
allies . . .
haven't
signed the
convention’

suffered by Hertling during Desert
Storm.

The danger of unexploded duds
remains but it pales next to the more
than 10mn hectares of Ukrainian land
contaminated by Russian mines and
unexploded shells.

Ukraine has given the Biden adminis-
tration written assurances that it would
use DPICMs strictly outside urban areas
and would keep records of where the
rounds were fired, prioritising those
areas for demining.

Kyiv will also report back to its allies
about their effectiveness.

“It is important to note that the Rus-
sian Federation has been indiscrimi-
nately using cluster munitions from day
one of the unprovoked large-scale
aggression,” said Oleksiy Reznikov,
Ukrainian defence minister.

However, the clinching factor, offi-
cials and analysts said, was that the pro-
vision of DPICMs allowed Ukraine to
continue its counteroffensive, minimise
Ukrainian casualties and, ultimately,
end the war sooner.

Moreover, if Kyiv’s allies had stepped
up artillery shell production earlier and
given Ukraine advanced weapon sys-
tems, such as fighter jets, there would be
no pressing need for it to use DPICMs
now.

“We need more systems and we need
much more artillery ammunition,” said
one Ukrainian military adviser. “Even-
tually Ukraine will win. The only ques-
tion is how many of us die first.”
Additional reporting by James Politi in
Washington
Martin Wolf & Ivan Krastev see Opinion

Defence pact

Zelenskyy
attacks
compromise
on Kyiv’s
membership

HENRY FOY, FELICIA SCHWARTZ AND
JOHN PAUL RATHBONE — VILNIUS
CHRISTOPHER MILLER — SLOVYANSK

Nato leaders have declared they are
prepared for Ukraine ultimately to join
the military alliance, in a carefully
hedged statement that drew immedi-
ate condemnation from Kyiv for its
lack of a firm timeframe.

A summit communiqué agreed yester-
day pledged to “extend an invitation” to
Ukraine to join the alliance when “allies
agree and conditions are met”.

Jens Stoltenberg, secretary-general,
said the commitment would streamline
the accession process and make
Ukraine’s membership dependent sim-
ply on a political decision. “This will
change Ukraine’s membership path
from a two-step process to a one-step
process,” he said.

But Ukraine’s president Volodymyr
Zelenskyy immediately hit out at the 31-
member alliance for negotiating the text
without Kyiv at the table.

“Itseems there is no readiness neither
to invite Ukraine to Nato nor to make it
amember of the alliance . . . For Russia,
this means motivation to continue its
terror,” he said, ahead of arriving at the
summitin Vilnius, Lithuania.

Separately, the G7 group of industrial-
ised nations continued talks on an over-
arching package to support Ukraine “as
long as it takes”, which they hoped to
announce after the Nato summit is over.

The summit has been dominated by
how to respond to Russia’s invasion of
Ukraine. The communiqué states that
Kyiv’s “future is in Nato” but provides
no timeline for its accession.

US president Joe Biden signalled
Washington’s support for the compro-
mise text, speaking beside Stoltenberg.
“We agree on the language that we pro-
posed and you proposed relative to the
future of Ukraine being able to join
Nato,” Biden said. But Zelenskyy said it
was “unprecedented and absurd when
[a] timeframe is not set, neither for the
invitation nor for Ukraine’s member-
ship”, and also attacked Nato’s “vague
conditions” for inviting Kyiv.

The compromise over the text had
aimed to show Ukraine’s membership
would be a potentially fast-tracked
political decision that would bypass
Nato’s formal accession process while
nodding to US and German concerns on
appearing tolower the bar for entry.

The issue of how to acknowledge
Ukraine’s membership ambitions as it
defends itself against Russian aggres-
sion has exposed divisions within Nato
in weeks of intense negotiations, with
the US and Germany wary of implying
that Kyiv’s membership is inevitable
without conditions attached.

Yet mainly eastern European mem-
bers, backed by France and the UK, had
called for the word “invitation” to be
included in the statement and for an
acknowledgment that it would be a
political, not technical, decision to
invite Ukraine tojoin.

Dmitry Peskov, for Russian president
Vladimir Putin, said that any move to
speed up Ukraine’s admission would be
“potentially very dangerous for Euro-
pean security”, Interfax reported.

France said yesterday it would send
Scalp cruise missiles to Ukraine that are
the same as the UK’s Storm Shadow.
Germany is offering a €700mn package
of weapons.

Baltic security

Military support

Sweden poised to strengthen alliance’s northern defences

BEN HALL — EUROPE EDITOR

Sweden is on the cusp of joining Nato
after Turkey dropped its objections, in
a historic turning point for the Scandi-
navian country that cherished its mili-
tarily non-aligned status for more than
two centuries.

Swedes became aware of Moscow’s
growing aggressiveness when the Rus-
sian air force simulated a nuclear attack
on a facility close to Stockholm in 2013.
But it took Russia’s full-scale invasion of
Ukraine last year to end its lingering
attachment to neutrality.

“It’'s a huge, historic shift for Sweden,”
said Carl Bildt, a former Swedish prime
minister.

Camille Grand, a former Nato assist-
ant secretary-general, said Sweden’s
membership would strengthen regional
security, enhance Nato deterrence
against Russian aggression and bring
advanced military capabilities to the
alliance.

“Itis one of the most significant trans-
formations of the European security
landscape since the cold war,” Grand

said. “How [Vladimir] Putin brought
thataboutisreally quite interesting.”

The Russian president has for years
complained about Nato enlargement,
which he described as a security threat
for his country, and even justified his
invasion of Ukraine as a defensive act
against the military alliance.

Instead, neutral Finland and non-
aligned Sweden applied to join the mili-
tary alliance in the aftermath of his 2022
invasion —and so did Ukraine.

But while Finland was able to join in
May this year, Sweden met a wall of
resistance from Recep Tayyip Erdogan,
Turkey’s president, over what he
claimed was its lax attitude to support-
ers of extremist and terrorist groups,
including the banned Kurdistan Work-
ers’ party (PKK).

An agreement between Erdogan and
Ulf Kristersson, Swedish prime minis-
ter, struck in Vilnius on the eve of the
Nato summit which began yesterday
will end Sweden’s limbo. Though fur-
ther hurdles cannot be ruled out, the
deal was also signed by Nato, making
it harder for Ankara to wriggle out. It

was “a very big step”, said Kristersson.

As an EU member, the country
already enjoyed a pledge of help if under
attack and it was given interim security
guarantees last year by the US, UK and
other powers pending its Nato member-
ship. Once inside, Sweden will enjoy the
alliance’s full protection under its article
5collective defence clause.

“It’s ahuge relief,” said Gunilla Herolf,
senior associate research fellow at the
Swedish Institute of International
Affairs. “We feel much safer.”

Swedish membership will help Nato
bolster its defence of the Nordic and Bal-
tic regions and reinforce its presence in
the Arctic. Its forces, logistics, airspace
and maritime areas can now be inte-
grated into Nato operational planning.

“Defence of that particular region is so
much easier if you can co-ordinate
efforts, plans and command,” said Bildt.
Swedish territory can provide “strategic
depth” to all its Nordic neighbours, par-
ticularly Finland, with which it has close
military ties.

Sweden’s accession would have most
value for the defence of Estonia, Latvia

and Lithuania, said Grand, now at the
European Council on Foreign Relations.
“It really closes the Baltic Sea as a Nato
lake. The Balts felt like an island. Now it
[their defence] is much easier with mili-
tary integration.”

Sweden will also bring important
capabilities. Although its army is small,
ithas a skilled navy, particularly its sub-
marine fleet. It has a capable air force
flying fourth-generation Gripen fight-
ers,and modern air defences.

Sweden’s defence companies produce
advanced equipment, including artil-
lery, air defence and anti-tank weapons
vital for Ukraine’s defence. “They are
not going to be those allies who are free-
riders,” said Grand. “They are bringing
capabilities.”

Anna Wieslander, director for north-
ern Europe at the Atlantic Council
think-tank, said Sweden would need to
develop a “strategic culture” among its
commanders and political decision
makers. “The expectations will be that
Sweden will be an active member of
Nato but that will be quite a challenge,”
sheadded.

Biden ‘to move forward’ with
transfer of F-16 jets to Turkey

FELICIA SCHWARTZ AND HENRY FOY
VILNIUS

The US will transfer F-16 fighter jets to
Turkey in consultation with Congress,
the US national security adviser said
yesterday, hours after Turkey’s presi-
dent agreed to drop his veto on Sweden
joining Nato.

Recep Tayyip Erdogan’s U-turn on
Stockholm’s accession to the US-led mil-
itary alliance cleared a significant obsta-
cle for Nato as it beefs up its defences in
response to Russia’s war against
Ukraine.

US president Joe Biden “has placed no
caveats or conditions on [the trans-
fer] ... he intends to move forward
with that transfer in consultation with
Congress”, national security adviser
Jake Sullivan said.

Biden administration officials have
been careful not to suggest any explicit
link between the fighter jets and Swe-
den’s membership bid. But Ankara’s

decision to drop its opposition sent a
strong message to the US Congress,
which must approve sending the F-16s.

Erdogan relented on Sweden’s mem-
bership of the military alliance after a
flurry of diplomatic efforts on Monday
to unlock a deal. Nato, EU and US offi-
cials had sought to find ways to win over
the Turkish president.

Bob Menendez, chair of the US Senate
foreign relations committee, who has
been against the jet transfer, signalled
that he could drop his long-running
opposition.

“We'’re having conversations with the
administration,” Menendez told Reu-
ters. “If they can find a way to ensure
that Turkey’s aggression against its
neighbours ceases, which there has
been alull the last several months, that’s
great but there has to be a permanent
reality.”

Biden first offered support to the idea
of sending F-16s last year after Finland
and Sweden applied to join Nato.



* FINANCIAL TIMES

INTERNATIONAL

Wednesday 12 July 2023

Energy transition

Minerals spending creeps closer toIEA goal

But global body worried
about reliance on a few
countries for key metals

HARRY DEMPSEY

Investment in critical minerals is catch-
ing up with the world’s clean energy
ambitions, according to the Interna-
tional Energy Agency, which warned
that efforts to diversify sources of sup-
ply for metals such as lithium, nickel
and cobalt have faltered.

The IEA said investment in develop-
ing critical minerals rose 30 per cent to
exceed $40bn last year, building on a
20 per cent increase in 2021. The invest-

ment was led by a surge in Chinese
spending, raising concerns that Beijing
will extend its control of the market for
certain products.

If all announced projects to develop
critical mineral resources, which help
make electric cars, wind turbines and
solar panels, are delivered on time, sup-
ply should be sufficient to keep national
climate pledges on track by 2030, the
agency saidinareport.

“While demand continues to increase
significantly . . . on the supply side
there is some encouraging news,” said
Fatih Birol, executive director. “We are
less worried than we were two years ago
in terms of availability of critical miner-
als.” Shortages of raw materials, includ-

ing lithium and copper, are one of the
biggest threats to the shift to clean
energy, and the report highlights how
surging prices for a commodity such as
lithium have boosted investment.

But the IEA also pointed out the high
probability of delays to mining projects
contending with “permitting issues”,
funding challenges and technical risks.

Birol said “limited” progress in diver-
sifying supply sources in the past three
years, and the failure to reduce the high
levels of emissions and water typically
needed to generate metal products,
were “significant concerns”.

Chinese companies are powering
ahead in securing resources essential to
clean energy after nearly doubling their

investment in 2022, compared with an
average increase of 25 per cent for west-
ern miners such as BHP, Anglo Ameri-
canand Glencore, the IEA said.

At the processing stage, the reliance
on a small number of countries has
become greater, it said. Half of future
lithium chemical plants are planned for
China, and 90 per cent of new nickel
refineries will be in Indonesia, it added.

Evidence of China’s tightening grip on
supply chains comes a week after Bei-
jing announced plans to curb exports of
gallium and germanium, raw materials
vital for chipmakers, in response to US-
led curbs on semiconductor sales.

The US is drawing up policies to
reshape global supply chains for strate-

gic minerals through its $369bn Infla-
tion Reduction Act package. However,
mining projects typically take between
seven and 20 years to come to fruition.

Demand for critical minerals is
expected to more than double by 2030,
adding to the challenge for the slow-
moving mining sector to scale up on
time. The market, worth $320bn in rev-
enue last year, doubled in size in the pre-
vious five years, in part because of
higher prices, the report said.

If the world wants to restrict global
warming to within 1.5C of pre-industrial
levels — a goal that is higher than most
current national climate targets — then
it would have only three-quarters of the
minerals it needs by 2030, Birol added.

Payments trend

Sharp fall in
coins as Japan
empties its
piggy banks

LEO LEWIS — TOKYO

The number of coins circulating in
Japan has fallen by an unprecedented
amount, suggesting the nation’s house-
holds are coming to the end of their
longlove affair with the piggy bank.

The national stock of coins rose steadily
since 1970 but has fallen sharply on a
year on year basis for 18 months,
according to Bank of Japan data.

The turnround has been sparked by a
combination of the pandemic, banking
fees, inflation and the rise of cashless
payment technology.

The popularity of cashless payments
accelerated sharply in 2022. Cashless
transactions accounted for 36 per cent
of all consumer payments, compared
with 15 per centa decade earlier.

Analysts said the public’s shift from
coins may also signal a wider change in
Japanese attitudes towards saving.

The sharpest drop has been in circula-
tion of the largest denomination ¥500
coin. This is the most common coin
given to children to keep in their piggy
banks, a tradition that seeks to establish
solid patterns of saving and deferred
gratification at an early age.

Parents traditionally set aside any
¥500 coins in change and add it to chil-
dren’s piggy banks, whose contents are
transferred to bank accounts when full.

But, from the start of last year, Japa-
nese banks began imposing stiff charges
of up to ¥1,100 on anyone depositing
large numbers of coins.

Tsuyoshi Ueno, chief economist at the
NLI Research Institute in Tokyo, said
strong resistance to paying fees had
probably caused many households to
avoid accumulating change by using
cashless technology for smaller pay-
ments.

Piggy banks were the driving force
behind demand for, and minting of,
¥500 coins, so it was reasonable to
assume that the savings reversal was
causing that demand to plummet, Ueno
wrote in aresearch paper.

The apparent change in behaviour
comes as Japan’s highest inflation for
decades is challenging attitudes towards
spending and saving. Years of stagnant
growth encouraged consumers to put
most of their assets in low-yielding bank
deposits.

A

Taiwan drills
Island steps

up evacuation
€XEercises

Taking cover: a drill simulating a
building collapse in Taipei in
May. This month’s exercises will
cover districts with a population
of 3Mn — Jameson Wu/AFP/Getty Images

Taiwan will hold its first large-scale
evacuation drill in decades this month
as it tries to harden civil defences
against a potential Chinese attack.

The drill will take place across
Taiwan and will involve districts
covering 3mn of its 23mn people.
Police and civil defence officials will
lead everyone who is on the streets at
the time of the drill into bomb shelters,
the defence ministry said yesterday.
The evacuation will be practised in one
district in each of Taiwan’s 22 counties
and municipalities.

The plans mark a drastic change
from past iterations of the annual
Wan'an air raid drill, which has been
triggered by a growing Chinese military
intimidation campaign.

Beijing claims Taiwan as part of its
territory and threatens to annex it if
Taipei refuses to submit to its control
indefinitely. Over the past year, the
People’s Liberation Army has held two
rounds of large-scale exercises around
the island and stepped up air and naval
patrols in its vicinity.

In the past the Wan’an drill only
required civilians to go indoors, and
traffic to stop, for 30 minutes when

sirens sounded. Last year authorities
conducted practice evacuations for the
first time but people were led into
shelters in just three villages with a
total population of 32,000.

“[We will] test halting cars and
evacuating people nearby and actual
entry into air defence evacuation
facilities,” said Chu Sen-tsun, a senior
official at the defence ministry’s
All-Out Defense Mobilization Agency.
He added that the exercise would aim
to have people “get used to evacuating
immediately when the alarm sounds,
so that we can build air defence
awareness across society”.

Officials instructed people to
download a police app to locate nearby
shelters and suggested they save an
offline map to locate themselves in an
emergency if communications are cut.

International experts are likely to
welcome the attempt to make the civil
defence drill, and the island’s annual
Han Kuang live-fire exercises, more
realistic. The US, the sole de facto
guarantor of Taiwan’s security, has
been pushing Taipei for years to
strengthen its defences.

The air raid drill plans follow an

increase in defence spending.
President Tsai Ing-wen has extended
conscription from the current four
months to a year and is making
training for conscripts more
rigorous, while Taipei also plans to
make communications
infrastructure more resilient.

But some observers criticise the
changes as too little, too late.

“Why not practise evacuation in
all administrative districts?” said
Enoch Wu, a former special forces
officer and founder of Forward
Alliance, a non-governmental group
that works to help build civil
defence capabilities. He said Taiwan
needed to tap civil society to help
save lives in times of disaster.

“I'would have thought this is an
opportunity for a public campaign
where we rely on companies,
churches and schools, when the
siren sounds, to take their people
into nearby shelters,” Wu said.

“That way we would get a lot
more participation across our
entire territory and quickly spot
problems.”

Kathrin Hille in Taipei

Unemployment fears

OECD warns
rich nations
of workplace
upheaval from
Al revolution

VALENTINA ROMEI — LONDON

The OECD has said mass adoption of
generative artificial intelligence in the
workplace will trigger a wave of job
losses and ethical issues, as it warned
the world’s richest economies to pre-
pare for upheaval in labour markets.

The rapid development in generative
Al which is able to perform complex
written work at an increasingly low cost,
combined with the ease of adopting
these technologies “suggest that OECD
economies may be on the cusp of an Al
revolution which could fundamentally
change the workplace”, the Paris-based
organisation said yesterday.

The OECD is the latest economic out-
fit to warn of the disruptive impact of
technologies such as ChatGPT, saying in
its employment report that potential
benefits, such as higher job satisfaction
and productivity gains, had to be
weighed against negative effects — par-
ticularly for traditionally highly skilled
occupations.

Stefano Scarpetta, director for
employment, labour and social affairs
at the OECD, said despite the limited
impact of generative AI on the labour
market so far, it was “clear that the
potential for substitution remains sig-
nificant, raising fears of decreasing
wages and job losses”.

Occupations at the highest risk in
fields such as finance, medicine and law
are highly skilled white-collar jobs,
which account for about 27 per cent of
employment across OECD member
economies, which are among the richest
in the world. The share is even higher in
members such as Italy, Germany and
France and lower in the UK and the US.

Other economists have noted that the
technology is likely to spur growth.
Goldman Sachs said earlier this year
that the productivity gains linked to the
adoption of generative AI could raise
global output by 7 per cent over 10
years. However, the investment bank
also warned that the technology could
disrupt 300mn jobs.

The OECD report highlighted that Al
creates new jobs and boosts wages, and
that many workers said that these tech-
nologies had improved their enjoyment
at work by automating dangerous or
tedious tasks.

But Scarpetta alsowarned that the use
of Al also came with serious ethical chal-
lenges around data protection and pri-
vacy, transparency and explainability,
bias and discrimination, automatic
decision-making and accountability.

Many real-world examples exist of A
hiring tools that have baked in human
biases against women, people with disa-
bilities and ethnic or racial minorities.
Algorithmic management can also
increase work intensity and stress
because of constant and pervasive mon-
itoring and data-driven performance
evaluations.

The OECD said there was “an urgent
need to act” to make sure the benefits of
Al outweigh the risks, urging members
to co-ordinate their responses to avoid
“arace tothe bottom”.

In the EU, companies, including Ger-
many’s Siemens and France’s Airbus,
have protested against proposals from
Brussels that many view as the toughest
Al rules in the world. They argue that
attempts to rein in Al too tightly risk
harming competitiveness.

Protests

Israel vote on judiciary bill stokes violence

JAMES SHOTTER — JERUSALEM

Huge crowds of protesters descended
on Israel’s international airport and
roads across the country yesterday,
after Benjamin Netanyahu’s hardline
government resumed work on a bit-
terly contested judicial overhaul.

‘Waving Israeli flags and branding plac-
ards with messages such as “Save our
democracy!”, thousands of people
swarmed into Ben Gurion airport.

Others blocked roads around big cit-
ies including Tel Aviv, Jerusalem and
Haifa, despite a large police operation to
keep them at bay. There were no imme-
diate reports of disruptions to flights.

The latest unrest was triggered by the
government’s decision to vote through a
bill early yesterday that would stop
Israel’s top court using the criterion of
“reasonableness” to block decisions by
the government, ministers and elected
officials. It must now pass two further
parliamentary votes to become law.

The bill is part of a broader effort by
Netanyahu’s coalition to weaken the
powers of the judiciary that has sparked
six months of mass protests, triggered

unease among Israel’s allies and con-
tributed to a sell-off in the shekel.

Hundreds of thousands of Israelis
have joined the protests, which have
drawn support from the crucial tech
sector, former central bank chiefs, and
reservists in Israel’s military, who have
refused to report for training if the bill
becomes law.

‘What does this have to do
with citizens making a
living? What does it have to
do with citizens’ security?’

As protests have persisted, police
have come under pressure from far-
right members of the ruling coalition,
such as security minister Itamar Ben-
Gvir, torespond more forcefully.

Yesterday, they deployed water can-
nons and mounted officers to disperse
protesters, and said that by mid-after-
noon they had arrested 66 people.

Officials from Netanyahu’s coalition
of ultrareligious and extreme rightwing
parties say ending the “reasonableness”

standard would curb judicial interfer-
ence in the actions of elected politicians.

But critics argue that removing such a
check on officials would pave the way
for corruption and arbitrary decision-
making, and see the government’s
broader overhaul as a politically moti-
vated power grab.

In a video statement on Monday
ahead of the vote on the bill, Netanyahu
insisted that scrapping the reasonable-
ness standard would not impair the top
court’s ability to scrutinise government.

“Even after the fix, the rights of the
courts and Israeli citizens will not be
harmed in any way,” he said.

But his opponents blasted the plans.
Yair Lapid, head of Yesh Atid, the largest
opposition party, warned that they
would allow the government to make
unsuitable appointments or fire incon-
venient officials.

Benny Gantz, head of the National
Unity party, warned that other more
radical measures would follow. The gov-
ernment is expected to return to one of
the most contested aspects of its over-
haul, reshaping the body that appoints
judges, later this year.

Academic integrity

Harvard pulls papers in dishonesty scandal

ANDREW JACK — NEW YORK

Dozens of academics are reviewing
their research on behavioural science
conducted alongside Harvard Business
School professor Francesca Gino after
the university requested the with-
drawal of at least two of her papers.

The comments confirm concerns over
the integrity of work by Gino, an expert
on dishonesty, which were questioned
in an analysis by the blog Datacolada
last month. The academics behind the
blog suggested data in studies behind
the papers had been manipulated.

The allegations, initially reported by
the Chronicle of Higher Education, have
triggered concerns among nearly 150
co-authors who have worked with her
on papers over more than a decade.

They have also prompted a wider
debate about the implications for other
scholars in behavioural science and the
role of universities and journals in polic-
ing academic integrity.

The journal Psychological Science last
week published retractions following
what it described as a recommendation
from the Research Integrity Office of

Harvard Business School, after “an
independent forensic firm engaged by
the HBS revealed discrepancies
between the published data” and the
original data, text for both retractions
said.

The two articles, from 2014 and 2015,
are “Evil Genius? How Dishonesty Can
Lead to Greater Creativity” and “The
Moral Virtue of Authenticity: How Inau-
thenticity Produces Feelings of Immo-
rality and Impurity”.

Datacolada also queried a third paper
published in 2020 in the Journal of Per-

r

Francesca Gino: HBS profile altered
to say she is on administrative leave

sonality and Social Psychology, “Why
Connect? Moral Consequences of Net-
working with a Promotion or Preven-
tion Focus”. A fourth paper queried by
Datacolada had already been retracted.

The American Psychological Associa-
tion, which publishes the journal, said it
was “aware of the concerns raised by
this article. A retraction is slated to be
published in the September issue.”

Datacolada said it had contacted HBS
originally in autumn 2021 to raise its
concerns. Harvard has refused to com-
ment on the investigation, but the two
retractions provide independent confir-
mation of its probe.

The two statements also contain the
first substantive response by lawyers for
Gino, who has refused repeated requests
to comment. Her HBS profile was
recently altered to indicate that sheis on
administrative leave.

The retractions state: “Counsel for the
first author informed the journal that
whereas Dr Gino viewed the retraction
as necessary, she disagreed with refer-
ences to original data, stating that ‘there
is no original data available’ pertaining
totheresearchreported in the article.”
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Top US insurer
has exposure

of $10bn to UK
water utilities

e Assured Guaranty faces default risk
& Thames and peers groan under debt

WILL LOUCH AND ROBERT SMITH

LONDON

US insurer Assured Guaranty has
amassed more than $10bn of exposure
to some of the most heavily indebted UK
water utilities, underlining how risk in
the troubled sector has spilled beyond
the country’s borders.

The New York-listed group could end
up having to pay out to lenders if the
likes of Thames Water or Southern
Water default or fail to make interest
repayments. UK water utilities, under
pressure from rising inflation and
increasing regulatory scrutiny, are
labouring under £60bn of debt.

“We feel the UK water company debt
we have insured has a strong credit pro-
file, as it provides an essential public
service and is in a well-regulated indus-

The monoline notes
thatit has a long history
of successfully mitigating
potential losses’

try where we guarantee the senior level
debt, all of which has underlying invest-
ment grade ratings,” Nick Proud, a sen-
ior managing director at Assured Guar-
anty, said. “To date, a UK water com-
pany has not defaulted on their debt.”

Assured Guaranty typically works
with lenders financing US municipal-
backed infrastructure projects, provid-
ing insurance that pays out to debt
investors if a borrower defaults.

The products help boost the credit
rating of bonds and encourage lenders
to back companies that might otherwise
struggle to raise financing. When trig-
gered, the insurance is structured to pay
out over time, mirroring how the loans
being covered would be repaid.

The group has built up about $1.9bn
in exposure to Thames Water alone,
with Southern Water its largest non-US

exposure at $2.2bn, according to results
published in March. Anglian Water,
Yorkshire Water and Dwr Cymru Welsh
Water are all among its top 10 non-US
holdings, the results show.

Assured Guaranty has stepped up
activity in the UK water sector over the
past 18 months, striking a deal to pro-
vide cover to lenders to Portsmouth
Water in June and last year agreeing to
provide liquidity facilities to Yorkshire
‘Water.

S&P has negative outlooks for about
two-thirds of the UK water companies it
rates, indicating the possibility of down-
gradesif performance worsens.

The UK is said to have discussed plans
to put failing water companies into a
“special administration regime”, with
Thames Water front and centre after the
abrupt departure of its chief executive
last month.

UK regulator Ofwat is monitoring the
health of five companies: Thames
‘Water, Southern Water, SES Water, Port-
smouth Water and Yorkshire Water.

Assured Guaranty’s exposure to UK
water is nearly equal to its total “claims-
paying resources”, which stood at
$10.8bn at the end of March. It reported
netincome of $124mn last year.

Proud said that Assured Guaranty
had a “long history of successfully miti-
gating potential losses” and noted that
the group had maintained “a relatively
constant level of claims paying
resources over the past15 years”.

The insurer carries strong credit rat-
ings of AA and Al from S&P and
Moody’s respectively, with the latter cit-
ing its “strong capital profile” and “con-
servative underwriting”.

Monoline insurers such as Assured
Guaranty typically provide cover to
securities backed by governments,
meaning it is unlikely the borrowers will
default. In the US, its largest exposures
included the state of New Jersey and the
Port Authority of New York.

Charging ahead BP-backed BluSmarts electric
ride-sharing fleet zooms past Uber in India

BluSmart runs about 4,500 cars in and around New Delhi, which is beset by chronic pollution — anushree Fadnavis/Reuters

BENJAMIN PARKIN — NEW DELHI

BluSmart, a ride-sharing company
backed by BP’s venture capital unit,
is adding hundreds of electric vehi-
cles a month to its fleet as it tries to
beat Uber and Ola in the race to elec-
trify India’s taxi market.

Founded in 2019, BluSmart operates
about 4,500 electric cars in the capital
New Delhi and tech hub Bengaluru.

While dwarfed by Uber and Ola,
which have operated in India for a
decade or longer, it has shot ahead of
the incumbents in the fast-growing
EV segment of the market.

Uber last month launched its “Uber
Green” EV business in India, with a
plan to grow to 10,000 electric two-
wheelers by 2024. Ola has said it plans
to add 10,000 EVs to its ride-sharing
fleet, though it has not started.

BluSmart’s co-founder Punit Goyal
said that the company planned to add
600-800 cars a month in order to

keep up with Uber and Ola’s EV plans.
“We’re now increasing our fleet size
substantially,” he said in Gurugram, a
satellite city of New Delhi.

Goyal argued that chronic pollution
in cities such as New Delhi, which suf-
fers from some of the worst air quality
in the world, made EV ride-sharing
necessary. “It’s a huge, huge opportu-
nity for the EV space, for ride-hailing
companies to switch to EVs,” he said.

BluSmart has tried to set itself apart
from rivals by newer vehicles and a
pre-booking model designed to help
cars arrive for pick-ups on time. Its
fleet consists of EVs made by Indian
conglomerate Tata, MG Motor India, a
subsidiary of Chinese carmaker SAIC
Motor and BYD, a Chinese rival to
Tesla that has embarked on an aggres-
sive international expansion.

Uber and Ola, a homegrown Indian
ride-sharing business, have struggled
to maintain consistent service in
India, with customers frustrated by
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frequent cancellations. Drivers have
also dropped off the platforms, dissat-
isfied with low pay.

Unlike its rivals, BluSmart buys its
vehicles and contracts drivers to drive
them. But this model is expensive.

The company has raised more than
$120mn in equity and debt from
investors, including BP Ventures, the
energy major’s investment arm, and
Bollywood star Deepika Padukone.

Goyal said that the company had
financing for 15,000 cars and was in
talks with investors, including Aus-
tralia’s Macquarie, to raise funding to
take this to 25,000 cars. Macquarie
declined to comment. Some analysts,
however, are sceptical that BluSmart
will be able to hit its lofty targets.

Basudeb Banerjee at ICICI Securi-
ties said if BluSmart wanted to scale
up it would “have to compromise on
the vehicle quality and driver quality
which is surely going to antagonise
end consumers”.

Amazon lays
down gauntlet
on EU content
policing rules

JAVIER ESPINOZA — BRUSSELS

Amazon has become the first US com-
pany to challenge EU legislation
designed to force Big Tech to police
content online, arguing it is being
unfairly targeted.

The technology group yesterday filed a
petition to the general court in Luxem-
bourg to annul its designation as a “very
large online platform” under the Digital
Services Act, which imposes extra obli-
gations to tackle hate speech and disin-
formation online.

Amazon’s move will be followed
closely by the 18 other companies,
including Twitter and TikTok, that the
EU has said fall within the law’s scope.

Last month Germany’s Zalando,
Europe’s largest online retailer, became
the first company to start a legal action
over the law. Silicon Valley groups were
expected to challenge the rules.

The act seeks to target intermediar-
ies, such as Zalando, so that regulators
can better police the safety and authen-
ticity of products sold online.

“The DSA was designed to address
systemic risks posed by very large com-
panies with advertising as their primary
revenue and that distribute speech and
information,” Amazon said. “Amazon
doesn’t fit this description of a ‘very
large online platform’ under the DSA
and therefore should not be designated
assuch.”

It said most of its revenue came from
its retail business. Its addition to the
European Commission’s list of targeted
companies would mean it would be
“unfairly singled out and forced to meet
onerous administrative obligations that
donot benefit EU consumers”.

Amazon will argue that its store gives
users goods for sale and that it does not
spread content, such as disinformation,
which the DSA rules aim to address.

The act comes into force on August 25.
It sets new standards for policing hate
speech, disinformation and counterfeits
online with which all large digital plat-
forms will have to comply.

The commission acknowledged the
move by Amazon but said it had “no
comment”. “The scope of the DSA .. . is
defined to cover all platforms that
expose their users to content, including
the sale of products or services, which
can be illegal,” the commission said.
“For marketplaces, as for social net-
works, very wide user reach increases
the risks and the platforms’ responsibil-
itiesto address them.”

Toyota looks to accelerate its hydrogen fuel push beyond Japan
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INSIDE BUSINESS

oyota’s announcement of a
breakthrough in solid-state
batteries for electric vehi-
cles stole the limelight last
month when its engineers
gave a sneak preview of its next-
generation technologies.

The news jolted the carmaker’s share
price, but much less investor attention
was paid to a low-key presentation the
same day on how it planned to develop a
business by selling its hydrogen tech-
nology outside its home market.

With Japan having a more than 90 per
cent dependence on energy imports, the
country and its biggest carmaker have
long placed a huge bet on hydrogen as
an alternative to fossil fuels — one they
have persisted with despite the rise of
battery-powered vehicles.

However, sales of hydrogen-powered
vehicles have fallen flat. This is largely
the result of the high cost of carbon-free
hydrogen and the lack of filling stations
for the gas, from which a fuel cell makes
electricity to power the car.

still, Toyota says it sees a much bigger
business opportunity by 2030 to sell its
fuel cells in Europe, China and North
America as the world’s biggest econo-
mies compete to decarbonise and win
control over energy supply chains.

It also views fuel cells, with their
higher energy density, as better suited
for longer-range, heavy-use vehicles

such as delivery trucks. What the car-
maker doesn’t seem to see, at least from
its presentation, is a compelling market
potential in Japan despite it being the
first country to map out a national
hydrogen strategy in 2017. Since then
the US, Europe and China have come
out with far more aggressive targets and
investment plans to make use of the gas.

In June, Tokyo updated its strategy,
setting a new target of increasing annual
hydrogen supply to 12mn tonnes by
2040 using a public-private investment
of ¥15tn ($106bn) over the next 15
years.

The strategy comes after Japan has
largely missed targets set outin 2017.

Having aimed for sales of 40,000 fuel-
cell vehicles by 2020, only about 7,700
hydrogen cars have been sold, according
to the Japan Automobile Dealers Associ-
ation. The country

has built 164 Toyota says it sees a much

hydrogen stations

but it has not met biggel' business
its target for 100 of Opportunity by 2030 to

them to supply

green hydrogen Sellits fuel cells in Europe,
made with renewa China and North America

ble sources o
energy.

Toyota has also widely missed its own
target to sell more than 30,000 fuel-cell
vehicles annually worldwide by about
2020. Since the launch of its hydrogen-
powered Mirai in 2014, it has sold fewer
than 22,000 fuel-cell vehicles, including
3,924 lastyear.

Corporate executives in Japan have
privately expressed frustration at the
absence of a concrete vision of how the
government wants to bring down the
cost of producing carbon-free hydrogen.

With the US offering tax breaks for
every section of the green hydrogen sup-
ply chain and China also investing heav-
ily, companies such as Toyota and Pana-

sonic are increasingly looking outside

Japan to sell their hydrogen technology.

That makes sense. While Japan has
stuck with its goal to increase annual
hydrogen supply to about 3mn tonnes in
2030, China is targeting 40mn tonnes
while both Europe and US are aiming to
supply about 25mn tonnes.

Mitsumasa Yamagata, head of Toy-
ota’s hydrogen business, said that the
company had so far received global
orders for 100,000 units of Mirai’s
hydrogen system by 2030, mostly for
commercial vehicles. By working with
truckmakers in Europe and China and
increasing local production, it hopes to
double those orders, which would lead
to ahalving of the unit cost.

In a follow-up briefing yesterday Toy-
ota executives stressed that Japan
remained an important market but that
costreduction was still their priority.

“We need volume to bring down the
costs so we need to roll out enough vehi-
cles in Europe and China. Once the costs
are down, we can transfer the positive
outcome to Japan,” said Hiroki Naka-

jima, chief technology officer.

However, executives admit that for

Japanese companies a hydrogen push

into China would pose a tricky dilemma
in terms of energy security and indus-
trial competitiveness. In an interview,
Tatsuo Ogawa, Panasonic’s chief tech-
nology officer, warned that Japan’s
hydrogen technology could face the
same fate as liquid crystal displays and
silicon solar cells in which the country
lost out to lower-cost Chinese rivals.

For Toyota, its decades-old knowhow
in making fuel-cell stacks is a core tech-
nology that it will need to protect at all
costs. Nevertheless, it cannot ignore
China’s huge potential for hydrogen-
powered transport.

kana.inagaki@ft.com

Public Body (Art. 3 Regional Law 10 of 07/25/2008)

PUBLIC EXPLORATORY NOTICE

FOR THE EXPRESSION OF INTEREST FOR THE PURPOSES OF THE PURCHASE OF THE ABANDONED
REAL ESTATE COMPENDIUM CALLED “GEOVILLAGE” LOCATED IN THE INDUSTRIAL URBAN
OLBIA AREA FOR THE ESSENTIAL AND PREDOMINANT PURPOSE OF PLANNING, BUILDING AND
MANAGING AN INTERNATIONAL ENGLISH LANGUAGE SCHOOL AND UNIVERSITY HOUSING

PROCEEDING PUBLIC BODY DETAILS: Name: Provincial Industrial Consortium North East Sardinia — Gallura
(CIPNES Gallura); Address: Via Zambia, 7 — 07026 OLBIA (SS); - Telephone: 0789 597125; - Fax: 0789 597126; -
Certified e-mail: protocol @pec cipnes.it; - Website: www.cipnes.eu;

PURPOSE OF THE PUBLIC EXPLORATORY NOTICE: The purpose of this public exploratory notice for
expression of interest is to pursue the best social and economic - productive valorisation of the disused real estate
complex called “GeoVillage” located in the urban planning - industrial consortium of Olbia, with the the essential
and preponderant objective of planning, implementing and managing an international school of English Language, by
placing the overall investment proposal of the promoter “Salima PTC Limited” as a basis for competitive comparison.,
approved, as a prelimi with a Resolution of the General Assembly of the local Consortium Premises
n. 16 of 26.04.2023.

TERMS AND METHODS OF PARTICIPATION: Deadline for receipt of applications for the expression of interest:
12:00 on 30 August 2023 at the address: Via Zambia n. 7 — 07026 OLBIA (SS).

ADDITIONAL INFORMATION: All the information necessary for participation in this exploratory survey is
in the ion which can be from the ing link:
https:; C it ialeolbia ‘publi: i ione-di- interesse-scuola-i

Olbia 20.06.2023

The Procedure Manager: (Ing. Antonio F. Catgiu)

Notice to Advertisers

Calls to the Financial Times Advertising Department

may be monitored.

‘al
Acceptance of any advertisement for publication will be Digital Certainty
subject to the then current terms and conditions of Www.codelmark gom
insertion of advertisements in FT publications.

A copy of the terms and conditions of insertion of
advertisements in FT publications can be obtained
from +44 (0)20 7873 3000, or viewed at www.FT.com/
advertising

ul
BBSBCAG495AC 72DCIFISE9B1436ATEC
TABBCF11E7AD1BFC12339690D1180FEQ

C83885FE6B9695CE07343A03DFIBDEO4
78BF42ECCESI6FAC5B440B5A3DIFFI68

Imagine your advert here

Business for Sale, Business Opportunities, Business Services,
Business Wanted, Legal Notices, Company Notices, Public Notices, Floating Rates Notes,
Shareholder Messages, Property For Sale, Tender Notices

Classified Business Advertising
Tel: +44 20 7873 4000 | Email: advertising@ft.com




* FINANCIAL TIMES

COMPANIES & MARKETS

Wednesday 12 July 2023

Technology

China ‘wavering’ over tougher Al rules

Desire to control content
clashes with ambition to
take lead in development

QIANER LIU — HONG KONG

China is drawing up tighter rules to gov-
ern generative artificial intelligence as
Beijing seeks to balance encouragement
for companies to develop the technol-
ogy against its desire to control content.

The Cyberspace Administration of
China, the powerful internet watchdog,
aims to create a system to force compa-
nies to obtain a licence before they
release generative Al models, said two
people close to regulators. The require-
ment tightens draft regulations issued
in April, which said groups would have
10 working days to register a product
with authorities after launch.

The licensing regime is part of regula-
tions being finalised as early as this
month, according to people with knowl-
edge of the move. It signals how Beijing
is struggling to reconcile an ambition to
develop world-beating technologies
with alongstanding censorship regime.

“Itis the first time that [authorities in
China] find themselves having to do a
trade-off” between two Communist
party goals of sustaining Al leadership
and controlling information, said Matt
Sheehan, a fellow at the Carnegie
Endowment for International Peace.

One person close to the CAC’s deliber-
ations said: “If Beijing intends to com-
pletely control and censor the informa-
tion created by Al, they will require all
companies to obtain prior approval
from the authorities.”

But “the regulation must avoid stifling
domestic companies in the tech race”,

the person added. Authorities “are
wavering”, the person said.

China is seeking to formalise its regu-
latory approach to generative Al before
the technology — which can quickly cre-
ate humanlike text, images and other

‘[Authorities in China] find
themselves having to do a
trade-off” between two
Communist party goals

content in response to simple prompts
— becomes widespread.

April’s draft rules said that Al content
should “embody core socialist values”
and not contain anything that “subverts
state power, advocates the overthrow of
the socialist system, incites splitting the
country or undermines national unity”.

The CAC needed to ensure that Al was
“reliable and controllable”, its director
Zhuang Rongwen said recently.

The draft regulations also required
the data used by companies to train gen-
erative Almodels should ensure “verac-
ity, accuracy, objectivity and diversity”.

Companies such as Baidu and Ali-
baba, which rolled out generative Al
applications this year, had been in con-
tact with regulators over the past few
months to ensure that their Al did not
breach the rules, said two other people
close to the regulators.

Angela Zhang, associate professor of
law at the University of Hong Kong, said:
“China’s regulatory measures primarily
centre on content control.”

The EU has proposed some of the
toughest rules in the world, prompting
outcry from companies and executives,
while Washington has been discussing

measures to control Al and the UK is
launchingareview.

The quality of the data used to train AI
models is a key area of regulatory scru-
tiny, with attempts to address issues
such as “hallucinations” in which AI
systems fabricate material.

Sheehan said that Beijing had set its
requirement “so much higher”, mean-
ing Chinese companies would need to
expend more effort to filter the kind of
dataused to “train” AL

The lack of available data to meet
those demands has become a bottleneck
preventing some companies from devel-
oping large-language models, the tech-
nology underlying chatbots such as
OpenAT’s ChatGPT and Google’s Bard.

The CAC did not respond to a request
for comment.

Additional reporting by Ryan McMorrow in
Beijing

Heineken deal has brought
Beirut’s Brasserie Almaza

back into family control

RAYA JALABI — BEIRUT
HARRIET AGNEW — LONDON

Philippe Jabre, the hedge fund manager,
is enjoying an unexpected second act as
a brewer after buying back his family
business.

Jabre, who hails from a Lebanese
Catholic family, was once one of
Europe’s best-known hedge fund trad-
ers, not least after a run-in with the UK
regulator in 2006 over alleged market
abuse. Now he is the third-generation
owner and manager of Brasserie
Almaza, created 90 years ago by Michel
Jabre, his grandfather.

“My family makes fun of me because
I'vegottenreallyintoit,” Jabre said. “But
I've been enjoying the challenge of doing
something completely different.”

Jabre carved out a reputation as a star
manager at London-based GLG Part-
ners, where he ran as much as $7bn. But

After returning money to
Swiss-based Jabre Capital’s
outside investors, he was
‘bored to tears’

in 2006 he received what was then a
record individual fine of £750,000 from
the watchdog for trading on confidential
information from Goldman Sachs about
22003 convertible bond sale, although
the authorities stopped short of calling
his actions intentional.

He moved to Switzerland and set up
Jabre Capital. Jabre ran money at his
business for just over a decade. At the
end of 2018, he announced that he
would return money to outside inves-
tors after suffering heavy losses that
year. But after stepping back from pro-
fessional money management, he was
“bored to tears”.

In mid-2021, Jabre learnt that
Almaza’s longtime backer Heineken
was looking to sell its controlling stake
due to Lebanon’s difficult economic
circumstances. The brewery was at
risk of shutting, putting nearly 200 jobs
at risk. He bought Heineken’s stake for
an undisclosed sum with his own
money.

He said: “Almaza has been around

Interview. Philippe Jabre

Hedge fund trader discovers a taste for brewing

Philippe Jabre
initially had to
front the cash to
pay for about
half of the
business’s
imports, while
its exports can
be delayed as
civil servants

often strike
Guillaume Megevand

since 1933 and survived Lebanon’s
many rocky periods including the
civil war. It didn’t sit well with me
that it could shut its doors because of
this crisis.”

Speaking from Almaza’s works in Bei-
rut, housed in the same building since
its founding, Jabre said: “This is not Leb-
anon’s first crisis, and it’s not even its
worst. I hope to show others that they
shouldn’t give up on Lebanon, that
despite the difficulties, we should keep
investing in our country.”

Since 2019, Lebanon has been mired
in economic crisis.

More than three-quarters of the pop-
ulation has been plunged into poverty.
The currency has lost more than 95 per
cent of its value against the dollar. Most
Lebanese have had their funds frozen in
the zombie banking system since late
2019, with monthly withdrawals capped
and dollar deposits forcibly converted
into Lebanese currency at a punishingly
lowrate.

The country suffers an unprece-
dented leadership vacuum, without a
president for the past nine months and
only a caretaker administration govern-
ing, and stalling on reforms.

Jabre bought the brewery when Leba-
non had not yet adapted to its new eco-
nomic reality and purchasing power
was greatly reduced.

In 2022, Almaza’s profits stood at
about 8 per cent of sales and were rein-
vested in the capital-intensive business,
Jabre said. He declined to provide sales
figures.

Almost four years into the crisis,
the economy has largely been dollarised
but the brewery still cannot secure
credit lines. Jabre initially had to
front the business cash to pay for
about half of its imports, but he said this
would be phased out, “because our cash
flow is now positive as the business is
more stable”.

The brewery’s exports are sometimes
delayed because civil servants are fre-

Thope to
show others
that they
shouldn’t
give up on
Lebanon,
that we
should keep
investing’

quently on strike. “It’s not exactly ideal,
but there’s no alternative right now,”
Jabre said.

Almaza produces about 200,000
hectolitres of beer a year. Exports
account for a quarter of its production,
a number he hopes will reach 40 per
centsoon.

This summer, Almaza is launching
the company’s first new product in a
decade, Almaza Unfiltered.

Its advertising campaign caused a
furore, as it dedicated itself to “all Leba-
nese enduring unacceptable and unjust
daily deceptions”.

Seen more than 1mn times online, it
was pilloried by many who accused the
company of exploiting Lebanon’s trage-
dies for commercial gain. But Jabre said
it captured “the many contradictions of
thistiny country”.

His switch from hedge fund manager
to brewer showed, he said, that “life
doesn’t stop. It just continues under a
different hat”.

Financials

Temasek posts
worst returns
in seven years
and slows pace
of investment

MERCEDES RUEHL — SINGAPORE

Singaporean state-owned investor
Temasek Holdings has reported its
worst returns since 2016 and warned it
has slowed investment in the face of
recession risks, higher interest rates
and geopolitical tensions.

Temasek, one of the biggest and most
active investors globally, said the net
value of its portfolio had shrunk to
S$$382bn (US$285bn) in the financial
year to March, as public and private
equity capital markets fell and the tech-
nology sector was hit particularly hard.
That compared with a record $$403bn
in 2022. A S$7bn loss was driven by
mark-to-market accounting.

The Asian investor, which has two-
thirds of its portfolio in the region and
has backed some of the world’s biggest
start-ups from Jack Ma’s Ant Group in
China to San Francisco and Dublin-
based payments processing group
Stripe, reported a 5.07 per cent drop in
total shareholder returns. This com-
pared with a 5.8 per cent increase the
previous year and was far below the 24.5
per cent rise in 2021. The group slowed
its investment pace for the period, call-
ing it “the most challenging year for
markets over the last decade”.

The results underline the struggle of
investors to adapt to higher rates.

‘We won't invest in areas
that are in the crosshairs of
US-China tensions’

Rohit Sipahimalani

Temasek’s cost of capital rose from 7 per
centto 9 per cent. Its total returns over a
10-year and 20-year period were 6 per
centand 9 per cent respectively.

The drop in returns was the poorest
annual performance since 2016. Invest-
ment returns from Temasek and sover-
eign wealth fund GIC, as well as the
Monetary Authority of Singapore, the
central bank, are the biggest contribu-
tors to Singapore’s budget.

“The global economy is still quite
fragile. Geopolitical tensions are high,
showing no signs of easing. Inflation is
elevated in most developed markets
... we do believe that to get inflation
under control, we probably will need to
see a recession,” said chief investment
officer Rohit Sipahimalani.

Temasek, whose unlisted holdings
have grown substantially over the past
decade to more than 50 per cent of its
portfolio, had some high-profile set-
backs over the year. It was forced to
write down its $275mn investment in
failed crypto exchange FTX. Chief exec-
utive Dilhan Pillay acknowledged the
reputational damage the venture had
caused but dubbed it an “aberration”.

Sipahimalani said Temasek was mod-
erating the pace of its investments and
applying a “geopolitical lens” to its
deals. “We won’t invest in areas that are
in the crosshairs of US-China tensions.
We'll prefer to invest in companies that
have access to large domestic markets.”

Management said it still saw opportu-
nities in China in sectors linked to
domestic consumption and electric
vehicles, but its growth outlook was
uncertain. “We expect that [govern-
ment] stimulus will be much lower and
more modest than what we’ve histori-
cally seen,” Sipahimalani said.

The proportion of Temasek’s portfolio
allocated to China has remained flat
over the past decade.

Energy

Altman-backed fission start-up to go public

ORTENCA ALIAJ — LONDON
GEORGE HAMMOND — SAN FRANCISCO

A nuclear fission start-up backed by
Sam Altman is to go public through a
merger with a special purpose acquisi-
tion company set up by the OpenAl
chief executive in a deal that values the
business at $850mn.

Oklo, where Altman serves as board
chair, has agreed a transaction with AltC
Acquisition Corporation, a blank-
cheque company set up by Altman and
former Citigroup executive Michael
Klein.

The transaction between Oklo and
AltC is unusual because Altman is
involved with both companies. Under
the terms of the agreement, the Spac
sponsors have agreed to performance
hurdles tied to the founder equity and
lock-up periods running from one to
three years.

Altman “recused himself from all
negotiations between the parties, and

from all discussions and decisions of
both the Oklo and AltC boards involving
the transaction”, said AltC.

The deal is expected to provide the
California group with $500mn, as long
as shareholders do not redeem their
stock. Oklo plans to use the funds for its
nuclear energy production, scheduled
to go to market in about four years, as
well as constructing a fuel recycling
facility set to begin in the “early 2030s”.

Altman and Klein, a serial Spac spon-
sor who has taken public companies
such as electric-car maker Lucid and
healthcare provider Multiplan, founded
AltCin July 2021. The announcement of
a deal with Oklo comes as a two-year
deadline to find a target or return cash
to shareholders was approaching.

Spacs, or blank-cheque companies,
raise money on the stock market and
use the cash to invest in a private com-
pany, so taking it public. They boomed
during the pandemic, raising hundreds
of billions of dollars from investors.

They have since fallen out of favour
because of poor performance and mis-
aligned incentives that had encouraged
backers to find deals at any cost.

Oklo forms part of Altman’s sprawling
network of start-ups, many in fringe
fields which he anticipates will enter the
mainstream.

The OpenAlI co-founder and former
president of start-up incubator Y Com-
binator also helped to set up Worldcoin,
which uses iris-scanning technology to
create a secure global cryptocurrency.
He is a big investor in a nuclear fusion
company called Helion, where he was
appointed chair in 2015.

Altman has repeatedly stated in inter-
views that he holds no equity in OpenAI
— excluding a small stake via Y Combi-
nator from the time he was president.
That is an unusual arrangement for a
founder and would exclude him from
directly gaining from the AI company’s
dramaticincrease in valuation.

SeeLex

Banks

BofA to pay $250mn in consumer settlement

STEPHEN GANDEL — NEW YORK

Bank of America will pay $250mn to
settle charges over credit card and
banking abuses that include opening
accounts for consumers without their
consent and repeat overdraft fees, US
financial watchdogs announced.

Customers will be reimbursed roughly
$100mn and BofA will pay $150mn in
fines in the settlement announced yes-
terday with the Consumer Financial
Protection Bureau and the Office of the
Comptroller of the Currency.

“Bank of America wrongfully with-
held credit card rewards, double-
dipped on fees, and opened amounts
without consent,” said CFPB Director
Rohit Chopra. “These practices are ille-
gal and undermine customer trust. The
CFPB will be putting an end to these
practices across the banking system.”

The CFPB alleged in the settlement
that BofA would charge a $35 overdraft
fee several times on one transaction.

For example, if a BofA customer had
signed up for their bank account to be
automatically billed for a gym member-
ship or a utility bill, and they had insuffi-
cient funds, BofA would deny the trans-
action and assess a fee. If the provider
resubmitted the transaction before the
customer’s balance had recovered, BofA
would charge another fee.

The CFPB said that the repeat charges
were illegal and generated hundreds of
millions of dollars for BofA.

/

The lender will pay $150mn in fines
and return $100mn to customers

The bank is paying $120mn in penal-
ties, split equally between the CFPB and
the OCC, to settle the overdraft charges.
The CFPB also said BofA agreed to reim-
burse customers for $80mn in excess
overdraft fees that were identified by
the regulator, and BofA had not previ-
ously refunded.

BofA would take a charge for the set-
tlement in its expenses when it reports
second-quarter earnings next week,
people familiar with its plans said.

“We voluntarily reduced overdraft
fees and eliminated all non-sufficient
fund fees [in 2022],” BofA said, adding
that “revenue from these fees has
dropped more than 90 per cent.”

BofA settled the disputes without
admitting or denying wrongdoing.

The remaining $50mn of the settle-
ment pertained to credit card rewards
for new credit card customers and alle-
gations that BofA opened credit cards
for clients who had not applied, harm-
ing their credit.
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Trafigura scandal’s cast of characters revealed

Public records shed light on those alleged to have duped the commodity trader, raising questions over its due diligence

CYNTHIA O’MURCHU — LONDON
KAYE WIGGINS — HONG KONG

Nestled in an alley near Hong Kong’s
bustling Tsim Sha Tsui shopping dis-
trict, Sandwich Hub sports a logo mod-
elled on that of adult entertainment site
Pornhub, along with the tagline: “Sand-
wich that'll make you come”.

The hole-in-the-wall Indian food
joint’s owner Aman Chourasia, a jovial
30-year-old with a baby-faced grin, is
enthusiastic about its offerings, with its
low-priced fare such as cheese aloo toast
and masala tea.

But he is also embroiled in an alleged
half-billion-dollar international fraud.
Last year another business registered in
his name sold cargoes of nickel to
Trafigura that on inspection turned out
to contain a considerably cheaper
metal.

Spring Metal is one of seven compa-
nies the Singapore-based trading group
has accused in London’s High Court of
duping it into buying more than 1,000
shipping containers of non-existent
nickel. Trafigura paid the companies
$535mn for the contested cargoes,
equivalent to more than 7 per cent of its
record $7bn net profitin 2022.

The episode has raised questions
about Trafigura’s due diligence, includ-
ing how it could miss multiple red flags
related to its counterparties. It had few
details about the owners of three of the
seven companies, court filings indicate,
and the trio do not appear to have law-
yers to defend them in the case. Yet
together they received more than half
the disputed payments.

Publicrecords reviewed by the Finan-
cial Times, and conversations with peo-
ple familiar with the operations of the
accused, shed light on a collection of
characters at the centre of a scandal that
has rocked the global commodities
industry.

Trafigura says it uncovered the “sys-
tematic” fraud late last year when it
inspected a set of containers, including
some it had bought from Spring Metal,
atRotterdam’s port.

The company claims the man behind
the seven companies was Dubai-based
metals trader Prateek Gupta, who in
2022 was accused by New Delhi authori-
ties of defrauding the State Bank of
India. Gupta has challenged the probe.
Four of the companies it is suing have
overt links to Gupta through sharehold-
ings or directorships. Gupta, who denies
wrongdoing, and the four companies
have hired one of London’s highest-pro-
file law firms, Mishcon de Reya, to act
forthem.

Trafigura alleges Gupta has “de facto”
control of the others — Spring Metal,
New Alloys Trading and Mine Craft
Limited. The three companies are listed
in court records as litigants in person,
meaning they will represent themselves
in court.

Trafigura seems to have had sparse
knowledge about their owners and
claims it relied heavily on Gupta and an
operations executive he employed to
handle trades. Gupta, Trafigura alleges
in court filings, even had access to
Spring Metal’s email account.

Trafigura declined to comment, citing
the litigation.

A representative for Gupta said he
and the other defendants represented
by Mishcon would file a “robust
defence” this week, adding that it would
be “inappropriate to share its contents”
before filing it at court. “It will address
all the issues raised in Trafigura’s
claim,” he added, including “the rela-
tionship” with Spring Metal, Mine Craft
and New Alloys “to the extent that is rel-
evant”.

In an affidavit sworn by Trafigura’s
former head of nickel trading, Sokratis
Oikonomou, in February, the company
indicated that it was “continuing to
investigate” the ownership structure of
Hong Kong-based Mine Craft.

Corporate filings reviewed by the FT
show that its ultimate owner is a man

Gupta will
file a ‘robust
defence’
this week
that ‘will
addressall
the issues
raised in
Trafigura’s
claim’

Representative
for Prateek
Gupta

Sy

whose now-deleted Facebook page
identified him as a chef at Palm Jumei-
rah, the glitzy man-made archipelago in
Dubai.

Trafigura’s relationship with Gupta
dates to 2014, according to court filings,
with the company later entering trades
with the seven defendant companies.

Initially, Trafigura simply bought
metals from them and sold them to its
customers. But by 2022 most of the
trading consisted of “buyback” transac-
tions in which it bought metal cargoes
from the companies and then sold them
back either to the same entities or to
others they nominated.

The prices at which Trafigura bought
and sold the cargoes were “calibrated so
thatitwould earn a return equivalent to
interest on the value of that nickel”
while it was in transit, Trafigura said in
court filings. For the companies, that
was the cost of what was in effect a short-
term borrowing arrangement that
broughtin cash.

Citigroup financed the trades by pro-
viding a repurchase facility to Trafigura
thatstood at $850mn by 2020.

The commodity trader did not usu-
ally physically inspect the shipments,
until Citi started insisting on checks in
October, according to Oikonomou.
Trafigura did not always insist on pro-
viding documents from the metal’s pro-
ducer, known as “certificates of analy-
sis”, headded.

Citi stopped financing the trades in
October. The bank said its sole client
and counterparty was Trafigura.

The seven companies were
“onboarded as trading counterparties in
accordance with Trafigura’s internal
[know-your-customer] procedures”,
according to Oikonomou’s affidavit.

When they started doing business
with Trafigura, Mine Craft and New
Alloys were subsidiaries of an Emirati
metals trading company. By the time of
the contested transactions with Trafig-
ura they had been split up and operated
under separate ownership.

Chourasia incorporated Spring Metal
in the low-tax, high-secrecy Malaysian
offshore centre of Labuan in January
2015 when he was in his early twenties,
according to corporate records, three
years before he established Sandwich
Hub.

When the FT visited his Hong Kong
sandwich shop unannounced on a
weekday afternoon, Chourasia was
relaxing atasmall table in the alley.

He joked about the shop’s branding
while lamenting that some of its cus-
tomers had moved to Singapore in
recent years, part of a wider exodus
from the city. But he would not com-
ment on the Trafigura case.

“We dispute the allegations that have
been made by Trafigura and will defend
the claim in full,” he said later by email,
declining to address allegations in detail
inlight of the court proceedings.

Mine Craft last year arranged a nickel
buyback with Trafigura at an interest
rate of 5.75 per cent. Its owner is a com-
pany whose sole shareholder is Upad-

hyay Shovakhar, a Nepalese citizen in
his mid-40s, according to corporate fil-
ingsreviewed by the FT.

Upadhyay’s Facebook account identi-
fied him as a chef at Palm Jumeirah, on
which Gupta has a villa that was
included in a freezing order obtained by
Trafigurain May.

Gupta’s representative did not com-
ment on whether Upadhyay had ever
been employed by him, his wife or his
companies.

A photo posted on Facebook in 2018
shows Upadhyay at a celebration along-
side relatives of Chourasia and another

Trafigura claims
the man behind
the companies
involved in the
contested
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Prateek Gupta.
Below, the
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of Labuan

FT montage/Reuters; White
Lace Photography / Alamy
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executive who acted on behalf of Gupta’s
companies in negotiations with Trafig-
ura.

The landlord and current tenant at
the Dubai address that Mine Craft’s
company filings list for Upadhyay told
the FT he was not known there and that
neither Upadhyay nor Mine Craft had
ever rented the residential flat.

Mine Craft’s corporate secretary in
Hong Kong resigned in mid-February,
saying its fees had not been paid. Upad-
hyay did not respond to requests for
comment. Trafigura’s filings do not indi-
cate that it ever dealt with Upadhyay
himself.

The third defendant not represented
by Gupta’s lawyers is Singapore-based
New Alloys Trading. Its sole share-
holder is Manoj Menon, whose name is
listed on an internet domain record as
the registrant for udtradinggroup.com,
which shares its name with one of Pra-
teek Gupta’s businesses, UD Trading
Group.

When reached by email, Menon told
the FT he had not registered the domain
name and underlined that the email
address used on the registration record
was not his, concluding that it “surely
hasbeen done by someone else” without
his knowledge or approval.

Menon said the suggestion that Gupta
controlled New Alloys was “unfounded”
and based on “mere allegations” by
Trafigura.

New Alloys’ email communications
with Trafigura were frequently handled
by Kishor Sebastian, according to
Trafigura’s claim. Sebastian identifies
himself as New Alloys’ Singapore coun-
try head on his LinkedIn profile, which
also indicates he worked at Prateek
Gupta’s UD Trading from 2016-19.
Sebastian did not respond to requests
for comment.

He appears to have been a visitor to
Sandwich Hub. In 2018, a person going
under the name Kishor Sebastian
posted a picture of the shop with its ris-
qué signage on areview website.
Additional reporting by Chan Ho-him and
Simeon Kerr
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IN THE MATTER OF

ZURICH INSURANCE PUBLIC LIMITED COMPANY (“THE COMPANY”)

AND IN THE MATTER OF

THE EUROPEAN UNION (CROSS-BORDER CONVERSIONS, MERGERS AND DIVISIONS) REGULATIONS 2023

NOTICE

Notice is hereby given that:

(1) The Company is a public limited company incorporated under the laws of Ireland under registration number 13460 and with a registered office at
Zurich House, Frascati Road, Blackrock, Dublin, A94 X9Y3, Ireland. The Company was incorporated in Ireland on 19 July 1950. The Company is a
non-life insurance undertaking regulated by the Central Bank of Ireland.
The Company proposes to effect a cross-border conversion into a stock corporation under German law (Aktiengesellschaft - AG) (the Conversion),
pursuant to Chapter | of Title Il of Directive (EU) 2017/1132 as regards cross-border conversions, mergers and divisions of the European Parliament
and of the Council of 14 June 2017 (as amended by Directive (EU) 2019/2121 of the European Parliament and of the Council of 27 November
2019) (the Directive) which is given effect in Irish law by the European Union (Cross-Border Conversions, Mergers and Divisions) Regulations 2023
(the Irish Regulations), and given effect in Germany by the German act on the transformation of companies (Umwandlungsgesetz) including the
provisions implementing the Directive into German law (the German Transformation Act).
As a result of the Conversion, the Company, without being dissolved or wound up or going into liquidation, shall convert from a public company
limited by shares in Ireland into a stock corporation in Germany (Aktiengesellschaft - AG) with the proposed name ‘Zurich Insurance Europe AG’ (the
Converted Company), and shall transfer its registered office to the proposed location of Platz der Einheit, 2, 60327, Frankfurt am Main, Germany,
while retaining its legal personality.
The ‘Draft Terms of Conversion / Formwechselplan’ relating to the proposed Conversion (the Draft Terms), a copy of the notice required by
Regulation 12(1)(b) of the Irish Regulations (which informs the members, creditors and employees of the Company that they may submit to the
Company, no later than 5pm on Monday 9 October 2023, comments concerning the Draft Terms) and a completed Form CBC1, were delivered to
the Irish Companies Registration Office (CRO) on 3 July 2023.
Upon the Conversion becoming effective, all assets and liabilities of the Company shall be those of the Converted Company. Therefore, creditors of
the Company will continue to be creditors of the Converted Company. Accordingly, their rights as creditors of the Converted Company will remain
as they were prior to the Conversion and shall not be affected as a result of the Conversion.
(6) Where a creditor of the Company (including any policyholder) who was entitled to a debt or claim against the Company on 3 July 2023 is (a)
dissatisfied with the safeguards offered to creditors in the Draft Terms, and (b) can credibly demonstrate that, due to the Conversion, the satisfaction
of the creditor’s claim is at stake and that the creditor has not obtained adequate safeguards from the Company in this regard, the creditor may apply
to the Irish High Court for adequate safeguards within 3 months of 3 July 2023. The Irish Regulations do not specify a procedure to be followed by
any such creditor of the Company who wishes to make such an application. The Company therefore requests that any such creditor who wishes
to make such an application should send a notice of their intention to do so, in writing, to A&L Goodbody LLP at 3 Dublin Landings, North Wall
Quay, Dublin 1, D01 C4EQ, Ireland (marked for the attention of James Grennan and Stephen Quinlivan), by no later than 5.00pm on 3 October
2023. The Company further requests that any such creditor of the Company who wishes to make such an application files an affidavit setting out its
submissions in relation to such application with the Irish High Court and serves a copy of that affidavit on A&L Goodbody LLP at the aforementioned
address by no later than 5.00pm on 3 October 2023. Further details in relation to the exercise of rights by creditors of the Company can be found
in clause 9 of the Draft Terms.
Members of the Company have been notified in relation to the proposed Conversion and will have an opportunity to review and vote on the approval
of the Draft Terms at an extraordinary general meeting of the Company. Further details in relation to the exercise of rights by members of the
Company can be found in clause 12 of the Draft Terms.
The directors of the Company have prepared and made available a report for employees of the Company in accordance with the Irish Regulations,
which explains, amongst other things, the implication of the Conversion for employees of the Company. With the exception of a small number of
employees engaged in functions and activities related to the head office in Ireland, the Conversion will not have any implications for employees of
the Company, who will continue to be employees of the Converted Company following completion of the Conversion. The Company is consulting
and engaging with any employees who will be impacted by the Conversion (and/or their representatives) in accordance with applicable employment
laws. Further details in relation to the exercise of rights by employees of the Company can be found in clauses 13 and 14 of the Draft Terms, as well
as in the said report of the directors, which has been made available to employees of the Company.

Further information and details in respect of the Conversion, including a copy of the Draft Terms and a frequently asked questions document (the

FAQ) can be found at the following dedicated web page maintained by the Company: https://www.zurich.com/zip/head-office-move. This page

also includes links to further dedicated webpages of international branches of the Company (which are also listed in the table in paragraph 10

below), where copies of the Draft Terms and the FAQ in local languages are available for review.

(10) In accordance with Regulation 12(1)(b) of the Irish Regulations, members, creditors (including policyholders) and employees of the Company may
submit to the Company comments concerning the Draft Terms by no later than 5pm on Monday 9 October 2023. Any such comments may be
submitted in writing to the Company by post or courier addressed to: Zurich Insurance Public Limited Company, Zurich House, Frascati Road,
Blackrock, Dublin, A94 X9Y3, Ireland. In addition, such comments can be submitted by email or via the Company’s website. When submitting
comments by email or via the Company’s website, commenters should use the email address and/or the URL set out in the table below by reference
to the branch of the Company to which the commenter has an insurance, business or employment relationship:

Branch

Email Address

Local Website URL

Ireland

zipheadofficemove@zurich.ie

https://www.zurich.ie/zip-head-office-move

United Kingdom

zipheadofficemove.UK@uk.zurich.com

https://www.zurich.co.uk/support/zip-head-office-move

Belgium and the Netherlands

zipheadofficemovebene@zurich.com

https://www.benelux.zurich.com/nl-nl/zip-head-office-move

Denmark, Finland, Norway

zipheadofficemove.nordic@zurich.com

https://www.nordic.zurich.com/en/services/zip-hg-move

and Sweden

France zipheadofficemovefr@zurich.com https://www.zurich.fr/fr-fr/news/press-center-landing-page-
france/2023/head-office-change

Spain zipheadofficemove.spain@zurich.com https://www.zurich.es/informacion-legal

Portugal zipheadofficemove_portugal@zurich.com https://www.zurich.com.pt/pt-pt/zip-transferencia-sede-
alemanha

Italy zipheadofficemoveitaly@it.zurich.com https://www.zurich.it/zurich-per-te/avvisi/cambio-legal-entity

Germany zipheadofficemove.germany@zurich.com https://www.zurich.de/de-de/ueber-uns/unternehmen/

zurich-insurance-plc

Ireland

(11) A copy of the Draft Terms may also be obtained upon request from the CRO at the Irish Companies Registration Office, Gloucester Place Lower,
Mountjoy, Dublin, D01 C8P4 or on www.cro.ie.

Dated this 12th day of July 2023
A&L GOODBODY LLP

3 Dublin Landings, North Wall Quay
Dublin 1, D01 C4E0
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City has tightened online

regulation but physical stores

have few checks on buyers

WILLIAM LANGLEY AND CHAN HO-HIM
HONG KONG

Almost every month, Zhang travels
from the Futian district of Shenzhentoa
precinct populated with fast-food joints
and some empty shops in Hong Kong’s
business district to purchase crypto.

On a trip in June, the 27-year-old,
whose daily work includes “a bit of
whatever makes money”, exchanged
cash for about Rmb10,000-Rmb20,000
($1,380-$2,760) worth of USDT, a sta-
blecoin pegged to the US dollar.

Zhang, who declined to give his full
name over sensitivity about crypto trad-
ing on the mainland, said having digital
currencies was useful for “transferring
money to other places”, adding he
would make the 90-minute cross-
border trip “whenever there’saneed”.

Cryptocurrency transactions are ille-
gal on the mainland, where Beijing has
also banned overseas exchanges from
serving onshore clients on the internet.
But in Hong Kong, crypto tradingislegal
and the city is seeking to become a dig-
ital assets trading hub.

Lightly regulated bricks-and-mortar
crypto shops dot the city’s tourism and
shoppingdistricts. The stores are helped
by surging demand from mainland Chi-
nese visitors and ambiguity over their
regulatory status. Their appeal is that
they can help customers easily purchase
digital assets with cash, often without
disclosingits origins or their identity.

In contrast with the tight licensing
rules drafted for online exchanges in the

Crypto. Trading avenues

HK’s digital asset grey zones
lure visitors from mainland
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city’s push to become a virtual assets
trading hub, these over-the-counter
crypto stores allow customers to pur-
chase large volumes of cryptocurrencies
with lighter, or sometimes zero, checks.
Before China and Hong Kong fully
reopened their border in February,
mainland Chinese customers made up
“under 5 per cent” of customers at
Crypto HK, an OTC crypto outfit with
two branches there, said founder Mer-
ton Lam. “Now it’s probably like half.”
Roger Li, co-founder of One Satoshi, a
crypto store that has nine Hong Kong
branches, said overall trading volumes
from January to May were about 20-25
per cent higher than over the same
period last year. For the full year, he ex-
pected trading to be up 35-40 per cent.
Lisaid he did not take mainland cus-
tomers due to concerns over Beijing’s
crypto ban, but was optimistic that the
restrictions would ease; a widely held
belief in the city’s crypto circles after
Hong Kong announced plans to become
avirtual assets hubin October.
“I'would say about 30 per cent of new
inquiries come from mainland China

2023

May

customers,” said Li. “What we advise is
that they will be able to trade with us
soon, probably the regulatory landscape
in China is going to change.”

Hong Kong started a new regime for
cryptocurrency exchanges in June that
requires all online platforms operating
there to apply for a licence. Yet unlike
other jurisdictions, including the USand
Singapore, which are clamping down on
crypto following the collapse of FTX and
other high-profile exchanges, Hong
Kong is seeking to encourage its growth.

Even with the new regulations, most
OTC stores remain outside the remit of
Hong Kong’s Securities and Futures
Commission.

“Ithink for any new regulations, this
would also be something that the gov-
ernment would continue to look at,”
said Elizabeth Wong, head of the com-
mission’s fintech unit, last month.

Carlton Lai, head of blockchain
research at Daiwa Capital Markets, said
that OTC stores were primarily used as
simple ways to on-and-off ramp money
to unlicensed online exchanges.

“There’s likely more [stores] in Hong

Cashingin: a

cryptocurrency
outlet in Hong
Kong. Beijing

has banned
digital asset

transactions in
mainland
China — peter Parks/

AFP via Getty Images

Kong than other places for a number of
reasons, such as these businesses are
largely unregulated and tend to be easy
tostart,” headded.

Some shops welcome more regulation
of the sector. “Having regulation will be
great for the development of our indus-
try,” said David Huang, whose business
card reads “crypto explorer” at OTCX-
pert,an OTC crypto platform.

The company in April opened a store
in Chungking Mansions, a densely pop-
ulated building in Kowloon, home to
immigrant communities from Asia.

OTCXpert’s “know your customer”
process included asking for a form of ID
from first-time customers before allow-
ingthem to make transactions, he said.

Other shops do not require customers
to show any identification, with slogans
such as “no KYC” and “apply in as quick
as 10 minutes” advertised on the web-
sites of the OTC stores. That leaves them
well short of the investor protection
checks required for online platforms
seeking to obtain licences to trade
crypto toretail clients.

“The government regulators haven’t
said what we have to do,” Huang said
about OTC shops, adding that having a
clear guide was “pretty important”.

But the lack of scrutiny of Hong
Kong’s OTC shops and proximity to the
mainland, which remained the world’s

Som? ShOpS fourth biggest market for crypto trading
require no in 2022, attracted Chinese citizens still
ID. with drawn to the asset class, customers said.
’ “In China, people are very sensitive,
sloganssuch  asthey [Beijing] banned it,” said David,
as no KYyC aresearch consultant from Shanghai on
. . his first trip to buy crypto in Hong Kong
and apply 1IN sincethe pandemicbegan.
as qUICk as “But so far I haven’t used it to move
. s money. Ijust hope it can appreciate so
10 minutes

can pay for very expensive apartments.”
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Equities

Hedge funds
curtail bets on
US and look
across Atlantic

COSTAS MOURSELAS — LONDON

Hedge funds have slashed their bets ona
rising US stock market to the lowest
level in at least a decade and pivoted to
Europe amid concerns about the resil-
ience of the UStech-led rally.

Prime brokerage data from Goldman
Sachs shows that hedge funds have the
lowest weighting to the US stock market
since records began in 2013 while rais-
ing their bets on European stocks to
their highestlevel.

Alison Savas, investment director at
Australia-based Antipodes Partners,
said the US rally led by the likes of
Nvidia, Apple and Amazon had left
some companies looking overvalued
relative to their earnings potential.

“It’s hard to justify the multiples of
many of these [US] tech businesses,”
said Savas, whose firm manages $10bn
in assets and has allocated about 30 per
cent to Europe, higher than the local
index weighting. “We agree Nvidia is a
great business, but as a value investor
we can’t make that multiple work.”

“We are investing in mispriced multi-
nationals [in Europe] which are priced
at a discount to similar businesses in
other markets like the US,” she said.

The Nasdaq Composite recorded its
best first half of a year in four decades
and is up about 31 per cent year to date,
while the S&P 500 has gained about 15

‘It’s hard to justify the
multiples of many of these
[US] tech businesses’

Alison Savas, Antipodes Partners

per cent. However, with the Federal
Reserve set to raise interest rates fur-
ther to combat inflation, which many
analysts expect will trigger an economic
downturn, some managers believe the
narrow rally could soon reverse.

European stocks have been more sub-
dued, with the region-wide Stoxx 600
gaining about 5 per cent and the FTSE
100 in thered this year.

“Hedge funds are starting to position
for downside risk in US stocks,” Gold-
man analyst Vincent Lin wrote in a
recent note to clients.

Funds thatlook to profit from picking
individual winners and losers have
found scant opportunities in a market
where a clutch of highly valued shares
has driven the bulk of the gains, said
Samantha Rosenstock, head of invest-
ment research at Man FRM. “The long-
short managers don’t see much disper-
sion between companies,” she said.
“Conversely in Europe, the valuations
arelower so they are more attractive.”

Other investors are positioned differ-
ently. Call options data, a measure of
sentiment, shows that investors are not
particularly attracted to the EU blue-
chip index the Euro Stoxx 50.

As interest rates rise, “value stocks
should outperform growth stocks,
which is usually better for Europe”, said
Ankit Gheedia, head of equity and
derivatives strategy for Europe at BNP
Paribas. “But Iwould be cautious selling
US tech and Nasdaq outright.”
Additional reporting by Laurence Fletcher

Fixed income

Appetite for European bond ETFs hits record high in first half on rising yields

Bonanza comes as inflows
help push the industry’s
total assets to $10.3tn

STEVE JOHNSON

Demand for European fixed income
exchange traded funds hit record levels
in the first six months 0f 2023, as inves-
tors rushed to take advantage of higher
bondyields.

Investors poured a net $36bn into bond
funds listed in the Europe, Middle East
and Africa region in the first half of the
year, according to data from BlackRock,
surpassing the previous record of
$33.8bn setin the first half of 2019.

On a global basis, fixed income ETFs
have pulled in a net $165.4bn so far in
2023, arecord start to the year, although
just shy of the tally recorded in the sec-
ond half of 2022.

The bond bonanza comes as inflows
and rising markets have pushed the
total assets of the ETF industry to
$10.3tn, surpassing the previous peak of
$10.2tn set in December 2021, just as
markets were starting to head south.

Karim Chedid, head of investment
strategy for BlackRock’s iShares arm in
the Emea region, said rising bond yields

were luring investors into the fixed
income market.

The yield on the 10-year Treasury, for
instance, hasrisen from less than 1.5 per
cent at the start of last year to nearly 4
per cent, as the Federal Reserve has
raised interest rates aggressively.

“[Investors] want to lock in yields at
these levels before they drop,” said
Chedid.

“European investors had even lower
yields for along time, so it’s an even big-
ger trend [than in the US],” he said, add-
ingthat he believed it had longer to run.

He also thought that some investors
were looking for a “diversifier from
equities”, with the eurozone already ina
technical recession and fears that this
could spread.

Julien Scatena, head of marketplace at
Trackinsight, said that while in the
Americas the bulk of ETF money was
flowing into equity funds, “in Europe,
fixed income strategies continue to be
attractive from the perspective of a
[potential] pivot point in the monetary
policy conducted by central banks.”

Looking more broadly, Deborah Fuhr,
managing partner of ETFGI, a consul-
tancy, pointed to enthusiasm for Euro-
pean-domiciled ETFs overall, after they
pulled in a “fairly phenomenal” net

$87.3bn in the first six months of 2023,
compared with $89bn in the whole of
lastyear.

“In general people are preferring the
ETF wrapper,” with retail investors
becoming increasingly active in a Euro-
pean market that has long been domi-
nated by institutional money, Fuhr said.

“[Investors] have become slightly
more positive and the markets are rally-
ing, which has caused people to put
more money towork,” she added.

Overall, net flows into global ETFs hit

$98.3bn in June, according to Black-
Rock, up from $78bn in May and the
highest monthly figure this year.

Equity funds accounted for $75.8bn of
this, with US-listed funds soaking up
$45.2bn, their strongest inflows since
October.

“In the second quarter of 2023, ETF
investors in the US rotated heavily back
into funds that provide exposure to
domestic US equities,” said Aniket Ullal,
head of ETF data and analytics at CFRA
Research.

Demand for Emea-listed bond ETFs

Half-yearly net flows ($bn)

2012 13 14 15 16 17

Source: BlackRock

Looking purely at US-listed funds,
Ullal said US equity ETFs took in $64bn
innet flows in Q2, “a sharp reversal from
a dismal Q1 where these ETFs had out-
flows of $2.5bn”.

Ullal also noted the popularity of
actively managed ETFs, which helped
JPMorgan take second place behind
Vanguard in the US first-half ETF flows
leaderboard, despite it only ranking
seventh in assets. Dimensional Fund
Advisors and Avantis Investors also
punched above their weight.

“Throughout 2023, assets flowing into
actively managed strategies surged by
over 20 per cent in the Americas, under-
scoring the growing popularity and con-
fidence in the active management
approach,” said Scatena.

Enthusiasm for equities was not uni-
versal, however, as for the first time this
year US investors “meaningfully sold”
European equity ETFs, potentially sig-
nalling the end of a period where “inter-
national investor flows into European
equities have been stickier versus his-
tory,” Chedid said.

He attributed this repatriation to per-
formance differentials, with European
bourses’ erstwhile outperformance of
Wall Street having “faltered since the
third week of May”.

“The European growth picture that
was better than expected for the last six
months is starting to lose steam,” added
Chedid. He noted that year-to-date
25 per cent of all US equity ETF inflows
have gone into ETFs targeting “quality”
stocks, compared with just 1 per centin
Europe, a figure that “has scope to
increase from here”.

Gold also appears to be losing its
appeal, with the net outflows of $3.8bn
from gold funds, the largest monthly
exodus since September 2022, unwind-
ing much of the $4.2bn that was added
during March and April.

Gold is often seen as an inflation
hedge, so as “disinflation has gathered
steam”, demand has fallen, Chedid said.

More positively, and very unusually,
emerging market debt benefited from
net buying by investors in all three main
regions: the US, Emea and Asia-Pacific.

Chedid said optimism around EM
local currency debt was a “high convic-
tion view” for BlackRock and that this
trade “has further torun”.

Even after the latest flows, foreign
ownership of EM bonds (ex-China)
is just 20 to 30 per cent, he said, com-
pared with close to 50 per cent in 2017,
“suggesting there is room for further
buying”.
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The day in the markets

What you need to know

o Wall Street stocks rise as Fed

‘ Sterling rises to 15-month high versus the dollar

Intervention to
shore up the yen

will not work

C pleasei S

o Sterling strengthens to 15-month high Sperf

against dollar .

@ Asian equities make headway while 14 RlChar d I<atZ

Europe bourses also gain

US stocks rose yesterday as investors ! \/ ‘ al’l(ets InSlght P

welcomed comments from Federal 13 A //

Reserve officials suggesting that US

interest rates may be nearing their peak

while waiting for new inflation data that he yen has weakened so  ordertobuy dollars asthey purchase US  ness, the longer-term direction of the

will heavily influence the central bank’s 1.2 much that, once again, debt. That selling pressure lowers the = yen mustreflect the trade weakness.

next policy move. Japan’s Ministry of Finance  value of the yen. Japan’s share of price-adjusted
Wall Street’s benchmark S&P 500 rose is threatening to intervene In fact, since July 2021, therehasbeen ~ exports by rich countries peaked at

0.5 per cent, with basic materials and in currency markets to  astunningly high 97 per centcorrelation 8 per cent in 1985. Over the decades

energy companies among the biggest ¥ 1.1 shore up its value. If it does, itisbound ~ between daily ups and downsintherate  since, the share steadily dropped to just

winners in early trading. The tech-heavy to fail, just as it failed last year despite  gap and daily moves in the yen-dollar 5.8 per cent, despite the steady weaken-

Nasdaq Composite added 0.4 per cent. spending a stupendous ¥9.19tn, almost  rate. The MoF intervention lastautumn  ing of the yen. By contrast, both the US
They were helped by comments from 2 per cent of gross domestic product. could not alter this linkage, nor wouldit  and Germany maintained their share.

Atlanta Fed president Raphael Bostic that — ———r——7—7—10 Intervention only works when a cur-  today. At present, the interest rate gap is In 2000, Japan’s electronics groups

inflation could return fo target without ‘ rency is out of line with economic fun-  fluctuating around 3.5 per cent, and a  enjoyed a trade surplus equal to a hefty

raising rates further, and from San Jan 2022 2023 Jul damentals, but that is not the case yen that recently weakened to ¥145a 1.3 per cent of gross domestic product;

Francisco Fed president Mary Daly that
the Fed was nearing “the last part” of its
cycle. The moves in US markets come
ahead of fresh consumer price inflation
data today, which is expected to show

Source: Bloomberg

resilience to tighter monetary conditions
meant “pressure on the [Bank of

Chinese officials on Monday said
measures designed to support the

today. The yen is so weak — worth 25 per
cent less than two years ago — because
Japan’s exporters have lost their past
competitiveness. In fact, if current
trends continue, Japan may be over-

dollarisinline with that gap.

If the interest rate gap were the sole
cause of the weak yen, then arise in Jap-
anese bond rates and a fall in US rates

now the sector regularly runs trade defi-
cits. In autos, Japan will soon be over-
taken by China as the top exporter,
partly because Japanese companies lag
in battery-powered electric vehicles.
The auto case brings up another rea-

that headline inflation was 3.1 per cent in England’s Monetary Policy Committee] to property sector would be extended until taken by South Korea in the real (price- The currency is so weak

June year on year, according to continue increasing rates in August will the end of 2024. Hong Kong's Hang Seng | adjusted) volume of exports. y son a weak yen has not helped Japan’s

economists surveyed by Bloomberg. be intense”, said Martin Beck, chief index added 1 per cent, China’s CSI 300 A few decades back, Japan’s consumer because ]apan’s CXpOl’teI'S exports as much as policymakers had
In Europe, the Stoxx 600 gained 0.7 per | economic adviser to the EY Item Club, rose 0.7 per cent and South Korea's Kospi | electronics, industrial machinery and have lost their former hoped. Japan’s automakers make more

cent, while France’s Cac 40 was helped adding that a further rate rise in climbed 1.7 per cent. Japan’s Topix fell 0.3 | automobiles were so clearly superior than 80 per cent of their overseas sales

higher by luxury goods groups and real September was firmly on the cards. per cent, however. that its exporters could command high Competitiveness by producing overseas rather than

estate stocks, rising 11 per cent.
Germany’s Dax added 0.8 per cent.
London’s FTSE 100 closed 0.1 per cent
higher after data showed UK wage
growth accelerated more than expected
in the three months to May.
Evidence of the labour market’s

Markets update

Sterling strengthened 0.3 per cent
against the dollar, rising to a 15-month
high of $1.290. Two-year gilt yields, which
closely track interest rate expectations,
rose 0.05 percentage points to 5.41 per
cent. Yields rise as prices fall.

Asian stocks made headway after

Inflation and producer prices in the
world’s second-biggest economy fell in
June, suggesting that China’s post-
lockdown recovery was “brief at best, and
that its growth story is faltering”, said
analysts at Liberum.

George Steer and Mary McDougall

prices and still enjoy a high share of glo-
bal exports. Today, these companies
have shed much of their lustre. To sell
their products, they must lower their
prices, which requires a weaker yen.

In fact, the “real effective yen” is the
weakest it has been in half a century,
according to the Bank of Japan. That
measure takes into account the differ-
ence in price trends between Japan and
all its trading partners. As a result,
the real effective yen indicates how

could cure the problem. In reality, the
yen is not likely to return to levels
deemed normal a decade or two ago. On
the contrary, an interest rate gap that
yielded a ¥100 per dollar exchange rate
back in the early 2000s now translates
into around ¥120 per dollar.

The reason is that, even with a cheap
yen, Japanese companies have trouble
competing with exports. For the 30

exporting from Japan. The same pattern
is seen in electronics, machinery and
other key products. The more Japanese
companies move their production over-
seas, the smaller the boost to exports for
any given drop in the value of the yen.
One final point: a weak yen means
that Japanese households and produc-
ers have to pay more for foodstuffs
and energy. And it leaves consumers
with less money to buy products made
in the country. As a result, real (price-

= = [e] =S . = the prices of Japanese products in for-  years to 2010, whether the yen was  adjusted) household spendingin 2023 is
us Eurozone Japan UK China Brazil eign markets compare with those of  strong or weak, Japan ran trade sur-  no higher than it was way back in 2012.
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa competitors. pluses every year but one. Since 2011,  The weak yen doesn’t just reflect eco-
Level 442876 1788.42 32203.57 728252 322137 116978.72 Over the past two years, the main fac-  however, the country has suffered trade ~ nomic weakness; it also makes a weak
% change on day 0.4k 0.66 0.04 0.12 055 -0.82 tor in the yen’s value has been the gap  deficits in nine of the past 12 years,even  economy even shakier.
Currency $ index (DXY) $per€ Yen per $ $per£ Rmb per $ Real per $ between 10-year government bond  though the real effective yen during the
Level 101.894 1.099 140.615 1290 7201 4.897 rates in the US and Japan. When Treas-  lastdecade was 25 per centcheaperthan  Richard Katz is the publisher of Japan
% change on day -0.076 0.091 20755 0.624 ~0.453 0.459 uries pay much more than Japanese it was during 1980-2010. While in the  Economy Watch and author of the forth-
Govilbonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond government bonds, investors sell the  short term, income from Japan’s foreign  coming book “The Contest for Japan’s Eco-
Yield 39084 2646 0451 LT 2700 10.393 latter and therefore the yen itself, in  investments acts as a counter to weak-  nomic Future’
Basis point change on day -2.870 1.000 -1.680 2.900 -0.700 2.600
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 447.82 79.20 74.65 1922.80 23.04 3696.30
% change on day 0.67 1.94 2.27 0.03 143 -0.06

Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.
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% us Eurozone UK
Activision Blizzard 10.59  Saint Gobain 392  Unite 298 EVE N T
Etsy 920 Commerzbank 329  Land Securities 2.72
8 Newell Brands 8.66  A.p.Moller - Maersk B 320 Jd Sports Fashion 245
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Electronic Arts 6.04  Klepierre 3.05 Associated British Foods 199 PRE SUMMIT 12 JULY 2023
Hp 5.64  Oci 3.01  Flutter Entertainment 1.85
Verisign -4.39  Novo Nordisk -256  Rentokil Initial -1.67
o Applied Materials -393  Asml Holding 147  Convatec 155 SPEAKERS INCLUDE:
£ Advanced Micro Devices -2.98  Reed Elsevier -0.97 Rolls-royce Holdings -152
O Kla -2.90  Jeronimo Martins -0.93  Melrose Industries -1.42
Carnival -275 Deutsche Boerse -0.84 Relx -129

Prices taken af 17:00 GMT

Based on the constituents of the FTSE Eurofirst 300 Eurozone

All data provided by Morningstar unless otherwise noted.

Wall Street

Video game group Activision Blizzard
rose sharply after a federal judge ruled
that Microsoft could go ahead with its
planned $75bn purchase of the group
behind such titles as Call of Duty and
Candy Crush.

The UK’s Competition and Markets
Authority, which has raised concerns
about the deal, reportedly said it was also
willing to consider proposals by Microsoft
that would address the regulator’s issues.

Photo library Shutterstock jumped on
announcing an expansion of its
partnership with OpenAl, the company
behind ChatGPT.

Through a six-year agreement, OpenAl
will have access to “training data” in the
form of Shutterstock images, videos and
music libraries. Shutterstock, meanwhile,
will have “priority access” to OpenAl tech
and be able to “leverage” Dall-E, an
artificial intelligence tool that generates
images from text.

Cloud software group Salesforce rallied
on news it would be increasing the list
price across its services by an average of
9 per cent, its first rise in seven years.

Forecast-beating results propelled
WD-40 higher, with the maker of the
lubricant posting earnings of $1.38 per
share for its fiscal third quarter, 13 per
cent ahead of Wall Street estimates.

Its board also approved a new $50mn
share buyback plan. Ray Douglas

Europe

The European-listed shares of building
insulation specialist Kingspan jumped
after it forecast record first-half profits of
€435mn — 9 per cent ahead of its
guidance stated in April.

The Ireland-based group said a strong
performance in sectors such as tech and
automotive production helped offset a
“subdued” residential market hit by
higher interest rates.

Weaker than expected results weighed
on Danish insurer Tryg, which posted
earnings of DKr1.47 per share — 13 per
cent below consensus estimates, noted
Jefferies. The miss was mostly down to
weather claims and lower investment
returns, said the broker.

New business lifted wind turbine maker
Nordex, which said it had secured
projects totalling 363 megawatts in the
Mediterranean region in the second
quarter. The German group will supply
turbines with a capacity of 149MW in
Spain alongside a Serbian order of 95MW
and contracts in France, Italy and
Portugal totalling 119MW.

Chipmaker Nordic Semiconductor
rallied after posting an operating profit of
$17.6mn in the second quarter, way above
the $4.1mn Bank of America expected.

But the Norwegian group said it was
not providing a fourth-quarter outlook
because many customers were cautious
in the current climate. Ray Douglas

London

Near the top of the FTSE 250 index were
the London-listed shares of RHI
Magnesita, which noted an extension to
an acceptance period for a deal to buy a
stake in the refractory products supplier.

In May, private equity firm Rhone
Capital offered £28.50 per share for
around a 20 per cent holding, which was a
39 per cent premium to RHI's most recent
closing price at the fime.

A month later, having been advised by
Barclays as well as Peel Hunt, RHI
commented that the bid undervalued the
group.

In the lower half of the mid-cap index
was Dowlais, the spin-off of Melrose
Industries’ GKN automotive arm that
floated in April.

Citi initiated coverage with a “sell”
rating and a price target that implied a 20
per cent downside.

“In a nutshell,” pointed out the broker,
“many of the components Dowlais
competes in are at risk of
commoditisation and/or content-loss
and/or overcapacity in the BEV [battery
electric vehicle] world amid current or
upcoming tech-disruptions”.

Real estate group British Land rallied
after releasing a trading update that
showed “encouraging levels of leasing
across the portfolio”, remarked Sam King,
a real estate analyst at Stifel.

Ray Douglas

Carl Benedikt Frey
Professor of Al & Work,
Oxford University

Carmine Di Noia
Director for Financial and
Enterprise Affairs, OECD

Franziska Palmas
Senior Europe Economist,
Capital Economics

The digital pre-Summit event is the first of the 2023 ‘Made in Italy’
series organised by Il Sole 24 Ore, the Financial Times, and Sky
TG24. In preparation for the main Summit later in the year, the
Pre-Summit will gather figures from government, business, and
finance to address the key measures required to make the Italian
economy and its export sector more resilient.

Register at

24oreventi.com/made-in-italy-2023
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Brazil IBovespa 116978.72 117942.44 SBF 120 5505.90 544814 | Jordan Amman SE 243963 245476 | Saudi-Arabia  TADAWULAI Shre nder 11586.93 11609.35 FTSE All Share 397318 3965.80 FTSE Global 100 ($) 2992.79 2983.99
Canada SBP/TSX 60 119047 118977 | Germany M-DAX 2731766 2703630 | Kenya NSE 20 1612.34 161234 | Singapore FTSE Straits Times 3163.84 314932 FTSE techMARK 100 649370 6485.47 FISE Gold Min ($) 179757 177501
S&P/TSX Comp 19841.47 19822.45 TecDAX 312460 310988 | Kuwait KSX Market Index 6633.44 660351 | Slovakia SAX 31745 32155 | USA DJ Composite 1159094 11505.60 FTSE Latibex Top (Eur 444000 43220
SBP/TS Div Met & Min 170955 168550 XETRA Dax 1579034 1567316 | Latvia OMX Riga 1302.42 130242 | Slovenia SBITOP - - DJ Industial 3415683 33944.40 FISE Multintionas §) 3087.02 308433
Chile S&P/CLX IGPA Gen 30752.07 3067447 | Greece Athens Gen 131735 129080 | Lithuania OMX Vilnius 985.22 98522 | SouthAfica  FTSE/JSE All Share 74876.59 74345.98 DJ Transport 15907.41 15720.12 FTSE World (8) 81781 812.58
China FTSE A200 1013358 10074.34 FTSE/ASE 20 3188.56 311223 | Lwembourg  LuxX 1432.94 142351 FTSE/JSE Res 20 61164.20 6042561 DJ Utiities 904.98 90265 FTSEurofirst 100 (Eur) 481598 478868
FTSE B35 900071 8988.96 | Hong Kong Hang Seng 18659.63 1847972 | Malaysia FTSE Bursa KLCI 1391.46 1383.06 FTSE/JSE Top 40 69532.28 69098.37 Nasdag 100 15095.04 1504564 FTSEurofirst 80 (Eur) 5809.37 577112
Shanghai A 3376.98 3358.47 HS China Enterprise 629585 623524 | Mexico IPC 53774.09 5365535 | SouthKoea  Kospi 2562.49 252070 Nasdaq Cmp 1373324 13685.48 MSCI ACWI Fr ($) 67494 67344
Shanghai B 267.44 26557 HSCC Red Chip 363001 361208 | Morocco MASI 1157581 1162172 Kospi 200 337.02 33084 NYSE Comp 15837.87 1574887 MSCI All World (5] 2931.05 292419
Shanghai Comp 322137 320370 | Hungary Bux 50549.40 5011804 | Netherlands — AEX 755,82 75576 | Spain IBEX 35 9331.10 925290 S&P 500 442876 440953 MSCI Europe (Eur) 1811.80 1807.41
Shenzhen A 214771 213085 | India BSE Sensex 65617.84 65344.17 AEX Al Share 1020.76 101939 | Srilanka CSE All Share 10315.81 1031125 Wilshire 5000 42053.18 4144659 MISCI Pacific ($) 276964 277987
Shenzhen B 115353 114845 Nifty 500 16648.00 1655375 | NewZealand  NZX50 1190981 1191273 | Sweden ONIX Stockholm 30 2247.96 224379 | Venewela IBC 3451509 34387.05 S&P Euro (Eur) 1890.27 1876.25
Colombia coLCAP 126161 126021 | Indonesia Jakarta Comp 6796.92 673104 | Nigeria SE All Share 63040.41 62019.88 OMIX Stockholm AS 82967 82659 | Vietnam NI 115177 1149.02 S&P Europe 350 (Eur] 1833.44 1820.70
Croatia CROBEX 201305 201129 | lreland ISEQ Overall 872080 853870 | Nomway 0slo All Share 1017.37 100688 | Switzerland  SMIindex 1096259 1092201 S&P Global 1200 (§) 325367 323742
Israel Tel Aviv 125 1767.39 176739 | Pakistan KSE 100 45155.80 45155.80 Stoxx 50 (Eur) 3831.75 3865.29

{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 Q11 9%Chg %Chg QU1 %Chg %Chg Q1T %Chg %Chg Q1T %Chg %Chg
ACTIVE STOCKS Sock  cose  Days ACTIVESTOCKS ook coss  Days ACTIVESTOCKS Sockclose ACTIVE STOCKS ook cose  Days | FISE100 pricelp) _week  yid  FISE 250 pricelp) week  yid FISE SmallCap prcelpl _week  ytd Industy Sectors pricelp) _week _ytd
wadedm's  price change vadedm's price change vadedms price vadedms  pice change | Winners Winners Winners Winners
Tesla 1305 26899 06 Astrazeneca 1731 1008200 9800 NesteN 2668 10838 Advantest T3241 2030000 83000 | Coca-cola Hoc Ag 23900 17 193 Kellr 8000 136 00 Dwi 8340 354 37 Food Producers w5161 08 171
Nuidia 690 42401 221 Shel 1479 23000 1500 Unicredit 289 2128 Softbank. 6451 675100 1600 | Associated ritishFoods 205000 16 294 Man 2355 69 102 Hunting 25700 272 - Chemicals 006139 01 -
Microsoft 09 33235 05 Uniever 1309 39050 3550 Novo Nordisk BA/S 032 1388 Toyota Motor 6429 221100 4900 | B&mEuwValueRewiSa 5520 04 326 hi MagnesitaN, 2800 62 273 Greencore 800 85 309 Construction&Materials 846732 11 234
Meta Platforms 06 2907 497 Glencore 1082 43705 395 NowartisN 1973 8826 Tokyo Electron 6085 2011500 21500 | Pearson 81900 02 - Hiltonfood 66100 58 187 Augmentum Fintech 10850 78 36 Flectronic & Electrical Equip.  9557.11 16 105
Advanced Micro Devices 376 11019 339 Bp 1005 46025 570 RocheGs 817 27318 Mitsubishi Uf in, 5678 105200 600 | Crodalnt 53800 01 - Futue 75800 57 - AoWorld §10 77 675 Travel & Leisure 789 18 217
Amazon.com 39 1288 169 Diageo ©5 328950 1950 RichemontN W3 15219 Sumco 1595 207200 9400 | SmurfitKappa 27800 04 125 Synthomer 8280 55 - Lol Propery Senvices 28800 63 152 General Industrials S04 18 26
Apple 330 1822 039 Hsbe Holdings 847 60090 600 AsmiHolding 1270 63570 Eisai Co., 0239 8000 39700 | Frasers 70000 06 14 CBe 13580 48 - JomognGobelCoRealAssets 7980 47 - Health Caro Equip& Services 10088.11 19 7.9
Activsion Blizzard 276 914 876 Gk 794 131800 140 Lwmh 1262 81890 fast Retaling Co., 3%7 3463000 2000 | Phoenix Holdings 53580 07 - Viewex 149700 44 63 Kier 7729 41 314 Actospace & Defense 607146 22 180
Salesforce 136 2198 705 Prudentia 696 104100 250 Eni 155 1323 Mitsubishi 375 68200 2000 | Unite 88250 07 36 Lancashire Holdings 59600 40 83 Petra Diamonds 6860 38 - Industrial Tansportation 378037 23 81
Alphabet 27 175 112 RoTin §94 494700 7850 AbbludN 7 W Dailhi Sankyo, 394 37300 13200 | Weir 17335 08 33 Pagegrowp 4320 37 82 SpeedyHire 3700 36 69 Household Goods G323 20
. . . . . . | BaeSystems 90140 08 46 Dr Martens 12040 37 - Capricom Energy 19660 34 - Equity hvestment hstuments 1055137 24 85
BIGGEST MOVERS Cose  Days  Days BIGGEST MOVERS Closs  Days  Day's BIGGESTMOVERS Close  Days BIGGEST MOVERS Cose  Days  Day's
pemve ity pe vty Pt e chmme ch | Lewe & General 2640 03 - WagPayment Solutions 9580 34 141 Galiford Try Holdings 2000 32 521 Oi&Gas Producers 796941 24 19
Ups ps Ups Ups Losers Losers Losers Losers
Activsion Blizzard 9146 876 1059 Synthomer @280 430 548 SkaN %229 84 333 Sumoo 07200 9400 475 | Intertek w1300 61 05 Osh 340 20 - AffafinSoftwareHodings 14900 236 - Electricly 059186 52 -1
Etsy 975 790 920 RhiMagnestaNv. 282800 14600 544 ApM_le-M_skBAS 173287 5367 320 Advantest 200000 83000 426 | Prudentil 106100 59 64 Digial 9 nfrastructure 580 102 - PodPoint Holdings 660 226 89 GasWater & Muktitiiiesindex 562482 52 10
Newell Brands 966 077 866 Hammerson 2520 122 509 ApM_le-M_ikAAs 170268 469 284 Mitsubishi Motors 51620 1710 343 | National Grid 9820 58 09 Redds Northgate ws0 94 - Sig 2060 142 00 General Fnancial 25001 47 83
Electronic Arts 13843 789 604 MouslmmendPyenT 6810 300 481 Ing Groep Ny 1260 031 249 NipponSusenKaishe, 66500 2100 326 | Rek 24200 58 64 ferrexpo 8775 76 - Delafue 4660 137 - Phamaceuticals & Biotech 192135 45 86
Hp 332 178 564 Man 255 1020 453 RichemontN 15219 355 239 SoreenHoldigsColtd 1579500 41000 266 | Sse 74350 53 18 Paragon Banking 50150 74 - Life Science Reit 5980 115 - Media s 44 33
Bearley 58500 61 - JupiterfundManagement 10080 69 - Videndum 61500 115 - Automobiles & Parts 182072 40 220
Downs Downs Downs Downs !
Verisign 20521 988 439 Osh 33440 2680 742 NovoNordisk B A/s 13882 985 25 EisaiCo. o000 w00 429 | S 72240 51 - Coats G410 6735 X Power 180000 63 - Life nsurance 699862 38 94
Glencore 9705 50 - dimpint 40500 67 30 Secure Trust Bank 57000 81 240 General Retalers B3BU 38 80
Applied Materals 104 55 393 Dowlis 11785 735 588 Asml Holding 63570 950 147 Kobe Steel, 132250 5050 368
forals ] Experian 28700 48 22 Darktrace 2720 65 110 Smiefufelfsehesenis 7360 80 98 Industial Metals 4651 37 -
Advanced Micro Devices  110.19 338 298 Camival 130750 4900 361 DevischeBoerseNaOn. 15995 135  -0.84 Tokai Carbon Co, 123300 4600 360
¢ Astrazeneca 1008200 47 - Computacenter 21200 62 108 Asos 3080 76 -333 Support Senvices 007404 37 13
Ia 45409 1358 290 Oxlodlnstuments 255000 7500 286 BaymoworenWereAgSt 10862 085 080 Daichi Sankyo, W00 4200 330
Seven Trent 22100 46 88 BbgiGlobal Infrastuctwre Sa. 12800 62 - Robert Walters 100 76 - Tobacco %1843 36 -
Canival 1877 053 275 Digtal9 5480 160 284 InvestorAbSer A 1743 009 054 KawsoliHonyiusios 356100 11900 324 | oo T Dol 4o b o Conal i BB et o TS e s
Based on the constituents of the S&P500 Based on the constituents of the FTSE 350 index Based on the constituents of the FTSEurofirst 300 Eurozone index  Based on the constituents of the Nikkei 225 ndex ntofagasta - - ‘aftesbury Lapital - & 0ldings - - obile - -

Based on last week's performance. tPrice at suspension.

URRENCIES

DOLLAR EUROD POUND DOLLAR EURO POUND DOLLAR EUROD POUND DOLLAR EURO POUND
Closing Day's Closing  Days  Closing Day's Closing Day's Closing  Days  Closing Day's Closing Day's Closing  Days  Closing Day's Closing Day's Closing  Days  Closing Day
Jul 1 Currency Mid __Change Mid__Change Mid Change Jul 11 Currency Mid__Change Mid__Change Mid __ Change Jul11 Currency Mid Change Mid__Change Mid Change Jul 11 Currency Mid _Chenge Mid__ Change Mid Change
Argentina Argentine Peso 263.2964 0645 2893749 10769 3395752 2.9467 Indonesia Indonesian Rupiah 151400000 -54.5000 166395719 -38.6305 19526.1778  52.0190 Poland Polish Zloty 40428 -0.0090 4443 00043 52140 00209 Three Month 0775 -0.0049 08518 -0.0043 -
Australia Australian Dollar 15027 0.0007 16516 00028 19381 00130 Israel Israeli Shekel 36861 00146 40511 00109 47539 00110 Romania Romanian Leu 45041 00043 49502 00016 58090 0.0307 .One Year 07746 -0.0049 08501 -0.0043 - -
Bahrain Bahrainin Dinar 03770 00001 04143 00005  0.4862 0.0030 Japan JapaneseYen 1406150 10700 1545424 09777 1813521 0239 Russia RussienRuble 904000 05500 993538 04772 116.5895 00228 United States  United States Dalar - - 10990 00014 12897 0.0080
Bolivia Bolivian Boliviano 69100 - 7594 00097 89119 0.0556 .One Month 1406143 10714 1545419 09787 1813513 02412 SaudiArabia Saudi Riyal 37510 -00003 41225 00049 48377 00298 .One Month - - 10989 01826 12897 0.0080
Brazil Brazilian Real 48965 00224 53815 00314 63150 0,081 .Three Month 1406130 10740 1545408 -09807 181349 02446 Singapore Singapore Dollar 1302400044 14754 00030 17313 00052 _Three Month - - 10985 01826 12897 0.0080
Canada Canadian Dollar 13268 -0.0009 14582 00008 17111 0,008 .One Year 1406070 10861 1545350 -09903 1813513 02516 SouthAfrica  SouthAfcanRend 185688 02812 204079 02827 239482 02110 .OneYear - - 10971 01826 12889 0.0080
Chile Chilean Peso  816.8300 41350 8977338 56819 10534713 118750 Kenya Kenyan Shilling ~~141.2000 01000 1551853 03074 1821066 12648 SouthKorea  SouthKoreenWon 12937500 127000 14218910 -12.1295 16685583 58627 Vietnam Vietnamese Dong ~ 23700.0000 475000 260474324 853422 30566.0839 2516627
China Chinese Yuan 72011 00328 79143 00259 92873 00159 Kuwait Kuwaiti Dinar 03072 0.0001 03376 00005 0391 00025 Sweden SwedishKrona 106733 0.1448 117304 01440 13765  -0.0997 European Union Euro 08099 00012 - - 0.0058
Colombia Colombian Peso ~ 4207.4800 482200 46242154 588163 54264159 956698 Malaysia Malaysian Ringgit 4575 00125 51188 00072 60068 00215 Switzerland Swiss Franc 08821 -0.0083 09695 -0005 11377 -00009 .OneMonth 09097 00012 - B 00058
Costa Rica CostaRican Colon ~~ 552.1450 03100 6068328 11129 712105 48420 Mexico Mexican Peso~17.0835 00120 187756 00371 220327 01529 Taiwan NewTawenDollr 313295 00545 344326  -0.0160  40.4059 01823 _Three Month 0909 00012 - S 0,008
CrechRepublic ~ CzechKouma 217060 0.0418 238559  -0.0155 279944 01212 NewZealand  New Zealand Dollar 16175 0.0031 17777 00057 20861 00170 Thailand ThaiBaht 348125 03375 382605 03217 448979 -0.1523 ..One Year 09080 00012 - -oms 0,008
Denmark Danish Krone 67813 -0.0077 7453 00010 87459 00447 Nigeria Nigerian Naira 7577800 - 8328352 10604 9773141 61001 Tunisia Tunisian Dinar 30791 0.0008 33841 00052 39711 00259
Egypt EgyptianPound  30.9232 00475 339860 00954 398819 03098 Norway NowegianKione 103840 01430 114125  0.1480 133923 01073 Turkey Tukishlia 261098 00420 286958 00826 336739 02640
Hong Kong Hong Kong Dollar 7.8281 0.0003 8603 00113 100959 00634 Pakistan PakistaniRupee 2790000 05000 3066338  -0.1584 359.8282 16051 United Areb Emirates  UAE Dirham 36731 - 40369 00051 47372 00296
Hungary Hungarian Forint ~~ 344.0926  -36959 3781736 35752 4437786 -1.9669 Peru Peruvian Nuevo Sol 36418 00012 40025 00038 46969 00278 United Kingdom  Pound Sterling 07754 00049 08522 -0.0043 - -
India IndianRupee 823863 02112 905243  -0.1166  106.2283 0.3923 Philippines Philippine Peso 552600 04350 607333 04001 712692 -0.1127 .OneMonth 07754 00049 08520 -0.0043
Rates are derived from WM Reuters Spot Rates and MorningStar (latest rates at time of production). Some values are rounded. Currency by 1000. The exchange rates printed in this table are also available at www.FT.com/marketsdata
UK SERIES
FTSE ACTUARIES SHARE INDICES om/equities JJlj F 1 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced in conjunction with the Istitute and Faculty of Actuaries Jull Jul10 Jul07  Jul05  Jul05 YrAgo  High Low| Yeartodate percentage changes Closing  Day's Closing  Day's
£Sil cf?gey;/o ‘::;u EJS“?Ig fJS‘lgg Vae;nr elgan/v o r:‘/E Xa/éJ R;tnlf’: gggn Yo 266030 263730 262930 261770 2678.00 ggg zagggg 2453 ;g Leisure Goods 2905 Support Services 341 Industrial Metals & 425 | FISE100 Price Change FTSE 100 Price Change
ul X ul vieldd Cover _rafi i u v Yiel - - - - - Construct & Material 2275 Industrial Eng 217 OilEquipment&Serv 549 | 31 group PLC 1872 1.00 Jd Sports Fashion PLC 4450 345
FTSE 100 (100) 728252 012 665577 721379 725694 71959 390 187 1369 16499 764464 | P/E Rationet - - - - <000 1944 1425 Automobiles & Parts 2231 Beverages 3166 Personal Goods 558 | A RO 21620 140 JnhninnMauheyPL[) T 100
FISE 250 (250) 1814009 062 1657890 18027.95 1800397 1883598 359 055 5083 34312 1538343 | FT30 hourly changes Aerospace & Defense ~ 18.29 Health Care Eq & Srv 047 Equity Invest Instr 588 | Adniral Group PLC 204 2300 Kingfisher PLC 269 130
FTSE 250 ex Inv Co (168) 1874273 072 1712968 1860880 18554.82 1922229 373 044 6094 36823 16229.99 8 g 0N 71 15 16 High  Low| Travel & Leisure 1648 Financials 056 Consumer Goods 812 | Airtl Afrca PLC 10530 040 Land Securities Group PLC 56200 1540
FTSE 350 (350) 401165 019 366640 400402 399530 399299 385 170 1526 8379 835290 26373 26437 26393 26435 26453 2643 26509 26493 2654 26603 26356 | Food Producers 1607 Utlities 071 Health Care 816 | Anglo A PLC 7223 3500 Logal & Genoral broup PLC 2640 390
FTSE 350 ex Investment Trusts (265) 396236 018 362135 3955.16 394566 392801 391 176 1454 8910 426522 | F30 consty v} dditions/del be found Toom/ft30 ngio Amenca? e S e brovh - :
constituents and recent additions/deletions can be found at www.ft.com/f General Retailers 1386 Gas Water & Multi 071 Beverages 827 | pntofagasta PLC 14355 1900 Lloyds Banking Group PLC B3 03
FTSE 350 Higher Yield [137) 33688 036 309539 337468 337455 345214 558 185 963 9754 800741 Software & Comp Serv 1145 Electrici 073 Pharmace & Biotech 861
FTSE 350 Lower Yield (213) 42019 001 387689 424136 42275 412340 207 125 3885 6574 5303.11 | W= pNVITRYN1=I M0 0 o0 |\]5) > Ayl 2] , o g | Ashtead Group PLO 52323000  London Stock Exchange Group PLC £004-76.00
- . : : . Consumer Services 1131 Household Goods & Ho 0.8 Life Insurance 929 | pssociated British Foods PLC 205 4000 M&GPLC 18635 065
FISE SmallCap (226) 604564 001 552533 604596 602762 625604 377 043 6222 11356 1037020 Food & Drug Retailer 945 Industrial Transport 094 Telecommunications 970 | o )
- strazeneca PLC 10082 -98.00 Melrose Industries PLC 48450 7.0
FISESmallCapexInvCo(117) 495933 016 453252 495139 493719 514824 382 061 4282 9814 885390 Jul 10 Jul 10 | Electronic & Elec Eq 843 il & Gas Producers 182 Real EstInvest & Tr 4000 | puto Trater Group LC 9580 160 Nond fLC 175 1250
FTSE All-Share (576) 397318 019 363124 396580 395708 395892 385 165 1571 8762 835355 Industrials 753 0il & Gas 184 Nonlife Insurance 1236 : ’ ) :
FTSE All-Sh FT Wilshire 5000 4455500 FT Wilshire Mid Cap 572112 B Aviva PLC 386.30 410 National Grid PLC 98820 -0.60
-Share ex Inv Co (382) 389143 018 355652 388436 387501 386048 391 175 1466 8736 425292 . i Financial Services 6.74 Real Est Invest & Se -1.91 Chemicals 1389 | pamE Value Retail SA. 54520 440 N Group PLC 23520 2.00
FTSE AllShare ex Multinationals (515) 103361~ 062~ 78432 1027.27 102566 103958 432 111 2085 2459 225457 | | Wikshire 2500 571531 FT Wilshire Small Cap 520380 i uropean Value Reta atwest Group
. ; ; Banks 6.42 FTSE 100 Index 227 Mobile Telecomms 1520
FTSE I FT Wilshire Mega Cap 5797.16  FT Wilshire Micro Cap 472560 Bae Systems PLC 901.40 440 NextPLC 6812 122.00
ledgling (76 1041367 053 951744 1046871 1047600 1206435 317 157 2011 19845 2299421 Technolo 577 FISEAIHY-IShare Index 250 Basic Materials 1950
FISEFl FT Wilshire Large Cap 5785.72 Y - Barclays PLC 14986 1.14 Ocado Group PLC 58300 640
ledgling ex v Co (31) 1456797 054 1331421 1464707 1461770 1650674 252 378 1048 29440 31249.9 edia 440 FTSE SmaliCap Index 312 Mining 2014
FTSE Al-Small (302) 419860 003 383726 419995 418802 437079 374 034 7885 7891 923684 | Source: Wilshire. Wilshire Advisors LLC (Wilshire]is an investment advisor registered with the SEC. Further Barratt Developments PLC 40930 720 Pearson PLC 81900 040
formati lable at htps://www.wilshire com/solutions/indexes . Wilshire® i a registered senvice | 160 Hine Telecomms 3,78 NON FINANCIALS index 331 Tobacco 2108 | Bearley PLC 55500 3,00 Pershing Square Holdings LTD 280 200
FTSE All-Small ex Inv Co (148) 372751 013 340671 372249 371193 388178 377 069 3852 7380 842756 | Informationis available athitp 8 g FTSE 250 Ind 378 Tech Hardware & E 2043
FISE AIM AllSh mark. Copyright ©2023 Wilshire. Al rights reserved. Index ech Hardware & Eq 43| Berkeley Group Holdings (The) PLC 3925 5400 Persimmon PLC 10085 1530
-Share (716) 73862 001 67505 73872 74171 88412 19 155 3291 827 87153 BPRLC 6075 570 Phoenix Broup Holdings PLC @560 520
FISE AllShare Technology (17) 208573 0.03 185182 208641 208658 177454 182 152 3617 2343 305731 Britsh American Tobacco PLC 208 1000 modemi b o 250
EEEE/ZI‘\I—SSh:reTe\enummumcauans(5}124036 045 110070 123533 123626 209179 842 156 763 4103 196360 | [N=w g ciMo =)\ Le b AR A\ 5] a5 B Group PLC 1225 025 Reckitt Benckiser Group PLC 535 3500
Share Health Care (12) 1346152 064 1195187 1354883 1347885 1541557 266 113 3315 21612 1264925 Bo PLC 670 1500 R PLG oy 00
FTSE All-Share Financials (257) 457583 005 406267 457812 457826 443626 414 169 1427 13279 523743 | Sl Noof ~ US$ Day Mth YD  Total YTD GrDiv Jul11 Noof ~ US$ Day Mth YD Towl YID GrDiv | Bund | . <15.00 Relx . <32
FTSE All-Share Real Estate (52) 70625 199 69311 73172 73487 100242 477 182 -1151 2083 80835 | Regions & countries stocks indices % % % _retn % Vield Sectors stocks indices % % % retn % Vield B“'he"VPL’"“"PL 1;“;; ngg ge"h‘ak‘”"'ﬁf‘ s gfggg ngg
FISE AllShare Consumer Discretionary (82) 4949.10 ~ 0.37 439408 493105 489523 432482 241 125 3333 7597 533015 | FISEGlobalAllCap 9494 75473 03 12 108 122817 125 22 Oil Equipment & Services % 27117 01 30 24 5168 01 50 Ee"'[‘éal Sb 6 Vi 500 H!QT":‘“"ﬁlCC w54 7850
FTSE All-Share Consumer Steples (22)1790956  -0.24 15801.08 1795334 1795620 1928847 435 165 1394 33857 1677550 | FISE Global AllCap 9494 75473 03 12 108 122817 125 22 BasicMaterials 405 59544 01 08 04 12314 18 42 C°°a “G ° e T i R'DH ‘R° oldings PLC PR
FISE All-Share Industrials (85 664780 015 590228 663799 659779 590980 235 134 3177 9597 781131 | FTSE Global Large Cap 1935 68231 01 09 122 114475 138 22 Chemicals Az 01 0z 07 39 Med 58 a0 | CompessGoup 24 400  RollsRoye Holdings e 220
FTSE All-Share Basic Materials (21) 751868 136 667550 741812 746814 763068 677 344 429 25580 1057465 | FTSEGlobal Mid Cap 2233 94448 08 21 70 144574 83 22 forestry &Paper 19 22863 04 A0 82 47523 70 44 | conatecGroup .79 510 s Group o
FTSE Al-Share Energy (14) 24484 086 732022 817436 811621 719041 415 168 1432 17765 1023351 | FTSE Global Small Cap 5326 97702 10 19 84 142804 97 21 Industrial Metals & Mining 104 51974 03 13 52 101865 72 45 | CMPLC 4264 6300 Sage Group PLC 90460  1.80
FISE All-Share Utltes (6] 845144 002 750365 845004 87654 890049 499 067 2994 24088 1325133 | FISEAIWorld 4168 44486 02 11 112 76677 128 22 Mining 80 8013 03 45 B9 178485 65 59 g’”“:L'g'e’"a““"a‘m igg? i‘:gg ga;‘"g';“"f[:!gm igégg gég
FISE AlShre Software and Computer Senices 16) 226070 -0.04  2007.17 226163 226228 191598 180 153 3635 2502 350537 | FISEWorld 2658 81258 02 12 122 187914 138 22 Industrials 810 53740 07 20 102 8037 17 20 | D¢ chroders
FSEAI e Tchog HarhirendEqignent(1 383727 079 340693 380737 373261 443045 409 100 2449 8937 508088 | FISEGOblAICmoNTEDKNGDOMD 9214 79833 03 13 112 127376 127 21 Construction & Materials 162 63768 08 17 145 109161 162 20 | DiageoPLC 32835 1950 Scottish Mortgage Investment Trust PLC 64740 0.80
FISE Al Star Tkeomnunicaions Eqipnent (1] 37957 0.35 33700 37823 37800 56063 370 217 1247 921 55548 | FISEGlobal All CapexUSA 7707 51711 01 11 57 94050 79 32 Aerospace & Defense 3% 9329 05 11 53 150400 64 15 | Endeavour MiningPLC 1848 19.00 SegroPLC 71860 1260
FISEAIStae ek e P 192484 045 170897 191619 191773 325700 859 155 752 6431 27771 | FISEGlobel AllCapexJAPAN 8071 78683 03 13 110 129169 125 22 General Industrals 79 285 10 15 125 @70 143 23 | EnainC 12275 1150 Seven TrentPLC 2211100
FTSE All-Share Health Care Providers (111070554 0.47 950496 1065516 1055440 1074999 024 426 9985 4306 997498 | FISEGIobal AllCapexEurozone 8853 79681 03 12 108 126700 122 2.1 Electronic & Electrical Equipment 158 66231 04 04 105 98302 116 15 | ExperianPLC 2847 -16.00 Shell PLC 2320 1500
FISE Al Shre Medica Eqipmentand Sences ) 578,11 -0.08 495255 558278 555408 559609 270 116 3190 9256 547920 | FTSEDeveloped 2145 74688 02 14 124 122277 139 21 Industrial Enginering 160 109513 10 24 114 176779 128 20 ;&C‘”V;S"“e"”'us"ftcc wgu 2000 :’"“:%N?L”CEWPLC 217113 353
FISE AIFSharePhamaceuticas and Biotechnoogy (91916167 -068 1701277 19292.85 1919333 2211836 267 113 3317 31015 1621403 | FTSE Developed All Cap 5770 77533 03 14 120 125055 135 20 Indusirial Transportation 128 9100 03 38 66 160340 89 35 utter Entertainment 15435 mith (Ds) 7 7
FTSE All-Share Banks (12) 305043 035 306703 346643 347805 313652 468 267 799 13772 317574 | FTSE Developed Large Cap 812 70683 01 12 136 117784 151 21 SupportServices 87 55886 10 28 106 84040 116 15 | FrasersGroupPLC 70000 450 Smiths Group PLC 1593 7.00
FISE AllSere Finance and et Servioes (810806.90 1,17 950495 10934.44 1090777 1050920 195 185 2762 15757 1473545 | FISEDeveloped EuropelargeCap 205 41337 04 03 92 84089 120 33 Consumer Goods 564 60175 01 22 119 102989 136 23 E’I“""")fhlﬁ o gm0 2"“‘""SK3""iG'““"PLCPm i
FISEAISaelnestrent BakigandBokegeSenics ) 8866.67  0.49 787231 882371 878084 801436 507 228 866 25128 1288564 | FTSEDeveloped Europe Mid Cap 345 60733 04 12 72 108966 97 3.1 Automobiles & Parts 133 62895 07 75 443 103774 471 19 GI“:”S"“'PLC"‘E 05 3% S""ﬁ;’ca’m ngineering s Vﬁou
FISE AllShere Cosed End Investments (1941089132~ 0.25  9669.90 1086416 10875.07 1158378 306 020 -16483 17375 693579 | FTSEDevEurope Small Cap 735 83448 02 12 43 141296 68 33 Beverages 717759 01 02 01 133843 14 24 9”; se s Place P Sa
FISE All-Share Life Insurance (6) 650647 060 577680 646768 643841 660621 493 058 3523 21596 821517 | FTSENorth America Large Cap 233 95520 01 22 163 145057 173 16 Food Producers 197 71706 00 13 05 126067 13 26 | HaleonPLC 30855 285 St. James's Place PLC 1078 4.00
FSE All-Share Norlife Insurance (6) 330234 -038 203199 331483 327982 350442 507 124 159 5637 714429 | FTSENorth America Mid Cap 411 117810 10 38 78 165612 89 1.7 Houschold Goods & Home Constuction 62 56728 06 17 56 96995 70 25 | HamaPLC 2171 7.00 Standard Chartered PLC 66400 -4.40
FISEAIStae el st esmertand S 1) 197429 091 175288 195641 195749 245440 252 168 2366 2721 598611 | FISENorthAmericaSmallCap 1317 116727 14 30 99 157115 109 16 Leisure Goods o 23% 00 07 143 3649 157 11| HagreneslansdounPLC TR0 AED Taylorimpey LC e
FISE AllSrae Real Estate Inesment Tusts 42 1638.96 219 163273 179947 180853 250613 520 215 -895 5632 287804 | FTSENorth America 644 61860 02 25 146 96061 157 16 Personal Goods 9 %239 06 15 63 IS07I 73 18| RO eC 0090 600 Unlorer L 05 3550
FTSE All Share Automobiles and Parts (3) 1830.05 350 162482 189649 188387 167740 024 2517 -1626 274 190670 | FTSEDevelopedexNorthAmerica 1501 27984 01 12 76 54832 89 3.1 Tobacco 139822 07 21 50 280936 22 67 ImipLC ing: 1573 900 Unito Group PLC W50 2950
FTSE All-Share Consumer Services (1) 341879 0.1 303538 341219 341219 294897 179 117 4762 6100 441723 | FTSEJapan Large Cap 175 41588 03 10 121 62075 136 23 HealthCare . 389 71102 06 16 24 14766 13 19 "“‘ | Brands PL 18 900 U"“:L““‘F Srou PLC @520 260
FISE Mkt usehod Gots nd HoneCoscion (1 8132.90 1.4 722083 8017.33 798287 975345 846 199 594 28784 754819 | FTSE Japan Mid Cap 340 5580 03 11 52 79066 68 24 Health Care Equipment & Senices 133 137794 09 07 01 170252 05 1. | ‘mpenal Bands -900- United Utilties Group Sl
FTSE All-Share Leisure Goods [2) 2976774 033 2642942 2967123 2049988 1884622 302 114 2903 66668 3415048 | FISEGIobalwiJAPANSmallCap 908 62105 05 09 45 91705 62 27 Phamaceuticals & Biotechnology 206 47573 04 30 39 8262 24 24 | InfomafLC 71200 240 Vodafone Group PLC 7104 040
FISE All-Share Personal Goods (4) 2446321 067 2171976 2430061 2421836 2324967 266 255 1473 4%.10 1962029 | FISEJapan 55 16956 02 10 107 28348 123 23 ConsumerSenvices 44 5853 05 22 140 BRET U8 12 }”‘““"“"fg‘a'*:“;E“di""“ppéc o e m"f’“i”;ﬁw 1 2
FTSE All-Share Media (10) 966316 053 857948 71417 967272 889226 263 187 2039 17251 691355 | FIStAsiaPecficlogeCapexdapan 1122 67116 00 28 01 124882 17 31 Food & DrugRetailers 69 30739 03 16 22 4927 08 25 | Mtemational Consolidated Ailines Group itbread PLC
FTSE All-Share Retailers (22) 216550 102 192264 214353 213093 193231 260 302 1278 3596 287520 | FISEAsiaPacificMidCapexJepan 840 98808 00 09 27 177021 42 3.1 General Retailers 139 102331 02 25 149 140763 156 1.0 | Intertek GroupPLC 4013 200 WppPLC 82500 980
FTSE All-Share Travel and Leisure (29) 7358.19  0.83  6533.00 7297.87 718325 541844 073 662 2080 3496 764863 F”TSSEEA:a"a;"‘EmeEHiavewana" Zgzg Sggeg gé §§ gg gégzs 23 ;7 ?‘Ed‘?&\. 75 342;4 04 ; g 1§z 49;01 152 1§
FISE Al-Share Beverages (5) 2564342 056 2276762 2550036 2550778 2738235 242 230 17.92 27341 2077248 sia Pacific Ex Japan ! 536 4 E 2106074 1 Travel & Leisure 51587 14 165 75041 173 1
FTSE AllShare Food Producers (8) 681629 137 605187 672413 668958 611788 229 239 1828 6916 670897 | FISEEmerging All Cap 3724 71818 01 12 20 12057 41 34 Telecommunication 82 12702 06 08 13 30880 15 45 K STOCK MARKET TRADING DATA
FTSE All-Share Tobacco (2) 2813348 042 2497843 2875168 2838750 3561036 856 159 736 75281 2739455 | FISEEmerging Large Cap 1123 65650 02 16 1.0 117817 31 35 Fixed Line Telecommuniations 28 9768 07 31 28 27516 05 57 Jul 1 Jul 10 Jul 07 Jul 06 Jul 05 YrAgo
FTSE Al-Shere Constructon and Materials (15) 8948.15 143 794465 882193 877139 671328 285 053 6628 191.23 1116967 | FTSEEmerging Mid Cap %00 106705 02 01 44 191255 65 35 Mobile Telecommunications 53 15131 05 04 05 31546 20 40 | Orger Book Tumover (m] 9147 2848 2848 2848 134.86 7872
FTSE All-Share Aerospace and Defense (8) 6363.50  -0.31  5649.87 6383.10 634766 511793 193 015 33916 7485 784859 | FTSEEmerging Small Cap 1701 80728 01 09 72 137083 89 30 Utlities 203 31389 04 13 25 75180 05 36 | OrderBook Bargains 47102600 52538300 52538300 52538300 61414000  481946.00
FISE AllShare Bectoic andBctical Eqipnent (1111122081~ 0.20  9962.44 1119852 1113194 999360 162 241 2564 8688 11197.25 | FTSEEmerging Europe 150 13013 10 08 13 28216 47 34 Electricity i 146 35373 04 10 32 83207 14 34 | grder Book Shares Traded (m) 134500 137000 137000 137000  1667.00 140000
FTSE All-Share General Industrials (7) 475265 031 421966 4737.94 474022 480960 368 139 1955 9304 64477 | FTSE Latin America All Cap 252 80619 07 00 155 166872 198 B84 GasWater & Multiutilities 57 31312 03 19 09 78122 18 40 | Tota| Equity Tumover [Em) 587272 400873 400873 400873 481083 539567
FTSE All-Share Industrial Engineering (611475310 -0.34 13098.60 1480405 1473463 1437825 212 238 1978 21047 2006919 | FTSEMiddle Eastand Africa All Cap 333 70538 03 05 26 132352 04 36 Financials 850 26253 01 05 12 51703 34 33 | Total Mkt Bargains 64149600 68620500 68620500 68620500 798689.00  656106.00
FTSE Al-Share Industrial Support Senvices [30) 9698.94 033 8611.25 973067 9687.07 932842 218 154 2981 15675 11347.99 | FISEGlobali UNITED KINGDOMANCapln 280 32715 02 21 41 68450 63 39 Banks 271 19575 00 01 12 43365 18 45 | Tyt Shares Traded (m] 4142.00 5039.00 5039.00 5039.00 5672.00 6742.00
FTSE All-Share Industrial Trensportation (8) 567589 0.56  5039.36  5644.18 552521 446000 203 311 1584 1699 597054 | FTSE Global wi USAAIl Cap 1787 106169 04 27 146 156362 156 15 Nonlife Insurance 71828 00 06 18 83801 43 30 | TFciuding intra-market and overseas tumover. UK only total at 6pm. £ UK plus intra-market tumover. (u) Unavaliable.
FTSE All-Share Industrial Materials (1)16853.14  -0.88 56845 1700317 1642807 1375257 202 134 37.00 23104 21557.21 | FTSEEuropeAllCap 1470 46477 04 05 83 90725 111 32 Life Insurance 51 21749 00 10 45 43047 21 40 | () Market closed.
FISE AllShare ndustial Metals and Mining 8) 673008 132 5975.33 664233 668993 674633 727 355 387 24373 1068142 | FTSE Eurozone All Cap 641 46565 06 08 124 90368 155 3.1 Financial Services 212 45175 04 15 65 69411 75 17
FISE AL State Precious tls and Minng (51 9496.10 133 843115 937114 938700 899355 355 178 1583 16932 68074 | TISCEDHECHskEffcientAlWold 4168 48516 05 14 47 77817 64 27 Technology 355 61636 01 23 334 80964 401 09
FTSE All-Share Chemicals (7) 19235 174 989279 1095216 1100759 1311921 320 176 1776 20853 1138337 | FSEEDMECRscEficenDeeipedfuope 550 33509 03 06 68 60475 95 34 Software & Computer Services 179 91299 03 15 347 110891 352 06 | Alldataprovided by Momingstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Share Oil. Gas and Coal (13) 800398 0.86  7106.36 793553 787899 697952 415 168 1431 17247 1030302 | Oil&Gas 13 38987 07 03 46 82186 23 A9 Technology Hardware & Equipment 176 55734 00 30 445 78986 455 1.1 | accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
X Oil & Gas Producers 89 3001 07 06 42 84516 18 51 Altemative Energy ) 2114839 19 57 189 21365 186 04 | guarantee that the information is reliable o complete. The FT does not accept responsibility and will not be
FISE Sector Indices Real Estate Investment & Senvices 138 237.99 00 -17 52 47258 35 31 i
inanci ¢ - liable for any loss arising from the reliance on o use of the listed information.
Non Financials (319) 480943 026 439552 479706 478326 483071 377 164 1620 9603 888009 Real Estate Investment Trusts Woae2s 02 09 03 1023 19 41 | o e o octarcons
FISE Global Large Cap 193 68231 01 09 122 114475 138 22 a E o
Hourly 800 900 1000 1100 1200 1300 1400 1500 1600 High/day Low/day | The FISE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap] as well as the enhanced FTSE All-World index Series (large/ . . .
FISE100 727317 726651 724804 726059 726116 725387 727162 727210 721240 728510 723928 | midcap) research ftserussell i il i £l y=USD&rtn=CAP lobal-developed—emerging. Fundamentalindex@ | Data provided by Morningstar | www.morningstar.co.uk
FISE 250 1806138 1813524 1811525 1813426 18138.14 18116.49 1812357 1809524 18104.42 1814481 18061.38 | and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC (US Patent Nos. 7,620,577 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ
FISE SmallCap 604559 604845 605039 604700 604664 604512 604221 603853 603891 605135 603683 | Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063842-A1, WO 2005/076812, WO 2007/078399 A2, WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™" s trade mark
FISE All-Share 396652 396574 395671 396298 396336 395039 396764 398695 396737 397345 395254 | of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see www.ftse.com/icb. For constituent changes and other information about FTSE, POWERED BY
Time of FTSE 100 Day's high:15:22:45 Day's Low09:20:15 FTSE 100 2010/11 High: 8014.31(20/02/2023) Low: 7256 94(07/07/2023) 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. N OHNINGSTAR
Time of FTSE All-Share Day's high:15:20:00 Day's Low09:20:00 FTSE 100 2010/11 High: 4377.36(16/02/2023) Low: 3957.08(07/07/2023)
Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the
London Stock Exchange Group and is used by FTSE ional Limited under licence. + Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to www. ftse.com/indexchanges. + Values are negative.

K RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES

Amount  Latest Company Turnover Pre-tax EPSIp) Divip) _Payday Total Issue Issue Stock Close Mkt
Issue paid renun closing Begbies Traynor Group Pre 121825 110002 5985 4049 1900  0300L 260000 240000 Nov3 3800 3500  date price(p) _ Sector _code Stock price(p) /- High Low  Cap(Em)
price up date High Price p +0r- | D4t4 Solutions Pre 21369  24.459 2391 1.763 5.290 4.210 2.15000 207000 Aug25 3030 2920  07/06 335.00 CAB Payments Holdings Plc 311.00 1.00 337.00 299.00 0.0
There are currently no rights offers by any companie: Kinovo Pre 62670 53325 4.408 2792 0880L  17.620L 0.00000 0.00000 - 0000 0000 06/08 81.00 AMIF Amicorp FS (UK) Plc 150 0.00 1.60 149 180.0
Nostrum Oil & Gas st 17338 60195 887.528 4524 52600  0.800L 0.00000 0.00000 - 0000 0000 06/06 300 ASHI Ashington Innovation PLC 450 000 475 375 2763
Sosandar Pre 42451 29458 1597 055 0840  0070L 000000 000000 - 0000 0000  06/05 1.00 TAB Becket Invest PLC 113 000 116 116 923
Synectics It 21851 19158 0631 0442 3300 2400 0.00000 0.00000 - 2000 1500
Trifast Pre 244391 218618  2692L 10617  2120L 6610 150000 140000 Oct13 2250  2.100
Velocity Composites Int 6.980 5864  1437L  0710L  4000L  2.000L 0.00000 0.00000 - 0000 0000
Figures in £m. Earnings shown basic. Figures in light fext are for corresponding period year earlier. §Placing price. ‘Infoduction. $When issued. Annual report/prospectus available af www.ff.com/ir

For dividend payments vi For a full explanation of all the other symbols please refer to London Share Service notes.
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MARKET DATA

FT500: THE WORLD'S LARGEST COMPANIES

52 Week 52 Week 52 Week 52 Week 52 Week 52 Week
Stack PriceDayChg — High Low Yid P/E MCapm  Stock PriceDayChg — High Low Yid P/E MCapm  Stock PriceDayChg — High Low Yid P/E MCapm  Stock PriceDayChg — High Low Yid P/E_MCapm  Stock PriceDayChg — High Low Yid P/E MCapm  Stock PriceDayChg — High Low Yid P/E_MCapm
Australia (AS) Finland () Denso 9272 18100 9783 6389 176 2238 5195623 | Richemont 14755 345 16110 9180 122 3627 8731066 | BristoMyers 6269 021 8144 6212 305 211013170211 | Linde 36395 -361 38358 26247 1.1 522117845577
ANZBank 2380 054 2608 2121 660 959 475995 | Nokia 385 002 520 366 346 2380113 | FastpRwy 7889 5300 8325 6505 147 -697 2120335 | Roche 26485 040 33585 25605 306 182921093208 | Broadcom 67836 063 92178 41507 163 520936248635 | lockheed 46420 382 50810 37367 228 20.93 11755984
BHPGroup 4333 061 5009 3583 987 97814606787 | SampoA 3917 071 4997 389 430 846 219974 | Fanuc 4768 2100 24930 4409 1103 500 3401242 | SwissRe 8916 056 9968 6816 612 2221 3208985 | CadewceDesgn 23071 371 24265 13876 - 9692 6291093 | Lowes 22924 012 23127 17650 126 198113432877
CrwBkAu 9362 110 11138 8966 366 180011111702 | France (€) FastRetail 34630 2000 37550 22530 176 1432 7836996 | Swisscom 54340 -1.80 61940 44340 373 1666 3190974 | CapOne 1174 229 12094 8393 170 435 4266303 | Lyondell 9161 048 10130 7146 461 574 2979836
cst 26501 089 31421 26367 119 3646 850864 | iusGpe 13220 020 13398 G652 - 2460 Tiag/a4 | Fuityind 25335 3150 2775 19385 257 2564 1385846 | UBS 1782 011 2085 1387 203 834 6167709 | CordinalHith 9433 064 9510 5195 198 5133 2401644 | MorathonPtl 11995 211 13883 77.92 184 6236 5089272
NatAusBk 2618 054 3283 2510 357 1340 5468197 | wiiuice 15596 002 16794 11448 174 2921 977371 | Hitachi 8838 400 9065 5983 151 1141 5897078 | ZurchFin 40960 -0.40 45830 38470 451 1407 6986168 | Camival 1877 053 1955 611 - 235 2100772 | Marsh8M 18619 128 18902 14682 137 30.08 9211217
Telstra 425 002 446 369 245 3322 3267788 | pxa 2582 039 3038 2082 546 882 6508505 | HondaMtr 4184 3300 4583 29905 358 7.80 5389905 | Tajwan (NTS) Catemiller 25173 292 26050 16060 162 223512973048 | MasterCard 39629 413 39633 27687 054 475137262168
Wesfamers ~ 47.58 079 5279 4243 389 2350 3590465 | BNP parib 5616 081 6702 4067 470 821 7618594 | JapanTob 3038 -1300 3252 22755 523 1362 4321018 | fuagugleeon 11500 100 12800 10550 401 2324 2847495 | CenteneCop 6748 017 9353 6134 - 3108 3703085 | McDonald's 29407 042 29910 23058 170 30.762146%8.71
WestpacBank 2117 033 2450 1952 437 1480 4943447 | ChristianDior 79750 1750 87200 57000 086 295415821289 | KODI 4242 6500 4560 3825 329 1252 6906703 | fopgglefrem 8010 090 9000 7520 079 1432 2435507 | CharlesSch 5778 008 8663 4500 119 214410221219 | McKesson 41436 040 42975 31578 041 49.28 5618815
Woolworths 3858 016 4035 3167 291 4227 3128788 | (rag Agr 1073 013 1203 809 734 595 3569705 | Kevence 65790 40000 71830 47240 035 484311379037 | HonHaPrc 10500 050 11650 9800 411 983 dpagi4 | ChaterComms 38189 935 49637 29766 1639 5750317 | Medtonic 8688 043 9560 7577 273 24.90 11558562
Belgium (€) Danone 5502 005 6188 4676 347 1899 4098461 | MitshCp 6832 2000 7455 3812 233 1353 7035404 | MediaTek 68500 1300 79500 53300 582 906 3502631 | ChewonCop 157.26 201 18968 13254 322 202929795163 | Merck 10886 -1.10 11965 8452 231 235227623061
AnBshinBv  50.92 024 6201 4556 103 2578 9721949 | EDF 1200 - 1205 727 397 944 5388944 | MitsubEst 101933 1.83 104701 0442 - - - - TaiwanSem 57700 1200 53400 37000 200 213247759484 | ChinotleMexic. 207781 -1528 2147.52 123361 95.29 5732645 | Meta 29907 497 29902 8309 22,81 661588.66
KBC Grp 602 152 7245 4553 513 1090 302694 | EngieSA 149 002 155 1064 350 1066 3997769 | MisubishiEle 20025 500 20655 1273 232 1577 /B3 | ypciiand (THB) Chubb 19108 299 23027 17378 158 1041 7914046 | Metlife 5872 131 7735 4895 308 844 44965.17
Bracil (B8] Eslolootica 17152 052 18340 13700 062 5307 8550669 | MitsuFud 95810 401 1147.48 76572 - - - PTEgior 00 - 5% 250 59 9oi Tew | S0 20059 225 340.11 24050 136 1873 8301731 | Microsoft 33235 052 35147 21343 066 37.17 24711843
e TS 0% 6 1260 38 2757 F0008 | Hemeshd 19142 3760 203 1045 023 833822209629 | MitUFJFin 1052 600 1115 63260 287 939 94922.09 ’ ) CintasCorp 49381 432 49797 36565 070 4546 5022086 | MnstrBug 5575 -063 6047 4281 278 55750
Bradenco 128 023 171 1115 58 654 1sasia | Loreal 40905 310 44260 30070 095 505724095013 | MiwhoFin 22135 1100 2298 15325 410 932 3397175 | United Arah Emirates (Dhs) Cisco 5197 057 525 3861 274 193821178077 | Mondelezint 7090 121 7859 5472 179 2449 965486
o 459 001 622 381 320 1538 2eae7a | LMH 84930 1840 90460 58750 081 360846862191 | MuataMfg 8010 5600 8662 6438 174 1416 3849578 | Emirestele 2430 070 3898 1160 275 2717 5753564 | Citigroup 4620 053 6600 4001 420 479 8994519 | Monsanto 007 002 1113 95 - 5184 25175
Wl 2159 046 2601 188 318 83 240078 | Orange 1043 005 1187 908 567351209 3049236 | NipponTT 16300 -390 17890 14695 7480 04510496502 | United Kingdom (p) CME Grp 18210 080 21017 16655 1.88 2623 6550401 | MorganSty — 8456 116 10099 7205 235 11.06 14121646
Pottobras W02 011 2208 2381 1467 485 soisaes | PemodRic 19785 135 21800 17085 155 3031 Sogei | NissanMc 56990 1200 61990 40810 - 1594 1710618 | AbAveicen 2229 3500 3699 21475 800 441 3645211 | CocaCola 5938 007 6547 5402 269 277225679345 | Netflix 43716 455 45097 169.70 40.85194333.74
Vale B8 141 9448 6190 1991 291 oios0ss | Renaut 3806 025 4395 2253 - 2884 1236997 | Nomura 53830 -310 57390 46430 4973189 1211069 | AscBifd 2050 4000 2076 1223 030 3388 2052136 | Cognizant 6706 042 7054 5133 136 17.39 3403041 | NextEraf 7147 024 9135 6964 2.7 9860 14461397
Safran 13822 082 14552 8945 031138259 6396605 | NopnStl 2955 2650 3294 1893 316 400 1990664 | AstraZen 10082 -98.0012828.45 949921 205170708 201527.98 | ColgtPim 7544 045 8381 6784 226 3107 6258262 | Nike 10703 125 12923 8222 1.04 2938 1318646
Canada (CS) Panasonic 16635 2500 179 10065 175 1448 2903191 | Aviva 3830 410 47370 36670 553 5083 1364245 | Comcast 4223 038 4372 2839 226 145917562995 | NorfokS 23080 187 26422 19633 172 2002 52539.22
Sanofi 9437 006 10518 7645 334 193613092944
BauschHith 1139 021 1381~ 510 342 31066 | o e 5645 217 5853 3518 237 1370 3188632 | Seven&! 6000 500 6619 5246 1.99 1967 3782421 Barclays 14986 114 19886 12812 200 364 3006541 ConocPhil 10690 255 13843 7830 174 1850129355.27 Northrop 45875 6.6 55627 429.10 128 11.07 6966494
BCE 5875 006 6605 5566 596 1985 403972 | oo i qe0e0 242 16798 11106 160 287510080178 | SnEtsuCh 4584 700 21055 3797 7.36 378 659857 | BP 46025 570 57057 35920 342 167010341531 Constellation 25301 129 26132 20812 115119633 46376 NXP 20868 174 21149 13208 1.03 3228 5415246
BkMontrl 1195 019 13764 111.88 378 919 645908 | o oo 2350 029 2839 1897 232 404 2090517 | Softbank 6751 -1600 7180 4766 076 500 7057525 | BrAmTob 25505 1000 3555 2543 845 863 7356278 | Coming 3518 016 3773 2898 260 2886 2990759 | Occid Pet 6001 131 7713 5551 006 30.59 5351363
BiaS 6367 015 8198 6305 583 796 574908 | Lo 5199 076 6093 4581 512 10.1414274932 | Sony 12675 15500 14100 9213 055 139411367358 | BT 12225 025 19660 2298 11.87 1566211 | Corteva 535 053 6843 5003 095 2373 3807436 | Oracle 11464 066 12754 6078 1.07 455231116265
Brookfield 5888 1129 6388 4128 109 1091 6994882 | L .o 4968 005 7309 3968 - 744 78157 | SumitomoF 6081 -47.00 6515 392 382 1019 5782177 | Compass 2074 400 2250 17395 068 5046 4637054 | Corteva 5356 053 6843 5003 095 2373 3807436 | Pepsico 18376 054 19688 160.98 220 351525316489
CanadPcR 10327 029 11227 9006 074 2470 7248623 | (.- 10370 094 11240 8084 256 2334 6797595 | TakedaPh 4411 300 4645 3663 474 1363 4963649 | Diageo 32895 1950 3960 3246 221 2530 953298 | Costeo 52790 089 56475 44790 058 442523391243 | Perigo 3341 046 4390 3078 274-3580 452056
Canlmp 5561 001 6874 5358 1080 385 3848056 R TokioMarine 3249 3000 3421 241767 7.87 455 4626904 | GlaxoSmh 1318 140 18084 1664 607 1522 6960826 | CrownCstl 11545 030 18492 10762 450 4541 50067.35 | Pfizer 3594 026 5493 3535 413 96020286411
‘ Vivendi 843 004 1022 759 701-1528 965197
anNatfls /531 0% B2 5675 265 1166 6213367 | o ® Toyota 211 4900 2358 1764 268 85925653327 | Glencore 43705 395 58450 39540 203 1600 69884 | CSX 3370 003 3471 2580 110 1954 6850379 | Philipses 10086 063 11353 7402 341 3570 4632445
Gty 15263 130 17539 237 161 2245 TEIStE | o v TR T T A5 T T | Mexico Mexs) HSBC 60090 600 65380 43470 269 131315348674 | CVS 7066 130 10726 6634 270 1247 9058791 | PhiMoris 9804 029 10443 8285 476 1766 152177.36
Enbridge 4826 025 5806 4763 692 1681 7356395 BASF 555 051 5377 3780 713 766 a4zs | Amethd 1857 027 2025 1567 167 1577 4587058 | |ImperalBands 17295 -900 2185 16925 7.99 578 2029492 Danaher 23694 247 30382 22122 036 2839174837.74 | PNCFin 12722 186 17634 11031 359 1052 5077452
GWeslif 3833 001 3988 2799 504 1076 2690224 Boyer 1981 028 Go66 670 595 4958 5378131 FEMSAUBD 18425 -1.90 19458 12063 10515823 2330886 | JadieMates 6250 - 5530 4689 262 1092 1811075 | Deere 41309 600 44840 28834 091 238212111474 | PPGInds 14930 140 14972 107.40 152 3441 35146.44
ImpOil 6594 137 7983 5267 156 1895 2903262 ’ WalMriMex 6958 062 7015 6481 063 3642 7111925 | LivdsBig 4337 033 5433 3851 593 602 3609752 | Delta 4820 027 4882 2720 - 6074 3097565 | ProctGmbl 14809 077 15811 12218 230 264334904359
Manulife 2450 012 2750 2081 478 692 3397042 | BMW 10648 100 11346 6844 176 576 7044934
Contnenal 6868 101 792t 4431 1074 150965 | Netherlands (8] LSE Group 8004 7600 889386 7052 096 B184 5210657 | Devonfnengy 5046 127 7882 4403 372 1265 3300084 | Prudntl 9090 148 11096 7537 482 489 3317784
Nutrien 7930 045 13275 7069 293 1137 29554.08 ! Natl Grid 98820 060 122921 84429 4.97 2303 4692742 Digital Realty  117.04 303 13809 8576 377 2069 3479034 PublStor 29212 121 35713 27013 261 31.08 5135824
RyIBKC 12553 026 14018 11675 355 111413200252 | DevtBank 948 005 1209 725 946 2125048 | ASMLHId 63510 -10.10 698.10 37575 052 4976 28138215
i Deut Then lods 003 2313 173 304 226910659278 | Heineken 970 025 10830 7828 103 1649 sgapap | Newestbowp 23520 200 30865 21090 446 926 2712364 | DiscFinServ 11953 104 12043 8764 150 704 3035417 | Qualcomm 11560 -152 15666 10147 222 139112877963
SHoP @8 109 Gm@ B0 - 288 75673 | Danflen BB AR A0S OnS 30 BTSSR | N 165 0% 1385 843 467 1044 sopprgp | Prdentil 1041 250 1336 78240 1.13 1691 3696426 | Disney 8912 102 12648 8407 544116284942 | Raytheon 97.02 046 10491 8027 197 3943 141760
Suncor En ©19 036 S0 3639 268 1415 W7025 | Do o ons 122 yon a4t 'oar mamre | Uniewer 540 02 509 439 300 2384 1502606 | FeckitB 5736 -3600 6824 5502 304-2482 5307958 | DollarGeneral 16954 055 26159 15127 095 17.34 371871 | RegenPham 71468 1132 83755 56382 - 1043 7710833
ThmReut 17212206 18770 14036 1.19 1185 58900.58 FesenusMed 4410 091 4736 2595 299 1352 1422114 RELX 2447 -3200 2735 2124 195 3222 5966345 DominRes 5145 014 8628 4848 466 1694 4300501 S&PGlobal 39670 -173 40565 27932 074 3330 1277374
TntoDom 81.43 040 9405 7632 401 10.19112807.57 F" ‘n“‘ St 05 047 2071 1969 350 804 1537618 Norway (Kr) RioTinto 4947 7850 6329 44245 10.15 517 7981431 DukeEner 8970 048 11367 8376 414 1911 69127.46 | Salesforce 21986 7.05 22500 12634 154.50 21414364
TrmCan 5198 020 7144 5070 670 27.94 4033317 esenius DNB 20040 270 20950 16820 974 11.42 2977077 RollsRoyce 14565 225 16000 6444 - 9308 1581043 DuPont 7079 047 7840 4952 161 2302 324938 Schimbrg 5480 118 5945 3065 087 4360 7782633
China (HKS) re;kE‘KgaA nggg ?gg 3;213 Zgggg f?? 22‘29;}5?? Equinor 30670 085 41095 27870 180 1179 9379012 | shellpLC 2320 1500 26135 19086 261 122320100083 | Eaton 20303 004 20365 12250 143 3993 8092577 | Sempafnergy 14532 087 17647 13654 288 38.06 4572535
AgricBkCh 260 001 328 220 869 321 1020959 M‘gmzmﬁw 2% 04 7610 0is 184 735 8510045 Telenor 10550 145 13495 8760 957 1589 142183 StandCh 66400 -440 79740 51560 133 14.89 23898.07 eBay 4698 131 5082 3597 14612984 25121.94 Shrwin-Will 26014 321 26651 19524 081 39.14 67087.59
Bk China 276 001 345 250 B0 319 2076047 | (RS e Nl 270 294 1564 agyisge | 0atar(@R) Tesco 24540 100 30723 19435 373 1249 2276989 | Ecolab 18491 122 18773 13104 1.00 4967 5264775 | SimonProp 12289 194 12955 8602 554 1887 4018198
BkofComm 441 002 565 383 840 343 1972428 S::"“ Y812 0B 12720 795 148 2802 lsgoses | Q@@NBK 1571 046 2300 1431 347 1195 3986378 | Unilever 39605 -3550 486864 37975 366 203312854232 | Edvardslfess 9198 034 10792 6713 4059 5575995 | SouthCpr 7132 038 8205 4242 427 17.06 5513761
BOE Tech 065 001 08 083 - 98 1652 | oo 159 160 16700 %438 235 2228 128506 | Saudi Arabia (SR) Vodafone 7104 040 13204 6973 108915893 2478621 | Elevance 43500 258 54952 42873 105 174810311928 | Starbucks 9975 062 11548 7573 176 2831 1143534
ChComsCons 441 002 552 309 489 344 248819 | JOCH N0 0 o0d0 13670 307 629 4gao3s) | ARanBk 7210 040 7317 000 315 1292  7eea0 | WP 82500 980 1082 71300 321 1571 1143636 | EliLilly 4436 880 46987 29632 073 762542182044 | StateSt 7557 107 9474 5862 275 11.04 2525994
ChEwbrght 218 - 278 208 1164 277 309 | lf S - - Natnlcombrk 3570 -005 15525 000 374 1303 5859968 | United States of America (S) Emerson 9133 190 9965 7241 212 2094 5219224 | Stryker 29366 164 30693 18884 084 5919 11124664
ChRailCons 573 007 746 375 485 287 151981 long Kong SaudBasic 8380 -050 2115 000 346 1221 7101537 | ZisCFoxA 3388 018 3726 2807 132 1441 911563 | EOGRes 11930 353 15088 9216 1.29 1568 6977364 | SychonyFin 3457 062 4089 2650 249 478 1481568
Ch Rail Gp 516 001 630 341 422 391 277339 AlA 7750 085 9385 5725 164 186011435528 SaudiTelec 4475 015 8480 000 845 836 59646 3 10103 384 15230 9238 558 1048 5573544 Equinix 78648 303 79325 49489 13914936 73555.99 T-MobileUS 13977 143 15438 124.92 6091 167708.97
ChoonsB 435 002 570 410 902 281alss | BOCHIG 2240 - 2930 2225 530 1078 WD | Lo Mbotlb 10712 010 11569 8325 180 285518627508 | EauinResTP 6706 020 8089 5460 342 2055 2540935 | Target 13384 210 18389 12508 227 987 6177514
ChinaVanke 1020 0.10 1880 987 1479 432 287511 ChOSlndinv 1624 -0.20 2455 1440 7.07 378 2270615 08 30T 010 340 2852 376 1266 SE6H Abbvie 13512 063 16811 13095 366 22.00238390.82 Exelon 4127 029 4723 3519 353 2491 4104586 TEConnect 14080 -0.44 14187 10476 134 20.03 44366.08
ChinaCitic 357 001 474 292 833 311 678701 ChngKng 4235 015 5630 4160 400 9.09 19436.46 JadMiUSS 4929 033 5780 4260 332 861 1426286 Accenture 30852 007 327.93 24280 1.14 32.90 20495346 ExconMb 10569 100 11992 8069 3.14 2059 42730308 TeslaMus 26899 062 31467 10181 -  57.65852564.96
Chinalife 1206 002 1584 853 600 496 1146395 Citic Ltd 851 007 1086 701 604 369 3162461 0cBe 1213 004 1323 1120 328 1205 406313 Activision Bli. 9146 876 9200 7094 043 27.92 71732.08 Fedex 25843 674 25858 14192 106 1460 6518564 Texasinstr 17759 -1.86 18630 14597 2.26 22.58 16118571
ChinaMBank 3300 0.5 5080 2540 459 572 19353.45 Citic Secs 1382 020 1852 1160 331 668 462561 Singlel 708 00 282 231 285 4188 3061905 Adobe 50257 622 51874 27473 - 5192 22907141 FideltyNIS 5911 072 10516 4857 251 9265 35018.92 TheTrvelers  170.98 191 194.45 14965 2.02 11.07 33492.37
ChinaMob 6260 005 7020 4680 545 9.09163703.35 CKHutchison 4685 0.75 5455 3855 465 557 229224 uog 2720 016 3140 2591 345 1207 34017.24 MvncedMizo 11019 -339 13283 5457 - 4503 17744577 Fiserv 11423 200 12233 87.03 6266 7175087 ThrmoFshr 51867 182 611.06 47577 0.19 27.99 200060.13
ChinaPelns 1998 - 2650 1210 697 612 708356 CNooC 178 016 1335 922 367 964 670808 . AEP 8502 068 10560 8030 336 18.00 43688.89 FordMtr 1509 002 1668 1090 063 356 5930247 8429 072 8523 5776 1.19 3248 96869.31
ChMinsheng 287 001 352 219 908 349 205047 | HangSeng 10690 -010 13400 10380 546 1613 2610817 | South Africa (R) Aflac 6984 027 7402 5304 180 1148 4220072 | Franklin 2738 023 3283 2024 393 761 1371364 | Tuthnecalop 3252 033 5222 2556 545 764 4330731
ChMrchSecs 1395 007 1578 1212 348 1120 1437791 | HKExc&Clr 28620 340 38240 20820 306 3027 46353.17 | fFirstrand 6763 016 7100 5680 431 1089 203054 | i 273 253 PBSS 21888 199 3170 eaxses | Gendyn 2605 137 25686 20235 206 1964 5027021 | Twitter 5370 035 6016 3130 . 22430 4109372
MING 13366 151 160.00 1073 1622 13563.46
ChnaltdComs 472 004 645 330 264 21.30 2029675 MTR 3495 040 4275 3315 336 2374 276904 P 5 5 - 5 Alistate 10788 113 14215 10320 286 667 2835646 GenElectric 11097 044 11120 4682 027 -35.86 120841.89 UnionPac 20651 165 24236 18369 2.13 20.04126023.42
ChShenfgy 2360 - 2870 2050 920 673 1018243 §Z"K“;E" gggg 252 ﬁggg ;;53 w0 ?g? ggé?ggg NaspersN - 322037 053 3510 169437 021 1541 7553049 | o 11757 112 12904 8334 - 11069845367 GenMills 7484 005 9089 7216 262 20.76 43795.08 P 18503 370 20933 15487 210 1324 13410598
Chhpbldng 468 002 532 337 - 31299 1435226 10ps South Korea (KRW) Altria 4537 042 4811 4035 739 3655 8097832 | GenMotors 3968 004 4363 3036 622 551601 | USBancop 3488 114 4980 2727 481 7.18 5346061
ChStConEng 573 004 735 468 417 399 32879.05 Tencent 33380 500 39760 18369 0.46 12.32 408259.82 HyundMobis 234000 1500 239500 189500 1.77 8.0 170533 Amazon 12882 169 14657 8143 - 209132169054 GileadSci 7588 019 8974 5927 356 16.16 94642.89 UtdHithere 46289 -0.16 558.10 44568 1.15 26.89 430965.42
ChUncHK 521 003 658 327 320 1080 20364.89 India (Rs) KoreaElePwr 19680 20000 22750 16500 6.46-11.03 98765.29 AmerAir 1872 015 1875 1165 - 525 12222.29 GoldmSchs 31759 1.2 38958 27784 195 56110558219 ValeroEngy 11522 261 14229 9693 324 5331 41653.98
CNNC Intl 733 004 742 578 189 1724 192213 | Bhortal 89190 650 89315 62875 T8072 6468433 | SKHynix 113400 3100 121100 6000 141 783 6381099 | amerbxyr 17445 274 18215 13085 102 1779 129614 | Halibutn 3703 103 4342 2330 067 2185 3340828 | Verizon 3499 015 5136 3372 690 6.91147097.66
CSR 427 005 526 237 514 11.04 238429 HDFC Bk 16484 -805 17575 1337 26.52 111908.95 SmsungEl 71500 2000 79000 51800 2.09 11.94 329924.21 AmerlntGrp 5860 052 6488 4566 208 569 42408.28 HCA Hold 29394 -180 30486 16447 062 1459 80889.29 VertexPharm ~ 342.28  -2.18 35494 27161 39.90 88154.76
Dagin 751 007 821 595 7111023 157341 | HindUnilew 26845 2795 276965 2393 126 6825 7657842 | Spain (€) AmerTower 19441 085 28247 17817 255 3607 9060347 | HewPack 3332 178 3532 2408 240 631 3285028 | VFCp 1910 049 4863 1677 982 658 742374
GuosenSec 895 004 1029 843 285 925 1097096 | HsngDevfin 274735 -18.10 29274 2160 0.88 2219 6175504 | BBVA 594 006 75 397 527 959 451405 | Amgen 2069 004 29667 21171 298 229512005784 | HitonWorldwi 15245 031 15502 10957 10966 4034099 | Visalnc 23959 143 24000 17460 053 41.66 38770205
HaitongSecs 487 004 601 377 626 497 212116 | ICICIB 94495 345 96475 74420 022 2845 8026767 | BeoSantdr 333 006 387 232 226 678 5931117 | AmphenciCop 8433 -055 8521 6308 088 3528 5020326 | HitnWwde 15245 031 15502 10957 - 10966 40340.99 | Walgreen 3012 033 4229 2814 606 458 2600143
HnghHIDT 3420 015 4884 2680 260 1691 4325999 \nfcasys 13486 1945 16726 11853 237 2529 6795197 | CaixaBk 379 000 414 264 070 2531 3127399 | AwalogDevces 18347 256 19825 13348 141 6646 9450231 | HomeDep 31300 281 34725 26561 203 209731477321 | WalManSto 15449 039 15912 12008 137 33.00 4160161
Hunng Pwr 489 002 528 262 428 -516 293624 | T 47315 730 48065 28915 240 3731 7145802 | Iberdrola 113 - 1225 909 374 1938 7633005 | AonCp 33783 031 34737 26242 056 6393 6900026 | Homywell 20831 057 22096 16663 1.72 27.66138667.12 | WaltDisney ~ 89.12 102 12648 8407 -  5441162849.42
IMBaotouStl 183 001 232 175 - 2803 800436 | L&T 247455 3580 2504 16346 077 3895 42227.97 | inditex 344 013 3560 2053 063 36861179886 | Apple 18822 039 19448 12417 044 3278295045629 | Humanalnc 43794 324 57130 42721 061 2029 5471841 | WesteMenage 170.12 -1.01 17598 14831 129 4165 69207.66
In8CMBKCh 360 001 473 337 895 310 3991485 | OilNatGas 16460 185 16900 12140 583 442 251403 | Repsol 1288 016 1550 1119 459 797 1879023 | ApledMetei. 13504 552 14669 7112 067 195711383872 | IBM 13392 102 15321 11555 466 269912160544 | WellsFrgo 4252 020 4884 3525 173 9.0215952578
IndstriBk 1548 002 1948 1491 557 382 4465784 | Relianceln 27647 2965 2770 2180 027 300222711074 | Telefonica 362 000 484 322 942 268 2286583 | Aptiv 11003 138 12488 7795 - 5956 2076247 | DBXlebowto 51553 568 52587 31706 - 6295 4273723 | WiliamsCos 3328 037 3579 2780 469 28.18 40535.8
Kweichow 1710 910 199968 1333 125 346529630145 | SBINewA 58855 405 62955 47470 072 1558 6377099 | giyeden(ske) AcheDan 8011 157 9828 6992 176 1756 436307 | llinoisTool 25107 272 25139 17352 179 3098 7630087 | Workday 22295 055 23062 12872 - 193279 45927.7
Midea 039 - 047 03 - 3% 1481 | Suhmids 107225 2725 107475 84300 074 37.92 3123478 | e B anes §7g5 633 777 T80 | AT&T 1520 -007 2086 1446 1303 578 1086648 | [lumina 18541 147 24887 17345 3863 2931261 | YumBnds 13438 043 14325 10397 142 27.09 3763809
Newlhlfehs 1948 018 2500 1204 834 348 257336 | TataCons 32724 045 3575 29261 117 296614537364 | pc S5 010 813 5996 434 770 1679342 | Autodesk 21050 317 23501 16694 - 9776 4498941 | InontiBxch 11404 088 11411 8860 110 1668 6384723 | Zoetis 17026 004 18782 12415 056 4188 7867921
PetroChina 544 006 593 295 465 1032 1466247 | ysrael (ILS) HEM 17944 154 13958 9827 394 2222 2413011 | AvtomData 22583 157 27492 20146 161 3671 939551 | Intel 3291 017 4073 2459 402 71113726761 | Zoom 6931 169 11982 6045 1602 1738815
PingAnins 4925 060 6310 3130 539 736 4685628 TevaPha 2938 128 3839 2383 2208 89007 Investor 20600 090 22360 15820 191 7.96 35164.29 AutoZone 250635 3279 2750 205021 -  24.16 4623145 Intuit 46254 -179 49083 35263 053 608312955745 Venezuela (VEF)
PgAnBik 1121 001 1525 1022 173 602 3020881 | e NodeaBc 11530 014 1394 8891 1423 1200 3775 | AvagoTech 67836 063 92178 41507 163 520936208635 | Johndohn 15902 049 18104 15011 251 213841325089 | BrogeVnda 210 000 459 10074398 - 53080
PwrConsCop 571 013 838 561 173 1068 871541 | gof 5T 00 5% 3% T9 B cmml | st 12080 09 13350 10115 938 907 2394689 | BakerHu 1376 053 3395 2042 209 8205 3417229 | JohnsonCn 6865 061 6915 4552 160 3292 4710088 | BoPronc 865 - 70000 680 - 000 11514
Saichir 1450 022 1756 1309 455 655 2369054 | - 12 on 1498 1048 502 565 4910027 | Swskakn 998 072 11290 8088 623 793 169521 | BankofNY 4458 047 5226 3622 278 1131 3517959 | JPMgnCh 14702 197 14748 10128 246 10.06 42982709
Stewarfiong 013 000 018 007 - 383 14210 | oo 185 014 1967 1367 780 1059 3183299 | Swedbenk 18465 310 21990 12450 885 885 19539 | BankAm 2884 018 3860 263 258 84822983037 | KimbClark 13495 023 14767 10874 332 2660 4552943 | (poging lows arein forthat
ShgPdgBk 728 006 822 663 703 419 2967387 | oo 238 002 260 158 151 7488 4783292 | TeliaCo 2399 001 4053 2302 936 761 883804 | Baxter 4656 091 6707 3735 222 1933 2355238 | KindeiM 1725 030 1936 1600 613 3913 3866094 | ooy ingicated by stock), market capitalisation is in USD. Highs & lows are
Sopec Corp 442~ 547 306 334 BT IR iy 2128 -002 2165 824 056 3207 4538033 | Voho 2145 285 22615 15428 329 1296 3295751 | BectonDick 25854 098 26906 21590 124 4698 7342921 | KLACom 45409 1358 48841 25020 082 2454 6229996 | ysed on intraday trading over a rolling 52 week period
Sinopec Oil 204 001 233 181 610.14  3844.07 Japan (¥ Switzerland (SFr) BerkshHat 518967.34 1831.34 52541239301225 - 917 30403598 Kraft Heinz 3558 018 4280 3273 428 4556 43658.97 + ex-dividend
Denmark (kr) apan Biogen 27874 285 31976 19365 - 2815 4034475 Kroger 4715 027 5200 4182 159 2260 338417 w ex-capital redistribution
DankeBk 16610 T80 7080 G690 119 115z 2iigz | AstellsPh 20495 1150 23605 18285 261 27.18 2637631 | A %366 008 374 238 2B A6ES TIOILIG | pifock 70528 911 78565 50312 223 193810562386 | lasVegasSd 5782 019 6558 309 - 4021 4419017 | gpicotiime of suspension
Bridgestne 5738 800 6067 4548 336 1150 291235 | CredSuisse 082 001 586 066 1132 -132 361119 A i
MollerMrsk 12915 400.00 22650 11100 2.60 213 1421267 anon 33 200 3912 27545 304 1591 3540631 Nestle 10508 050 11870 10342 241 188131804522 Boeing 21619 288 22391 120.99 -31.75 1300585 LibertyGbl 1779 011 2238 1522 080 3044561
NovoB 10346 -2720 11856 73060 0.89 5053 26204293 Cotlohwy 7500 9500 18485 1400 D98 .-2891 756378 Novartis 85 021 9395 7333 325 95822001908 Booking Holdings  2769.76  40.93 2786.85 161685 -  103.26 10229735 Lilly (E) 44436 -8.80 469.87 29632 0.73 76.25421820.44
FT 500: BOTTOM BONDS: HIGH YIELD & EMERGING MARKET BONDS: GLOBAL INVESTMENT GRADE
Close Prev Day Week Month Close Prev Day Week Month Day's  Mh's Spread Days  Mth's Spread
price price  change change% change change % _change % price price _ change change% change change % _change % Red Bd  Bid chge chge s Red Bid  Bid chge chge s
Bausch Hith 11.83 11.60 023 198 100 2296 | AgricBkCh 260 261 001 038 051 467 1645 | Julll date_Coupon __S* P pice  yield yield yield US| Jul11 date_Coupon __S” P pice yeld yield yield  US
Schimbrg 54.80 5362 118 220 415 108 15.27 | BkofComm a4 443 0.02 045 077 -15.2 -1695 | High Yield USS uss
Halliburton 3703 36.00 103 286 237 101 1456 | In&CMBKCH 360 359 001 028 065 451 1728 | HCAlnc 0424 836 BB Ba2 BB 11375 424 000 012 - | FleetBoston Finencial Cop. 01/28 688 BBB+  Baal A 12900 254 001 005
Midea 039 039 000 000 004 100 556 | ChConstBk 436 438 002 046 074 148 1518 | pigh Yield Euro The Goldmen Sachs Group, Ic.~ 02/28 500 BBB+ A3 A 1721 247 000 032
Activision Bl 9146 8270 876 1059 064 97 1357 | BkChina 274 275 001 036 044 A1 AT pe il SenieesSA. 0421 725 . . B 7110 823 000 064 2598 | NationsBank Corp 03/28 680 BBB: Baal A 12789 272 001 006
Hew-Pack 3332 3154 178 564 079 84 1188 | CiticLd 851 8.44 007 083 112 410 1434 ) GTELLC 0428 694 BBB:+ Ba2 A 12827 280 000 .11
BakerHu 3376 323 053 158 163 68 1251 | ChinaMBank 33.00 3285 015 046 420 109 -1308 s'“"g'"gus‘ ; PP - | United Utiities PLC 08/28 688 BBB Baal A 13043 262 007 022
Aptiv 11003 10865 138 127 562 68 1234 | Chinalife 1206 1200 0.02 017 1.6 107 1108 EE?“b 0319 7.13 4 B3 BBB‘ 0440 260 N = 038 1 parclays Bank plc 01/29 450 A Al A %46 502 000 002
Relianceln 26470 273505 2965 108 11935 57 1139 | HonHaiPrc 10500 10450 050 048 -1050 87 278 | foonbia glgg ggg . é:g o :?E?g %;2 8;? ggé Hg Euro
Phillips6s 1009 10033 063 062 467 55 230 | NewChLife ns 19.48 19.30 018 093 200 85 a0 | e o 5z o nn bk 0w o oo | HeorctedeFance®r 0430 4s3 A A3 A 1345 08 001 010
IDEXX Laborato. 51553 52121 568 109 31.03 52 1432 | Iberdrola .13 .13 000 000 104 85 318 | et 05 1150 Tl BB Mo 161 000 010 ogs | MeGimnSwGomm 0231 300 BB A3 A 12042 088 000 011
SimonProp 12289 1209 194 160 391 50 1107 | Fuji Hy Ind 253350 256500 3150 123 18350 80 113 | w2 500 © B BBe 10126 58 000 017 307 | MeCodmnSansGowhc 0231 300 BBB+ A3 A 12170 083 000 002
HiltonWwde 15245 15214 031 020 666 48 769 | Corteva 5356 5409 053 098 391 77 498 v - g inland 0431 075 M+ Aal AA+ 11108 027 000 005 087
Hilton Worldwi 15245 15214 031 020 666 48 769 | Coteva 535 5409 055 098 391 77 agg | Turkey w27 600 o B2 BB10288 543 014 083 438
: ' ; E p g Peru 0827 413 BBB+ A3 BBB+ 10350 366 001 002 080 | Yem
Meta 29907 29410 497 169 808 46 1273 | ShaEtsuCh 458400 4591.00 7.00 015 37300 77 137 Morico 0% 109 Bl BBB 873 13 Q02 44 07
ArcherDan 80.11 7854 157 200 181 44 1045 | Fanuc 476800 4747.00 21.00 044 39800 73 552 ;'“:ZS“‘H g%g *é;g’ - ngg B;’EB :g?lé ggg gg; ggg | esom g .
Fedex 25843 25169 674 268 41 a4 1556 | Panasonic 166350 168850  -25.00 148 -106.00 73 237 - g - rling
Baxter 4656 4565 091 199 097 42 1095 | Applied Materi 13504 14056 552 393 491 72 091 | Emerging Euro innogy Fin B.V. 06/30 625  BBB  Baa A- 12868 320 000 001 040
EOG Res 119.30 115.77 353 305 107 40 263 | KLACorp 45409 46766 1358 290 41716 63 260 | Brazil 04/21 288 BB Ba2z  BB- 10309 005 001 -009 -119 | innogyFinBV. 06/30 625 BBB Baa2 A 13745 219 003 002 -
Salesforce 21986 21281 7.05 331 116 39 216 | Verizon 3499 3514 -015 -043 214 61 137 | Mexico 0423 275 BB A3 BBB+ 10776 076 000 007 156 | IleactheData g ondfiorance Dota LG, an CE Data Servces company. US S denominatedbands NY clos:all thr London
Based on the FT Global 500 companies in local currency Based on the FT Global 500 companies in local currency Mexico 04/23 275 - Baal BBB- 10648 -0.26 - - 03p | close. "S- Standard & Foors, M-Moody's, - Fite
Bulgaria 0328 300 BBB- Baa2 BBB 11704 100 002 015 142
Interactive Data Pricing and Reference Data LLC, an ICE Data Sevices company. US $ denominated bonds NY close; all
other London close. *S - Standard & Poor's, M - Mood
INTEREST RATES: OFFICIAL BOND INDICES VOLATILITY INDICES GILTS: UK CASH MARKET
Jul 11 Rate Current Since Last Days  Month's Year  Rewm  Retum Jul 11 Day Chng Prev 52wk high 52 wk low Red Change in Yield 52 Week Amnt
Us Fed Funds 500525 04-05-2023 475500 Index  change  change  change  Tmonth  1year | VIX 1480 027 1507 3488 1273 | it Pricef  Yield  Day Week Month  Year High Low  fm
us Prime 825 04-05-2023 800 | Markit1Boxx VXD 1364 026 1338 344 310 - - - E - - E - E
us Discount 525 04-05-2023 500 | ABFPan-Asia unhedged 204.68 014 024 047 160 239 | VXN 2076 032 2108 4017 585 | Tr0.75pc 23 9987 53 074 723 2192 16970 9987 9734 3436
Euro Repo 3136 30-05-2023 2899 | Corporates( £) 31685 012 089 194 214 746 | VDAX 16.66 102 1768 9330 - | Tr0.125pc 24 9722 529 019 154 1208 15805 9748 9434 3555
UK Repo 500 22062023 450 | Corporates(e) 21070 001 -051 164 074 -1.76 | ¥ CBOE. VIX: S&P 500 index Options Volatilty, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility. | Tr2pc 25 9303 547 055 111 1789 19728 10122 9280 3993
Japan O'night Call 0.00:0.10 01-02-2016 000 | Eurozone Sovie) 20942 009 151 092 145 -661 | Deutsche Borse. VDAX: DAX Index Options Volatilty. Tr0.1250¢ 26 8797 523 038 195 1779 19382 9525 8633 3532
Switzerland Libor Target 125025 15012015 075025 | Gilts(£) 25364 012 220 591 BN N Ds: BENCHMARK GOVERNME! Tr1.25pc 27 8624 507 040 326 1709 17550 9868 8565 4099
. Overall( £) 265.05 on 183 483 247 470 Tr 05pc 29 7882 490 020 359 1395 14873 9506 7821 2892
INTEREST RATES: MARKET Overallie) 20613 005 120 095 125 543 Red Bid  Bid Daychy Wkchg Month  Year | Tripc'32 7456 484 022 545 1074 11481 12211 7454 359
Over Change One  Three Six One | FTSE Date Coupon  Price  Yield yield  yield chgyld chgyld | Tr4.25pc'36 9564 4n 021 561 878 8690 12501 9491 3168
Jul 11 (Libor: Jul 10) night Day  Week  Month  month  month  month year | Sterling Corporate (£) R R N N - .| Australia - B - - B - - | Traspc'az 96.50 478 021 552 694 7903 13511 9379 2835
US$ Libor 506157 0010 0.000 0017 530834 556111 583165 6.04143 | Euro Corporate (€) 104.47 005 R . 054 a73 0532 125 7780 429 003 032 026 080 | Tr375pc’52 8542 467 021 566 471 8031 13280 8251 2511
Euro Libor 064957 -0.064 0.000 0001 -061943 -0.58057 -0.55600 -048571 | Euro Emerging Mkis (€) 666.56 513 - - 156 1081 02/50 100 9166 204 005 027 018 029 | Irdpc'60 90.88 451 022 612 392 7897 14723 8132 2513
£ Libor 018063 0005 0000 0001 420130 549550 474470 081363 | Eurozone GovtBond 11004 019 . . 034 064 | Austia 02729 050 841 318 002 014 020 168 | Gilts benchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.
Swiss Fr Libor 0007 077540 075300 070280 0SS0 | coenr oo Days  Weeks Momhs  Sees  Series 0247 150 7028 334 003 025 024 110
Yen Libor 0000 006005 00817 007165 004887 Selgm @27 080 913 315 0@ 0 06 1% _
Euro Euribor 0013 343800 366100 393100 419000 _ Index _change  change _change high low 0647 160 6860 357 000 022 022 094 GILTS: UK FTSE/ACTUARIES INDICES,
Sterling CDs 0000 050000 063000  0.78500 Markit Traxx Canada 03/25 125 9453 476 004 015 015 150 | FriceIndices Day's Total Retum Retum
1SS CDs 0010 528000 552000 571000 Crossover 5Y 397.74 217 435 1024 51017 39412 0530 125 855 365 004 026 026 036 | Fixed Coupon Jul 11 chg % Retun 1 month 1 year Yield
Euro CDs 0000 347000 366000 385000 5‘”““9; ;ggg ng ?ig ‘m Wg;;z éggg 1248 275 895 336 002 023 023 014 | 1Upto5Vears 7948 003 230436 091 407 526
Short 7Days One Three Six One SoorFinancils 5Y @2 an 0% 44 1401 @2 | Demek 290 B2 289 0 01 Ui6 13 | D3 10NEs e o e By o
11/3 450 11959 297 002 023 024 104 - 15 Years ) - -
Jul term notice month month month year Markit CDX 25-15 Years 1844 210 602 238 un 0
Euro 314 344 319 349 332 362 351 381 370 400 389 419 Finland 0924 000 9590 361 002 006 009 234 ) 5 19024 07 3w Y s 464
Sterling 0d5 085 058 068 071 085 00 105 | Emeraing Markets 5y 22027 172 525 228 26581 21374 0929 050 8551 311 000 014 019 150 ver 15 Years
US Dollar 489 509 491 511 518 538 54 56 551 581 578 5gg | NihAmerHighvidSy H220 1016 831 007 51196 42983 Fance G528 075 851 310 002 014 020 171 | /Al 1%z o0 e e 162 n
Nth Amer Inv Grade 5 68.05 195 152 263 8871 66.07
Japanese Yen 030 010 030 010 025 005 015 005 005 015 000 020 | P AT e L L 0548 200 7564 348 001 023 023 101 Dags  Momh  Years Tl Rewn  Rewn
Libor rates come from ICE (see www.theice.com] and are fixed at 11am UK time. Other data sources: US S, Euro & CDs: ebsites: markit.com, ftse.com. Allindices shown are unhedged. Currencies are shown in brackets after the indexnames. | Germany 0829 000 825 266 0001 015 020 158 | ey finked Q11 chg%  chg%  chg%  Rewm  imonth  1year
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA. 08/50 000 5029 257 000 025 02 099 | Yypii5veas 32256 008 047 010 275062 014 04
Greece - N - - N - “ | 20ver5years 500.41 034 156 2381 382538 156 2339
01/28 375 9998 375 004 021 028 055 | 355y 13731 020 415 1089 355231 415 1014
Irefand - - - - - - = | 40ver 15 years 54438 -0.44 487 3114 403622 187 -3088
g%g ;gg 3;; g;g gg? ggg g;z fég 5 All stocks 48047 028 137 2050 375052 132 1998
Italy 0225 035 9478 384 003 000 005 230 | Yield Indices Julll Q10 Yrago Jul1l 10 Yrago
COMMODITIES m/commodities 0530 040 9007 195 002 018 021 103 | s %) %3 T80 20V 7 76 266
Energy Price* _ Change Agricultural & Cattle Futures Price* _ Change Price Yield Month Value Noof | 5 gi/gg 382 133;; ggi ng ggj gég gé? 10¥rs 470 469 225 45¥rs 44 440 248
Crude O Aug 7336 0.37 Come Sep 49775 550 Julo 010 Prev retum stock Market stocks | VoPan 12/29 ol 'wor o2 005 om0 om oo 15¥rs 476 475 251
Brent Crude Oitf 7920 151 Wheate Sep 65675 1050 | Can4.25% 26 106.92 2120 2186 054 525 7705763 8 / A L
! 12/49 040 8047 127 006 006 007 008 inflation 0% inflation 5%
RBOB Gasolinet: Aug 259 0.02 Soybeanse Aug 147875 2325 | Fr0.25% 24 99.12 1110 1.095 0.1 1792 26386505 18 .
o Netherlands 0727 075 9150 303 003 012 019 189 | Realyield QU Duryrs Previous  Yrago  Ju1l__ Duryis Previous  Vrago
Natural Gast Aug 271 0.04 Soybeans Meals Aug 41300 720 | Swe100% 25 12605 1583 1546 017 3593 225066.95 7 o 27 e 2% 001 026 025 102 | Uros A X 70 % i A T 9
Base Metals (4 LME 3 Months) Cocoa (ICE Liffe)s Sep 261800 1100 | UK2500% 24 37443 3538 3604 008 682 52037905 2 / poSyrs b -
Aluminium 216400 1000 Cocoa ICEUS)y Sep 334100 600 | UK250% 24 7443 3538 3604 008 682 52037905 37 | New Zealand 0531 150 7819 488 005 034 030 126 | OwrSys 1z s 1o 078 110 1846 108 080
Aluminium Alloy 215000 -75.00 CoffeelRobustal Jul 279300 300 | UK2.00% 35 23169 1052 1075 221 908 52037905 2 0540 250 11638 285 00 02 02 075 g”"”s 106 905 1o 3t 09 906 086 139
Copper 834100 4200 Coffee (Arabicalw gl 19885 290 | US0625% 26 9509 2657 2701 016 024 165625267 ag | Noway 0830 138 @456 391 008 013 007 104 | Oweridys Ma B30z 08 s 2880 L 069
Lead 20650  -650 White Sugars 66090 1020 | US3.625% 28 10674 2130 2200 037 1678 165825267 18 | Poland - - - - - - - | Allstocks 115 1549 113 080 111 155 109 082
Nickel 2080000 -180.00 Sugar 11% 2345 001 | Representative stocks from each major market Source: MerillLynch Global Bond Indices t Local currencies. ¥ Total market 0727 250 8315 558 008 003 012 140 %E;DESTEVf"s“g:\;"E”'efféa‘fnwwhwf‘set“’“g”;i"“ﬁts/d‘"dm?é?g‘; E
Tin 2816000 36000 Cottonw Oct 8042 089 | value. In line with market convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par 0447 400 7755 575 000 005 008 194 radeweb Markets rights reserved. The Tradewe!
n D oty e e | e Forgd 027 413 1850 312 001011015 165 | Git Closing Prces information contained herein s proprietary to Tra ewe
. . Spain - - . , , , ~ | Tradeweb; may not be copied o re-distributed; is not warranted to be
Precious Metals (PM London Fix) Live Catllea Aug 17715 015 P
Gold 192280 050 Feodr Catlos Voy 138 Ml BONDS: TEN YEAR GOVT SPREADS 1029 080 8422 343 001 015 020 145 | accurate, complete or timely; and does not consitute investment advice
Siver (US cents) 20400 3250 Loan Hogsa A 9 08 10/46 290 8365 393 000 020 020 098 | Tradeweb s not responsible for any loss or damage that might result from the use of this information
latinum 912.00 500 Sweden 06/30 013 11214 100 005 011 014 220
p Spread Spread Spread Spread
Palladium 120000 -39.00 %Chy % Chg Bid v s Bd v v 0339 350 10925 277 008 013 012 124 | Alldataprovidedby Al t
it Yield_Bund T-Bonds Yield _Bund T-Bonds at the time of publication. No offer is made by Morningstar, its suppliers, or the FT. Neither the FT, nor
Bulk Commodities Jul10__ Month __ Year Swizerland 0428 400 11317 113 003 012 0z 0go | 3t the time of publ No offer is made by Momingstar, s suppl he FT. Neither the FT.
Iron Ore 109.21 -1.33 S&P GSCI Spt 556.50 3 <2006 | Australia 429 163 013 Netherlands 303 038 112 06/29 000 9355 113 005 013 013 053 Mommgstarvssupphers,warrantorguaranleematlhemiormauon\srehab\emcomplete Neither the FT nor
Baltic Dry Index 1032.00 800 DJ UBS Spot 102.94 193 1153 | Austria 318 053 097 New Zealand 488 223 073 | UnitedKingdom 07/23 075 9984 594 008 071 05/ 391 | Moringstar's suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
Richards Bay ICE Futures 98.60 -5.85 TR/CC CRB TR 29445 193 411 | Canada 365 100 -051 Norway 391 125 025 07/27 125 8626 506 000 013 019 315 | useof the listed information. For all queries e-mail ft.reader.enquiries@morningstar.com
LEBA EUA Carbon 5891 198 12994 | Denmark 289 024 -126 Portugal 312 047 104 0747 150 5401 472 001 023 025 208 P
LEBA UK Power 104800 3743 3960 | Finland 311 045 105 Spain 343 077 073 | United States E - - - E - ~ | Datap by Morning | www.morningstar.co.uk
Sources: T NYMEX, $ ECX/ICE, ¢ CBOT, * ICE Liffe, ¥ ICE Futures, % CME, 4 LME/London Metal Exchange.” Latest prices, $ Germany 265 000 -150 Sweden 100 185 -3.16 03/25 050 9263 502 007 009 -0.04 183
unless ofherwise sfafed. Italy 19 070 220 Switzerland 113 153 -303 0230 150 848 416 007 011 016 105 POWERED BY
Japan 025 240 391 United States 416 150 000 02/50 025 6667 184 003 018 017 067
nteractive Data Pricing and Reference Data LLC, an ICE Data Services company. Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. MﬁHmNGSTAH
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Fund Bid  Offer Di/- Yield

abrdn Capital (CI) Limited (JER)
PO Box 189, St Helier, Jersey, JE4 9RU 01534 709130

FCA Recognised

abrdn Capital Offshore Strategy Fund Limited

Bridge Fund £21046 0008 243
Global Equity Fund £3285 00167 1.5
Global Fixed Interest Fund £07328 00017 636
Income Fund £06013 0 322
Sterling Fixed Interest Fund ~ £0.6411 00014 482
UK Equity Fund £17715 00010 356

lgebris

INVESTMENTS

Algebris Investments
Regulated

Algebris Financial Credit |EUR ~ €173.67 085 0.00
Algebris Financial Credit REUR ~ €148.79 073 000
Algebis Financial Credit RIEUR € 86.95 187 6.04
Algebis Financial Income | EUR € 181.67 017 000
Algebis Financial Income REUR  €164.43 014 000

Algebris Financial Income R4 EUR € 96.91 - -1.48 481

Algebris Financial Equity BEUR  €170.63 017 000
Algebris Financial Equity R EUR ~ €14264 012 000
Algebris 16 Financial Credit | EUR € 96.55 013 000
Algebis IG Financial Credit REUR € 94.77 012 000
Alglris Gloka Credit Opportuties | EUR € 128.45 019 000
Algeis Giobal recit Opportunies REUR €124.95 019 000
Agetis Gobe it Opprtuntes R4 EUR €10653 - -150 261
Algebris Core laly | EUR €14872 045 000
Algebris Core Italy R EUR €14055 042 000
Algebris Sust. World 8 €10874 092
Algebris Sust. World R €107.73 LE]

The Antares European Fund Limited

Other

AFF Ltd Usd $560.05 008 000
AEFLtd Eur €51068 022 000
Artemis Fund Managers Ltd (1200)F (UK)
57 St. James's Street, London SW1A 1L 0800 092 2051
Authorised Inv Funds

Artemis Corporate Bond | Acc 9481 022 427
Artemis Positive Future Fund 6564 068 000
Artemis Target Retum Bond | Acc 105,67 005 404

Ashmore

Ashmore Group
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233
Authorised Inv Funds

Fund Bid  Offer D4/~ Yield

BLUE WHALE

GROWTH FUND

Fund Bid  Offer D4/~ Yield

Fund Bid  Offer D4/~ Yield

GUINNESS

GLOBAL INVESTORS

Blue Whale Investment Funds ICAV (IRE)  EdenTree Ltd (UK)  Guinness Global Investors
uk PO Box 3733, Swindon, SNA 4BG, 0800 358 3010 Guimess Globa Exuty come Y GBPDist £ 18.52 009 217
FCA Recognised - Ireland UCITS Authorised Inv Funds Guinness Global Inovators Y GBP Acc. £ 28.35 023 000
Blue Whale Growth USD T $ 1029 012 000  EdenTree Short Dated Bond CisB 9078 009 188 Gujmesss Globel Equity Y GBP Ao £ 11.17 017 000
B M Euronova Asset Management UKLLP  (©YM)  4pB Assurance Ltd
Regulated Anglo It House, Bank Hil. Douglas, Isle of Man, 1 4LN 01638 563450
BROOKS MACDONALD SrlerCosCsoneshaes € 5398 -003 000 fonal Insurances
Smaller Cos Cls Two Shares € 3436 002 000 {oiigay Property Bond Ser 1 £ 048 - 000 000
Smaller Cos Cls Three Shares € 17.15 000 000 oy Property BondSer2 £ 063 000 000
Smaller Cos Cls Four Shares € 2260 - -001 000
Brooks Macdonald International Fund Managers Limited (JER) H
5 Anley Street, St Heler, Jersey, JE2 30E
+44 0) 1534 700 104 Int.) +44 (0) 800 735 8000 (UK) anus en erson
Brooks Macdonald Limited ~ Fidelity
Euro High Income €11980 - 0w 250 Other Funds INVESTORS———
High Income £06191 0oz 377  Emerging Mits NAV £ 12 016 202
Sterling Bond £11878 - 00 206
Braoks Macdonald International Multi Strategy Fund Limited
Balanced Strategy A 209026 - 00012 002
Balanced Strategy £09035 - 00011 1.03
Cautious Balanced Strategy A~ £08692 - 0013 180
Growth Strategy A £09137 - 0002
High Growth Strategy A £09152 0000 074
autious Balanc X Janus Henderson Investors (UK)
o ‘B':\::ved S e e FILnvesiment Srvices (UK Limited (1200F (0 o gacarzg, s, s 20 i (50080202
ecch Gate, Milfield Lane, Lovier Kingswood, Tadworth, KIZ06%P vy anuchenderson com
High Growth Strategy £268%0 00010 000 Califree: Pivate Clients 0800 414161 Authorised Inv Funds
USS Growth Strategy $17863 - 00089 000 Broker Dealings: 0800 414 181 et £ 110 - 000 287
Dealing Dal. il Cherge il for A classes and upto 2% fo otherclasses ~ QEIC Funds
tering Coprae B # £ 080 001 307
st Mot st et i WALLGEP £ 0.92 000 158
American Fund W-ACC-GBP £ 5653 -047 000
Cash Fund W-ACC-GBP £ 105 - 000 180
SotarebeEregMis iy A Staes £ 152 - 001 474
SustainableGlotel ity Fund WACCGBP £ 33.35 -003 040
Global High Yield Fund W-ACC-GBP £ 1384 003 516
. Japan Fund W-ACC-GBP £ 588 004 144 M & G Securities (1200)F (UK)
EGGM‘:;Z:;T;';;?:S:;&M“ed ORLY  pnralesConpanes nd WACO 8P € 351 000 085 PO Box 9038, Chelmsford, CM99 2XF
Dealing Tel &3{1314:")45“95 Fax. +353 1542 2859 Select 50 Balanced Fund P-ACC-GBP £ 112 - 000 139 WWWHY.dY”Jg co.uk/charities Eng./Dealing: 0800 917 4472
FCA Recognised Special Stuations Fund W-ACC-GBP £ 41.40 014 340 f,‘"f""""d Inv Funds
26 Portolio Fand Pie Short Dt Conte oo o WACCSP £ 10.46 004 3g3  ViGDatod Dt ltaiods £ 104 - 000 29
Absolute Return Cls M Inc £130.08 13067 0.07 171 Sustenable Water &Waste WACCGEP £ 1,15 0w o5y MWbeD et £ 3177 oo 247
Capital Gearing Portfolio GBP P~ £3571086 376 -7.63 173 Sustanable Water &Waste W-NCGBP £ 113 000 psp  MAGChrly MultAsset und e £ 08 000 400
Capital Gearing Portfolio GBP Y £17368 17464 004 173 UK SelectFund W-ACCGBP £ 354 000 257 MAGChariy Ml Assetfund e £104.57 oo
Dollar Fund Cls D Inc £157.13 15760 021 127  GlobalEnhanced income W-ACCGBP € 231 - 0.00 437
Dollar Hedged GBP Inc £ 9262 9310 008 121 IndexUKGitFund PACC-GBP £ 070 - 000 210
Feal Retur Cls A lnc 18846 18003 036 178 SsutelfiksibunsieRl AT £ 088 - 000 171
Sutanale i AstGowh FndWACLS £ 094 - 000 143
MMIP Investment Management Limited  (GSY)
Regulated
. Multi-Manager Investment Programmes PCC Limited
UK Equity FA CI A Series 01 £331215 16648 5965
Chartered Asset Pte Ltd F] n d l ay Diverife Absolte Rn FAUSDCIAF2. $168802 - 45.98
Other Funds P ] Diversifed Absolute Retun Stg Cell A2 £ 1579.00 19
g’;mg‘v\/cﬂcc z;];‘ﬂ“:g Bl ‘;‘;‘;ﬂﬁ ar < Global Equity Fund A Lead Series £1752.47 175576 -19.13
i
RAICVCC $ 164 164 003 206
Findlay Park Funds Plc (RY nMe:m: Asset Management Limited cym)
Dodge & Cox Worldwide Funds (RLy 30 Herbert Steet, Dublin 2, reland Tel: 020 7968 4900 Vot Volos rvesos TR

48-49 Pall Mall, London SW1Y 5.6
www dodgeandcox worldwide com 020 3713 7664
FCA Recognised

Emerging Markets Equity Fund  $124.33 011 000
Emerging Markets Equity ESG Fund §143.70 -010 000
Emerging Merkets FonterEquity Fund $183.12 003 100

Emerging Markets Blended Debt Fund § 52.12 011 512

Emerging Marcets Blended DebtESG Fund § 87.74 010 000
Emerging Markets Active Equity Fund $121.89 004 000
Emerging MarketsCorparate DebtFund § 57.39 007 7.70
Emerging Markets DebtFund ~ § 5688 017 601
Emergig Markets Local CurencyBundFund. § 64,00 011 438
Atlantas Sicav (Lux)
Regulated

American Dynamic $7025% - 3624 000
American One $750345 293 0,00
Bond Global €151016 1602 000
Eurocroissance 134601 281 000
Far East $102835 1844 0.00

Dodge & Cox Worldwide Funds plc - Global Bond Fund

EUR Accumulating Class € 1583 000 000
EUR Accumulating Class (H) € 10.66 003 000
EUR Distributing Class € 1120 000 241
EUR Distributing Class (H) € 748 002 241
(GBP Distributing Class £ N7 000 33¢
GBP Distributing Class (H) £ 807 - 001 239
USD Accumulatin Class $ 1256 003 000

Dodge & Cox Worldwide Funds plc-Global Stock Fund

USD Accumulating Share Class ~ $ 30.95 006 000
GBP Accumulating Share Class £ 39.58 002 000
GBP Distributing Share class £ 2639 - -0.01 026
EUR Accumulating Share Class € 42.27 003 0.00
(GBP Distributing Class [H) £ 1415 003 025

Dodge & Cox Worldwide Funds plc-U.S. Stock Fund

USD Accumulating Share Class_$ 39.56 017 000

GBP Accumulating Share Class £ 47.84 008 000

GBP Distributing Share Class £ 2853 005 000

EUR Accumulating Share Class € 46.64 007 000

GBP Distributing Class (H} £ 1553 006 0.16
DRAGON CAPITAL

Dragon Capital

W dragoncapital.com

Fund information: com

Other Funds

Vietnam Equity (UCITS) Fund AUSD § 27.90 013 000
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FCA Recognised

American EUR Unhedged Class  €16363 - 102 000
American Fund USD Class $179.65 156 000
American Fund GBP Hedged £ 87.63 076 000
American Fund GBP Unhedged ~ £140.15 - 129 000
Foord Asset Management

Website: www. foord.com - Email: info@foord.com
FCA Recognised - Luxembourg UCITS

Foord International Fund [R $ 48.41 -057 000
Foord Global Equity Fund (Lux) | R §$ 1662 029 000
Regulated

Foord Global Equity Fund (Sing] | B § 1967 -034 000
Foord Intemational Trust (Gsy) ~ § 47.19 055 0.00
GAM

funds@gam.com, www funds gam.com

Regulated

LAPIS GBLF OWD 50 DIVYLD-Na'D £100.94 011 120
LAPIS GBLMED DEV Z5YLD-Na-D £ 9482 080
LAPIS GBL TOP 50 DIV.YLD-Na-D £115.22 043 293

MILLTRUST

INTERNATIONAL

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

British Innovation Fund £12192 - 289 000
MAI - Buy & Lease (Australia) ~ A$103.45 050 0.00
MAI - Buy & Lease (New Zealand]\Z§ 91.20 -6.06 0.00
it GotalEnergingMarets urd- Cass A § 95,03 -0.06 0.00

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

Regulated
Millrust Alaska Brazil Fund SPA $ 99.69 156 000
Millrust Laurium Afrca Fund SPA § 9402 - 032 0.00
Millrust Marcellus India Fund SP $13327 - 073 0.00
Millust Sngur ASEAN Fund SPFounders § 127,84 050 000
Millrust SPARK Korea Eqity Fund SPA §126.17 209 000
Millrust Xingtai China Fund SPA § 9321 4130 000
The Climate Impact Asia Fund SPA §$ 78.48 021 000
The Cimate Impact Asa fund Cless B} $ 77.62 021 000
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Fund Bid  Offer Di/- Yield

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 $11580 013 000

Mir. - DiscEur D Cap GBP £15870 102 0.00

Mir. - UKEq HA Cap | GBP £12887 - 033 000
OASIS

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

Fund Bid  Offer Ds/- Yield
Purisima Investment Fds (CI) Ltd (JER)
Regulated

PCGB ¢ 323,16 115 000
PCGC * 31400 112 000

Ram Active Investments SA
www ram-ai.com

i i Funds
RAM Systematic Emerg Markets Eq
RAM Systematic European Eq

$222.27 22227 -036
€519.21 51921 -0.20

Fund Bid  Offer Di/- Yield

SUPERFUND

INVEST BETTER

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

Data Provided by

MAORNINGSTAR

www.morningstar.co.uk

Data as shown is for information purposes only. No offer
is made by Momingstar or this publication.

Guide to Data

The fund prices quoted on these pages are
supplied by the operator of the relevant fund.
Details of funds published on these pages,
including prices, are for the purpose of

only and should only be used as a
guide. The Financial Times Limited makes no
as to their accuracy or

and they should not be relied

Other Funds
Other Funds

Superfund Green Gold $991.94 060 0.00
Superfund Green Silver $853.08 219 000
Regulated

Superfund Green USS $747.3 013 000

TOSCAFUND

i Cescent Gl Eqty Fund USDADis) § 36.13 005 050 Stenstns Gt S henefy. §151.52 15152 070 0,00
i Cetnt Gotel eane FndUSDA Dis) § 9.94 000 331 RaMSysteatc ong/ShartEvopeanEq € 146.44 14644 0.04
Oesis Crecen Bt LowEquiy Fnd USDD (O § 12.21 000 101 RAM Systematic US Sustainable Fq $352.22 35222 3.03
O et ol Mato Epi Frd SDA DS $ 13,64 000 032 RAM Tactical Global Bond Total Retum €138.05 13805 0.35
ot gty iy i SDA Qi) § 788 - 0.0 150 RAM Tactcal Il Asa Bond TotalRetum § 145.66 14566 0.19
esetbtaSorlem bunefdSDADS § 093 - 0.00 238
cont Variable urd GBPA(Dis) £ 934 001 039
Toscafund Asset Management LLP (UK)
wwnw toscafund com
Authorised Funds
Ruffer LLP (1000)F (UK} Aptus Global Financials BAcc £ 5.06 001 343
5 Grasham Street, London, EC2V 7NQ. Aptus Global Financials BInc £ 314 001 352
Omnia Fund Ltd Order Desk and Enquiries: 0345 601 9610
. Funds Authorised Inv Funds
Estimated NAV 591945~ 272 000 Authorised Corporate Director - Link Fund Solutions
LF Ruffer Diversified Rtm C Acc 9869 008 192
LF Ruffer Diversified Rtn Clnc~~ 96.89 008 193
LF Ruffer European C Acc 76854 099 082
LF Rufer European C Inc 13787 018 085
LF Ruffer Equity & General C Acc ~ 570.37 265 076
LF Ruffer Equity & General Cln 51530 240 077 Toscafund Asset Management LLP
LF Ruffer Gold C Acc. 2143 438 000w
LF Rufer Gold C Inc 14612 264 000 ToscaAUSD $43049 7% 000
Orbis Investments (U.K.) Limited (GBR)  LF Ruffer Japanese C Inc 161.79 021 024 Tosca Mid Cap GBP £129.03 279 000
28 Dorset Square, London, NW1 60G LF Ruffer Japanese C Acc 34855 <047 024 Tosca Opportunity B USD. $25281 1503 0.00
‘wiww.orbis.com 0800 358 2030 LF Ruffer Total Return C Acc 536.12 244 297 Pegasus Fund Ltd A1 GBP £ 3613 032 000
Regulated LF Ruffer Total Return C Inc 2998 - 150 304
Orbis OEIC Global Cautous Standerd £ 1189 - 003 0.00
Orbis OEIC Global Balanced Standard £ 19,69 006 037
Orbis OFIC Global Equity Standard £ 22.42 009 246
Troy Asset Mgt (1200) (UK)
Rubrics Global UCITS Funds Plc (IRL) 65 Gresham Street, London, EC2V 7NQ
W gubricsam.com Order Desk and Enquiries: 0345 608 0950
P L A T I N U M Regulated Authorised Inv Funds
ot Enegiog et et o UCTSFurd$ 139.42 034 000 Authorised Corporate Director - Link Fund Solutions
CAPITAL MANAGEMENT Rubrics Global Credit UCITS Fund § 16.81 003 000 Tyojan Investment Funds
Rubrics Global Fred ncome UCITS Fund $170.19 038 000 g a0 Ace 1256 03 007
Trojan Ethical Global Inc 0 Acc 9853 029 275
Trojan Ethical Global Inc Olne 9475 028 280
Trojan Ethical O Inc 12546 037 008

Platinum Capital Ltd

Other Funds

Platinum Al Star Fund - A $147.99 -
Pltinum Global Growth UCTS Fund § 846 - 003 000
Pt Reons IS Fd SISOt § 957 015 000
Platinum Global Dividend UCITS Fund § 45.64 003 000
Polar Capital Funds Plc (IRL)
Regulated

Atificial Intelligence | USD ACC § 17.17 17.17 005 000
Asian Starts | USD Acc § $ 1445 - 001 000
Biotechnology | USD $ 3839 3839 047 0.00
China Stars | USD Acc $ $ 1035 1035 0.06 0.00
Emerging Market Stars 1 USD Acc § 11.60 000 000
European Ex UK Inc EURAce € 1480 1480 003 000
Financial Opps | USD $ 1387 002 209
Global Convertible | USD $ 1373 1373 008 0.00
Global Insurance | GBP £ 973 - 001 000
Global Technology | USD $ 7996 022 0.00
Healthcare Blue Chip Fund | USD Acc § 1918 19.18 0.16 0.00
Healthcare Dis | AccUSDS ~ § 1288 015 000
Healthcare Opps | USD $ 6928 065 000
Income Opportunities B2 1GBP Acc £ 291 291 000 000
Japan Value | JPY ¥167.20 16720 -061 0.00
North American | USD $ 349 349 013 0.00
Smart Energy | USD Acc $ $ 1036 1036 0.14 0.00
Smart Mobility IUSD Acc$ ~ § 975 975 0.08 000
UK Val Opp | GBP Acc £ 1189 1189 -0.01 000
Private Fund Mgrs (Guernsey) Ltd (GSY)

Regulated
Monument Growth 04/07/2023

£52264 527421753 0.00

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

Regulated

Prusik Asian Equity Income B Dist_§$176.05 167 479
Prusi Asia Enegog Oporui 115 0.00
Prusik Asia Fund U Dist. 040 000
Prus AsaSustarate Gowth urd A e $ 87.76 085 000

Slater
Investments

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

FCA Recognised

Slater Growth A Acc 57758 57758 015 000
Slater Income A Inc 13326 1826 007 522

Slater Recovery A Acc 302,67 30287 066 0.00

Slater Artorius 259,80 25980 -1.83 0.57

STONEHAGE FLEMING

GLOBAL BEST IDEAS
EQUITY FUND

Stonehage Fleming Investment Management Ltd (1RL)
‘www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated

SF Global Best Ideas Eq BUSD ACC $249.37
SF Global Best Ideas Eq D GBP INC £ 295.19

122 000
160 0.00
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Funcs

Astemis European Opportunities Fund | Acc
i

upon when making an investment decision.

The sale of interests in the funds listed on these
pages may, in certain jurisdictions, be restricted
by law and the funds will not necessarily be
available to persons in all jurisdictions in which
the publication circulates. Persons in any doubt
should take appropriate professional advice.
Data collated by Morningstar. For other
queries contact reader.enquiries@ft.com
+44 (0)207 873 4211.

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

Prices are in pence unless otherwise indicated.
The change, if shown, is the change on the
previously quoted figure (not all funds update
prices daily). Those designated $ with no prefix
refer to US dollars. Yield percentage figures (in
Tuesday to Saturday papers) allow for buying
expenses. Prices of certain older insurance
linked plans might be subject to capital gains
tax on sales.

Guide to pricing of Authorised Investment
Funds: (compiled with the assistance of the
IMA. The Investment Association, Camomile
Court 23 Camomile Street, London EC3A 7LL.
Tel: +44 (0)20 7831 0898.)

OEIC: Open-Ended Investment Company.
Similar to a unit trust but using a company
rather than a trust structure.

Different share classes are issued to reflect a
different currency, charging structure or type of
holder.

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

Buying price: Also called offer price. The price
at which units in a unit trust are bought by
investors. Includes manager’s initial charge.

Single price: Based ona mid-market valuation
of the underlying investments. The buying and
selling price for shares of an OEIC and units of a
single priced unit trust are the same.

Treatment of manager’s periodic capital
charge: The letter C denotes that the trust
deducts all or part of the manager's/operator’s
periodic charge from capital, contact the
manager/operator for full details of the effect of
this course of action.

Exit Charges: The letter E denotes that an exit
charge may be made when you sell units,
contact the manager/operator for full details.

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

The symbols are as follows: " 0001 t0 1100

hours; 4 1101 to 1400 hours; A 1401 to 1700
hours; #1701 to midnight. Daily dealing prices
are set on the basis of the valuation point, a
short period of time may elapse before prices
become available. Historic pricing: The letter H
denotes that the managers/operators will
normally deal on the price set at the most recent
valuation. The prices shown are the latest
available before publication and may not be the
currentdealing levels because of anintervening
portfolio revaluation or a switch to a forward
pricing basis. The managers/operators must
deal at a forward price on request, and may
move to forward pricing at any time. Forward
pricing: The letter F denotes that that
managers/operators deal at the price to be set
at the next valuation.

Investors can be given no definite price in
advance of the purchase or sale being carried
out. The prices appearing in the newspaper are
the most recent provided by the managers/
operators. Scheme particulars, prospectus, key
features and reports: The most recent
particulars and documents may be obtained
free of charge from fund managers/operators. *
Indicates funds which do not price on Fridays.

Charges for this advertising service are based
on the number of lines published and the
classification of the fund. Please contact
data@ft.com or call +44 (0)20 7873 3132 for
further information.



Wednesday 12 July 2023 * 13

Weekend

Italian lemons the size of adult
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The real poetry of property
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OPERA

The Marriage of Figaro

La traviata
Royal Opera House, London

Richard Fairman

In these closing weeks of the Royal
Opera season, the opening nights have
been coming thick and fast. The final
two — Mozart’s The Marriage of Figaro
and Verdi’s La traviata — have now
joined a decent revival of Don Carlo
through to the summer holidays.

When funds are short, the Royal
Opera must be glad that its stock of pro-
ductions includes bankable hits for the
most popular operas. David McVicar’s
handsome and lively The Marriage of
Figaro, first seen in 2006 and now on its
10threvival, is near the top of the list.

This is a production that never fails,
even as each cast brings its own dynam-
ics. The driving force this time is
Stéphane Degout, who returns as a
forcefully determined Count Almaviva,
digging deep to find the wellspring of
lust that drives the character on, an
18th-century Jeffrey Epstein, no way a
figure of fun.

The proto-revolutionary fervour of
Beaumarchais’s original play is well cap-
tured in the clash between him and Mat-
tia Olivieri’s vibrantly sung Figaro, a
servant with attitude. Although Olivieri
is overkeen to be the life and soul of the
party, it is a joy to hear his bright, for-
ward Italian baritone and every word is
alive with meaning.

The women in this revival are less
assertive, which is a shame in an
Enlightenment comedy where the
female roles can have equal agency.
As compensation, Hrachuhi Bassénz
fields a creamily soft-grained soprano
as Countess Almaviva, treating her
arias to a heartfelt soft palette of col-
ours, and Siobhan Stagg is an appealing
Susanna, though the voice sounds on
the smallside.

Anna Stéphany’s Cherubino makes
up in boyish spirit what she misses in

gift that keeps on givin

Top: from left, Anna Stéphany,
Mattia Olivieri and Siobhan Stagg in
‘The Marriage of Figaro’. Above:
Liparit Avetisyan and Kristina
Mkhitaryan in ‘La traviata’ — civearda

vocal purity and there is a characterful
supporting trio in Dorothea
Réschmann’s Marcellina, Maurizio
Muraro’s Doctor Bartolo and Krystian
Adam’s wickedly funny Don Basilio.

A fluent, well-paced musical per-
formance under conductor Joana
Mallwitz is another plus, though she
lacks the extraordinary grip of John
Eliot Gardiner in several earlier
revivals. ks k¥

The 1994 production of La traviata,
originally directed by Richard Eyre, is
not as interesting, but it seems unlikely
that any replacement would equal its
visual opulence. It has been worked
hard and, as its 30th anniversary
approaches, has hosted more than 30
singers in the title role.
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One of those was Kristina Mkhitar-
yan, who returns for this revival as a
dramatically effective Violetta. Her
experience ensures that the role’s
diverse elements are well within her
grasp, and she brings to it some individ-
uality (“Sempre libera”, Violetta’s
paean to pleasure, is sung as if she is
already too ill to fulfil her desires), but
the absence of warmth in the voice is
adrawback.

Liparit Avetisyan also returns as
Alfredo, at his best in the light and shade
he brings to his aria, and Juan Jesus
Rodriguez is a forthright Giorgio Ger-
mont with the right kind of Mediterra-
nean sound, but not the ideal elegance
of style. Keri-Lynn Wilson is the over-
insistent conductor for this most inti-
mate of Verdi’s dramas, but her pacing
serves well in a full version of the score
— a feature of the production from its
very first night. *kkot

‘Figaro’to July 22, ‘Latraviata’to July 23
roh.org.uk

JAZZ

Jazz at Lincoln Center
Orchestra with Wynton Marsalis

Barbican, London
Fokok K

Mike Hobart

The Jazz at Lincoln Center Orches-
tra signalled its balance of orches-
tral jazz spectacle and nightclub
intimacy from the start. A fanfare
of trumpets was answered by a
sheen of reeds before a froth of
swapped phrases unfolded over
springy walking-bass swing. Wyn-
ton Marsalis emerged from the
trumpet section, improvising
intensely, chorus after chorus,
with just the rhythm section
accompanying him.

Marsalis, a superb technician,
welds classic jazz references into a
modal jazz palette. As his solo
unfolded, he injected the growls,
slurs and blares of jazz’s formative
years into a stream of modernist
lines, holding the audience in his
palm. But he is not the orchestra’s
only star turn. Dan Nimmer on
piano came next, with offbeat
stabs and soulful asides, then
Elliot Mason on trombone,
broody, sharp-edged and techni-
cally astute. A poised ballad show-
cased trumpeter Marcus Printup’s
lyricism and control.

Fifteen strong voices are melded
into this disciplined jazz orchestra,
and each one is capable of giving a
century of jazz history a twist,
both in their playing and in their
original work. Those first two
numbers were from the three-part
“Offertory” of Marsalis’s Abyssin-
ian Mass, a large-scale work cele-
brating the 200th anniversary of
Harlem’s Abyssinian Baptist

Church. The final part, “(You
Gotta Watch) The Holy Ghost”,
closed the first set with an array of
gospel piano riffs, orchestrated
squeaks of saxes and drummer
Obed Calvaire slapping off-kilter
beats on tambourine.

Elsewhere in the first set, trom-
bonist Chris Crenshaw’s “Con-
glomerate” from his The Fifties: A
Prism had baritone sax and trum-
pet duetting in a piano-free quar-
tet. Wayne Shorter’s otherworldly
“The Three Marias” gained an
orchestral shape alongside sour
sustains from Chris Lewis’s
soprano sax. Printup’s “Great Love
(For Joe)” was dedicated to JLCO’s
late baritone saxophonist Joe Tem-
perley. Paul Nedzela on baritone
sax enchanted with his warm-
hearted balladry and final unac-
companied flourish.

The second half showcased the
orchestra’s grasp of jazz history
alongside mastery of Duke Elling-
ton’s sonic palette. “Trombonio
Bustoso Issimo”, an in-depth show-
case for Mason’s fluent trombone,
was followed by “Big Fat Alice’s
Blues”, afeature for Sherman Irby’s
alto sax. Irby, relaxed, spacious and
unhurried, moved from Ellingto-
nia to modernism and raised the
crowd. Later, Alexa Tarantino
delivered an equally sustained per-
formance on clarinet on one of four
excerpts from Ellington’s Toot Suite.

Modal jazz was referenced with
McCoy Tyner’s “The Man from
Tanganyika”, Jelly Roll Morton by
an impromptu jam, and the finale
was a roaring blues. Rodgers and
Hart’s “Blue Room” ended the
evening, scored by Eddie Durham
in the 1930s, and now bought to
life by the reeds and brass of this
remarkable band.

barbican.co.uk

Wynton
Marsalis on
stage at the

Barbican
Roger Thomas

When Wikipedia leads to murder

‘Neurocracy ' turns an online
encyclopedia into a narrative
game about the killing of a

tech mogul. By Chris Allnutt

or some, Wikipedia is a

resource; for others, it’sa play-

ground. Ifit’s not Wikiracing —

asprint to get from one article

to another as quickly as possi-
ble using only internal hyperlinks —
then it’s Charades played from random
pages, Wikington Crescent (don’t ask)
or the editing-based WikiCup.

It was only a matter of time, then,
before it inspired an interactive narra-
tive. Open omnipedia.app in your
browser and you’ll find a website that
looks every bit like the online encyclo-
pedia, but is actually a work of fiction
called Neurocracy — a murder mystery
set in the year 2049, hidden across the
articles, previews and edits of the site.
The game’s director Joannes Truyens
describes it as a combination of an
“alternate-reality game, epistolary
novel and hypertext fiction”. Really,
though, there’s nothing remotely simi-
lar to compare it to.

Each week, players must dive into
new articles and trawl through the ver-
sion history of existing ones as they hunt
for clues on the murder of fictional Chi-
nese tech mogul Xu Shaoyong, whose
helicopter was brought down by a
hacked security drone. Look at his
Omnipedia article on the day of his
death, for example, and you’ll find three
matter-of-fact sentences about the
attack; the day after, you’ll find a new
comment from the Chinese government
pointing out a “possible link” to a hack-
ing collective; the day after that, the link
has become “strong”. It is by collating
and comparing myriad subtleties like
these — but not necessarily believing
them all — that you’ll uncover what
really happened to Xu.

Neurocracy was first released in 2021,
but has been radically overhauled for its
second incarnation. It remains free to
play, but to help gamify the process, a
standalone desktop app has been cre-
ated. For an optional $12, it willactasan
Omnipedia browser and offer players
somewhere more convenient than a
Word document or notebook to collate
their suspicions and theories. Players
can also choose to upload their notes to

the developers, who will get an aggregate
of the theories and use them to work out
which bits of the story to flesh out. “It’s
no longer just passively reading — you're
actively manipulating information,
you're sorting it for your benefit and that
of the community,” says Truyens.

The game started life as an ambitious
mod for Half-Life 2, before Truyens dab-
bled with the idea of turning it into a
novel. But it was while compiling all of
the project’s background detail and
world-building in a Wiki-style database
that the idea came to him: why not use
the widely recognised and sprawling
online encyclopedia format as the plat-
form and gamify that compulsion to
hurtle down the Wikipedia rabbit hole?

Tt'snotjust passively
reading — youre
actively manipulating
information and sorting
it for your benefit

“You start with one actor and three
hours later you're looking at suspension
bridges, and you're like, ‘How did I get
there?”” says Truyens. “That is basically
the gameplay of Neurocracy.”

It’s a reversal of Hemingway’s iceberg
theory, where the hidden structure is
vastly bigger than what the reader sees.
Instead, Neurocracy provides players
with all of the background detail and
asks them to plunge in and construct a
story around it. “I think that inversion

A This article documents a current event.
OMNIPEDIA

ancelisble. The latest updates to this »
Buildingour World

of how the story is told naturally reso-
nated with players,” says Truyens. “It’s a
sea of information and you have to find
your way init.”

It’s also an interesting commentary
on the impact of the internet and social
media on our news consumption, forc-
ing players to parse and question infor-
mation that at best can seem ambiguous
and at worst is actively compromised. In
this respect, Neurocracy’s pages are just
as much a resource as they are in real
life: contested by different factions, they
represent a battle between the self-
interest of those referenced and the
altruistic efforts of the community.
“Everyone comes in with their own per-
spectives, their own knowledge, their
own expertise,” says Truyens. “We had
neuroscientists, AI experts, microbiol-
ogists, and they were all bringing the
benefit of their knowledge.”

Just as Neurocracy has continued to
grow since its first release, it will also
change over the course of its second sea-
son. An accompanying discussion
forum will allow players to compare
notes and encourage them to role-play
as Omnipedia editors from the future;
discussions will contribute to the direc-
tion of the project on the fly. It’s an
ambitious prospect for a core team of
just three, but one that Truyens sees as
fundamental for a game set on a crowd-
sourced platform: “The community
coming together between episodes and
giving us more ideas — that’s the beating
heart of Neurocracy.”

‘Neurocracy season 2’is available now,
neurocracy.site

Assassination of Xu Shaoyong and Yuri Golitsyn

AUIGST CST on September 30t 2049, Xu Shavyeng and Yuri Golitsyr were assassinated vhen a se.

curity drone fired amissile at Xu's helicopter as

2049, Itis curre

Abgut Omaipedia

named suspeet in custody.
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When Sunak became prime minister, he promised a fresh start. But his government is being
consumed by economic problems and infighting, creating a gloomy and toxic atmosphere.
By George Parker and Lucy Fisher

‘We are on for
amassive
defeat’: can

the Tories
prevent the
inevitable?

[ venthe warmth of a London For Rishi Sunak behind the Labour opposition, createa  ises” — which he set outin January —  mind. Herecently scaled backapromise ~ “We need resonate with former Labour voters. Sir
summer evening and a cool  to reach the toxicatmosphere in which defeat seems  tests on which he invited the publicto  to borrow £28bn to pay for a “green John Hayes, a rightwing Tory grandee,
[ glass of Pol Roger was doing ~ summit of inevitable, discipline breaks down and  judge him. But the strategy, initially = prosperity fund”, fuelling claims by more agrees that to reflect the “realignment”
little to raise morale among  another Tory every scandal adds to a sense of agov-  seen by some as alow-risk political gim- ~ Sunak thatheis a “flip-flopper”. “politics” and  of the Tory vote, the party should “pri-
MPs in Rishi Sunak’s ruling  electoral ernment decaying in office. mick, is now in danger of backfiring. “Sunak is the last best chance,” says abitof oritise immigration, public order, crime
Conservative party, as they contem-  victory, most Sir John Major’s Tory government suf- The “five tests” have become suchan  Rifkind. “If he’s able on a personal level . and punishment and a culture war”.
plated their own political mortalityand ~ things havetogo  fered a similar fate in 1997 after the  article of faith for leading Tories thatin  to dominate the election campaignand ~ OppOI'tunism. The problem is that tough language
the threat of a wipeout in a British gen-  right. But for party had been in office for 18 years. A some quarters they have turned intoa  be clearly superior to Starmer when There was on migration or trans rights often lands
eral election next year. now, to his series of unconnected financial and sex-  standing joke. One former Tory cabinet  they meet in front of the cameras, that badly with more liberal Conservative
“Ijustwant the electionoveranddone  growing ual scandals were wrapped together  minister says: “Party donors want to  will beimportant.” too much of voters in the south of England, many of
with,” said one glum Tory MP ata West-  frustration, under the catchphrase “sleaze”, creating ~ know what on earth is going on and all If Sunak is to follow Levido’s “narrow  that with whom have shown signs in recent by-
minster garden party last week. “At  most things the image of a decadent party heading  they hear about are the five tests — that ~ path” to the summit of another Tory R elections of switching to Labour or —
least it would put us out of our misery. ~ seem to be going  outof power. Rishi is going to fix it. It has become electoral victory, most things have to go Boris, but more likely — the centrist Liberal Dem-
I'm trying to find someone to talk to  wrong Sir Malcolm Rifkind, foreign secre-  laughable tothem. Thisisagovernment  right. But for now, to the prime minis- ot enough ocrats. Levido has counselled caution,
about opportunities after parliament — T montage/Getty Images tary from 1995-97, tells the FT there is  of facile platitudes.” ter’s growing frustration, most things . L e warning of the risks of recreating in the
but who wants to hire useless one-term “obviously a parallel” between the prob- The prime minister’s supposedly eas-  seem to be going wrong. with Rishi minds of middle England the idea of the
former MPs?” lems that faced Major and the onesthat  ily achievable promise to halve inflation Stubborn inflation Conservatives — in the words of former

A fatalistic mood has taken hold of
many in Sunak’s party. “Reality is bit-
ing,” says a former cabinet minister.
“We are on for a massive defeat. We
aren’t talking margins of error in opin-
ion polls any more. The public are tun-
ing out now. They are psychologically
exhausted by this government.”

Boris Johnson’s Conservative 80-seat
election win in 2019 seems a long way
back in the rear-view mirror. Johnson —
disgraced for lying to MPs over Covid
lockdown parties — is no longer even in
parliament. His successor, Liz Truss,
last year managed to crash the economy
inher 49 days in Number 10.

When the technocratic Sunak became
prime minister last October, he prom-
ised his party and the country a fresh
start. Beleaguered Tory MPs hoped that,
at the very least, he would staunch the
damage and narrow the gap with
Labour. Some even held out a distant
hope of recovering to win a fifth succes-
sive term in office for the Conservatives.

But instead Sunak has failed to escape
his party’s recent chaotic past. New eco-
nomic clouds are gathering over his pre-
miership, plunging his party into
renewed gloom.

Inflation is stuck at 8.7 per cent and
interest rates are rising. Two-year fixed
mortgage rates have risen above 6 per
cent, creating a mortgage “time-bomb”
that will detonate in households across
the UK as they come off existing deals.
With an election due by January 2025 at

confront Sunak, as voters tire of a strug-
gling government. But he says there is
one important difference that makes
the outlook even tougher for the current
government.

“By the time of the 1997 general elec-
tion,” he says, “the economy was doing
fairly well.”

Narrow path

Can Sunak escape his mounting political
problems and bounce back in the
autumn? In the words of Isaac Levido,
Sunak’s campaign adviser, there is a
“narrow path” to victory, but the route
islooking increasingly perilous.

The blunt-speaking Australian strate-
gist, according to those in Sunak’s inner
circle, believes that the prime minister
is the party’s greatest asset, but he can
only win if his MPs show some disci-
pline, stop arguing with each other and
getbehind him.

Levido believes the patience of voters
is wearing dangerously thin. “Isaac says
that at some point people are going to
look at these people pissing at each
other and ask themselves: how can I
make this stop?” says one senior Tory.

The best-case scenario sees the econ-
omy start to recover in early 2024
with inflation coming under control,
creating space for tax cuts in the spring
Budget. Sunak would then use his
autumn 2024 party conference to claim
the country is on the right track before
goingto the polls.

to 5.4 per cent by the end of the year is —
as chancellor Jeremy Hunt said inan FT
interview last week — “going to be more
challenging than we thought”.

Meanwhile, Sunak’s pledge to “grow
the economy” could run into problems
later in the year if the Bank of England
continues to push up interest rates and
forces the fragile economy into reces-
sion. His vow to “cut debt” is harder to
assessin the short term.

Tory MP Lucy Allan
says ‘there are
people in the red
wall who think they
could win and aren’t
getting the support’

As for his other two tests, Sunak has
promised to cut NHS waiting lists, but
they have continued to rise to 7.4mn.
The prime minister’s spokesman
insisted last week that Sunak had been
referring to long-term waiting lists. But
for the vast number of sick Britons wait-
ing for an operation — or even to see a
doctor in a timely fashion — all they
experience is a health service in crisis.

Sunak’s promise to “Stop the Boats”
has also run into problems in the Court
of Appeal, which found his plan to
deport people to Rwanda was unlawful.
Last Friday saw nearly 700 people cross
the English Channel in small boats — the
highest number of the year.

The problem for Sunak is that even if

For all the acrimony surrounding Boris
Johnson’s defenestration from parlia-
ment last month, it was a grim set of
inflation data at around the same time
that really spooked Conservative MPs.
Markets took fright and mortgage rates
spiked, amid fears of big interest rate
rises to come.

Not only did the higher than expected
inflation figure of 8.7 per cent herald
more expensive mortgages and the
prospect of a possible recession, it also
wrecked any hopes Tory MPs had of early
tax cuts to point the way to a brighter
future. “We will not countenance tax
cutsif they make the battle against infla-
tion harder,” Hunt told the FT.

The sense of political escape routes
closing has added to the febrile atmos-
phere in the Tory party, with different
factions going public with their own sug-
gestions to Sunak on how he might turn
things around.

Johnson and Truss have been happy
to advise Sunak to start cutting taxes to
boostgrowth (even if Truss’s own exper-
iment with debt-funded tax cuts ended
in economic disaster), while a New Con-
servative pressure group wants the
prime minister to cut net legal migra-
tion from 606,000 t0 240,000 in 2024.

The plan would involve significant
cuts to visas for social care staff and fur-
ther curbs on student visas, creating
serious disruption to the care of the eld-
erly and universities, not to mention

Tory prime minister Theresa May — as
“the nasty party”.

Sunak, who represents the northern
seat of Richmond, is struggling to hold
the two parts of the coalition together.
According to Lucy Allan, Tory MP for
the Midlands seat of Telford: “We
clearly have a southern-dominated gov-
ernment and the team around the
prime minister is southern dominated.”
She adds: “There are people in the red
wall who think they could win and
aren’t getting the support they feel they
needtodothat.”

Tory infighting

Sunak has privately expressed frustra-
tion that he is not getting the credit he
deserves, not least for what he regards
as his achievements on the interna-
tional stage. He has reset relations with
US president Joe Biden and French pres-
ident Emmanuel Macron, and his
efforts to end the Brexit-related North-
ern Ireland impasse have improved
links with Brussels.

But Tory infighting at Westminster
and the ominous economic backdrop
have sapped Sunak’s authority at home.
Tory activists who yearn for big Truss-
style tax cuts — despite recent evidence
to suggest that the markets will not wear
them — are frustrated by the prime min-
ister’s fiscal discipline.

Others want him to show more fight.
“We need more ‘politics’ and a bit of
opportunism,” says one minister.

the latest, the timing could not be worse. ‘Party Polling puts Sunak justbehind Labour ~ he were able to meet his five promises, adding to pressure in a labour market “There was too much of that with Boris,
Lord Macpherson, the top official at d leader Sir Keir Starmer in terms of their ~ they are the tests that he himself has  thatisalready extremely tight. but not enough with Rishi.”
the Treasury from 2005-16, noted onors want respective approval ratings (Sunak’s  chosentobejudged on: they are notnec- The fact that the New Conservatives Sunak is running out of big moments
recently that he could not rememberan  to Know rating is around -20) but he appears  essarily the tests that voters, fatigued  draw much of their support from Tory to turn things around. There are proba-
election “when 18 months out, interest what on to be more popular than his party and  after years of static or falling living  MPs representing former working class bly two big “fiscal events” to change the
rates were still rising steeply”. ; in recent weeks has shown amore com-  standards and crumbling public serv-  Labour “red wall” seats is also a symp- economic mood, of which Hunt’s 2024
While Sunak and his allies yearn for earthis bative edge. The prime minister views  ices, will apply. However, the other fac-  tom of a structural problem which spring Budget is by far the most signifi-
the start of the House of Commons oing on and himself as a problem solver, devoting  tor thatgives Conservatives hopeisthat  Sunakinherited from Johnson. cant; this year’s Autumn Statement will
recess, before then they face an impor- gomg himself to data and detailed meetings ~ Sunak’s rival Starmer is not exactly To secure his 80-seat majority in be held in the shadow of high inflation.
tant test of the current political climate. all they hear with officials, fixing issues such as the  Tony Blair, the then youthful Labour 2019, Johnson built a remarkable Tory Then there is the autumn 2023 Tory
On July 20 there will be unwelcome par- about are toxic post-Brexit status of NorthernIre-  leader who swept the Tories out of coalition of traditional, wealthy Tory conference in Manchester, a potential
liamentary by-elections in three Tory land or trying to curb cross-channel  powerin1997 onawave of enthusiasm. voters in the south and working class, showcase for Sunak’s big pitch to the
seats, which encapsulate how difficult it the five tests irregular migration or the staffing crisis Starmer, by contrast, has negative  pro-Brexit voters in the north and Mid- country, but equally a chance for the
hasbeen for the prime minister toshake fycjle inthe NHS. approval ratings and is viewed by some  lands. Many Tory 2019-ers representing party to engage in some high-profile
off the past. Opinion polls suggest the . s Central to Sunak’s political personais  traditional party supporters as rather  “red wall” seats want Sunak to fight the infighting. Johnson, with his new col-
Conservatives could lose all three. platltudes his promise to deliver on “five prom-  negative, dull or liable to change his  nextelection on issues that they believe umn in the Daily Mail newspaper, will

Uxbridge in west London is Johnson’s
old seat. Selby in Yorkshire is the seat of
Nigel Adams, who quit in pique after
failing to secure the seat in the House of

‘ Labour leads latest polls

Voting intention (%)

Average 5-year mortgage
rate is now above 6%

Starmer has higher approval
ratings than Sunak

Financial markets expect
interest rates to rise further

be waiting in the wings.

More difficult by-elections loom,
including a likely contest in the Tam-
worth seat of Chris Pincher, a former

Lords promised to him by Johnson. 60 Sunak becomes PM Average quoted rate, all LTVs (%) Net rating () Interest rate (%) government whip facing suspension
West Country voters in Somerton and Labour 8 40 6 —— from the Commons for groping two men
Frome have a chance to replace David w 6.1 while drunk. Nadine Dorries, a former
Warburton, who quit after a sex and 204 minister who tells colleagues she wants
. 40 . .
cocaine scandal. o 4 to make life as difficult for Sunak as pos-
Sunak is expected by his colleagues to Conservative ) A sible, may soon carry out her threat to
have a cabinet reshuffle in the immedi- 26.7 quitasan MP.
ate aftermath of the trio of potential by- 20 =2 Liberal 20 Starmer “If the circus doesn’t stop by Christ-
election defeats — probably promoting Democrats 9.9 4 Sunak 2 mas, it’s over,” says Sir Gary Streeter, a
some younger women to freshen up his Reform= Five-year 40 BoE Tory MP since 1992. But for now, seniqr
team — before retreating to the relative - . Johnson interest rate Tories believe they simply need a holi-
sanctuary of the summer holidays. O T T 2 60 Truss o day. “The mood is glum,” says one
But the danger for Sunak is that the 2020 21 22 23 ‘ ‘ ‘ RaSUSN ‘ ‘ rominent MP. “Colleagues think we’re
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economic outlook, coupled with opin-
Sources: FT research; Moneyfacts; YouGov; Bank of England

ion polls putting the Tories 20 points

finished. We need to get to the summer
recessnow.”
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Nato caution on Ukraine risks emboldening Moscow

Until it becomes a member,
Kyiv needs security
assurances from its allies

With a large-scale war still ravaging the
heart of Europe, leaders of Nato’s 31
member states meeting in Vilnius for
their annual summit have one overrid-
ing task: to maintain and project unity.
Kyiv has been seeking reassurances that
Nato members remain committed to
supplying it with the means to repel
Russia’s aggression — and for guaran-
tees that its future lies within the north
Atlantic alliance. In Moscow, mean-
while, proceedings are surely being
scrutinised by Vladimir Putin’s Kremlin
for any hint of division or softening. The
message as the summit goes into its sec-
ond day is distinctly mixed.

Breaking the impasse over admitting
Sweden as a member is a clear positive.
Turkey’s President Recep Tayyip
Erdogan extracted concessions for lift-

ing his year-long opposition, including
US approval of a $20bn deal for Ankara
to buy F-16 fighters. But Swedish acces-
sion — coming after Finland joined in
April — will bolster Nato’s military
capacity, and its ability to defend the
entire Baltic region against a revanchist
Russia. Itis also proof to the Kremlin of
how counter-productive its war, sup-
posedly aimed at deterring Nato expan-
sion, has turned out to be.

On Ukraine, however, wording agreed
yesterday fell well short of giving Kyiv
the clear path and timeline to member-
ship that President Volodymyr Zelen-
skyy has sought. The alliance did
remove the need for Ukraine to pass
through a bureaucratic accession proc-
ess, and made membership dependent
on a future political agreement. But by
stating only that Nato would extend an
invitation to Kyiv to join “once allies
agree and conditions are met”, it
exposed tensions between a cautious US
and Germany, and many central and
east European members — plus the UK

and France — that have pressed for an
expedited process. President Joe Biden
is right to note that bringing Ukraine
into the alliance while it is at war with
Russia is unrealistic, as it would draw
Nato itself into the conflict. Yet it would
have been preferable to extend an invi-
tation now that would have put Kyiv on
a path to joining soon after the current
conflict has ended. Zelensky called yes-
terday’s verbal fudge a motivation for
Russia “to continue its terror”.

This makes it paramount that allies
provide Ukraine with robust and credi-
ble security assurances for as long as it is
not a Nato member. That means contin-
uing to provide sufficient military and
financial support after the conflict ends
to deter new Russian aggression and
enable Ukraine to rebuild its economy.
US officials have cited the “Israel
model”, referring to the overt military
support Washington provides to the
Jewish state without a guarantee that it
would use military force to defend it.

Any such assurances should include

Russia’s
aggression
underlines the
need for
Europe’s
democracies to
sharply raise
levels of defence
spending

rapidly building up manufacturing
capacity to ensure there are enough
armaments to meet Ukraine’s needs. It
is deeply regrettable that, in part as a
result of the failure to speed up artillery
shell production and give Ukraine more
advanced weapons systems earlier, the
US has had to resort to supplying it with
cluster bombs. Some 111 countries,
including many Nato allies — but not the
US, Russia or Ukraine — have ratified a
2008 convention to ban these repug-
nant weapons whose remnants can con-
tinue to kill and maim civilians for years
into the future.

US caution over Kyiv’s Nato member-
ship hints, too, at the limits of America’s
readiness to continue to underwrite
Europe’s security, nearly 75 years after
the alliance’s foundation. Russia’s
aggression underlines the need for
Europe’s democracies to sharply raise
levels of defence spending that are still
far short of those in the US — and to take
far greater responsibility for defending
their own continent, including Ukraine.

Opinion Energy

Deep-seaminingis a
watery wild west

Andy Carter

he deep sea is in danger of

turning into an invisible

wild west. On Sunday, a

UN deadline for finalising

regulations over deep-sea
mining in international waters
expired without agreement.

The resulting limbo now gives coun-
tries the green light to apply for min-
ing licences — and could spark an ill-
advised rush to the ocean floor in
search of minerals linked to the green
energy transition. The bid to plunder
one of the least explored territories on
the planet should be reconsidered,
given the potentially irreversible
impact on marine habitats. Stripping
the seabed also risks disturbing stores
of carbon locked away for millennia,
with unknown consequences for a jit-
tery climate.

The vast, cold, lightless ocean floor,
with crushing pressures that can be

It is unclear how spoils
will be shared, given the
international seabed is the
heritage of humankind

more than a thousand times those on
land, has been quietly eyed for its
extractive promise since the 1960s.
One draw is the Clarion-Clipperton
Zone, an area spanning at least 4.5mn
square kilometres in the equatorial
Pacific.

The abyssal plain, more than 4km
down, is studded with trillions of pota-
to-sized “polymetallic nodules” con-
taining manganese, nickel, copper and
cobalt, which are used in rechargeable
batteries for electric vehicles. The
nodules build up around small objects
such as shells or teeth over millions of
years.

The region also features seamounts,
or underwater mountains, draped in
metal-heavy crusts; and sulphide ores
laid down around hot, deep-sea vents.
The crusts are rich in precious metals
such as platinum and molybdenum;
the ores contain copper, gold and sil-
ver. All are sought-after commodities
in electronics, construction and trans-
portation.

But these minerals are embedded in
amarine infrastructure, built up over
millennia and longer, which supports
amostly unwritten inventory of deep-
sea life. Known inhabitants include
sponges, sea cucumbers, octopi and
xenophyophores, strange single-
celled creatures the size of tennis balls.
Nematode worms and crustaceans

nestle in the soft sea mud. Deep-sea
mining would destroy these creatures
and their habitats. Recovering the
nodules involves skimming off the top
layer of the sea floor; separating the
nodules from the mud; pumping the
nodules through a hose to an offshore
vessel; and then pumping the rem-
nants backin the sea.

Kirsten Thompson, an ecologist at
Exeter University who has written
reports on deep-sea mining with
Greenpeace, questions whether the
minerals really are as critical to the
green revolution as portrayed, and
argues against tearing into an environ-
ment we don’t understand. “Vast
areas of the seabed might be changed
forever, and we can’t restore it once it’s
lost,” she tells me. One downside could
be losing microbes with medicinal
potential; one marine-derived mole-
cule, salinosporamide, is being trialled
asatreatment for brain cancer.

The nodule-nabbers remain unde-
terred. In June 2021, the small state of
Nauru informed the International
Seabed Authority that it wanted to
start mining; its application triggered
the two-year countdown. The clock
has run out; ISA will meet this month
to discuss the next steps.

Norway, China and India favour
deep-sea extraction; India is already
exploring options in the nodule-rich
Indian Ocean that promise self-suffi-
ciency in nickel and cobalt. France
and the UK hold exploration licences,
as permitted by ISA, but do not cur-
rently support commercial mining, a
stance that several other European
countries share.

Advocates argue that scraping min-
erals off the sea floor could break
China and Russia’s control over critical
raw materials; and that it can replace
land mining, which is haunted by
issues such as deforestation, child
labour and the displacement of com-
munities. But it seems optimistic to
think that terrestrial mining will stop
if costlier deep-sea mining starts. Nei-
ther do issues of social justice dissolve
atthe bottom of the ocean: it is unclear
how spoils will be shared, given the
international seabed is the common
heritage of humankind. More prag-
matically, any industry needs custom-
ers — and companies such as BMW,
Volvo and Samsung have pledged to
keep minerals sourced in this way out
of their supply chains.

Long-term, it seems wiser to try to
break the global dependence on rare
commodities than to perpetuate it.
Research into new battery technolo-
gies is paying dividends; Tesla is
already using cobalt-free batteries.
There is a growing call for improved
recycling. Given the unknown risks
and uncertain benefits, deep-sea min-
ing might prove a tricky concept to
keep afloat.

The writer is a science commentator
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Kyiv’s Russian speakers are no less patriotic

Michael Romberg exhorts Kyiv to
“reach out to its minorities”
(Letters, July 7). I spent the latter
half of last year as an aid worker in
Ukraine, of which three months
was distributing humanitarian aid in
the newly liberated (or “deoccupied”)
territories.

What I can report to Romberg is
that the vast majority of people
living in those territories (civilians,
military and police, and local officials)
are Russian speakers, yet no less
patriotically Ukrainian for it.
And during the sad parade of

Rock star analysts put on
a show for trusting clients

Brooke Masters’ excellent piece on the
bundling and unbundling of sellside
equity research (“The days of the rock
star research analyst are long gone”,
Opinion, July 10) is missing one
important aspect — whether or not the
“rock star analysts” were ever any good
at forecasting and worth paying in the
first place.

Those who still believe they were
might spend a few minutes reading
John Kenneth Galbraith’s The Economics
of Innocent Fraud in which he succinctly
points out that the combination of a
number of unknowns cannot be a
known, but that financial advice based
on the prediction of the unknowable
can be the basis of a rewarding career.
This reward is, of course, funded
by customers who have a vested
interested in believing it.

Alan Hearne
Woodstock, Oxfordshire, UK

UK climate aid pledge is
vital for world’s vulnerable

Lord Zac Goldsmith, who recently
resigned as a UK environment
minister, accused the prime minister
of in effect axing a promise to spend
£11.6bn on aid related to climate and
nature (Report, FT.com, July 3). This
would be a betrayal, not just of the
populations most vulnerable to the
devastating effects of global heating,
but of the British public who depend on
our government to address the urgent
threat of climate change.

On our own doorstep in London,
we have just experienced our hottest
June on record, after an unprecedented
summer in 2022 when temperatures
surpassed 40C.

For years, poorer regions around the
world have experienced climate
extremes such as this, enduring the
disproportionate impacts of extreme
weather events and grappling with
limited resources to adapt to
environmental challenges. This is
evident in the food insecurity crisis
in Somalia, where almost half the
population is struggling with severe
levels of food insecurity due to
prolonged drought. In Pakistan,
affected by increasingly frequent and
devastating floods, recovery efforts
are continuing almost a year after
flooding killed more than 1,700 people
and 1.2mn livestock.

This is a global crisis, requiring
immediate and collective action and
British leadership, not retreat. Any
decision to slash climate funding would
endanger the lives and livelihoods of
millions who are already dealing
with the devastating effects of
climate change. It would also raise
serious questions about the UK
government’s priorities.

Investing in climate finance is not
just a moral imperative; it is an

burnt-out Russian vehicles held in
Kyiv in August, I heard a police
officer warn a child in Russian not
to climb on one of them, as it had
sharp edges.

I did not have the opportunity to
visit the occupied territories and
speak to people there, but their
standard of living under Vladimir
Putin’s rule (no electricity, no mobile
phone coverage, no running water,
no food in the shops, no access to
medical care) speaks for itself.

Ukrainian identity is inclusive —
not just of Russian speakers, but

BANX | L_

“ WE CAN'T BoTH
Tolv NATo "

investment in our shared future.
While it is critical to slow climate
change, we know it is already
wreaking havoc on the lives of the
poorest and most vulnerable. We must
support the most affected countries’
endeavours to adapt and cope, and
transition to sustainable, low-carbon
economies that contribute to global
stability and security.

The government should reaffirm
its £11.6bn funding pledge, in
addition to the UK’s commitments
to development assistance. We cannot
turn our backs on the communities
that bear the brunt of climate
change’s effects.

‘We must ramp up investments
and help the global community adapt.
Now is the time for bold action,
ensuring the wellbeing of present
and future generations while
protecting our planet.
Selena Victor
Senior Director, Policy and Advocacy,
Mercy Corps Europe, London SE1, UK

Emails can reveal things
kept close to your chest

Iloved Pilita Clark’s article on the
pitfalls of email (“The awful agony of
the misdirected email”, Work &
Careers, July 10). Thirty years ago,
an analyst who worked for me came
into my office in agony, telling me
that he had sent out the month’s
“book values” email to quite a few
financial controllers asking not for
“book values” but for “boob values”.

This was not a good look in financial
services in the 1990s when sexual
harassment was becoming a more
widespread serious concern. In about
five minutes, an email came back from
one of the women who had received
the email, saying: “32B. And I'm glad
someone is finally collecting this
important information.”

With sympathy and a sense of
humour, she saved us all.
Matthew Bernstein
New York, US

also of Crimean Tatars, for
example. It is the Russian identity
pedalled by Putin that is
monolithically exclusive, and
xenophobic. But this is not an
ethnic conflict (a lie touted more
successfully by Slobodan Milo$evic,
Franjo Tudman et al in the 1990s),
but purely and simply what it

says on the tin — an invasion.

An invasion that has provoked

an unprecedented outpouring of
national unity.

John Farebrother

London CR4, UK

How New York bypassed
America’s parking sprawl
The phrase in Oliver Roeder’s Data
Points piece (“How US cities became
one big parking lot”, Opinion, June 9)
that struck a chord for me was: “My
hometown of New York has been
spared the worst of this blight.”

The blight he was referencing was
the polka-dotted sprawl of vast open
parking lots in the central business
districts of most big American cities.
The reason his (our) hometown
escaped that fate was the timing of
its intense downtown development,
the early 20th century prior to the
moment when the automobile
captured the American metropolis.

The nation’s first subway began
operation in New York in 1904. By the
1930s the entire city was well served by
mass transit. That was not the case for
most other American cities as they
came of age after the automobile
became ascendant. Roeder is correct
that the critical challenge for all
these cities is reclaiming their vital
downtowns. Although New York is
in far better shape on this score, it
too is busy with much of the same
challenges across its five boroughs.
Twenty-first century cities will need
to be far more walkable and denser
places than they are at present
if the urban future is to be
environmentally sustainable.

Elliott Sclar

Emeritus Professor of Urban Planning,
Emeritus Director, Center for Sustainable
Urban Development, Climate School,
Columbia University, New York, US

Hip fractures highlight
preventive health is key

The FT’s podcast (“Keir Starmer’s
bid to smash the class ceiling”,
Political Fix, FT.com, July 7)
speculated on whether Labour
would follow the Dutch in making

a bold investment in out-of-hospital
prevention services to save the NHS.

Every year, a million hospital
bed days are needed for people who
have suffered a hip fracture, which
is a heart attack-level event. A tenth
of those hip fractures can be
prevented by investing in fracture
liaison services, the world standard
for diagnosing and controlling
osteoporosis before it causes
life-changing fractures. This would
keep 30,000 people out of hospital over
the next five years, not to mention
saving 8,000 lives.

While Labour is busy delivering
this policy in government in Wales,
the silence from the office of
Wes Streeting, the UK’s shadow
health and social care secretary,
has been notable. Prevention needs
to be more than just a buzzword.
Craig Jones
Chief Executive, Royal Osteoporosis
Society, Bath, UK

Nationwide's giveaway is
a mutual going exclusive

The recent decision by the Nationwide
Building Society to distribute £340mn
out of accumulated surplus to some
“qualifying members” but not all its
members raises a significant number
of issues for the one member, one

vote mutual organisation (“Nationwide
profits jump by nearly 40 per cent

on rising rates, Report, FT.com,

May 19). Nationwide has in effect
created a new class of lesser
membership.

It would appear that about 80 per
cent of members have been excluded
from this payment. How was such a
poor decision made? It was certainly
not put to members in any previous
general meeting. This was a decision
about distribution of surplus.

No doubt a distribution is permitted
but at the very least it should have
been a payment pro rata to the
entire membership.

If Nationwide decided to
demutualise it would need, inter alia,
to seek approval in advance from all its
members. This was a rabbit pulled out
of a hat as a marketing gimmick with
little or no thought given to the mutual
status of Nationwide and none given to
the hard working savers who were
outside the “qualifying status”.

This very poor decision should
either be promptly reversed or the
same amount distributed to all
members in accordance with the best
principles of the one member, one vote
tradition of Nationwide. Or have we
reached the Orwellian position that all
animals are equal, but some are more
equal than others?

Jim Stride
Sandhurst, Berkshire, UK

Affirmative action in
education fails majority

I was a bottom one-percenter,
literally born on the streets of China
to peasant parents, grew up in poverty
in the west and was arrested multiple
times as a teenager — I also attended
Princeton University (“The moral
bankruptcy of Ivy League America”,
Opinion, July 6).

Although the US Supreme Court
ruled to disallow race-based
affirmative action, the history of
similar policies — notably proposition
209 in California, which banned race
as a factor for college admissions —
and the present climate in higher
education suggest that the Ivy League
establishment will find other
(non-race based) ways to continue
to get their desired mix of students,
in which Asians still end up being the
biggest losers.

Luce points to favouritism for
white people due to that group
receiving 65 per cent of athletic
scholarships — however, this number
is roughly in line with their share of
the overall US population. That
this argument even surfaced shows
the skewed view many have, perhaps
in part because of higher proportions
of black people in major US sports.

Nevertheless, Luce is on point
that the affirmative action debate
in its present form does nothing
for the vast majority of people
(regardless of race) who are less
privileged. If the Ivy League
establishment were serious about
equity and justice, it would start
by removing the ALDC category
— athletics, legacy, dean’s list and
children of faculty and staff —
and having socio-economic-based
affirmative action. Or simply just
judge everyone by merit alone.

Kai L Chan
Abu Dhabi, UAE
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Ivan
Krastev

t was an unforgettable political

spectacle. On February 212022, the

eve of Russia’s full-fledged war on

Ukraine, President Vladimir Putin

presided over a televised meeting of
Russia’s national security council. He
asked the council’s members to declare
if they favoured Moscow recognising the
independence of the Donbas separatist
republics.

The stage-managed event left the
impression of a lonely, loony tsar dis-
dainful of his senior advisers. They fear
him while desperately trying to please
him. He humiliates them just for the

pleasure of it. The Kremlin’s response to
the recent mutiny of Yevgeny Prigozhin,
the Wagner mercenary boss, forces us to
reconsider this picture. It was not Putin
but the “collective Putin” (a mystical
figure including, among others, Alexan-
der Lukashenko, the dictator of Bela-
rus) that decided the outcome of the
crisis. Putin the individual was irate and
humiliated by Wagner’s betrayal and
wenton TV threatening “to be harsh”.
But the “collective Putin” concluded
that it would be wiser to negotiate with
the rebels and find an exit strategy. We
now know Putin met Prigozhin and
other Wagner commanders on June 29.
For someone obsessed with treason and
betrayal, this was a bitter pill to swallow.
What has changed? Primarily, the
relationship between Putin and the Rus-
sian elites. He now fears them no less
than they fear him. He fears less their
voice than their exit. Many of his closest
collaborators blame him personally for

Opinion

the current state of affairs. It was Putin’s
decision to instrumentalise the compe-
tition between Wagner and the defence
ministry that ultimately led to Wagner’s
march towards Moscow.

Prigozhin’s mutiny has revealed the
central contradiction of Putin’s person-
nel politics. To win the war, Putin needs
ambitious, ruthless leaders like Wag-

Russia’s president fears
his elites no less than they
fear him. Many blame him

for the state of affairs

ner’s boss. However, to secure his power
and guarantee the unity of the elites, he
needs to rely on uncharismatic figures
such as defence minister Sergei Shoigu
and General Valery Gerasimov, chief
of the general staff. The fear of the

“Zhukov effect” — the emergence of a
popular general like Georgy Zhukov, the
Soviet commander who captured Nazi
Berlin — explains why Prigozhin had to
go. The public could view such a figure
as an alternative to Putin.

The secret of colonial wars is that they
can succeed only if people forget about
them. Putin’s war is no different. His
insistence that the fighting in Ukraine is
a special military operation, not a real
war, was an attempt to reassure Rus-
sians that nothing really has changed
in their lives at a time when everything
has changed. Wagner’s mercenaries
shattered the facade of normality that is
so important for the Kremlin. It is not
enough any more to protect living
standards to persuade Russians that
they have nothing to worry about.

All coups start with conspiracy. Failed
coups end in paranoia. Therefore, it
is logical to expect dramatic changes
at the top in the Kremlin. But these

There is now a ‘collective Putin in the Kremlin

expectations could be wrong. Purges at
lower levels of the security services are
inevitable, but it is unclear if the Krem-
lin will risk changes higher up.

In the first year of the war in Ukraine,
the changes at the top of the pecking
order in Moscow were strikingly lim-
ited. And while wars usually bring to
power ambitious and often ruthless
leaders who have proved themselves in
the fight, only two groups have risen in
Putin’s hierarchy since February 2022.
These are the sons of Putin’s old friends
and his adjutants — in short, those who
are believed to be loyal and whom the
leader knows personally.

Stability has trumped the need for
more effective leadership. Now, follow-
ing the Wagner mutiny, Putin faces a
tricky choice. He can hardly dismiss
Russia’s military leadership without
acknowledging that Prigozhin wasright.
But he can hardly win the war with this
leadership. The Wagner insurrection

has strengthened the “collective Putin”.

The different perceptions of the
mutiny in and outside Russia shed
light on its unintended consequences.
‘While most Russians were terrified by
the prospect of civil war and Prigozhin’s
approval ratings have collapsed, the
new consensus in the west is that
any change of power in Russia is an
opportunity, insofar as any leader other
than Putin — regardless of his political
views — will be more likely to stop
thewar.

It would be wishful thinking to view
Prigozhin’s march on Moscow as a pre-
cursor to the end of Putin’s regime. It
would also be a mistake to neglect its
importance. What it signals is a shift
of power from Putin the tsar to the
collective Putin.

The writer is an FT contributing editor, the
chair of the Centre for Liberal Strategies,
Sofia, and fellow at IWM Vienna

The west must
recognise 1ts
hypocrisy

Martin Wolf

Many countries view the US

and European powers as selfish,

self-satisfied and insincere

e have moved into an
era of global competi-
tion tempered by the
need to co-operate and
the fear of conflict. The
main protagonists are the US and its
allies on the one hand, and China and
Russia on the other. Yet the rest of the
world also matters. It contains two-
thirds of the global population and a
number of rising powers, notably India,
now the world’s most populous country.

Nevertheless, relations between the
US and China are clearly central. Fortu-
nately, the administration has been try-
ing to reduce the friction, most recently
with visits to Beijing by secretary of
state, Antony Blinken, and Treasury
secretary, Janet Yellen.

Yellen’s objective was, she stated, “to
establish and deepen relationships”
with the new economic leadership team
in Beijing. She stressed that this was part
of an effort to stabilise the relationship,
reduce the risk of misunderstandings
and consider areas of co-operation. She
added that “There is an important dis-
tinction between decoupling, on the one
hand, and on the other hand, diversify-
ing critical supply chains or taking tar-
geted national security actions. We
know that a decoupling of the world’s
two largest economies would be disas-
trous for both countries and destabilis-
ing for the world. And it would be virtu-
ally impossible to undertake.”

One must applaud this effort to clarify
objectives, improve transparency and
deepen relations. We must not stumble

into hostilities with China as we have
done with Russia. Better still, we need to
make this relationship work in the
interests of the world. Yet the west’s con-
cerns must not be limited to relations
with China. Better relations with the
rest of the world also matter. This
requires the west to recognise its own
double standards and hypocrisy.

Russia’s invasion of Ukraine was a
dreadful violation of fundamental
moral and legal principles. Many in
developing countries also recognise this.
But they remember, too, the long his-
tory of western countries as imperialists
and invaders. Nor do they fail to realise
that we care far more about fellow Euro-
peans than about others. Too often, we
have viewed grave violations of human
rights and international law. Too often,
we have viewed such injustices as no
concern of ours. Ukraine, many feel, is
no concern of theirs.

Then there is trade. In an important
speech delivered in April, Jake Sullivan,
US national security adviser, repudiated
the trading order his country had taken
decades to build. More recently, US
trade representative Katherine Tai
buried it. Her speech raises many
issues. Yet what cannot be ignored is the
very fact of the volte-face. Many in
developing countries bought into the
doctrine of trade openness. Many of
them prospered as a result. Now they
fear they are left high and dry.

Yet another significant issue is inter-
national assistance. Developing coun-
tries have been buffeted by a series of
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Global emissions of greenhouse gases have

not yet started to decline

Cumulative carbon dioxide emissions (tonnes bn, 2021)
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Rest of
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shocks for which they were not respon-
sible: Covid, the subsequent sharp rise
in inflation, the invasion of Ukraine, the
jump in prices of energy and food and
then the higher interest rates. The
assistance they have received during
this era of shocks has been grossly inad-
equate. The legacy of Covid for young
people, together with the overhang of
debt, might even create lost decades.
This question of development assist-
ance links with the challenge of climate.
As everyone in developing countries

On climate, the failure is to
realise our responsibility for
managing a problem the
poor did not create

knows, the reason the climate problem
is now urgent is the historic emissions of
high-income countries. The latter were
able to use the atmosphere as a sink,
while today’s developing countries can-
not. So, today we tell them they must
embark on a very different develop-
ment path from our own. Needless to
say, this is quite infuriating. Neverthe-
less, emissions must now be sharply
reduced. This requires a global effort,
including in many emerging and devel-
oping countries. Have we made progress
on this task, in reality rather than rhe-
torically? The answer is “no”. Emissions
have not fallen at all. (See charts.)

If emissions are to decline rapidly,
while emerging and developing coun-
tries still deliver the prosperity their
populations demand, there must be a
huge flow of resources towards them,

not least to finance climate mitigation
and the necessary adaptation to higher
temperatures. In 2021, net transfers
from official loans to emerging and
developing countries were just $38bn.
Grants were larger, but more narrowly
focused.

This is not even close to enough.
There must be greater aid, debt relief,
support for climate-related investment
and new mechanisms for generating the
needed resources, such as the proposal
that countries with above average emis-
sions per head compensate those with
below average ones. Capital increases
for multilateral banks are also vital.

The high-income democracies are
failing to offer adequate help in this
longer-term task, just as they did over
Covid. In the case of climate, the failure
is to realise our responsibility for man-

aging a problem the poor of the world
did not create. This looks unfair, simply
because it evidently is.

We are in a competition of systems. I
hope that democracy and individual
freedom do ultimately win. In the long
run, they have agood chance of doing so.
Nevertheless, we must also remember
the threats we now confront to peace,
prosperity and planet. Tackling these
will require deep engagement with
China. Butif the west is to have the influ-
ence it hopes for, it must realise that its
claims to moral superiority are neither
unchallengeable nor unchallenged.
Many in our world view the western
powers as selfish, self-satisfied and hyp-
ocritical. They are not altogether wrong.
‘We must do far better.

martin.wolf@ft.com
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uestions about how to pre-

vent the fragmentation of

the internet ignore the fact

that the promise of a truly

international web is splin-

tering around us. Censorship, attacks on

digital infrastructure and geopolitical

competition between online govern-

ance models are fracturing this long-

held ideal. Hanging on to the dream now

is notjust unrealistic — it can also lead to
harmful inaction.

The idea of an open internet was elec-

trifying when it first entered public con-

sciousness: this decentralised infra-

[t's time to let go of the global internet dream

structure would allow people to con-
nect, access information and share
thoughts, free from political control. As
such, it would challenge power monop-
olies, whether by governments, corpo-
rations or media conglomerates.

Advocating for an open internet
became a principle adopted by demo-
cratic governments around the world.
Most recently, the Declaration for the
Future of the Internet, released by the
White House in 2022, was endorsed by
more than 60 governments “who
actively support a future for the Inter-
net that is an open, free, global, interop-
erable, reliable, and secure”.

But even such a well-intentioned
statement has not been able to prevent
schisms created by varying national reg-
ulation, corporate gatekeepers such as
Meta and Google, and censorship.

Authoritarian countries such as Iran,
Russia and China have brought the
internet back under state control by

banning certain websites and monitor-
ing the inflow of information from west-
ern sources. At the same time, they flood
citizens with propaganda and deploy
sophisticated surveillance systems. But
while they excel at online repression,
they are far from the only ones disrupt-

Authoritarian regimes are
far from the only ones
disrupting the flow of
the open online world

ingthe flow of the open internet.

India has led the world in internet
shutdowns for five straight years. And
Tunisia, once the most digitally liberal
state in the Arab world, last year passed
abroad cyber crime law that allows the
state torestrict access to key websites.

Meanwhile in democratic states, gov-

ernment policies are increasingly regu-
lating corporate and individual online
behaviour. Several US states and univer-
sities have banned the use of TikTok on
official devices, due to concerns around
espionage and manipulation. The EU
has adopted strict data-protection rules
and regulations guaranteeing net neu-
trality. Ad hoc interventions for
national security reasons, domestic eco-
nomic policies or the adoption of laws to
safeguard civil liberties that are decided
without co-ordination exacerbate the
patchwork of rules that create a variety
of online experiences.

Support for an open internet without
the policies to match is unhelpful and
stands in the way of much needed gov-
ernance from democratic states. For
instance, before evangelising about
internet freedom on a global stage, dem-
ocratic governments must ensure that
the regulations they themselves impose
are well-founded and appropriately

scoped. And they must be clear on when
and why they have taken measures that
make the internet less open.

An international commitment to
ensuring universal human rights are
protected in the digital realm would also
go along way. Governments that regu-
late based on the rule of law do so with
democratic legitimacy, which is funda-
mentally different from state agencies
using rules and technologies for repres-
sion. That difference should be clarified.

Democratic governments must also
agree on some global ground rules.
These should include commitments not
to block internet access and to invest in
public digital infrastructure in order to
limit over-dependence on powerful pri-
vate companies. These pacts must have
teeth: violators should face sanctions.

Finally, there need to be better pro-
tections of the internet’s delicate physi-
cal infrastructure, such as undersea
cables. The internet stack resembles a

Jenga tower, and undersea cables lie at
the bottom. One successful attack could
send the entire stack tumbling down.
The University of California, San Diego
found that around a quarter of the
world’s population relies on internet
connections that are vulnerable to
attack. Democracies should establish a
clear framework for the governance of
undersea cables and install more robust
defences around them.

Today’s geopolitics have moved us
away from the dream of an open, global
internet, rather than towards it. Instead
of indulging in nostalgia or resigning
themselves to this new reality, demo-
cratic countries should set out their
vision for a safer, better alternative —
and take steps to heal the ideological
divides that are preventingiit.

The writer is international policy director
at Stanford University’s Cyber Policy Center
and special adviser to Margrethe Vestager
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Kingspan: foam home

The valuation of the insulation specialist’s shares have compressed as construction spending has slowed.
Profit margins have also fallen; according to analyst estimates they will stay down. Excessive inventories of
costly raw materials is one factor contributing to the decline in profitability.

Valuation is falling
Kingspan price-

: Excess inventory
US construction : €mn
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week, Apple made a bid to further
bump up revenues by selling its
products on popular Chinese social
media platform WeChat’s online store.

Like Tesla, Apple is a US group that
outsells domestic rivals, aided by price
cuts. The focus makes sense. China is
the world’s biggest market for
smartphones, just as it is for electric
vehicles. Even as phone sales dipped
last year, Apple’s own sales grew.
Indeed iPhones accounted for 18 per
cent of all Chinese smartphones sold in
the first half of June, according to
Counterpoint research.

All the while, Apple is trying to prove
to the US that it can disentangle its
supply chain from China and bring
production onshore. It announced
plans in 2018 to invest $350bn in the
US economy, later boosted to $430bn.
A Broadcom deal to make 5G phone
chips in US states is part of this plan.

China’s multiple Covid-19 lockdowns
spurred interest in alternative
production sites, particularly in India.
But wholesale diversification away
from China remains a pipe dream.

Apple still manufactures more than
95 per cent of iPhones in China, data
from IDC says. Note too that its newest
product, the mixed-reality Vision Pro
headset, is being assembled by
Luxshare, a Chinese contract
manufacturer.

US tech companies including Nvidia
have warned that US policies that
restrict Chinese access to US tech risk
damaging American businesses.

This year the Cyberspace
Administration of China banned
operators of key infrastructure from
buying chipmaker Micron’s products,
for example. The Idaho company’s
reaction was to announce more
investment in Chinese manufacturing.

For the US, China is both customer
and supplier. America’s government

relationships with foreign carmakers.

Already he controls Volvo Cars and
has interests in Mercedes, Lotus and
Aston Martin, among others. Add
Renault to the list of partners.

Li’s Geely Automobile Holdings and
France’s Renault yesterday signed a
joint venture to make hybrid
powertrains and internal combustion
engines. But this JV is more than a
component deal with a European
carmaker. It presages Geely’s efforts to
expand its electric vehicles overseas.

The JV targets annual sales of €15bn,
not far from total Geely Auto Holdings
revenues. It will produce up to 5mn
engines and transmissions annually
using existing capacity. Geely, via its
unit Aurobay Holding, will hold a third
of the joint venture. Half goes to
Renault and the remaining stake to
Geely subsidiary GHPT. Saudi Aramco
is pondering a separate investment.

Geely Auto could use a sales boost.
Its shares are down nearly a fifth in the
past six months. A local price war in
both petrol and battery-powered cars
has hurt sentiment. Geely has suffered
four years of declining operating
margins. That explains its focus on its
all-electric Zeekr premium brand.

Volumes have risen sharply, with
71,000 vehicles sold in China last year.
Zeekr already offers three models just
two years after its launch.

That fast start enabled Zeekr to raise
$750mn from investors including
battery maker Contemporary Amperex
Technology at a valuation of $13bn in
February. That compares with the
$12.5bn market value of Hong Kong-
listed Geely Automobile Holdings.

The move into Europe is ahead of a
US listing, for which Zeekr
confidentially filed last year. Zeekr has
begun taking pre-orders for its cars in
Sweden and the Netherlands.

Geely provides a vanguard for other

FT graphic Source: Refinitiv

Insulation is Kingspan’s speciality.
But nothing could keep the heat in its
share price once the construction
market looked set to peak. Having
quadrupled in the five years to end
2021, Kingspan’s share price has
travelled sideways in the past year,
pricing in a cyclical downturn.

Until yesterday. The building-
materials supplier estimated that its
first-half trading profits would reach
arecord €435mn.

Full-year profits should beat
expectations by a tenth. This surprise
meant that its Dublin-listed shares
rose as much at 14 per cent.

A profits rebound beat inflationary
cost pressures, as did strong demand
from US reshoring activities and
more data centres. Sales of its core

Chinese carmakers keen to export
China’s newfound electric-vehicle
expertise overseas.
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Just Group:
annuity acuity

Life insurance is supposedly a stable
and predictable business. But Just
Group has been buffeted by policy and
regulatory changes since it floated in
2013. The latest is an accounting
standard that cuts the FTSE 250
group’s operating profit 80 per cent.
Yet the business’s underlying
economics are unchanged and healthy.

Just Group occupies a desirable niche
in one of the few fast-growing segments
in UK finance. The once moribund
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insulated panels have held up, even
with healthy price rises. The panels
make up well over half of operating
profit. But with credit conditions
tightening and parts of Europe in
recession, a slowdown seems only a
matter of time, which explains
Kingspan’s historically low valuation.
Three years ago, Kingspan shares
achieved a rating of 40 times forward
earnings, now halved to 20 times. Its
focus on energy efficiency, backed by
regulation and subsidies, may give its
shareholders hope that its products
will remain in demand longer term.
Having said this, maintaining this
short-term momentum looks unlikely.
Operating margins have weakened,
down 160 basis points last year to
9.7 per cent, the lowest since 2018.

annuity market has perked up on the
back of vastly improved offered rates.
Bulk annuity transfer deals have also
boomed. Higher interest rates reduce
company defined-benefit-scheme
funding deficits, making transfers to
insurers more affordable.

Just Group is well placed. Yesterday
it reiterated its target of 15 per cent
annual growth in underlying operating
profit. This adjusted metric involves
adding back some of the profit deferred
under the IFRS 17 standard. Unlike the
old IFRS 4 rule, this change does not
allow a proportion of the expected
profits on new business to be
capitalised upfront, thus muting
apparent earnings growth.

The switch to IFRS 17 aims to boost
comparability of insurers’ statements.
Just Group hopes its adjusted number

0
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Even after this year’s bounce, excess
inventory suggests that a repeat of
the bearish run of 2022 is likely. Back
then, prices for insulation tracked
those for raw materials, such as steel,
lower, points out Numis.

Kingspan still carries an excess
supply of materials acquired at
higher prices than today. More to the
point, Kingspan has in the past relied
on acquisitions to fuel its growth.

The company says that it now has
less competition from private equity
bidders. Perhaps. But with interest
rates marching upward, and the
worth of its shares as purchasing
currency much reduced, the heat has
escaped from that strategy.

Expect Kingspan’s surprising burst
of energy to remain just that.

will clarify its earnings potential. Its
stock rose 4 per cent on the day. Yet
investors have been burnt before.

Back in 2014, pension freedoms
revealed by then chancellor George
Osborne destroyed nearly half its
market value. In 2019, it cut its
dividend and raised £375mn in a
combined equity and debt issue to
protect itself following the introduction
of stricter capital rules.

Its capital position has since
strengthened. But the shares still
languish at a whopping 60 per cent
discount to tangible net asset value.
They trade on just 3 times earnings,
less than half the multiples of larger
rivals such as Phoenix and L&G.

A mismatch between the booming
annuities business and subdued shares
invites investors to take a closer look.

Klein. Altman is also the chair of Oklo.

In the 2020-21 Spac heyday, new
companies needed to pitch aggressive
financial projections to woo investors.
Revenues would start off near zero but
rose fast. But many have failed or will
do so soon when their cash dissipates.

Oklo dispenses with even that style
of disclosure convention, offering only
conceptual nuclear plant economics
that could pay off over a 40-year life. It
may be a viable project. But that such a
speculative venture can get a hearing in
the marketplace today is surprising.

Oklo’s model is modular nuclear
power generation, similar to solar or
wind farms. Rather than building a
1000 megawatt plant, typical for a
decent-sized town, Oklo’s multiple
plants are just 15MW-50MW in
capacity each.

The capital cost for a smaller site that
takes up less than two acres should be
about $60mn for construction and the
initial fuel outlay. Oklo projects that in
a steady state, a 50MW plant generates
$29mn of annual cash flow on $36mn
of revenue. Even after the capital costs
for refuelling, over a 40-year life some
$1bn of cumulative cash flow can be
realised.

OKklo claims that the $850mn
valuation is cheap when compared
with other start-up nuclear and natural
gas projects on a capacity basis.

Oklo’s initial facility in Idaho is not
forecast to come online until 2026 at
the earliest. Before then, it must
perfect its technology and get requisite
government approvals.

The toughest test may be convincing
those Spac investors who are entitled to
ask for their money back to hang on.
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ACROSS

1 Prime minister did as well as possible in
reversing split (6)

4 Degree opens up ways of comparing
masses of material? (8)

10 Less sophisticated company behind
opening of restaurant (7)

11 Work in stone of woman holding child (7)
12 They produce wool and milk reportedly
(&)

13 Tailors costumes around lives? (10)

16 Two seconds encapsulating recording
that’s essential to listener (6)

17 Worry fresh restriction’s not introduced
@

20 Understanding seen in entertainment
when repeated (7)

21 Vigorously attack case for effeminate
facial hair (6)

24 Banality is represented in a way that cries
out for more? (10)

25 Advance payment needed having
separated from divorced wife and daughter
®)

27 Express dissatisfaction with card player’s
punishment (7)

29 Cutting response connected with current
job cuts (7)
30 Tree developed tiny nuts forever (8)
31 Trustworthy bridesmaid holds cross (6)

DOWN

1 Contract passing on introduction of rent
charges (8)

2 Women with defensible positions each
enlist a criminal (11)

3 I'mindifferent about introduction of social
network (4)

5 Letin Grant and Edward (8)

6 Arrogance is something one takes for
granfed (10)

7 French city reportedly has sufficient
power (3)

8 Harry Styles is as foxy as can be! (6)

9 EU measure abruptly elevated dispute (5)
14 Surveryor’s vessel protected by small
warship (11

15 Dull person who takes steps o progress
(10)

18 Dull person attracted to the opposite sex
(€3]

19 Red Guards never tortured clergyman (8)
22 Wicked sailor cracks on (6)

23 Warning of change with temperature
dropping (5)

26 Active and lively resistance breaks agent
(O]

28 Prime factors of longer number with no
prime factors (3)*
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