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Jenin flare-up
Israel strikes
refugee camp

A Palestinian man looks out of the win-
dow as smoke billows from a refugee
camp following an Israeli drone strike in
the occupied West Bank city of Jenin
yesterday.

At least eight Palestinians were killed
and more than 50 others wounded after
the Jewish state deployed armed drones
and hundreds of troops in one of the
largest operations in the occupied West
Bank for two decades.

The assault on the Palestinian refugee
camp was the latest flare-up in a year of
spiralling violence that has fuelled fears
that the Israeli-Palestinian conflict is on
the brink of a broader escalation.

Israeli officials said the raid targeted
the Jenin Brigades militant group as part
of a “counter-terrorism effort”.

A spokesman for Palestinian presi-
dent Mahmoud Abbas described the
attack asa “new war crime”.
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Apple slashes forecasts for Vision Pro
headset as ‘growing pains’ curb output

e High hopes for mixed reality device & Design poses production puzzle @ Cheaper version delayed

QIANER LIU — HONG KONG
PATRICK MCGEE — SAN FRANCISCO
KANA INAGAKI — TOKYO

Apple has been forced to make big cuts
to production forecasts for its mixed-
reality Vision Pro headset, unveiled last
month after seven years in development
and hailed as its most significant prod-
uctlaunchsince theiPhone.

The complexity of the headset design
and production difficulties are behind
the scaling-back, while plans for a more
affordable version of the device have
been delayed, according to multiple
people with direct knowledge of the
manufacturing process.

Apple has already flagged that the
$3,500 “spatial computing” headset
device will not go on sale until “early
next year”, alengthy gap from its June 5

launch. Analysts have interpreted this
as being more to do with supply chain
problems than allowing developers time
to create apps for the Vision Pro.

Two people close to Apple and Lux-
share, the Chinese contract manufac-
turer that will initially assemble the
device, said it was preparing to make
fewer than 400,000 units in 2024. Mul-
tiple industry figures said Luxshare was
Apple’s only assembler of the device.

Separately, two China-based sole sup-

“This is the most complex
consumer device
anyone has ever made’

Jay Goldberg, tech consultant

pliers of certain components for the
Vision Pro said Apple was asking for
only enough to make 130,000 to
150,000 units in the first year.

Both projections imply a significant
cut to production from an internal sales
target of 1mn units in the first 12
months. The forecasts for low volumes
reflect Apple’slack of confidence in scal-
ing production, say analysts and indus-
try experts, following years of missed
deadlines in launching the device.

Analysts’ forecasts for sales of the
Vision Pro vary widely, from the low
hundreds of thousands to several mil-
lion in its first year. When the headset
was unveiled, US-based investment
firm Wedbush predicted Apple would
ship around 150,000 units in the first
year, while Goldman Sachs believed it

could reach 5mn shipments in 2024.

In comparison, Apple sold 1.4mn
iPhones inits first year on the market.

Apple’s market valuation closed above
$3tn last week, cementing its position as
the world’s most valuable company
three weeks after its headset launch.

Among the biggest hurdles is the
manufacturing of the device’s sleek
screens. They consist of two micro-
OLED displays — one per eye — and an
outward-facing “lenticular” lens. The
inward displays offer a resolution
exceeding anything on the market.

The micro-OLED displays for the pro-
totypes in the June demonstration were
supplied by Sony and chipmaker TSMC,
according to two people familiar with
the situation. Apple has been unhappy
with suppliers’ productivity, said those

people, especially with the micro-
OLEDs. The displays are the most
expensive component in the Vision Pro.

“Alot of this is normal growing pains,”
said Jay Goldberg, founder of tech con-
sultancy D/D Advisors. “This is the most
complex consumer device anyone has
ever made.”

Despite the setbacks, market intelli-
gence group Canalys believes Apple will
surpass a user base of 20mn within five
years of launch. “Given the limited pro-
duction numbers, it will be flying off the
shelves,” said analyst Jason Low.

Apple declined to comment on the
Vision Pro while Luxshare did not
respond to arequest for comment.

Sony and TSMC declined to comment
onany role in the Vision Pro.
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An estimated 108.4mn people were forced
to flee last year as a result of conflict,
persecution, human rights violations or
public order crises. That represented
more than one in every 74 people on
Earth, up from one in 142 a decade ago
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Saudi Arabia and Russia deepen oil
production cuts in effort to lift prices

DAVID SHEPPARD — LONDON

Saudi Arabia and Russia will extend or
make extra cuts to oil production in
August, the two most powerful mem-
bers of Opec+ said yesterday, as they
attempt to boost the price of crude.

Saudi Arabia’s state news agency said
the kingdom would extend the 1mn bar-
rels a day production cut for July into
August, while Russia’s top energy offi-
cial Alexander Novak said Moscow
would make a “voluntary” supply cut of
an additional 500,000 b/d next month.
Oil prices rose slightly on the news.

The move by the Opec+leaders, made
outside of a formal meeting of the group,
comes as they struggle to boost the price
of oil that has fallen sharply from its
peak last year in the aftermath of Rus-
sia’s invasion of Ukraine.

Having briefly risen above $130 a bar-

rellast March, oil is trading closer to $75
a barrel, despite a series of announced
production cuts that started in October
last year, with traders focusing on high
inflation and a potential recession in
many large economies.

Prince Abdulaziz bin Salman, Saudi
Arabia’s energy minister, has been at the
forefront of efforts to raise the oil price
as the kingdom attempts to transform
its economy through a vast investment
programme whose funding requires
high crude revenues.

Russia also desires a higher price to
fund its war in Ukraine, having lost a
large part of its gas export revenues to
Europe after cutting supplies last year. It
is facing a western-imposed price cap on
a significant portion of its oil sales as
partof retaliatory measures for the war.

The Opec+ cuts have raised tensions
in the past between Saudi Arabia and

the White House, with President Joe
Biden keen to keep pump prices low
ahead of next year’s US election while
putting the squeeze on Moscow’s reve-
nues. But relatively low prices in recent
months have tempered White House
responses to one of its oldest allies in the
Middle East, having at first accused
Opec of in effect supporting Russia
against the west.

Oil prices have disappointed the
Opec+ group and many traders that had
bet on them rising, with forecasts of a
significant tightening of the market in
the second half of this year as China’s
economy recovered from Covid-19.

Brent crude initially jumped 2 per
cent yesterday following the announce-
ment but by lunchtime it was up less
than1per cent at $76 a barrel. US bench-
mark West Texas Intermediate was up a
similar amount, near $71 a barrel.
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Financial aid

Kyiv urges allies to follow EU on funding

Brussels pledge of €50bn
sets the pace for others,
says finance minister

BEN HALL AND MARTIN SANDBU
LONDON

Ukraine has urged its supporters to
make multiyear commitments of finan-
cial aid, pointing to the EU’s four-year
pledge worth €50bn.

Serhiy Marchenko, finance minister,
said it was a “good signal for all other G7
nations that the EU has already stepped
in”. “What is your position? Where is
your support?” he asked of the US and
other powers.

After ascramble for cash last summer
to keep the government afloat after Rus-
sia’s full-scale invasion, Ukraine’s

finances stabilised in 2023. Kyiv is now
looking for longer-term pledges to fund
itsrecovery and reform plans.

Marchenko commended the EU pack-
age for its size and flexibility, for the fact
that it was a medium-term commit-
ment and because it provided cash asan
incentive for specific reforms.

“As finance minister I understand it’s
good to do reforms but it’s better to do
reforms with some incentives.”

Kyiv will have to meet specific EU
conditions to receive the money. That is
on top of requirements from other back-
ers such as the IMF, which has a four-
year $16bn lending programme with
Ukraine, potentially adding to its com-
pliance burden.

G7 governments have set up a “donor
platform” to try to co-ordinate their aid
and recovery efforts. But Marchenko

said that since Ukraine’s overarching
goal was accession to the EU, he hoped
the EU programme would act as a
reform “master plan” for all supporters.

“Sometimes our American colleagues

‘Tunderstand it’s good
to do reforms but it’s
better to do reforms
with some incentives’

want us to include some specific
reforms in the list of their priorities,” he
said. “We would like them to agree with
Europeans first.”

Marchenko cautioned that alot of the
financial aid to Ukraine was in loans —
according to Brussels up to one-third of
the promised €50bn will be in grants.

Since that would place a burden on
future generations it was essential that
Ukraine was able to “influence” how the
money was used. “We have to be careful
of that kind of support,” he said.

Asked if he thought the EU would in
future have to carry more of the finan-
cial weight of helping Ukraine and the
US less, Marchenko said it was “not a
proper discussion — not yet”. It was US
leadership that allowed Ukraine to sur-
vive, he said, and natural that the US
role should be on a par with the EU’s.

The minister said he would press
ahead with a plan to reinstate Ukraine’s
prewar tax regime, in line with the IMF’s
demand, but wanted to retain room for
“carefully crafted” fiscal incentives to
encourage investment.

Marchenko expressed frustration
that multilateral development banks

were not doing more to help and were
even competing with Kyiv to raise cash
from donor governments.

Much of the $23bn disbursed by the
World Bank since February last year
was US grant funding. Marchenko sug-
gested Kyiv would prefer to receive it
directly from Washington.

“Itis [the US’s] preferred way of doing
business. We are OK with it. But it takes
alot of time to match this with our real-
ity.” His “most important battleground”
was competition with multilateral
development banks for resources.

“You use our problems to attract
attention to increasing your capital
stock. So now is the right time for you to
spend money on the priorities Ukraine
needs, not what you want to spend the
money on,” he added.

Gideon Rachman see Opinion

Russian strike

Ukrainian

CHRISTOPHER MILLER — KYIV

Ukrainian writer Victoria Amelina,
who succumbed to injuries she sus-
tained in a Russian missile attack on a
crowded restaurant last week, was an
acclaimed novelist and poet who began
documenting Russian war crimes after
Vladimir Putin launched his invasion.

Amelina, 37, died on Saturday after suf-
fering a severe head injury when a high-
precision Russian Iskander missile
struck Ria Pizza in the eastern city of
Kramatorsk, trapping people under the
building’s rubble.

With her passing over the weekend,
the death toll from the attack rose to 13
people, including twin 14-year-old sis-
ters, according to Ukrainian authori-
ties. At least 60 other people were
wounded in the attack.

“With our greatest pain, we inform
you that Ukrainian writer Victoria
Amelina passed away on July 1in Mech-
nikov Hospital in Dnipro,” PEN Ukraine
human rights group and war crimes
research group Truth Hounds said in a
statement released on Sunday.

Amelina was the author of two novels,
including the award-winning Dom’s
Dream Kingdom, and a children’s book.
In 2021, she received the Joseph Conrad-
Korzeniowski literature prize. The same
year, she founded the New York Litera-
ture Festival in the eastern Ukrainian
town of New York, near Bakhmut.

She had been dining at Ria Pizza with
a delegation of Colombian writers and
journalists when the missile struck.
“They clearly knew that they were shell-
ing a place with many civilians inside,”
PEN Ukraine said of Russian forces.

Ukraine’s domestic intelligence serv-
ice, the SBU, said it had arrested a local
man who allegedly helped co-ordinate
the strike and sent video footage of the
pizzeria to the Russian military.

Once a city of 150,000, Kramatorsk
has seen its population drop by about
half since the Russian invasion began.
Roughly 25km from the frontline, itisa
crucial hub for humanitarian assistance
and military logistics, making it a key
target of Russian attacks. A Russian
missile strike on the city’s train station
in April last year killed 63 civilians.

Many of Kramatorsk’s businesses,
including hotels and restaurants, have
closed since the fighting intensified. Ria
Pizza was one of the few to stay open.

Amelina was dining with journalist

writer dies after missile attack on restaurant

Killing zone: Ria
Pizza was badly
damaged in the
strike that
claimed the life
of Victoria

Amelina, below
Ukrainian Donetsk Regional
Administration/AP; Les
Kasyanov/Global Images
Ukraine/Getty Images

Catalina Gémez, writer Héctor Abad
Faciolince and Colombia’s former high
commissioner for peace, Sergio Jara-
millo, who had come to Ukraine as part
of a campaign to underscore Latin
America’s solidarity with the country.

“I was sitting right next to Victoria.
We had just finished a day in the field,
talking to people about the Russian
invasion. As the food was brought to us,

Ibent down to pick up a napkin and, at
that moment, the missile struck,” Jara-
millo told the Financial Times.

“Victoria, who had been sitting
upright, was badly hit at the back of the
neck,” he added. “But I was OK. Then
the whole room fell to pieces and time
stopped. I stayed with her and called an
ambulance and paramedics.”

Since Russia’s invasion in February
last year, Amelina had worked with
Truth Hounds to document Russian war
crimes, criss-crossing the country and
visiting the front lines in eastern and
southern Ukraine.

Friends and other authors paid trib-
ute to Amelina following the news of her
death. “Victoria Amelina has been
among the most powerful voices telling
international audiences about Ukraine’s
literature and Russia’s war crimes,” said
the Ukrainian Institute in London.

Amelina was set to begin a year-long
writer’s residency in Paris this month.
She was also compiling stories of women
enduring the conflict and researching
war crimes for a book War and Justice

‘Victoria,
who had
been sitting
upright,
was badly
hitat the
back of the
neck. ButI
was OK’

Diary: Looking at Women Looking at War.

Born in the western city of Lviv on
New Year’s Day in 1986, Amelina spent
partofher childhood in Canada with her
father before returning to Ukraine, the
PEN statement said. Amelina also wrote
and recited poetry, delivering what
would be her final performance at a lit-
erary festival in Kyiv three days before
the missile attack.

One of her latest poems, titled
“Sirens”, laid bare the everyday reality
of Ukrainians facing Russian missiles:
“Air-raid sirens across the country/It
feels like everyone is brought out/For
execution/But only one person gets tar-
geted/Usually the one at the edge/
Today it’snot you; all clear.”

“Victoria Amelina was an extraordi-
narily courageous woman, who put her
successful writing career on hold to doc-
ument war crimes, and ended up being
the victim of a Russian war crime her-
self,” Jaramillo said.

Amelinais survived by her young son.
Additional reporting by John Paul Rath-
bonein London

Maintenance dispute

Germany and
Poland fall out
over tank
repair hub

RAPHAEL MINDER — WARSAW
LAURA PITEL — BERLIN

Germany has delayed a decision about
whether to extend the stationing of
Patriot missiles in Poland amid a dis-
pute with Warsaw about joint repairs of
Leopard tanks engaged in Ukraine.

Boris Pistorius, German defence minis-
ter, visited Poland yesterday but did not
explicitly address a request from War-
saw to keep the Patriots in place for at
least another six months, even as he
underlined that Berlin considered they
were making an “essential contribu-
tion” toregional security.

Instead, Pistorius called on Warsaw to
resolve within 10 days a dispute about a
new joint repair hub for German Leop-
ards in Poland, announced in April atan
estimated cost of €150mn.

Mariusz Blaszczak, his Polish coun-
terpart, said the Patriots should stay
until at least the end of the year. “We
appreciate the presence of these batter-
ies on Polish soil,” Blaszczak told a joint
news conference with Pistorius.

The repair hub project has been hit by
financial and operational disagree-
ments between Rheinmetall and
Krauss-Maffei Wegmann, the German
tank makers, and Polska Grupa Zbro-
jeniowa, the Polish state-controlled
arms producer, Der Spiegel reported.

“Germany is ready to take responsi-
bility, one way or the other, and that is
why we believe that the talks should be
concluded within the next 10 days, if
possible, so that we know which direc-
tion to take,” Pistorius said. “Let us be
clear, repair is an essential part of sus-
tainable support for Ukraine.”

Btaszczak said that from the Polish
side, there was “full openness. . .
because we want to support Ukraine, to
co-operate in this field with our German
neighbour”.

The dispute adds to a long list of
recent disagreements between the
neighbours. This comes at a time when
western powers want to display unity to
thwart Vladimir Putin, whose full-scale
invasion of Ukraine is forcing Nato to
bolster its eastern flank.

Germany is committed to stationing
permanently 4,000 troops in Lithuania.
A discussion on the alliance’s next east-
ern reinforcements is expected during a
Nato summit in Vilnius this month.

Last year, Poland was one of the coun-
tries that raised the pressure on Ger-
many to deliver its Leopard tanks, also
to help replace Soviet-made tanks sent
to Ukraine. The Polish campaign irked
officials in Berlin who argued that they
needed to act cautiously on a decision
that could provoke Moscow.

The Patriot deployment has itself
been the subject of tensions. German
officials were irritated last year when,
after offering Patriot systems to Poland,
Blaszczak said that they should be given
to Ukraine instead.

German-Polish military co-operation
has also been overshadowed by broader
political feuding, amplified after War-
saw in October filed a claim against Ger-
many for €1.3tn in reparations for dam-
ages and losses inflicted by the Nazis.

To modernise and replenish its own
military, Poland has ordered billions of
dollars of weapons from the US and
South Korea. Last week, it received the
first 14 of a large batch of Abrams tanks
bought from the US.

Additional reporting by Barbara Erling
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Palestinian tension

Israel launches West Bank assault but denies wider plans

JAMES SHOTTER — BETHLEHEM

Israeli forces killed at least eight Pales-
tinians and wounded dozens more as
the Jewish state deployed armed
drones and hundreds of troops in one
of the largest operations in the occu-
pied West Bank for two decades.

The assault on a Palestinian refugee
camp in Jenin, which began early yester-
day, was the latest flare-up in a year of
spiralling violence that has fuelled fears
that the Israeli-Palestinian conflictis on
the brink of a broader escalation.

Israeli officials said the raid was
launched to target a “joint operational
command centre” of the Jenin Brigades
militant group as part of an “extensive
counter-terrorism effort”. However,
Israel denied it was planning a broader
operation in the West Bank as awhole.

A spokesman for Palestinian presi-
dent Mahmoud Abbas described the
attack asa “new war crime”.

Jamal Hweel, a political analyst who
lives in Jenin, said the raid was “the big-
gest since 2002” when Israeli forces
launched an assault on the refugee
camp during a Palestinian uprising
known as the second intifada.

Yesterday’s raid, which involved
between 500 and 1,000 Israeli security
personnel, was the second time in as
many weeks that Israel had launched
drone strikes in the West Bank, and
underscored the growing firepower its
military was using to target Palestinian
militants. Israel had not deployed
armed drones in the West Bank since
2006.

The Palestinian health ministry said
that in addition to the fatalities, at least
50 people were wounded, 10 of them
seriously. Hweel said electricity in the
camp had been cut, and that the inter-
net was not working.

The refugee camp in Jenin, a city
in the West Bank’s north-west, is
densely populated with about 14,000
people and has become a key militant
stronghold. News agencies reported
that multiple drones were seen flying
overhead as sounds of gunfire and
explosions could be heard.

This year is on course to be the bloodi-
est for more than a decade in the West
Bank, where Israeli forces have been
conducting near-nightly raids since a
spate of Palestinian attacks on Israelis
that began last spring.

According to UN data, which does not
include the most recent violence, Israeli
forces have killed 114 Palestinians in the
West Bank so far this year, while Pales-
tinians have killed 16 Israelis in the ter-
ritory.

Palestinians want the West Bank to be
the heart of a future state, but Israel has
occupied the territory since 1967, and
Prime Minister Benjamin Netanyahu’s
far-right government has advanced
plans to increase settlements across
the territory since it took office in
December.

Running for cover: Palestinians seek
shelter in Jenin city yesterday

The majority of the international
community considers the settlements
tobeillegal.

Netanyahu’s government includes
religious Zionist settlers who want Israel
to annex the West Bank and who have
been urging the military to take a more
aggressive approach in the territory.

Aswell as the Israeli raids in the West
Bank, there has been an increase in
violence between Palestinians and Jew-
ishsettlers.

Two weeks ago, hundreds of settlers
set alight Palestinian cars and houses in
the West Bank as part of a series of vigi-
lante attacks after Palestinian gunmen
killed four Israelis and injured four
morein an attack near a settlement.

That was the deadliest against Israelis
since a shooting in a settlement in East
Jerusalem in January, and came a day
after Israeli forces killed seven Palestin-
ians, including a 15-year-old, and
wounded more than 90 during araid on
Jenin.

The Israeli offensive triggered amulti-
hour gun battle, during which the Jew-
ish state deployed helicopter gunships
over the West Bank for the first time
since the second intifada.
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Italy crackdown on same-sex parents
is ‘cancelling lives’ amid legal limbo

Conservative values imposed by Meloni’s rightwing coalition lead to annulling of birth certificates

AMY KAZMIN — ROME

Sara Della Villa and Silvia Mao, two Ital-
ian nurses, fell in love after meeting at
work seven years ago in a small town
near the northern city of Padova.

They bought a house, got a dog and
decided to have a baby. As Italy does not
allow same-sex couples to undergo in
vitro fertilisation, they flew to Spain for
the procedure. Mao, 29, provided the
eggs and Della Villa, 36, carried the
pregnancy. In January their son was
born.

Now, the two women and their baby
are entangled in a bitter ideological bat-
tle over who should raise children, as
Prime Minister Giorgia Meloni’s right-
wing coalition tries to impose its con-
servative moral values on an evolving
society.

Last week the birth certificate recog-
nising both Della Villa and Mao as their
son’s legal parents was annulled by the
Padova city prosecutor, who simultane-
ously invalidated the birth certificates
of 33 children born to 17 lesbian couples
inthe city since 2017.

The prosecutor, whose action came
after the government repeatedly
expressed disapproval of LGBT+ cou-
ples raising children together, said Ital-
ian law did not allow children to have
two mothers.

Eugenia Roccella, the minister for
family and birth rates, endorsed the
move, saying it affirmed that “there are
only two ways to become a parent —
either biologically or through adoption”.

Mao now faces the prospect of a long
legal fight — or a complex and costly
court adoption process — to establish
herself as the legal parent of her own
genetic child. Italian family law was
never updated in light of IVF technology
and recognises only a woman who gives
birth, in their case Della Villa, as a
mother.

“We don’t want anything more than
what all Italian citizens have — rights —
so that we can be comfortable and raise
these children in complete serenity,”
Mao said in an interview. “Society is
ready, the government isn’t.”

Meloni, a mother herself, has never
made a secret of her belief that parent-
hood should be a privilege reserved for
heterosexual couples, and before com-
ing to power railed against what she
called “the gay lobby”. Her coalition
partner, Matteo Salvini, leader of the
far-right League, calls gay parents
“unnatural”.

Their government has been on the
offensive against gay parents, with the
interior ministry ordering city mayors
to stop issuing birth certificates recog-
nising same-sex couples as children’s
legal parents. Instead, the ministry
instructed cities to grant parental rights
to a single biological parent, leaving the
other partner to undergo alengthy “spe-
cial adoption process” to secure recogni-
tionasaparent.

Meloni’s arch-conservative Brothers
of Italy party is also pushing to make ita
criminal offence for Italians to have
babies through surrogacy abroad, which
activists say would shut down gay men’s
only potential path to parenthood.

“We want a nation in which — what-
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Letters of the
law: mothers in
Padova pin mail
from the
authorities,
which denies
them rights to
be recognised as
families, to
dolls. Below,
Sara Della Villa,
left, and Silvia
Mao with their
baby son

Simone Piccirilli/LiveMedia
Sara Della Villa

ever each person’s legitimate choices
and free inclinations — it is no longer a
scandal to say we are all born from a
man and a woman,” Meloni said at a
recent forum on Italy’slanguishing birth
rates.

Meloni denies being “homophobic”
but wrote in her autobiography that
“every child has a right to have a father
and amother” and that she —raised by a
single mother herself — wants to safe-
guard those rights.

However, LGBT+ activists and oppo-
sition politicians say her policies
amount to harassment of Italy’s non-
traditional families, including an esti-

mated 2.7mn single-parent households.

“Itis not only the law that lives in the
past, but also politicians want us to live
in the past, cancelling our lives or
making them so hard that we stop hav-
ing families,” said Cathy La Torre, a
prominent attorney and LGBT+ rights
activist.

“They say, ‘We want a traditional fam-
ily — that’s all’}” she added. “It’s very fas-
cist behaviour not to accept that there
are other models of families.”

After years of legal and political bat-
tles, Italy in 2016 legalised same-sex
civil unions, granting gay couples most
of the rights and protections as married
couples. By the end of 2021 — the latest
data available, 13,168 same-sex couples
had made such long-term commit-
ments, according to Italy’s statistics
agency.

But civil unions still do not provide
gay couples a legal path for starting a
family together. Gay couples are barred
from adopting children or accessing
assisted reproductive treatment like
IVF — and surrogacy has been illegal in
Italy since 2004, forcing same-sex cou-
plestogoabroad.

This offers mayors plenty of leeway
when same-sex couples seek to register
their children in Italy.

“Mine was a choice of conscience,”
said Padova mayor Sergio Giordani, a
centre-left leaning independent, who

‘It’s very
fascist
behaviour
not to
accept that
there are
other
models of
families’

Gruprzn A8

issued the now annulled birth certifi-
cates recognising lesbian couples as
their children’s co-parents. “I didn’t
want to create a disparity on children’s
rights. If just one mother remains, it
means the other mother can’t go to the
hospital with their child, or can’t take
them to kindergarten,” he said. “How
can you do somethinglike this?”

With more legal cases involving same-
sex parents winding up in court in
recent years, judges have called for new
legislation that reflects social and tech-
nological developments.

But so far lawmalkers — of all political
persuasions — have ignored such pleas,
allowing the existing family law to
stand.

“Society is moving on, technology is
moving on, but our politicians don’t
want to recognise that,” said Francesca
Benciolini, a Padova city councillor. “It’s
a very conservative way of thinking —
always being afraid of what is new.”

Meanwhile, Mao and Della Villa insist
their ambiguous legal status will not
affect their commitment to raising their
son together as a family.

“We are two people who love each
other and who wanted a baby,” said
Della Villa. “In the end, we are two
mothers — no one between us is more a
mother than the other one; we are
mothersin the same way.”

Additional reporting by Giuliana Ricozzi

Protests

French unrest
eases after
teenager’s
fatal shooting
stokes anger

IAN JOHNSTON AND ADRIENNE KLASA
PARIS

The number of arrests in France
dropped for a second consecutive night
on Sunday in a sign that the violence
that erupted on the streets in response
to the death of 17-year-old Nahel Mer-
zouk might be abating.

During a sixth night of unrest after the
fatal police shooting of the teenager last
week, France’s interior ministry said
yesterday that 157 people had been
arrested, compared with 773 on Satur-
day night and 1,311 on Friday night, with
a total of 3,354 people arrested since
June27.

Despite calls from some to announce a
state of emergency, interior minister
Gérald Darmanin said large-scale
arrests had reduced tension without
resorting to this measure. About 45,000
police officers were on active duty for
the past three nights and Darmanin
pledged that the same force would again
be present last night.

Disorder “will be met with strength,
arrests and appearance before the
courts”, he told broadcaster BFMTV.
“We will not let anyone take a dagger to
therepublic.”

President Emmanuel Macron met
ministers on Sunday to chart a political
way out of the crisis.

Asthe scale of arrests and violent inci-
dents eased, he also met leaders of the
Senate and the national assembly yes-
terday and will gather more than 220
mayors from across France today, a per-
son present at the government’s crisis
meeting on Sunday said.

Protests, riots and vandalism have
rocked France since a police officer shot
Merzouk, a teenager of north African
descent from the Parisian suburb of
Nanterre, during a traffic stop last Tues-
day. The response was sparked by a
video that captured the shooting, which
quickly went viral.

Darmanin said a third of those
arrested were minors and he called for
parents to stop the violence. “The aver-
age age of those we have arrested is 17,
with sometimes children of 12 or 13 who
are pyromaniacs and have attacked the
authorities and elected representa-
tives,” he told BFMTV yesterday.

Three police officers were injured on
Sunday night, compared with almost 50
the previous night. A 24-year-old fire-
fighter died overnight while fighting a
blaze in the northern Paris suburb of
Saint-Denis. The incident has not yet
been linked to the unrest.

Meanwhile an attack on Saturday on
the house of a Vincent Jeanbrun, centre-
right mayor of the southern Paris com-
mune of L'Hay-les-Roses, in which his
wife was injured, was condemned by
politicians. Municipal buildings, town
halls, schools and other public facilities
have been targeted by rioters.

“We are all very affected,” Jeanbrun
said of his family on BFMTV. “Young
people need to be told: “There isarepub-
lican order, laws and author-
ity ... These are not dirty words.
Because these things exist, we can then
haveliberty and equality.”

See Inside Business, FT View, Opinion

Space technology

Satellite lightning detector boosts storm alerts

CLIVE COOKSON — LONDON

Meteorologists have hailed a new
space-based detector for its ability to
predict severe storms, after spectacu-
lar first observations were released
showing lightning flashing many times
asecond over Europe and Africa.

The imager on Europe’s Meteosat Third
Generation satellite, launched last
December, detects all lightning activity
from its geostationary orbit 36,000km
above the equator over west Africa,
a field of view that covers more than
80 per cent of Earth.

“Severe storms are often preceded by
abrupt changes in lightning activity,”
said Phil Evans, director-general of
Eumetsat, the European weather satel-
lite agency that operates Meteosat. “By
observing these changes in activity,
lightning imager data will give weather
forecasters additional confidence in
their forecasts of severe storms.”

Severe storms have caused an esti-
mated €500bn of damage over the past
40 years in Europe alone, Eumetsat
said, and they are becoming more fre-
quent as a result of climate change. The
advances in detection technology will
help authorities better protect lives and
livelihoods from extreme weather
events, Evans said at a briefing that
showcased the images yesterday.

The western hemisphere already has
a lightning detection system provided
by US National Oceanic and Atmos-
pheric Administration’s satellites,
which the US National Weather Service
uses to forecast intense thunderstorms.
The data feeds into a LightningCast
warning model which incorporates arti-
ficial intelligence-based algorithms for
predicting storm activity.

“This is about protecting
lives and livelihoods,
enabling forecasters to
track severe storms’

According to its developer Leonardo,
an Italian aerospace company, Eumet-
sat’s new system has higher resolution
and performance than its US counter-
partlaunchedin 2016,

“The lightning imager has four cam-
eras and each one can capture 1,000
images per second, day and night,
detecting even a single lightning bolt in
0.6 milliseconds, faster than the blink of
an eye,” said Guia Pastorini, Leonardo’s
project engineering manager.

Al-based analysis reduces the amount
of data transmitted back to Earth more
than 1,000-fold, rejecting everything
that is not directly related to lightning.

“Thanks to specific algorithms, data is
processed on board to send only useful
information,” she said.

Lightning kills several thousand peo-
ple ayear worldwide, mainly in tropical
regions. Itis important meteorologically
as an indicator of severe storms that
cause most damage from intense rain-
fall and high winds.

“Above all, this is about protecting
lives and livelihoods, enabling forecast-
ers to track the development of severe
storms and providing a longer lead-in
time to warn authorities and communi-
ties,” said Evans.

Eumetsat does not issue storm warn-
ings directly but feeds data to national
weather services which then alert the
public, businesses and local authorities.

Gary Fowler, Eumetsat instrument
manager, expects the observations to be
particularly useful for weather services
in central Africa, which has one of the
highest levels of lightning activity in the
world but limited facilities for ground-
based observations.

The MTGI1 satellite provides images
of clouds and weather systems as well as
lightning flashes, further boosting its
forecasting ability.

It is the first of the three satellites in
the planned €4.6bn Meteosat Third
Generation system scheduled for com-
pletionin2026.

Manufacturing

Rail industry alarmed at EU chemical curbs

ANDY BOUNDS — BRUSSELS

The output of EU factories building
trains and railway equipment will fall
unless regulators delay a proposed ban
on so-called forever chemicals, the
industry has warned.

Unife, which represents the European
railway industry, said the fluoropoly-
mers, known as PFAS, were vital to
thousands of products, including trains
and signalling systems.

Brussels wants to shift travellers from
aircraft to trains as part of its plan to
reach net zero greenhouse gas emissions
by 2050 but a shortage of carriages and
the incompatibility of national rail sys-
tems has held back progress.

The industry says a proposal to
restrict PFAS to just a few critical areas
from 2027 on health and safety grounds
would inhibit its growth and the green
transition.

PFAS are used in millions of applica-
tions from Teflon cookware to textiles,
batteries and smartphones. However,
the molecules do not break down easily
and accumulate in human organs and
the environment. Studies have linked
several variants to slow foetal and baby
growth, kidney cancer and other health
problems. The US Environmental Pro-
tection Agency warned that even near-
zero levels of PFAS could be dangerous.

Philippe Citroén, Unife director-gen-
eral, said it supported phasing out the
chemicals, which have strong resistance
towater, oil, heat and corrosion.

“However, our industry needs time to
adapt and find alternatives,” he told the
Financial Times. The timeframe con-
templated by Brussels — a near total ban
of all PFAS by 2027 — would challenge
rail manufacturing operations and put
severe pressure on supply chains.

“The industry is working hard to map
PFAS uses as part of the European pub-
lic consultation. Their widespread uses
include batteries, electronic compo-
nents, plastics, lubricants, paints,
hydraulic fluids, and a range of other

Production line: checks are made at
a Bombardier factory in Germany

friction-related purposes. We believe
the final outcomes of this mapping will
show how complex any transition away
from these chemicals will be.”

European semiconductor and phar-
maceutical industries have already
warned a ban would hit them hard.

The European Chemicals Agency,
ECHA, is conducting an independent
scientific assessment of a near-complete
PFAS ban proposed by five countries —
the Netherlands, Germany, Denmark,
Sweden and non-EU Norway.

But the European Commission, the
EU’s executive arm, has said it recog-
nised that they were needed in critical
applications, for example in the digital
and energy sectors, including semicon-
ductors, electrolysers and membranes
for green hydrogen production. There
are likely to be limited exemptions for
ingredients in plant protection prod-
ucts, biocides and medicines.

“The commission envisages that the
derogations will be introduced for criti-
cal use where no alternatives are cur-
rently available, while taking into
account the need to minimise emissions
of PFAS for the derogated uses in their
entire life cycle,” a spokesperson said.

However, pharmaceutical companies
say PFAS are needed not just in medi-
cines themselves but in the equipment
used for research and to make them.
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Tense relations

Yellen's Beijing visit aims to stabilise links

Emissions target

China calls on

Treasury secretary plans
four days of meetings with
senior officials but not Xi

DEMETRI SEVASTOPULO — WASHINGTON

US Treasury secretary Janet Yellen will
visit China this week, becoming the sec-
ond Biden cabinet official to travel to
Beijing as the countries boost efforts to
stabilise their turbulent relationship.
Yellen will spend four days in Beijing
for meetings with top Chinese officials
and US business leaders, according to a
senior Treasury official, who cautioned
that the trip was unlikely to produce
“significant breakthroughs”.

The Treasury secretary will arrive in
Beijing on Thursday, China’s finance
ministry confirmed. She is not expected
tomeet President Xi Jinping.

Her trip comes just weeks after secre-
tary of state Antony Blinken visited
China with the hope of resurrecting
efforts to set a “floor” under the rela-
tionship, which remains in its worst
state since the countries established
diplomatic ties in1979.

The trips by Yellen and Blinken follow
an agreement reached between Presi-
dent Joe Biden and Xi in Bali in Novem-
ber that was derailed after a suspected
Chinese spy balloon flew over the US
early thisyear.

“Through this trip, we seek to deepen

and increase the frequency of commu-
nication between our countries moving
forward and to stabilise the relationship
to avoid miscommunication and
expand collaboration where we can,”
said the Treasury official.

They added that Yellen planned to
discuss the three pillars of the US-China
economic relationship that she outlined
in a speech in April. Yellen said at the
time that the US would secure its
national security interests, including
human rights, but was not using secu-
rity tools to gain competitive economic
advantage.

She added that Washington wanted a
healthy economic relationship with
China but would respond to its “unfair

economic practices”, stressing that the
US sought co-operation on global chal-
lenges such as debt relief and climate.

Her visit comes as China’s economic
recovery from three years of pandemic
restrictions is losing momentum,
increasing expectations that Beijing will
need to implement a stronger stimulus
plan.

It also follows China’s announcement
over the weekend that Pan Gongsheng, a
technocrat who has worked in commer-
cial banking and held research positions
at Cambridge and Harvard universities,
will take over the top Communist party
position at the People’s Bank of China.

Evan Medeiros, a former White
House official and a China expert at

Georgetown University, said Yellen’s
trip was “simply the next step in an
uncertain process”.

“It’s good to do but hard to see how it
moves the ball in the complex game of
great power competition,” he said.

The US and China remain at odds over
issues including Beijing’s military activ-
ity around Taiwan and anti-espionage
and counter-sanctions laws that compli-
cate American business operations.

China meanwhile accuses the US of
interfering in Taiwan, over which it
claims sovereignty, and imposing
sweeping export controls designed to
make it harder to secure advanced
chips.

Additional reporting by Joe Leahy in Beijing

Supreme Court decision on

forgiveness adds to pressures

as temporary relief ends

TAYLOR NICOLE ROGERS — NEW YORK
COLBY SMITH — WASHINGTON

This October, after a three-year break,
27mn Americans with student debt will
once again have payments due.

One of them is Jacque Adams, a Dallas
public school teacher who owes
$103,000 in student debt. “I'm an
underpaid teacher,” said Adams, 45. “I
have three kids; one is starting on her
own college [degree]. I'm going to take
these loans to the grave with me.”

The Department of Education paused
student loan repayments when the
Covid-19 crisis began in March 2020,
and extended it nine times in an effort to
provide financial relief to US house-
holds throughout the pandemic.

But that is ending, after Congress put
a halt to the programme as part of an
agreement resolving the debt ceiling
stand-off earlier this year. Some econo-
mists fear that the resumption of pay-
ments, combined with a softening
labour market and rising interest rates,
could damp consumer spending and
raise balances on other consumer debts,
weighing on the broader economy.

In yet another blow to student bor-
rowers, the Supreme Court ruled on Fri-
day that President Joe Biden’s $400bn
student loan forgiveness plan, which
would have cancelled up to $10,000 of
debt for borrowers earning up to
$125,000 — and up to $20,000 for those
who received a Pell Grant, a type of loan
for those with the greatest financial
need — was unconstitutional.

The programme would have com-
pletely eliminated the student debts of
20mn Americans, the White House
said. Biden said on Friday that his
administration was exploring other
legal pathways to help borrowers. “Iwill
not stop fighting to deliver relief to bor-
rowers who need it the most,” he said.

Some 43mn Americans have student
loans, though 6mn are not paying
because they are still in school, 4.6mn
have defaulted, 3.1mn have deferred
payments, and 1mn are in a grace period
before payments begin. Before the
pause, the average student borrower
paid between $200 and $299 each
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Many borrowers have used their extra
cash on things such as investing, saving
for retirement or paying down other
debts. Others took it as an opportunity
to splurge on experiences they knew
they would not be able to afford while
paying down their loans, said Zenith
Wealth Partners managing partner
Chelsea Ransom, a financial planner
who primarily advises millennials,
many of whom have student debt.

Adams, who has not received a bill or
accumulated interest on her loans for
the past three years, said the forbear-
ance allowed her to save for adownpay-
mentonahome.

“People have been thinking ‘we’ll be
fine, we’ll get through this’, but I think
once you actually see it coming out of
your pay cheque, that’s when the real
reality bites and when we do see a shift
coming through in terms of consumer
attitudes,” said James Knightley, chief
international economist at ING. “I think
it will be quite a painful story, unfortu-

Estimates vary on the ultimate
impact but, based on calculations from
the Bureau of Economic Analysis, a full
resumption of related payments would
be equivalent to about 0.2 percentage
points of disposable income, said Aditya
Bhave, senior US economist at Bank of
America.

“A lot of people really enjoyed the
pause and forgot how much they were
paying and never thought that pay-
ments would return,” Ransom said.
“Thisis avery sobering moment.”

While consumer balance sheets on
the whole are healthy, strains have
begun to emerge on the margins. More
Americans are falling behind on credit
card debt payments and auto loans, and
that pressure could build once the pay-
ments pause ends. “$20,000 is not going
tohelp me,” Adams said.

Should the labour market crack more
meaningfully, especially as the Federal
Reserve’s efforts to tame inflation by
rapidly raising borrowing costs start to
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bite, vulnerable populations could be
pushed further to the edge.

Wendy Edelberg, director of the
Hamilton Project at the Brookings Insti-
tution, said some degree of economic
cooling should be welcome, with con-
sumer spending and the labour market
still “unsustainably strong”. Ending stu-
dent loan relief could help that process.
“This actually in a business-cycle man-
agement sense goes in the right direc-
tion because it is yet another force that
would reduce spending,” she said, not-
ing the “crisis” backdrop that prompted
these policies had long passed.

Some borrowers say they still need
help to repay their loans amid rising
prices, and that the forbearance alone
did not provide enough relief.

Adams said her recent mortgage
application had been denied because
the lender factored her about $500
monthly payment into calculations of
her debt to income ratio despite the for-
bearance, preventing her from buyinga
home. She said she had applied for a fed-
eral public servant loan forgiveness pro-
gramme but had yet to be approved.

Joanna Kearns, 42, of Broward
County, Florida, said the end of the
pause was “unfair”. She echoed com-
plaints shared by many borrowers that
the education department did not prop-
erly inform them about student debt
before offering them loans as teenagers.

Kearns, who works as a full-time care-
giver for her elderly father as he under-
goes cancer treatments, owes about
$60,000 from two degrees. “I'm trapped
and really deserved this break,” Kearns
said. “They trapped us for the rest of our
lives over one mistake.”

poorer nations
to oppose

¢ e e 9
unrealistic

shipping levy

OLIVER TELLING — LONDON

China has urged poorer countries to
oppose a levy on shipping emissions
and stronger targets for decarbonising
one of the world’s most polluting indus-
tries, criticising wealthy nations for
setting “unrealistic” goals with “signifi-
cant” financial costs.

Beijing distributed a “diplomatic note”
to developing nations as they prepared
for a meeting at the UN’s International
Maritime Organization in July, accord-
ingto four people present at IMO discus-
sions. The lobbying effort comes days
after France rallied 22 allies behind a
shipping emissionslevy.

China warned that “an overly ambi-
tious emission reduction target will seri-
ously impede the sustainable develop-
ment of international shipping, signifi-
cantly increase the cost of the supply
chain and will adversely impede the
recovery of the global economy”,
according to a document seen by the
Financial Times.

It added: “Developed countries are
pushing the IMO to reach unrealistic
visions and levels of ambition. [They are
advocating] a flat [levy that] will lead to
asignificant increase in maritime trans-
port costs.” Wealthy nations have not
agreed a price for the emissions levy.

The efforts by China, the world’s big-
gest exporter which also has a large
state-owned shipping industry, have
deepened concerns over a lack of
progress on decarbonising a sector that
delivers up to 90 per cent of traded
goods globally, according to the OECD.

By the end of next week the IMO has
committed to strengthening its ambi-
tion, which has long been criticised by
environmental campaigners as weak, to
halve annual shipping emissions from
their 2008 levels by 2050. But partici-
pants in the talks at the IMO this week
said China had helped to rally countries
in closed-door negotiations that had
become deeply divided between devel-
oped and developing member states.

Brazil, Argentina and South Africa
have also opposed a levy on shipping
companies’ emissions, which they fear
would increase the cost of exports for
their commodities, according to two
people close to the discussions.

Poorer countries are not united in
opposition. The Marshall Islands, which
are exposed to rising sea levels, has
called for a $100-a-tonne emissions
levy. Albon Ishoda, the country’s
ambassador to the IMO, expressed con-
cerns that the level of “polarisation has
become unhelpful”, with some coun-
tries in the private discussions not living
up to their national commitments on
decarbonisation.

According to the note seen by the FT,
China called for any revenues generated
by IMO regulations to be invested “in-
sector”, arguing that wider use would
transfer “the climate change financing
responsibility from developed countries
to ... international shipping”. It
opposed setting 2050 as the final year to
achieve net zero emissions, instead
backing a broader goal of “net zero GHG
[greenhouse gas] emissions from inter-
national shipping around mid-century”.
Additional reporting by Cheng Leng, Tho-
mas Hale and Edward White

South Asia

Sharif vows to turn round Pakistan’s economy after IMF deal

FARHAN BOKHARI — ISLAMABAD
BENJAMIN PARKIN — NEW DELHI

Pakistan prime minister Shehbaz
Sharif has promised to turn round the
country’s crisis-hit economy as he faces
hotly contested elections this year,
after the government secured a crucial
$3bn IMF rescue financing deal to avert
the threat of default.

Pakistan and the IMF on Friday reached
a preliminary agreement for a nine-
month, short-term loan package after
months of tense negotiations, helping
avert an imminent default after the
country’s foreign reserves fell precari-
ously low. The IMF’s board is expected
to approve the deal this month.

Sharif hailed the deal, which came
after Islamabad agreed a package of
painful economic reforms, calling it “a
much-needed breather”. While the deal
“will help the country achieve economic
stability, nations are not built through
loans”, he said. “I pray for this new pro-
gramme to be the last one.”

Ishaq Dar, finance minister, said: “We
have stopped the decline, and now we
have to turn to growth.”

Pakistan’s stocks surged the most in
three years after the deal, with the
benchmark KSE 100 index rising almost

6 per cent yesterday morning, trigger-
ingan hour’s trading halt in Karachi.
The agreement also delivered a boost
to Pakistan’s sovereign bonds, which
have rallied sharply over the past week
on hopes of a rescue. One dollar bond
maturing in April 2024 — which had
traded for as little as $0.42 on the dollar
this year — climbed half a cent in early
trading yesterday to just over $0.72.
Sharif said the IMF deal would
strengthen his government’s hand
againstarch-rival Imran Khan, a former
cricketer and prime minister who was
ousted by parliament last year but is
widely seen as the most popular candi-
date in national polls due by October.
Analysts warned that the bailout was
only a short-term solution to Pakistan’s
economic crisis, one of the worst in its
history. Economists estimate the gov-
ernment owes about $25bn in debt
repayments in the financial year that
starts this month, meaning Sharif’s gov-
ernment must raise billions more from
lenders such as China and Saudi Arabia.
It also needs to rein in inflation, which
hit29 per cent in June, an improvement
from 38 per cent the month before. The
shortage of dollars has left businesses
struggling to operate and created severe
shortages of imports. Pakistan’s foreign

reserves of $3.5bn are not enough for
one month’s worth of imports.

“The presence of the IMF gives confi-
dence to the private sector that their
government will generally pursue a pru-
dent fiscal and monetary policy,” said
Abid Hasan, a former World Bank
adviser. But he noted that successive
governments in Islamabad had consist-
ently failed to implement IMF-backed
reforms needed to end boom-and-bust
cycles that have plagued the country’s
economy. The deal announced last week
isthe country’s 23rd with the fund.

“Pakistan’s future can only be deter-
mined by Pakistan,” Hasan said.

Accord signed: Shehbaz Sharif, with
Ishaq Dar, makes a point on Friday

Pressure to break with the package of
IMF-mandated reforms could also
mount as elections approach. The com-
mitments include unpopular measures
such as cutting subsidies on energy and
raising taxes in an effort to create a
budget surplus. The government esti-
mates that about half of budget spend-
ing for the financial year will go towards
debt servicing, leaving little left.

“In the past, Pakistan has often
reneged on a deal once the acute phase
of the crisis has passed. The danger is
that history repeats itself,” analysts at
Capital Economics wrote in a note to cli-
ents. “Even if Prime Minister Sharif is
committed to a deal, he could be out of
office before the end of the year.”

The IMF programme also provides lit-
tle immediate reprieve to businesses.
Many have been hard hit by austerity
measures as well as import and cur-
rency controls put in place to try to stem
the drop in foreign reserves.

Before the IMF deal, some multina-
tionals announced they were leaving
Pakistan. In June, Shell said it would sell
its stake in its local unit, while Virgin
Atlantic this year announced it was
ceasing operations in the country.
Additional reporting by Hudson Lockett in
Hong Kong

Weak currency

Turkey’s trade deficit falls 35%
in a sign of cooling activity

AYLA JEAN YACKLEY — ISTANBUL

Turkey’s trade deficit fell 35 per cent
last month, in a sign that economic
activity may be slowing as President
Recep Tayyip Erdogan returns to more
orthodox economic policies.

Trade ministry data yesterday showed
both imports and exports declined last
month. The trade imbalance narrowed
to $5.4bn as imports fell 16.8 per cent
from the same period a year earlier to
$26.3bn, the lowest level since October
2021, according to official statistics.

The fall in the value of imports
reflects a sharp devaluation in the lira,
which has lost almost a quarter of its
value against the dollar since the presi-
dential election won by Erdogan in late
May. Yesterday’s trade data helped send
the currency down 0.5 per cent to a
record low of TL26.07 against the dollar.

Exports fell 10.5 per cent to $20.9bn,
although a long religious holiday in June
may have reduced manufacturing activ-
ity. The trade deficit for the first half of
the year still grew 19 per cent compared
with the first six months of 2022.

Liam Peach, senior emerging markets

economist at Capital Economics, said:
“Turkey’s economy has been running
quite hot in recent months, [with]
strong domestic demand that has fed
through into import growth. With the
currency depreciation, imports coming
down happens quite quickly, and that’s
what’s playing out now.”

In an effort to boost growth ahead of
the May vote, Erdogan had forced the
central bank to keep interest rates in the
single digits despite an inflation rate of
about 40 per cent.

But since securing a new five-year
term, the president has signalled a will-
ingness to pursue more conventional
economic policies, appointing two
former investment bankers to run the
finance ministry and the central bank.

The central bank raised rates by 650
basis points to 15 per cent on June 23 and
has also eased its interventions in the
currency markets to prop up thelira.

The weaker lira should make Turkish
exports more competitive, with the
trade deficit likely to continue narrow-
ing, Peach said. This should help tame
Turkey’s large current account deficit,
which stood at $54.2bn in March.
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Bullish bets on
sterling reach

highestlevel
since 2014

e Speculators eye more BoE rate rises
e Backing despite recent pound jitters

MARY MCDOUGALL — LONDON

Currency speculators have boosted
bullish wagers on the pound to the high-
est level for nine years despite recent
signs that sterling’s strong rally this year
is flagging.

The growing consensus among specu-
lative investors, such as hedge funds,
comes after sterling has already rallied
strongly this year, driven by the Bank of
England’s effort to lift borrowing costs
to quell inflation. The pound traded at
$1.2665, a 4.8 per cent rise against the
dollar since the start of January.

With rising prices proving particu-
larly stubborn in the UK relative to
other economies, markets now think
the BoE will have to go further just as

‘It’s a bet that the BoE
will get pulled by its hair
to take rates higher’

Simon Harvey, Monex Europe

other big central banks are nearing the
end of their tightening cycles.

Leveraged non-commercial funds
upped their net long positions on ster-
ling to almost 52,000 contracts for the
week ended Tuesday June 27, the high-
est level since July 2014, according to
data from the US Commodity Futures
Trading Commission. The figures are a
closely watched gauge of currency spec-
ulators’ activity in futures markets.

“The positioning shows that specula-
tors have become more bullish on ster-
ling,” said Simon Harvey, head of FX
analysis at Monex Europe. “It’s a bet
that the Bank of England will get pulled
by its hair to take rates higher.”

A rise in bets on sterling follows a
bumpy ride for the UK currency in
recent weeks. The pound has fallen
nearly 1 per cent since the BoE unex-

pectedly raised interest rates to 5 per
cent on June 21, upending the typical
correlation between higher rates and
stronger currencies.

Investors said recent weakness was
the market signalling that aggressive
rate rises would kill growth and induce a
recession, deterring foreign capital.

“Currencies where central banks are
keeping rates high because growth is
strong, rather than because inflation is
high, are likely to be favoured,” said Paul
Robson, a currency strategist at Nat-
West. “The fact that the BoE is tighten-
ing because inflation has been persist-
ently high” is a negative for the pound,
headded.

Some analysts argue that a crowded
bet on a stronger sterling can be arecipe
for a pullback, given that many inves-
tors might ditch their positions if the
market moves against them.

“In theory we should see a bigger drop
because there are more positions that
could be scaled back,” said Francesco
Pesole, a currency strategist at ING. “We
think sterling is quite vulnerable.”

But others say higher UK interest
rates should continue to support the
currency.

“We still encounter a lot of scepticism
that sterling can rally with [bond yields]
back where they were last autumn,” said
Kamakshya Trivedi, head of global for-
eign exchange, interest rates and
emerging markets strategy research at
Goldman Sachs, referring to the period
after September’s “mini” Budget when
the pound tumbled despite rocketing
interest rate expectations. “But things
could not be more different now.”

Trivedi said that with energy prices
declining and the labour market still
strong, real incomes are improving and
the BoE no longer stands out as a “reluc-
tant hiker”. He added: “We remain con-
fident that the pound should strengthen
asreal rates move higher.”

Extra pace Musk's price cut drives Tesla to
record sales as China rival BYD also delivers

PATRICK MCGEE — SAN FRANCISCO

At =

Accelerating sales: Tesla vehicles await onward delivery after arriving in Yokohama, Japan — oru Hanai/gloomberg

Tesla shares, which have more than
doubled in the first half of this year,
are set to extend their rally after the
company beat expectations, deliver-
ing a record number of vehicles in
the second quarter.

The electric vehicle pioneer said it
delivered 466,000 vehicles between
April and June, up 10.4 per cent from
the previous quarter and 83.5 per cent
from ayear before, demonstrating the
value of price cuts this year. Produc-
tion was higher, at nearly 480,000.
Tesla shares rose 6 per cent in early
trading. Its results exceed an already
ambitious target of increasing vol-
umes by an average of 50 per cent a
year, helping to justify a 113 per cent
rally in the stock so far this year.
Tesla’s market capitalisation as of
Friday was $820bn, below its all-time
record of more than $1tn but still mul-
tiples higher than any other carmaker.

The stock has jumped in the past
two months as General Motors, Ford,
Volvo and Amazon-backed Rivian
signed deals to adopt the battery-
charging standard developed by
Tesla, opening a new line of revenue
for the company by selling access to
itslarge network of chargers.

Tesla’s announcement was followed
by robust first-half sales for BYD, the
US company’s chief rival in China.
The Warren Buffett-backed group
had sales of 1.26mn vehicles in the six
months to the end of June, nearly dou-
ble the first six months of 2022.

BYD shares gained 4 per cent in
Asia trading. According to Citi ana-
lysts, BYD’s sales were composed of
618,810 battery electric vehicles and
631,351 plug-in hybrids, with the
remainder commercial vehicles. Of
total sales of more than 253,000 vehi-
cles in June, BYD exported 10,000
carsasitramps up sales overseas.

Tesla’s delivery boost came as the

company cut the prices of its vehicles
at the start of this year. “A vast
number of people want to buy a Tesla
car but can’t afford it, and these price
changes really make a difference for
the average consumer,” chief execu-
tive Elon Musk said in January.

The Tesla Model 3 saloon now costs
from $32,740 after federal tax credits
worth $7,500. Nearly all the vehicles
shipped last quarter were the mass-
market Model 3 and the Model Y SUV.
Fewer than 20,000 were the higher-
margin Model S and Model X vehicles.

Deliveries of the Cybertruck, Tesla’s
rival to pick-up trucks, are due to
begin this quarter. Musk forecast in
January that Tesla could deliver as
many as 2mn vehicles this year, up
from 1.3mn in 2022. Full results for
the quarter are scheduled for July 19.
Additional reporting by Edward White
and Hudson Lockett
Nikola heads for clash page 8
Rivian shares surge page 10

Ambani
targets India
masses with
$12 phone

CHLOE CORNISH — MUMBAI

India’s richest man, Mukesh Ambani, is
launching a new model of internet-con-
nected mobile phone for $12, in an
attempt to disrupt a market for phones
used by around a quarter of a billion
people.

The “Jio Bharat” phone marks Ambani’s
cheapest entry into the market for non-
smartphone “feature” phones, which
are used by some 250mn people in
India. It will at first be available on a trial
basis, according to Ambani’s data unit
Reliance Jio.

The product, marketed at Rs999, or
$12, is the latest disruption by Google
and Facebook-backed Reliance Jio,
which upended India’s mobile telecoms
sector in 2016 with the introduction of
initially-free data, and inexpensive
voice plans.

The move sparked fierce competition,
ultimately leaving Jio and incumbent
Bharti Airtel controlling the world’s
fastest-growing mobile market as an
effective duopoly.

From the beginning, Jio’s pricing
strategy “made it clear they were going
for every Indian out there”, said Jayanth
Kolla, founder and partner at Bengalu-
ru-based Convergence Catalyst.

“Twenty per cent of India’s [data]
subscribers are still on feature phones,”
said Kolla, who described Jio’s latest
move as “mopping up” customers with
the lowest incomes who have previously
been deterred from getting online by
out-of-reach prices.

Ambani, Reliance Jio chair, said: “There
are still 250mn mobile phone users in
India who remain ‘trapped’ in the 2G era,
unable to tap into basic features of the
internetatatime when the world stands at
the cusp ofa5Grevolution.”

The Bharat, a name for India in vari-
ous languages, is not Jio’s first handset —
it launched 4G-enabled feature phone
JioPhone in 2017, priced at Rs1,500,
refundable if returned after three years.

With the Jio Bharat, Jio will offer a
monthly unlimited voice and 14GB data
plan within India for Rs123 ($1.50). By
comparison, competitor Bharti Airtel
currently offers an unlimited call and
2GB data plan for Rs179 ($2.18).

Prabhu Ram, head of industry intelli-
gence at CyberMedia Research, said Jio’s
new phone was a “step in the right direc-
tion” in widening access to customers “at
the bottom of the pyramid”, but cau-
tioned: “It remains to be seen if Jio’s
efforts . . . gaintraction with consumers.”
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Patrick
Jenkins

ore than has been the
case for many years,
France appears deeply
divided. Last week’s
police killing of a teenage
driver of North African descent trig-
gered unrest across the country, with
stark images of cities ablaze providing
evidence of anti-government sentiment
caused by arange of inequality issues.

President Emmanuel Macron has
been accused of neglecting a pledge to
narrow the racial and economic divide.
Only a few miles from the poor Paris
suburb where the shooting took place,
the French financial sector has been
booming, as Macron, himself a former
banker, followed through on another
promise — to ensure Paris could boast
financial dynamism akin to London.

While Brexit has sapped the chutzpah
of the City, Macron has been explicit on
plans to make the most of the UK’s for-
saken status as the financial spring-
board into Europe. “When Macron took
over six years ago he had a clear strat-
egy,” says one finance ministry official.
“The goal was to be the main beneficiary
of Brexit.”

And so it has transpired. France’s
most dramatic gain in financial services
has come via the big five US investment
banks, which have moved at least 1,600
staff to Paris, according to Financial
Times calculations. In 2021, an annual

EY study found France overtook the UK
in terms of the number of US financial
services foreign direct investment
projects directed at Europe, accounting
for 19 schemes, versus the UK’s 17.

If traders needed to move to the euro-
zone, Paris was always going to be an
appealing location. But specific policies
have spurred the trend. Officials
describe a three-pillar strategy.

The first was focused on tax reform.
While the UK has just raised its ultra-
low 19 per cent corporate tax rate to 25
per cent, France has been slashing its
own in recent years from 33 per cent,
also to 25 per cent. There have been per-
sonal tax discounts of up to 50 per cent
for foreign executives and longtime
expats who return home. The result has
been a global influx of executives: Bank
of America in Paris, for example, today
employs about 600

staff (up from70a - Only a few miles from the

few years ago)

from 49 different POOT Paris suburb where
last week’s shooting took
pillar related to Place, the French financial
sector has been booming

countries.
Macron’s second

competitiveness.
Alongside the con-
troversial but crucial pensions overhaul
to raise the retirement age from 62 to
64, a suite of labour market reforms aim
to make hiring, firing and employment
terms more flexible.

The third draw has been political sta-
bility. Macron can hardly claim deep
popularity these days. But his presidency
is set to carry him through to 2027 and his
finance minister, Bruno Le Maire, has
been in the role for six years. Frustrated
financiers contrast that with the flip-
flopping of UK policy, prime ministers
and chancellors over the past year.

If the carrots are appealing, there is
also astick. The European Central Bank
has been firm in demanding the steady

relocation to eurozone locations of staff
concerned with eurozone business.
French officials say the ECB’s recent fin-
ing of Goldman Sachs, for misstating its
risk capital, is likely to be used as a lever
to oblige banks to relocate more senior
risk management executives to the
region.

At the same time France has been
working to attract asset management
firms. A clutch of hedge funds, includ-
ing Citadel, Millennium and Point72,
have already announced office expan-
sions. A bigger prize may beckon if Brit-
ain’s Labour party wins power and pro-
ceeds with tax plans that would hit the
private equity industry: many buyout
executives working in London hail from
France and the eurozone, and Macron is
sure to try tolure them.

Bank traders admit that the level of
assets under management drawn to
Paris has not matched expectations.
Another disappointment has been the
fall back in inward investment, accord-
ing to EY data. Following France’s
record 2021 performance, the UK
returned to the clear number one spot
for US financial services FDI in 2022 and
is a far bigger financial centre overall.
And France’s enthusiasm for cutting-
edge finance has led it into risky situa-
tions. Binance, the crypto exchange,
chose Paris as its European hub last
year, but has since been sued by the US
Securities and Exchange Commission.

Perhaps the biggest risk of all, though,
is societal. The financial sector’s expan-
sion — reflected in the growing influence
of Anglo-American pay norms — magni-
fies the gulf between the haves and
have-nots. That has long been a source
of friction in the UK. How much worse
will it go down in Macron’s increasingly
polarised France?

patrick.jenkins@ft.com
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SPEED MEETS STYLE AT SILVERSTONE

Can you imagine how it feels to pull 6Gs through the
esses from Maggotts to Becketts? Could you handle
the adrenaline rush of changing all four tyres of an
F1 car in under three seconds? Over the weekend of
7-9 July at the British Grand Prix, Williams Racing,
supported by technical kit partner Umbro will be

tested to the limits of motorsport performance.

For mere mortals, driving a car is a sedentary
experience. The most exercise we get is reaching
for the seat belt or loading the boot with luggage.

Exercise? Does checking the oil count?

Driving an F1 car, on the other hand, is one of the
toughest tests in sport, with immense G-forces and
fatigue-inducing conditions, not to mention the
mental challenge of focusing on team strategy while
factoring in unknowns like tyre wear and changing
weather conditions. The modern day F1 driver is part
mathematician, part chess player, part astronaut, and

fitness - of mind and body - is absolutely key.

FITNESS INSPIRES PERFORMANCE

Umbro's association with Williams Racing has always
focused on the mantra that performance comes first.
Finding those marginal gains is what Flis all about,
whether it's in the cockpit, the telemetry, the strategy
or the preparation. The best teams, equipped with the
best gear, get the most from razor-edge technology.
Everything from tyre choice to the mental alertness of
the pit crew makes a difference, so what you wear and

how you feel is very much part of that equation.

140,000 FANS IN THE HEART OF ENGLAND

As the British Grand Prix approaches, performance
comes under maximum scrutiny. Every member of
Williams Racing will be tested to the limit. British-
born Alex Albon, one of the team’s drivers, will be
keen to maintain momentum after his seventh place
finish at the recent Canadian Grand Prix, while
Logan Sargeant is working hard to maximise his

first full F1 season.

A CHANCE TO SHINE

Silverstone gives the whole team a chance to
represent friends and family who provide support all
year round. The team’s headquarters in Wantage are

just an hour away so this is very much a home race.

The British Grand Prix is a blue riband event - one
of the biggest sporting events of the summer with
140,000 spectators expected at one of Europe’s
most historic circuit - and for drivers and crew it's

a fantastic opportunity to shine. Support from the
home fans will provide extra inspiration from the first

practice session to the chequered flag.

LASTING LEGACY OF SUCCESS

In legacy terms the British Grand Prix is a very special
weekend for Williams Racing, and thoughts will no
doubt go back to the great performances of the past.
The late great Clay Regazzoni winning in 1979 after
Alan Jones retired while leading, Nigel Mansell's
unforgettable treble in ‘87, ‘91 and ‘92, Alain Prost in
‘93, and Jacques Villeneuve triumphing in ‘96 and '97.

Memorable victories, every single one.

WORLD BEATING ENGLISH BRANDS

One thing is for sure: Umbro's commitment to
performance will help set standards from the pit lane,
with Williams Racing personnel wearing the latest

Umbro ProTraining kit.

‘A good race starts with the preparation - both
mental and physical. Whether training indoors or
outside, | need to be able to move well. The training
kit needs to be breathable and lightweight, to help
me reach optimal performance no matter where

in the world | am, and the Umbro Williams Racing
ProTraining kit helps me do just that”, said Alex Albon,

speaking about his race day preparations.

Delivering on precision standards, the Umbro Williams
Racing collection embodies the F1 spirit, with features
such as lightweight micro-eyelet fabrics, raglan
sleeves for maximum comfort in the heat of battle,
dropped back hems and flattering cuts. The range
includes tees, polos, sweats, hoodies, training jerseys,
performance jackets, shorts, shoes and caps, all with
the iconic diamond logo. Perfect for the winner’s

podium on 9th July.

And while all F1 teams take pride in their appearance,
if there was an award for paddock style Williams

Racing would surely take the laurels every Grand

Prix weekend.

WILLIAMS RACING
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Nikola heads for clash with founder

Milton advises investors to
vote against electric-truck
maker’s push to issue shares

CLAIRE BUSHEY — CHICAGO
PATRICK TEMPLE-WEST — NEW YORK

Nikola is heading for a showdown with
its founder, Trevor Milton, who was
convicted of securities fraud last year,
after he urged other shareholders to
reject the electric-truck maker’s latest
efforttoraise cash.

Milton, who owns about 7 per cent of
Nikola, making him its largest share-
holder, said on Instagram last month
that he voted against the company’s
proposal to double the amount of shares
it is allowed to issue. He encouraged
other investors to do the same. Nikola
set a deadline of tomorrow for share-
holders to vote on the new stock.

“The company does not need new

shares, they need new leadership,” Mil-
ton said in his June 15 post.

The fight erupted after the company
failed to win support for the stock issu-
ance at its annual meeting last month.
Nikola has said if a majority did not vote
for the new shares its liquidity position
could suffer.

Nikola’s shares were trading at $1.42
yesterday, down from $4.72 a year ago.
In 2020, the company briefly boasted a
higher valuation than Ford before
plummeting after a report by short
seller Hindenburg Research called the
company “anintricate fraud”.

Nikola last year was forced to extend
voting after its annual meeting to drum
up support from investors to issue more
shares. Now, “[shareholders] might be
upset they have had to face several
rounds of dilution and put their collec-
tive foot down,” said Michael Shlisky, a
managing director at DA Davidson.

Nikola declined to comment, but said

last month that Milton had violated his
separation agreement by urging inves-
torsto vote against its intentions.

Marc Mukasey, Milton’s attorney, said
that his client declined to comment.
Milton, who is scheduled to be sen-
tenced on September 22, could not be
reached independently for aresponse.

Nikola’s fifth-largest shareholder, the
$1.3tn Norwegian oil fund, said in a
statement that it voted for the addi-
tional shares.

The company has more than 700,000
individual shareholders, making it
harder for it to secure the necessary
votes. However, Milton cannot on his
own block the effort to issue shares.

If shareholders do not approve the
new shares by tomorrow, Nikola could
try to extend voting again, Shlisky said.

Electric-vehicle start-ups attracted
significant investment several years ago
when many went public via special pur-
pose acquisition vehicles. Since then

many have struggled with the realities
of manufacturing at scale.

Rivian plans to produce 50,000 trucks
this year after slashing production tar-
gets last year. Lordstown Motors filed
for bankruptcy last Tuesday.

Nikola has had a particularly wild
ride. Following the short seller’s report,
federal prosecutors launched an investi-
gation of Milton. Last October a jury
convicted him of misleading investors
about the company’s technology in
order to drive up the share price.

The company began manufacturing
its battery-powered Tre truck last year.
It reported a $169mn net loss and
$132mn in cash at the end of March.

The drama between Milton and
Nikola “is like a movie. It is so strange,”
said Shivaram Rajgopal, an accounting
professor at Columbia University. “You
destroy value and now new manage-
ment is trying to fix this and you get in
the way,” he said, referring to Milton.

Serial selling
Netflix to
offer more
targeted ads

Testing the market: Netflix, whose
output includes LA real estate
reality show ‘Selling Sunset’, aims
to screen sequential but differing
ads during some series —netfix

Netflix will develop increasingly
targeted and tailor-made advertising
formats to win over marketing bosses
as it seeks to boost revenues in its
recently launched ad-supported
service.

The US streaming service held talks
with global advertising executives
about its plans at this year’s Cannes
Lions festival in France after launching
the service last year.

Advertising executives said
innovations could include “episodic”
campaigns that would see a series of
different but related sequential ads to
consumers, which would avoid the
common complaint from viewers of
being shown the same ad many times
during a series. These could be shown
during related shows — for example,
light entertainment — but not others.

Netflix was a prominent presence at
the advertising festival in its first year
at the event, hosting a party in a hotel
on the seafront and an event with
former footballer David Beckham.

Netflix co-chief executive Greg
Peters and Jeremi Gorman, president of
worldwide advertising, spent the week
in France courting advertising bosses
and brands, according to multiple
advertising executives.

They said their counterparts at
Netflix outlined how the US media
giant would introduce sophisticated
ways for brands to advertise as part of
along-term strategy to redefine how
streamers can use their platforms for
commercial purposes. This includes

i

allowing brands to more directly target
advertising to consumers in ways not
possible on linear TV channels.

One Hollywood marketing executive
said the partnership to use Microsoft’s
technology was also likely to come to
an end next year, which would allow
Netflix greater ability to innovate.

“They’re building [their own
technology] in the background.

Once they have their own they’ll do
freestanding. Microsoft is the
interim ad server but that’ll change

‘They are going to be
very creative. There’s
going to be a better, a
different experience’

when they build their own,” he said.

“The plan for Netflix was just to get
to market quickly last year. This is not
the final way they’re going to do it.
They are going to be very creative.
There’s going to be a better, a different
experience.”

One advertising boss said Netflix
would be able to use its customer data
to create more bespoke marketing,
albeit in ways still safeguarding
customer data protections.

“They’ll know what you’ve seen,” he
said. “So the old days of making
episodic work may be back because
before you could never guarantee what
people have seen already. Now you can
write 15 episodes of an advert and

guarantee that the viewer will see
them in the right order. So that’s
really interesting.”

Another advertising chief said
Netflix now made more money per
user on its advertising plans than in
the standard tier. He said brands
had been positive on the idea of
using Netflix to market their
products, although he added the size
of the audience was still small.

“Streaming services thought it
would devalue their offer. But,
actually, it’s massively expanded the
reach. Brands are extremely keen to
be associated with the Netflix
content and now they’re starting to
think about much more innovation
around the format, much more
strategic partnerships.”

Another advertising executive
said: “What level of targeting that
they start to apply could get really,
really interesting. We were keen for
some of our brands to use it so that
we could see what was coming [but]
we can’t correlate exposure to
Netflix to sales — it’s just too small.
But you can get learning about who
saw your ads.”

Netflix is also seeking to build its
gaming business to include
advertising, noted another ad
executive. Others added that they
expected Apple to follow Netflix and
introduce advertising alongside its
shows and products. Netflix and
Microsoft declined to comment.
Daniel Thomas
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Japan arms itself
for global chip
wars with $6.4bn
state-backed deal

Tokyo moves to bolster local

industry via buyout of JSR

amid rising US-China tensions

LEO LEWIS — TOKYO

JSR, a Tokyo-based company that con-
trols a critical link in the global semicon-
ductor supply chain, will use a $6.4bn
government-backed take-private deal
to strengthen Japan’s arsenal in the
US-China chip wars.

The company last week accepted a
surprise buyout offer from JIC — a fund
overseen by Japan’s Ministry of Econ-
omy, Trade and Industry (METI) and
whose choice of buyout candidate is
seen by three investors who spoke to the
Financial Times as primarily motivated
by geopolitics.

Eric Johnson, JSR’s American-born
chief executive, told the FT that the deal
was not a de facto nationalisation and
that while the capital behind JIC came
from the government, there was a sepa-
ration. “Their [JIC’s] charter is to sup-
portan acceleration of competitiveness,
and global competitiveness of Japan
industry,” he said. “But this is not gov-
ernment ownership.”

Notall are convinced. Investors in JSR
said the suddenness of the deal, com-
bined with JIC’s lack of experience in
buyouts on this scale, had left them
“scratching their heads” over the ulti-
mate motive even after explanations
from the company. Analysts said the
deal could instead be alandmark in Jap-
anese government efforts to steer the
private sector into acts that place
national strategy above financial logic.

JSR already has a global market share
of 30 per cent in photoresists, which are
specialist chemicals used for the process
of printing circuit designs on chip
wafers. Its clients include the world’s
biggest chipmakers, including Sam-
sung, TSMC, and Intel.

Damian Thong, a semiconductors
analyst at Macquarie, agreed that the
full explanation for the buyout had not
yet emerged. “There was a feeling that
we weren’t supposed to get to the bot-
tom of this,” he said, referring to a pres-
entation made by JSR after the deal was
announced last week.

Although JSR was adamant that it
made the initial approach to JIC, people
close to METTI told the FT that the deal
fitted closely with government ambi-
tions for a stronger and more consoli-
dated semiconductor materials sector.
Those ambitions, said the people, had
become more clearly defined recently as
the trade confrontation between the US
and China had escalated.

In March, Japan placed restrictions on
23 types of semiconductor manufactur-
ingequipment, in alignment with Wash-
ington’s efforts to hinder China’s
progress on producing the most
advanced types of chips.

Japan’s move was last week partially
matched by the Netherlands, which will
impose export restrictions to China on
the high-end chipmaking machines
produced by the country’s largest com-
pany by market capitalisation, ASML.

“There may be some sort of national

E _.L: a8
Eric Johnson: JSR’s chief executive is
adamant deal is not state ownership

champion element to this, and once you
start empire building for non-economic
reasons, anything is possible,” said one
analyst who has covered JSR for many
years and who said it was still unclear
whether to think of the deal as a privati-
sation or a nationalisation of an impor-
tant strategic asset.

“This deal will . . . enhance the global
competitiveness in the area of semicon-
ductor materials,” said Yasutoshi
Nishimura, Japan’s minister of econ-
omy, trade and industry.

“We understand that this is an
extremely critical effort for strengthen-
ing our country’s industrial competi-
tiveness.”

Analysts said that the idea of consoli-
dation was legitimate. Beyond JSR, the
Japanese semiconductor materials
industry is highly fragmented, with
companies historically unwilling to ini-
tiate merger talks with each other.

If the buyout deal is successful, JSR
will delist from the Tokyo Stock
Exchange this year and go private — a
status that the company now believes
will make it easier to reform itself and
theindustry.

Johnson said that Japan’s semicon-
ductor materials scene was character-
ised by a large number of relatively
small companies, each spending a lot of
capital trying to remain at the leading
edge.

‘Whenever JSR tried to engage in pos-
sible merger discussions, said Johnson,
it encountered a “spectrum of resist-
ance” that might now evaporate given

‘There was a feeling

that we weren't supposed
to get to the bottom of
this [deal]’

the influence of METI and the prospect
of JSR becoming a non-listed company.

“Everybody’s got their own reason
why they’re not engaging. Some of that
resistance can be decreased with a pri-
vatised company ... with a single
owner with a very clear strategy,” said
Johnson, who added that while JIC own-
ership would not put JSR under direct
government control, it would clearly
open doors.

The ability to enter discussions as a
government-backed company, and to
say that the action is consistent with a
bigger national strategy, was critical,
said Johnson, who added: “People listen,
right? You start to gain momentum in a
way that’s otherwise difficult to do.”

As the announcement of the deal
sent JSR stock sharply higher last
week, shares in other speciality chemi-
cals companies associated with the
semiconductor manufacturing process
— in particular Tokyo Ohka Kogyo —
also rose significantly on speculation
that it could become a target of indus-
trial consolidation.

The problem with thatline of specula-
tion, said Macquarie’s Thong, is that
while it was possible to draw up lists of
possible candidates that a government-
backed JSR might approach, there were
no easy steps from here economically.
Given the importance of retaining R&D
expertise and specialised customer rela-
tionships, deals would probably pro-
duce only limited cost savings and other
synergies. Antitrust concerns could also
scupper potential deals.

Still, said Johnson, the symbolism of
the deal wasimportant.

“If you can start a trend, you can start
to change the way people act and think
about things,” he said. “So that’s the
aspiration here . . . to drive real value
creation for JSR and also to start to
nudge this really strong part of the econ-
omy along.”

Aerospace & defence

Bezos rocket group Blue Origin seeks international launch site in challenge to Musk’s SpaceX

PEGGY HOLLINGER

Blue Origin, the rocket company
owned by Amazon founder Jeff Bezos,
is searching for a site to build an inter-
national launch facility as it looks to
compete with Elon Musk’s SpaceX.

The company is also on the hunt for new
partnerships and acquisitions in Europe
and beyond to accelerate the scaling up
of its space services, such as the launch
and engine businesses, said Blue Ori-
gin’s chief executive, Bob Smith, in an
interview with the Financial Times.
“We're looking for anything we can do
toacquire, to scale up to better serve our
customers,” Smith said. “It’s not a func-
tion of size — rather how much it accel-
erates our road map of what we're trying

to get done.” The search for a new
launch site was still at an early stage,
however, and no location had yet been
chosen, according to Smith.

His comments mark a more assertive
stance at the business founded by Bezos
in 2000. Blue Origin was the first com-
pany to successfully launch, land and
reuse arocket but delays in the develop-
ment of its launchers have left it trailing
Musk’s SpaceX, which has already car-
ried out several successful crewed and
unmanned missions to the Interna-
tional Space Station.

Further acquisitions and partner-
ships alongside another launch site, on
top of its Texas and Florida facilities,
could be away to catch up, said analysts.

Caleb Henry, director of research at

Quilty Space, said Blue Origin’s forays
into Europe could also help it acquire
new talent at a time of fierce competi-
tion for skills. “Europe is known for hav-
ing a roster of space professionals,” said
Henry and “could be a way for them to
keep growing”.

Acquisitions also marked “a different
mindset,” he added. Last year Blue Ori-
gin bought Honeybee Robotics, the
space-based robotics systems company.
“They are wanting to expand and work
more with partners. To do that they
need skillsets outside of Blue Origin,”
said Henry.

The Blue Origin boss, who came from
Honeywell Aerospace in 2017, has been
aggressively expanding the company
during the past five years with the goal

of transforming it “from a research
organisation to abusiness”.

As well as developing rockets and
engines, the company is leading a con-
sortium to build a commercial space
station. It won a $3.4bn Nasa contract
last month to build a lunar lander to
take humans to the moon’s surface.

In a separate interview at the FT’s
Investing in Space summit last month,
Smith said the company — funded by
Bezos to the tune of at least $1bn a year
— had “hundreds of millions in revenue
aswell as billions of dollars in orders”.

But he admitted it had to find ways to
accelerate progress in the launch busi-
ness to meet demand. Amazon’s satel-
lite broadband constellation, Project
Kuiper, chose Blue Origin’s new heavy

lift orbital rocket, New Glenn, for a min-
imum 12 launches over five years. The
rocket is expected to make its first flight
nextyear after years of delay.

Blue Origin is understood to be look-
ing at acquisitions and partnerships in
many areas, from manufacturing to
software. It also wants to expand serv-
ices in new regions such as Europe. “I
think there’s great opportunity in
Europe,” said Smith. “It’s far less clear to
us how to actually sell space services in
Europe thanitis in the United States.”

Blue Origin will have to move quickly
as SpaceX is preparing to fly its super-
jumbo rocket, Starship, for the second
time. The first launch in April ended in
failure when the vehicle exploded four
minutes into the flight. But when Star-

ship enters service, its 100 tonne capac-
ity is expected to put heavy pressure on
launch pricing.

Smith said he was not worried about
New Glenn’s ability to compete. “We
have agood order book and we can con-
tinue to expand that,” he said.

Blue Origin is also making revenue
from its New Shepard suborbital
launcher, which has made 23 missions
and carried 31 people above the Karman
line marking the border of space.

That, however, has been grounded
after an uncrewed mission failed last
September. New Shepard is expected to
return tounmanned flight in the coming
weeks. Crewed flights could be expected
to take place roughly six weeks after a
successful unmanned flight, Smith said.
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Voice artists raise an outcry after
Al clones start vying for their jobs

Advances in synthesising technology prompt performers to call for copyright laws to be updated

MADHUMITA MURGIA — LONDON

Greg Marston, a British voice actor with
more than 20 years’ experience,
recently stumbled across his own voice
being used for ademo online.

Marston’s was one of several voices on
the website Revoicer, which offers an AT
tool that converts text into speech in 40
languages, with different intonations,
moods and styles.

Since he had no memory of agreeing
to his voice being cloned using AL he got
in touch with the company. Revoicer
told him they had purchased his voice
from IBM.

In 2005, Marston had signed a con-
tract with IBM for a job he had recorded
for a satellite navigation system. In the
18-year-old contract, an industry stand-
ard, Marston had signed his voice rights
away in perpetuity, at a time before gen-
erative Al even existed. Now, IBM is
licensed to sell his voice to third parties
who could clone it using Al and sell it for
any commercial purpose. IBM said it

as “aware of the concern raised by Mr
Marston” and were “discussing it with
him directly”.

“[Marston] is working in the same
marketplace, he is still selling his voice
for a living, and he is now competing
with himself,” said Mathilde Pavis, the
artist’s lawyer who specialises in digital
cloning technologies. “He had signed a
document but there was no agreement
for him to be cloned by an unforeseen
technology 20 years later.”

Thousands of other voiceover and
performance artists face the same
dilemma as Marston as companies race
to commercialise generative Al — artifi-
cial intelligence systems that can
quickly output humanlike text, images
and content.

Over the past year, voice synthesising
technology has become more accurate,
widely available and easy to produce,
leading to new business models around
Al cloning. Artists whose work relies on
their voices and faces are finding their
livelihoods threatened through poten-
tially exploitative contracts, data-scrap-
ing methods and alleged scams, result-
ingin arapid erosion of work and rights.

Pavis said she has had at least 45 AI-
related queries since January, including
cases of actors who hear their voices on
phone scams such as fake insurance
calls or Al-generated ads. Equity, the
trade union for the performing arts and
entertainment industry in the UK, is
working with Pavis and says it too has
received several complaints over Al
scams and exploitation in the past six
months.

“We are seeing more and more mem-
bers having their voice, image and like-
ness used to create entirely new per-
formances using AI technology, either
with or without consent,” said Liam
Budd, an industrial official for new
media at Equity. “There’s no protection
if you're part of a data set of thousands
or millions of people whose voices or
likenesses have been scraped by Al
developers.”

Laurence Bouvard, a London-based
voice actor for audio books, advertise-
ments and radio dramas, has also come
across several instances of exploitative
behaviour. She recently received Face-
book alerts about fake castings, where
Al websites ask actors to read out reci-
pes or lines of gibberish that are really
only vehicles to scrape their voice data
for Almodels.

Some advertise regular voice jobs but

i

Speaking up: slip Al synthesisation clauses into the
actors say they contracts, while others are upfront but
fear for their offer a pittance in return for permanent
livelihoods as rights to the actor’s voice. A recent job
cloned versions advertisement on the creative jobs mar-
of their voices ketplace Mandy.com, for instance,
appear on Al- described a half-day gig recordinga five-
generated ads. minute script on video to create Al pre-
Below, voice senters by tech company D-ID.

artist Greg “This technology has already been

Marston — 1
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Dreamstime

used to help companies such as Micro-
soft with their training videos,” the
recruitment advert said. “The dialogue
is censored so the technology couldn’t
be used to say anything explicit or offen-
sive,” itadded.

In return for the actor’s image and
likeness, the company was offering indi-
viduals a £600 flat fee. D-ID said it paid
“fair market prices”. It added that the
particular advertisement was with-
drawn and “does not reflect the final
payment”.

“Keep in mind that, without training
data, AT would not exist,” Bouvard said
at an event organised recently by the
Trades Union Congress in Westminster.
“And yet, without asking permission or
providing appropriate compensa-
tion . . . the Al companies are snatching
our voices, our performances and like-
nesses, training their algorithms on our
data to produce a product that is meant
toreplaceus.”

She added: “Under current legisla-
tion, there is nothing we performers can
do about it. This isn’t just about protect-
ingjobs: it’s also about protecting what it
means to be an artist.”

Marcus Hutton, who has been a voice
actor for 30 years, has been compiling a

list of performance-synthesis or Al

Oculus co-founder Brendan Iribe.

rights.”

content.”

companies and has found more than 60, There
many of whom have sizeable venture =~ WaS NO
capital funding. For instance, London-
based ElevenLabs this month raised agree.ment
$19mn in a round co-led by Andreessen for him to
Horowitz, with participants including
Instagram co-founder Mike Krieger and be cloned
by an
] “Y01.1 havetoseeitasitis:a wh.olesale unforeseen
financial transfer from the creative sec-
tor to the tech sector. That’s very clear: technology
money is moving out of our pot and into
their pot,” Hutton said. “There is a dan- 20 ye’ars
ger every time a performer steps up to a later
mic or in front of a camera that they
could be contracted out of their AI
I.EIevenLabs said i.t was working with ‘“There’s no
voice actors and their representatives to R
understand how platforms such as protection
theirs COI.ll.d create more commercial ifyou’re
opportunities for the sector. The com-
pany said: “We believe Al companies ~Part ofa
and creative communities can wo.rk data set Of
together to ensure these technologies
create new . . . routes to revenue, whilst people
enabling content creators to produce
even better and more globally accessible WhOSC
voices or
Ab(?ut 9.4 per cent of workers in the likenesses
creative industries earn less than
£33,280 a year, the UK’s median full- have been
time pay, according to a survey con- scraped’

ducted by Equity. That pay level leaves
them vulnerable in any negotiations. In
an industry that already uses unscrupu-
lous contracts against artists, the intro-
duction of AI has weakened their posi-
tion further, according to lawyer Pavis.
Revoicer, the Al voice company, said

Marston’s voice came from IBM’s cloud
text-to-speech service. The start-up
bought it from IBM, “like thousands of
other developers”, at a rate of $20 for
1mn characters’ worth of spoken audio,
orroughly 16 hours.

Legally, artists have little recourse.
Data privacy laws are the only legisla-
tion that cover Al, and the UK govern-
ment has stated its desire for light-touch
IP regulation that allows Al innovation
to prosper.

“The [UK] copyright act has not been
touched in any major way for at least 25
years. It kind of predates the internet,”
Hutton said. “The only rights perform-
ers have at the moment are consent. But
in our line of work, you have to consent.
If you don’t consent, you don’t work and
you don’t eat. So it’s a very asymmetric
bargaining position.”

Equity, which counts Hutton and
Bouvard as members, has been calling
for new rights to be encoded into the
law, explicitly on time-limited con-
tracts, rather than the industry stand-
ard of signing rights away in perpetuity.
It also demands that the law include the
need for explicit consent if an artist’s
voice or body is going to be cloned by Al
Two weeks ago, the union put out a
“toolkit” providing model clauses and
contracts on the use of Al that artists
and their agents can refer to.

“I'm a working, jobbing actor . ..
probably one of the last generation of
everyday working actors who managed
tobuy ahouse or bring up children with-
out being enormously famous,” Hutton
said. “It’s depressing, but I just cannot
see how itis sustainable any longer.”

Banks

HSBC targets
Credit Suisse’s

Qatar team in
blow to UBS

OWEN WALKER AND ARASH MASSOUDI
LONDON
SIMEON KERR — DOHA

HSBC is in advanced talks to poach a
team of senior Middle East wealth
managers from Credit Suisse as it looks
to challenge its rival in the Gulf, say two
people familiar with the matter.

The loss of Aladdin Hangari, Credit
Suisse’s Qatar chief executive, and up to
five members of his team would be a
blow to UBS, which last month com-
pleted the takeover of its Swiss rival and
plans to build the biggest private bank
in the region. Hangari is close to agree-
ing terms with HSBC, said a person with
knowledge of the matter.

UBS has been keen to retain Credit
Suisse wealth managers, especially in
the Middle East and Asia-Pacific, but
the disruption around the takeover has
prompted competitors to pounce.

Hangari is a key relationship manager
for Credit Suisse in Qatar, which had
close links to the bank, with the Qatar
Investment Authority one of its biggest
and longest-serving shareholders. The
bank has 21 staff focused on the country.

Credit Suisse also provided banking
services to wealthy citizens including
Sheikh Hamad bin Jassim al-Thani,
former prime minister and QIA head,
whose son, Sheikh Jassim bin Hamad al-
Thani, was a longtime Credit Suisse
board member.

Credit Suisse and HSBC declined to
comment.

Another Credit Suisse executive who

UBS has been keen to
retain Credit Suisse wealth
managers, especially in
the Middle East

has developed close ties to Qatar was
Eric Varvel, who left 18 months ago after
being tarnished by the closure of a
$10bn group of investment funds tied to
the collapsed finance company Green-
sill Capital. Varvel had been head of
asset management at the bank.

Under Samir Assaf, Middle East chair,
HSBC has been targeting ultra-wealthy
clients and families in the region. In
recent months, HSBC has recruited
Mario Luis Penabad and Mathieu Bri-
zon, former Lombard Odier bankers,
for its Saudi office.

Hangari is also acting chief executive
of Aventicum Capital Management, a
boutique asset manager venture
between Credit Suisse and QIA, which
hasabout $1.5bn of assets.

Were he to leave, his replacement
would be confirmed in the next two
weeks once UBS announces the roles for
up to 1,500 managers on the third level
ofits corporate structure, accordingtoa
person with knowledge of the matter.

HSBC has had a presence in Qatar
since 1954. Along with other interna-
tional banks, it came under pressure in
mid-2017 when the gas-rich state’s
neighbours led by Saudi Arabia
imposed a trade and travel embargo,
claiming Doha fostered extremism.

Regional financial heavyweight Saudi
Arabia put pressure on international
banks to limit ties with Doha and exac-
erbate the boycott.

Saudi Arabia in 2021 led efforts to end
Qatar’s isolation and since then Doha
has hosted a successful football World
Cup last year and is expected to benefit
from a windfall as it expands natural gas
export capacity in the coming years.

Confusion among clients and

landlords sees some regional

operators consider rebranding

STEPHEN GANDEL — NEW YORK

Terry Peterson, chief executive of
regional bank Pacific West, was close to
signing a lease for a new branch in early
May when the landlord ghosted him.

It took a few weeks and a lot of media
reports before Peterson realised why his
phone calls were not being returned:
Jitters from the regional financial crisis
that had started in mid-March with the
failure of Silicon Valley Bank had hit
confidence in other banks, including
California-based Pacific Western, whose
shares fell.

He called the landlord and explained
that there had been a misunderstand-
ing. “I told him: ‘We’re not that
PacWest.”

SVB’s failure in March raised ques-

tions about the solvency of more than a
dozen banks that were facing similar
investment losses and also had a large
percentage of uninsured deposits. But
for some financially sound regional
lenders with names that sounded the
same — of which there are a significant
number — problems at SVB and other
banks have created a crisis of confusion.

Pacific West is a typical regional
lender with four branches based in Port-
land, Oregon. In May, it added a dis-
claimer in 42-point text to its website’s
homepage explaining that it has no rela-
tionship to Pacific Western bank, com-
monly known as PacWest, based in Bev-
erly Hills, California, which has a divi-
sion that, like SVB, specialises in lending
to start-ups and their investors.

In the wake of SVB’s failure, deposi-
tors fled that PacWest, causing its shares
to drop more than 60 per cent this year.

“We understand that there may be
some confusion due to the similarity
between our names but we want to
assure you that our bank is financially

Financials. Corporate reputation

US bank failures trigger identity crisis for stable lenders with similar names

stable and operating normally,” reads
the statement on Pacific West’s website.

There are two dozen banks in the US
with Pacific in their name, including
Pacific National Bank, which is based in
Miami, a city on the coast of the Atlantic
Ocean. There are also 56 banks with
either west or western in their names,
including First Western Bank based in
Booneville, Arkansas, a city in the
south-east of the US.

Signature Bank, which failed in
March, also had a name that was not all
that signature. There are four lenders
with that name in the US, not including
the one that was formerly based in New
York City and involved in processing
crypto transactions and lending to real
estate developers.

When that Signature collapsed, Rob
Shamy, who heads a different Signature
Bank based in Toledo, Ohio, had to reas-
sure customers that his company was
notin trouble and had no ties or similar-
ities to the New York lender, beyond its
name. Shamy told a local media outlet

atthe time: “What are the odds with the
same name and so forth?”

Pretty good, it turns out. Gina
Bleedorn, a co-founder of Adrenaline, a
branding group that specialises in finan-
cial services, said there were a surpris-
ing number of banks that had the same
name. There are, for instance, more
than 230 banks in the US named First
National Bank. The practice is so com-

‘Bank CEOs’ minds are
literally blown when you
tell them about same-
named institutions’

mon there isa term for it — symboliciso-
morphism — coined by two manage-
ment professors in the early 2000s.

“Bank CEOs’ minds are literally
blown when you tell them about same-
named institutions not just elsewhere in
the US but often in their own state,” said
Bleedorn.

Many local banks in the US were
founded in the 1800s and tend to stick
around longer than the local paper mill
or clothing factory. Bleedorn said bank-
ers are generally risk-averse when it
comes to names. For a long time, there
was a belief that generic-sounding
names were more trustworthy.

That trend seems to be changing. This
is partly due to the recent name confu-
sion but also because, as banks merge
and move into new areas, it is legally
necessary to have a different name from
those already in their market.

“We have seen an uptick in renam-
ing,” said Bleedorn, who said this repre-
sented about 70 per cent of her com-
pany’s work. “The recent turmoil has
skyrocketed the need for brand rele-
vance and willingness to change. Even
small-town bank community CEOs and
boards are now aware that brand repu-
tation matters and is directly tied to
business success.”

SunTrust and BB&T were widely
mocked when they decided after their

merger to rebrand as Truist, which is
trust, with an i. The name, though, has
stuck and now gets good brand recogni-
tion scores.

Other re-christenings have not been
as permanent. Farmington State Bank,a
small bank in Farmington, Washington,
last year changed its name to Moon-
stone Bank. The name reflected the
ambitions of its new owners, which were
to expand lending to both crypto and
cannabis companies. Unfortunately,
one of those new owners was FTX. The
crypto firm’s demise took Moonstone’s
plans for expansion with it. In January,
Moonstone said it was returning to its
farm lending roots and original name.

Peterson said that, despite the confu-
sion, he had no plans to change the
bank’s name. He said the misunder-
standings had been a blessing in dis-
guise. “We are rooting for PacWest to
solve their problems. But it gives us an
opportunity to tell our story about who
we are when questions come in about
whowearenot.”
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Fixed income. Cash shift

Investors’ use of Fed overnight
facility falls to lowestin a year

Money funds turn away from

RRP amid move instead into

‘ Use of the Fed’s RRP facility has dropped ‘

US government bond holdings

KATE DUGUID — NEW YORK

Usage of a US Federal Reserve facility
that allows investors to park their cash
overnight has dropped to its lowest level
in a year as US money market funds
instead add to holdings of government
debt.

Investors last Thursday stashed
$1.93tn in the Fed’s overnight reverse
repo facility (RRP), where cash is stored
risk-free for a generous return, the low-
estamountinayear.

Although it rose slightly on Friday,
probably due to month-end flows, the
total is down by more than $200bn over
the past month.

US government money market
mutual funds, which manage $4.5tn,
aim to offer clients an ultra-safe and
ultra-liquid product that delivers rela-
tively stable returns.

They typically place most of their
cash in short-term Treasury bills but
volatility in those yields in the past two
years — as the Fed has raised interest
rates aggressively — has pushed money
funds into RRP, which delivers risk-free,
predictable returns. A shortage of bills
for the past few years has also driven
demand.

The RRP facility was established
permanently in 2014 and is designed to
suck up excess cash in the financial
system.

Money funds, the biggest users of the
facility, largely avoided using it until
2021. Ballooning usage since then has
helped drain some liquidity from the
banking system, which has become a
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concern this year as banks have strug-
gled to hold on to deposits.

Regulators and analysts have long
been expecting usage of RRP to sink —
especially since the start of June — as the
government has flooded the market
with Treasury bills.

While RRP levels have finally begun
to fall, analysts said they expected that
to happen more quickly than it has
given a burst of short-term debt issu-
ance by the US government, which is
replenishing coffers that were depleted
during the debt ceiling fight.

The reluctance of money market
funds to plough headfirst back into
Treasury bills betrays a lingering unease
about the direction of US interest rates
asinflation remains stubbornly high.

“We have been surprised that more
money hasn’t left the reverse repo facil-
ity,” said Mark Cabana, head of US rates
strategy at Bank of America.

That slower than expected decline,
Cabana argued, was because yields on
US Treasury bills have not risen enough
to compensate money market funds for
the risk of holding debt that would lose

value if the Fed raised interest rates
again.

Cabana expected that the Treasury
department would issue roughly $1tn
worth of bills from the start of June to
the end of August.

Compared with the $410bn in bills
issued since the debt ceiling agreement
was reached on June 2, RRP has come
down by just over $200bn, far less than
Cabanaand his team were expecting.

Brandon Swensen, a portfolio man-
ager at BlueBay Fixed Income, said the
group’s funds have a short average
maturity, implying they have not been
buying many of these new Treasury
bills, and they are expecting to stay
focused on short maturities.

“We really don’t want to be putting
money to work when we’re not getting
paid for the hikes the Fed still has yet to
do,” he said.

In moments when the Fed is raising
interest rates, Treasury bills currently
on the market tend to reflect the
expected rate increases through higher
yields.

Yields on Treasury bills have moved a
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little higher since the central bank indi-
cated at June’s rate-setting meeting that
it expects to raise interest rates twice
more this year — but not yet enough to
fully reflect the risks of more rate
increases.

The RRP currently pays an annual-
ised 5.05 per cent return while the com-
parable rate on US Treasuries, which
carry more risk, isroughly 5.26 per cent.

With money funds only buying some
of the Treasury bills on offer, that has
left the remainder to be sucked up by
other investors such as companies, state
andlocal governments, and individuals.

If that trend continues, it could add to
the ongoing drain on bank deposits,
which have been falling since the col-
lapse of several regional lenders in the
US earlier this year.

“Money funds have been buying
more Treasury bills but they’ve been
more than happy for individuals and
other investors to take down a bigger
share than they normally would,” said
Peter Crane, the head of Crane Data,
which tracks the money market fund
industry.

Cash that flows into the government’s
coffers to pay for new T-bills in effect
leaves the banking system. Money
stashed in the RRP similarly acts as a
drain on overall levels of liquidity in the
system.

That means a burst of borrowing
without a corresponding decline in use
of the Fed facility could place further
strain on the banking system, analysts
said.

“If money funds are using RRP, it
suggests someone else is going to have to
buy the bills, so bank reserves are going
to have to fall more,” said Tom Simons, a
money market economist at Jefferies.
Additional reporting by Harriet Clarfelt

Our global
team gives you
market-moving
news and views,
24 hours a day
ft.com/markets

Commodities

China puts
export curbs
on metals for
chipmaking

QIANER LIU — HONG KONG
TIM BRADSHAW — LONDON

China has hit back at US-led semicon-
ductor restrictions by seeking to throt-
tle exports of two key metals used in
chipmaking and communications
equipment as the geopolitical tit-for-tat
between the two superpowers steps up.

Gallium and germanium will be sub-
ject to export restrictions to “safeguard
national security and interests”, China’s
Ministry of Commerce and Administra-
tion of Customs said yesterday. Export-
ers will have to apply to the ministry for
permits from the start of August, it said.

Both materials can form alternatives
to traditional silicon wafers in special-
ised applications, as well as for compo-
nents used in military and communica-
tions equipment.

The Chinese measures come days
after the Netherlands announced its
plans to apply the latest set of controls
that will limit the sale of high-end chip-
making equipment abroad, in a move
expected to prevent dozens of ASML’s
immersion lithography machines from
reaching Chinese companies.

The Dutch controls, which are nomi-
nally “country neutral”, are due to be
enforced from September 1 and follow
similar restrictions on semiconductor
manufacturing equipment from the US
and Japan. The Netherlands’ announce-

Gallium and germanium
restrictions are intended
to ‘safeguard national
security and interests’

ment comes on the heels of Washing-
ton’s block on the most advanced US
chips needed for artificial intelligence
beingsold to China.

The US is weighing further limits on
exports of Al chips made by Nvidia and
AMD, people familiar with the matter
said last week.

Beijing’s most pointed response to
date to these attacks on its tech sector
had been its move in May to ban the use
of US memory-chip maker Micron’s
products in “critical national infrastruc-
ture”, citing security risks that the US
commerce department has argued have
“nobasisin fact”.

China is the world’s leading producer
of gallium and germanium, according to
the US Geological Survey, so any reduc-
tion in its output to the rest of the world
is likely to slow production or increase
prices for manufacturers and their cli-
ents in the tech, telecoms, energy and
automotive sectors.

Gallium is used in compound semi-
conductors, offering faster operation
with lower power consumption or
greater heat resistance. Germanium is
sometimes added to silicon to facilitate
more advanced chip structures.

Some Chinese companies are worried
the export controls may backfire. “It
may affect the business of Chinese man-
ufacturers instead during the economic
downturn, but with a limited impact on
the international market in the short
term,” said an executive from a Chinese
semiconductor material company.

Equities

Shares in electric vehicle makers Rivian
and Tesla surge on strong volume data

CLAIRE BUSHEY — CHICAGO

US electric vehicle start-up Rivian
Automotive revealed stronger than
expected production numbers a day
after larger rivals Tesla and BYD
reported robust deliveries, sending
shares of the companies up sharply
yesterday.

Rivian said it built 13,992 trucks and
vans at its Illinois factory in the second
quarter, well above Wall Street expecta-
tions of about 11,000, according to ana-
lysts polled by FactSet.

The Californian company reaffirmed
guidance for manufacturing 50,000
vehicles this year.

The update came after Tesla, the US
EV leader, on Sunday said it delivered a
record 466,000 cars in the second quar-
ter, up 83.5 per cent from a year before.
Sales increased after Tesla cut prices in
January and March.

“Tesla and Rivian was major good
news for the EV sector as production
and demand are humming despite
many sceptics on the Street,” said Dan
Ives, a Wedbush analyst.

“This was a trophy-case quarter for
Tesla and Rivian added to the fireworks

with very impressive results for the June
quarter.”

BYD, Tesla’s main rival in China, also
reported that its sales volumes grew
strongly, almost doubling in the first
half of 2023 as it sold 1.26mn vehicles.

Shares of Rivian had jumped 14.5 per
cent by midday in New York yesterday
while Tesla climbed 5.5 per cent. BYD
closed up 4.5 per cent in Hong Kong.

EVs made up 8.6 per cent of US new-
vehicle sales in the first quarter of 2023
compared with 5.9 per cent for the same

Rivian says it built 13,992 trucks
and vans in the second quarter

period a year earlier, according to the
trade group Alliance for Automotive
Innovation. More than 305,000 EVs
were sold in the country between Janu-
ary and March.

The market for EVs is growing
increasingly competitive as GM, Ford
and start-ups such as Rivian attempt to
challenge Tesla’s dominant position.

But even as more US car shoppers opt
for EVs, the number of public charging
stations has lagged behind. The Alliance
for Automotive Innovation said that, in
the first quarter, 39 EVs were registered
for every new public port.

Increased demand for fast public
charging has prompted Tesla to open its
Supercharger network next year to driv-
ers of cars and trucks manufactured by
other carmakers, including Ford, GM
and Rivian.

Rivian said last month that it would
build trucks and vans that use Tesla’s
North American Charging Standard for
connectors startingin 2025.

The 12,000 Superchargers in Tesla’s
network account for about 60 per cent
of the total fast chargers available to US
EV drivers, according to Deutsche Bank
analyst Emmanuel Rosner.

Commodities

EU considers Russian bank concession
in push to salvage Black Sea grain deal

HENRY FOY AND SAM FLEMING

BRUSSELS
MAX SEDDON — RIGA

The EU is considering a proposal to
allow a Russian bank under sanctions
to carve out a subsidiary that would
reconnect to the global financial net-
work as a sop to Moscow aimed at safe-
guarding the threatened Black Sea
grain deal that allows Ukraine to
export food to global markets.

The plan, which was proposed by Mos-
cow through negotiations brokered by
the UN, would allow Russian Agricul-
tural Bank to create a subsidiary to han-
dle payments related to grain exports,
according to five people with knowledge
of the discussions.

The new entity would be permitted to
use the global Swift financial messaging
system, which was closed to the largest
Russian banks following the Ukraine
invasion last year.

The Ukraine war put a stranglehold on
the vast amounts of agricultural prod-
ucts that are exported across the Black
Sea, sparking fears of a global food crisis.

A UN-brokered deal to restart ship-
ping routes was first signed last July and

has been extended multiple times since,
despite threats by Moscow to terminate
the agreement. Russia claims western
countries have not implemented their
side of the deal — namely a pledge to
ensure Russian food exports are unaf-
fected by western sanctions.

The bank carve-out was discussed by
EU leaders at a summit in Brussels last
week as a potential means to convince

Supporters of the idea
say itis ‘the least worst
option’ to secure Putin’s
support for an extension

Moscow to extend the Black Sea agree-
mentbeyond its July 17 expiry date.

The idea was seen by its supporters as
“the least worst option” to secure
Vladimir Putin’s support for an exten-
sion, two of the people said. Officials
said Russia’s threats to end the deal
appeared more serious this time than
during previous extension negotiations.

It underscores the extent to which
western governments are desperate to
preserve the grain export agreement,

which is also a financial lifeline for
Ukraine given its vast agricultural sec-
tor.

Russian foreign minister Sergei Lav-
rov said last week that Moscow saw no
reason to agree to an extension due to
what he said was western countries’
“outrageous” behaviour regarding their
obligations.

The carve-out proposal is being
assessed by EU officials as to its legality
and feasibility, three of the people said.

Complicating the issue is that Russian
Agricultural Bank is fully owned by the
Kremlin. Its former chief executive,
Dmitry Patrushev, is the agriculture
minister and the son of Nikolai Patru-
shev, a Putin aide and secretary of Rus-
sia’s security council who has been
instrumental in pushing the war.

The EU has struggled to agree on
measures to grant sanction relief to par-
ticular Russian companies or permit
them to export certain goods through
the bloc for humanitarian reasons or to
supply countries in the third world.

This is partly because of opposition
from eastern states that say such moves
will help the Kremlin earn more money
and sustain its war.
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The day in the markets

What you need to know

o Wall Street sees modest gains as US
factory data weighs on sentiment

‘ Tesla rally outperforms Nasdaq Composite this year ‘

Extraordinary month
was a defining period
for central banking

o European energy and mining stocks Rebased (%)
rise on hope of improving China demand h
@ Asian indices advance with Hong Kong 150 MOhamed El_Erlan
leading the gains = Tesla
Nasdag Composite I.A\/ .
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tech stocks and added to investor
concerns over US economic growth.
The benchmark S&P 500 index closed une was an extraordinary impatient politicians and ordinary robustand inclusive growth and ensur-
up 0.1 per cent as US trading in New York 50 month for the central bank-  citizens pressed by higher prices and  ingfinancial market stability.
was subdued in a shortened session ing world, one that could mortgagerates. As noted in the recent annual report
ahead of the Independence Day holiday. potentially be remembered asa The theme underlyingall these devel-  of the Bank for International Settle-
The Nasdaq Composite finished just defining moment for its credi- ~ opments is the persistence of inflation.  ments, countries may already be “test-
0.2 per cent higher following a survey 0 bility in advanced nations. Itislikelyto ~ That hasled to a consensus amongcen-  ing the boundaries of what might be

that pointed to a steeper than expected
contraction in factory activity.

The economic worries overshadowed a
jump in Tesla shares after the electric-car
maker beat expectations with its second-
quarter results.

The early optimism was curbed after
the release of the ISM manufacturing
index, which fell to 46 in June, its lowest
level in three years and below the 47
forecast of economists polled by Reuters.

Any reading below the 50 mark
indicates that the majority of survey
respondents reported an overall
contraction in manufacturing activity.

The report was taken by traders as a
sign that the economy was beginning to
cool after more than 15 months of
aggressive interest rate rises by the US
Federal Reserve.

Investors and policymakers now wait
for the monthly US employment report
on Friday as a more solid gauge of how
the world’s largest economy has fared
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after the prolonged period of high
interest rates.

Across the Atlantic, the region-wide
Stoxx Europe 600 slipped 0.2 per cent,
London’s FTSE 100 fell 01 per cent and
Frankfurt’s Xetra Dax lost 0.4 per cent.

The declines were softened by strong
performance in energy and basic
materials stocks with the Stoxx 600 Basic
Resources index advancing 2.2 per cent.

The sector was boosted by a survey
which pointed to resilient factory activity
in China, easing investors’ concerns over
the country’s stalled recovery after three
years of Covid-19 restrictions.

The Caixin manufacturing purchasing
managers’ index fell to 50.5 in June but
was above the 50.2 consensus of
economists polled by Reuters.

“There is still optimism that Chinese
growth will come through,” said Michael
Metcalfe, head of macro strategy at State
Street Global Markets.

China-related blue-chip indices
advanced, with Hong Kong’s Hang Seng
index adding 2.1 per cent while the CSI
300 index of Shanghai and Shenzhen
stocks rose 1.3 per cent.

In Tokyo, the Topix benchmark index
added 1.4 per cent. Daria Mosolova

Markets update

be significant for the political autonomy
of individual central banks and prospects
for inflation, growth and inequality.

Rarely do we witness such a combi-
nation of events within a few days. The
Bank of England, a major central bank,
surprised markets by increasing its
interest rates for the 13th consecutive
time by an unexpectedly large 0.5 per-
centage points.

The European Central Bank raised
rates and signalled more to come
despite the eurozone economy shrink-
ing and cautionary signals from leading
indicators. The central banks of Aus-
tralia and Canada, both closely moni-
tored for their monetary policy insights,
resumed rate increases after a pause in
their tightening cycles.

Smaller central banks in Norway and
Switzerland continued on their path of
raising rates. And Turkey’s new central
bank leader boldly shifted away from
the puzzling monetary policy stance
advocated by the country’s president,
Recep Tayyip Erdogan, raising rates
sharply.

In contrast, the US Federal Reserve
chose not to raise rates, despite officials

tral banks that interest rates must
remain elevated for a longer duration.
Even the Fed’s pause is viewed by most
as only a temporary break before a
resumption of rate rises.

What makes this situation even more
unusual is that it comes after one of the
most concentrated hiking cycles in
decades. Consequently, yield curves in
several government bond markets

Itis even more unusual in
that it comes after one of
the most concentrated
hiking cycles in decades

indicate that investors increasingly
anticipate a period of stagflation —
where an economy is characterised by
stagnant growth and still high inflation.
For instance, with its recentleg up, the
US two-year yield trades at an astonish-
ing1 percentage point above the 10-year
bond benchmark, indicating investors’
willingness to accept substantially lower
returns for an additional eight years.

called the region of stability”.

Unfortunately, central banks bear sig-
nificant responsibility for this situation,
and it could become even more prob-
lematic if there is a reignition of what
has been steadily moderating goods
inflation while services inflation
remains unconquered.

While the focus on central banks is
understandably intensified, resolving
the policy trilemma for many countries
is no longer solely within their narrow
purview. Two additional initiatives are
urgently needed.

First, a highly co-ordinated policy
approach, one that maintains fiscal sta-
bility while, critically, significantly
enhancing supply responsiveness, pro-
ductivity, labour market functioning
and regional/global policy co-ordination.

Second, there should be a compre-
hensive top-level review of some central
banks by independent bodies appointed
by governments. That should encompass
policymaking processes as well as look-
ing, in some important cases such as the
Fed, at outmoded policy frameworks
and target setting, the lack of cognitive
diversity and poor accountability.

= = [e] == . = increasing their inflation forecasts and This not only amplifies the focus on Such a comprehensive, remedial
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World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 451.40 75.85 71.01 1912.25 22.47 3681.10
% change on day 0.31 0.58 0.52 0.67 -158 118

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.

Main equity markets

S&P 500 index

Eurofirst 300 index

FTSE 100 index

[l FINANCIAL

TIMES

4480 1880 7840
4320 /—\/V//\/— 840 7680 b\ IJ\/\
4160 /—\V 1800 ¥ N/\ 7520 V \J_
| IR AR SR AN B B
sooo Ll b 1 eo bl b 7360
Mav 2023 Jul Mav 2023 Jul Mav 2023 Jul
Biggest movers
% us Eurozone UK
Fidelity National Information Services ~ 6.87  Galp Energia 3.64  Ocado 5.95 o o
Tesla 554  Ap.Moller - Maersk B 355  Anglo American 4.32
é— Key 455  Generali 338 Glencore 3.25
Zions Ban Na 436  Saipem 310 Bp 272
Comerica 4,05  B.Sabadell 3.04  Fresnillo 2.49
Align Technology -3.76  Continental -425  Astrazeneca -8.00 YO u r g u id e 1‘0 g ree n b u S| n es s
2 Edwards Lifesciences -3.69  Porsche -330  Smith & Nephew -5.76
£ Steris -2.81  Casino Guichard -324  Halma -220
O |dexx Laboratories -2.81  Publicise -3.02  Melrose Industries -217
Stryker -2.46  Edenred -277  B&m Eur Value Retail S.a. -1.76
Prices taken at 17:00 GMT Based on the constituents of the FTSE Eurofirst 300 Eurozone
All data provided by Morningstar unless otherwise noted.
Wall Street Europe London

PolyMet, a mine-development company
linked to the NorthMet project in
Minnesota, soared on news that it had
received a non-binding takeover proposal
from Glencore.

The Swiss commodity trader already
has an 82.2 per cent stake in PolyMet,
according to data from Refinitiv, and
offered $2.11 per share for the remaining
stock — a 167 per cent premium over
Friday’s closing price.

Plant-based food company Tattooed
Chef was among the session’s biggest
fallers, after filing for Chapter 11
bankruptcy protection.

Chair Sam Galletti said that the
business had been “impacted by a
challenging financing environment and
an inability fo raise additional capital”.

Near the top of the S&P 500 index was
electric-vehicle maker Tesla, which beat
expectations by delivering a record
number of cars in the second quarter.

Elon Musk’s group delivered 466,000
vehicles between April and June, up 10.4
per cent from the previous quarter.

Another EV group, Rivian, rallied on
announcing the delivery of 12,640
vehicles for the same quarter, topping
analyst estimates.

US-listed Chinese peers Nio, XPeng
and Li Auto also posted encouraging
quarterly deliveries, helping to buoy the
entire EV sector. Ray Douglas

Portugal’s Cofina, which publishes the
Correio da Manh& newspaper, surged
after confirming that it had received a
takeover offer.

This followed speculation, published on
sites such as CNN Portugal and OKDiario,
that football star Cristiano Ronaldo had
bought a significant stake in the media
group, which is also home to the CMTV
channel.

The management buyout bid gave
Cofina an enterprise value of about
€75mn.

French retailer Casino hit a fresh record
low after revealing that it would request
from a commercial court in the coming
days a grace period in a bid fo avert a
potential default.

This was because bondholders of senior
unsecured notes due 2026 and 2027 had
yet to agree to waivers linked to this debt.

The supermarket chain started talks
earlier this year with its creditors,
overseen by a court-appointed official.

Switzerland’s Dormakaba rallied after
unveiling a “transformation programme”
that would see the security group trim its
overheads.

Dormakaba was targeting savings of
about SFr170mn ($189mn) per year by
the end of 2025-26 and a net reduction in
full-time positions of up to 800 as part of
moves “fo achieve better profitability”, it
said. Ray Douglas

Sinking to the bottom of the FTSE 100
index was drugmaker AstraZeneca, which
announced that datopotamab
deruxtecan, its drug jointly developed
with Japan’s Daiichi Sankyo, showed
statistically significant improvement in
lung cancer patients in a late-stage trial.

But Jefferies inferred from
management commentary of “compelling
evidence” that the drug had “a less
pronounced benefit than hoped”.

Diagnostics group Yourgene soared
after agreeing to be bought by peer
Novacyt for 0.522p per share — 168 per
cent above its most recent closing price.

Lyn Rees, chief executive at Yourgene,
said that, while “the two companies work
within the same molecular diagnostic
space, they both bring distinctive
strengths and are focused in different
market segments, which opens up further
opportunities for growth”.

In the top half of the FTSE 250 index
was Wood Group, which announced a
two-year contract extension worth about
$250mn from Brunei Shell Petroleum, the
country’s largest energy producer.

Revenue and operating profit “above
market expectations” for the full year
buoyed Blancco Technology.

Broker Stifel said the data erasure
group was benefiting from the
“increasingly regulated use of data” that
groups need to adhere to. Ray Douglas
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Belgium BEL20 3542.34 354318 | Finland OMX Helsinki General 10037.14 9955.53 S&P Topix 150 203235 200247 | Russia Micex Index 243657 244530 FTSE 100 7521.26 7531.53 FTSE E300 1827.69 1831.87
BEL Mid 997354 991439 | France CAC40 7386.70 740008 Topix 232081 228360 RTX 124571 121257 FTSE 4Good UK 6845.87 6865.85 FTSE Eurotop 100 363854 364862
Brazil IBovespa 11969038 118087.00 SBF 120 562365 563338 | Jordan Amman SE 2462.69 246552 | Saudi-Arabia  TADAWULAI Shre nder 1149391 11458.98 FTSE All Share 409765 409.26 FTSE Global 100 ($) 3031.77 3036.88
Canada SBP/TSX 60 121450 19994 | Germany M-DAX 27692.90 2761050 | Kenya 1574.92 15749 | Singapore FTSE Straits Times 3207.10 320591 FTSE techMARK 100 6607.71 6694.09 FISE Gold Min ($) 1812.93 1790.15
S&P/TSX Comp 20155.29 1991317 TecDAX 3177.32 320322 | Kuwait KSX Market Index 663344 660351 | Slovakia SAX 32155 32453 | USA DJ Composite 11587.98 11563.04 FTSE Latibex Top (Eur 444000 43220
SBP/TS Div Met & Min 1719.11 1671.31 XETRA Dax 16081.04 16147.90 | Latvia OMX Riga 125462 125462 | Slovenia SBITOP - - DJ Industial 34448.70 34407 60 FISE Multintionas §) 313573 3096.21
Chile S&P/CLX IGPA Gen 30006.94 2966283 | (Greece Athens Gen 129272 127861 | Lithuania OMX Vilnius 98031 98031 | SouthAfica  FTSEAJSE All Share 76233.93 76027.83 DJ Transport 1558174 15529.77 FTSE World (8) 82434 822.46
China FTSE A20! 10204.03 10064.04 FISE/ASE 20 313594 309866 | Lwembourg  LuxX 1456.02 1439.28 FTSE/JSE Res 20 63061.48 6199483 DJ Utiities 910.18 906.66 FTSEurofrst 100 Eur) 4943.11 4946.21
FTSE B35 900071 8988.96 | Hong Kong Hang Seng 1930659 1891643 | Malaysia FTSE Bursa KLCI 139589 1376.68 FTSE/JSE Top 40 70932.92 70705.47 Nasdag 100 15165.60 1517921 FTSEurofirst 80 (Eur) 595508 5954.74
Shanghai A 340064 335665 HS China Enterprise 659087 642488 | Mexico IPC 5401389 5352610 | SouthKorea  Kospi 2602.47 2564.28 Nasdaq Cmp 1378169 13787.92 MSCI ACWI Fr ($) 68284 67590
Shanghai B 269,80 266.99 HSCC Red Chip 3765.57 37235 | Morocco MASI 1157976 11542.87 Kospi 200 34308 337.95 NYSE Comp 15927.15 15875.91 MSCI All World (5] 2966.72 293386
Shanghai Comp 324398 320206 | Hungary Bux 50351.40 5050573 | Netherlands  AEX 77644 77394 | Spain IBEX 35 964480 9593.00 S&P 500 4452.12 445038 MSCI Europe (Eur) 1867.67 1843.02
Shenzhen A 215526 214386 | India BSE Sensex 65205.05 6471856 AEX Al Share 1045.75 104077 | Srilanka CSE All Share 9442.95 9368.91 Wilshire 5000 42053.18 4144659 MISCI Pacific ($) 280053 280292
Shenzhen B 1152.84 1144.67 Nifty 500 16527.95 1643000 | NewZealand  NZX50 191687 1191647 | Sweden ONIX Stockholm 30 229459 230990 | Venewela IBC 35414.36 35414.36 S&P Euro (Eur) 193352 1933.07
Colombia coLCAP 126161 126021 | Indonesia Jakarta Comp 6696.72 666188 | Nigeria SE All Share 6010886 5933568 OMIX Stockholm AS 84256 84769 | Vietnam NI 112550 12018 S&P Europe 350 (Eur] 187275 1876.15
Croatia CROBEX 201305 201129 | lreland ISEQ Overall 873092 872311 | Noway 0slo All Share 1017.37 100688 | Switzerland  SMIindex 1121915 1128029 S&P Global 1200 (§) 3283.38 327683
Israel Tel Aviv 125 177565 177414 | Pakistan KSE 100 43399.01 43899.01 Stoxx 50 (Eur) 3986.78 400392
(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 EURD MARKETS TOKYO Jul03 %Chg  %Chg Jul03 %Chg  %Chg Jul03 %Chg  %Chg Jul03 %Chg  %Chg
ACTIVE STOCKS sock  close  Days ACTIVESTOCKS sock  close  Days ACTIVESTOCKS stock  close  Days ACTIVESTOCKS stk close  Days | FISE100 pricelp) _week  ytd FTSE 250 pricelp) _week _ytd  FTSE SmallCap pricelp) _week _ytd  Industry Sectors pricelp) _week ytd
tradedm's __price _chenge tradedm's __price _change tradedm's __price _change tradedm's  piice  change | Winners Winners Winners Winners
Tesla 2630 2/627 1450 Astazeneca 39165 1037400 90200 fberdrola 304 1215 020 Advantest 12611 2028500 113500 | Ocado 60180 134 56 Camival 134150 376 1315 DelaRue 4860 444 381 Construction & Materials 866276 50 263
Nvidia 638 42390 088 Shell 2199 237950  37.00 NovartisN 2865 9058 149 Softhank. 8530 683400  61.00 | Abrdn 22350 79 182 Baliic Classifieds 19520 183 386 Dwf 6330 151 - Banks 3947 46 106
Apple 46 19223 174 Bp 1404 47080 1245 Unicredit 2543 2149 022 Tokyo Electron 8115 2137000 81000 | Barclays 15562 74 18 Serco 15720 148 12 Marston's 3070 127 229 Real Estote & Investment Senvic 208082 38 -16
Advanced Micro Devices 295 11506 1.15  Hsbe Holdings 1152 62760 590 AsmlHolding 2480 66670 370 Mitsubishi Ufi Fin. 756 108550 2050 | Pershing Square HoldingsLtd 288400 66 1.1 Telecom Plus 172600 143 - Moonpig 14800 122 342 Travel & Leisure 766975 37 235
Microsoft 293 3391 363 Anglo American %9 23295 9650 NestleN 2203 11032 025 Mitsubishi 6493 710600 17600 t 2570 61 75 Tainline 25820 130 53 Speedy Hire 3620 117 -89 Equity lvestment Instuments 1080820 36 4.0
Amazon.com 255 13074 038 Glencore 93 45895 1445 RocheGs 2137 27974 005 Toyota Motor 5912 23550 1700 | Vodafone 7432 61 - 3ilnfrastructure 31300 124 63 Petoofac 8100 116 133 Software & Computer Senvices 204554 33 1538
Meta Platforms 177 28618 080 Compass 819 217500  -27.00 Eni 1970 1341 023 Sony 5076 1333000 36500 | Sage 91680 56 231 Hicl Infrastructure 13460 100 - Enquest 1562 92 Real Estate Investment Trusts 203799 32 87
Netflix 15 43521 528 Biitsh AmericanTobacco 796 264550  37.50 Intesa Sanpaolo 1778 244 004 Daikin Industries, 4937 3124000 197500 | Crh 437600 54 326 Mokten Ventures 25540 99 Prs Reit the) 8300 91 -66 Mobile Telecommunications ~ 199627 30 65
Alphabet 14 11942 028 RioTinto 744 509100 10550 Enel 1680 624 007 FastRetailing Co., 4534 3689000 17000 | Lloyds Banking 423 54 28 SewaEwonchfsmoveonefnd 7800 99 Costain 4770 77 211 Beverages %2331 30 57
Alphabet M1 12025 072 Natwest 676 24570 490 NovoNordisk B A/s 1612 14536 226 Renesas Electronics 458 280000 9850 | Standard Chartered 69080 50 109 Geplnfrastructure Investments 7850 856 - Gore Street Energy Storage Fund 9570 7.5 Industrial Metals 649919 30 -
) . ) . . ) . . Centrica 12470 50 292 Wood (john) 13930 86 28 MetroBank Holdings 12000 7.1 08 Chemicals 1004447 26 -
BIGGEST MOVERS Close  Days  Day's BIGGEST MOVERS Close  Days  Days BIGGEST MOVERS Close  Days  Day's BIGGEST MOVERS Close  Days  Days ;
e changs  chgt oite  changs  chngt wite  changs  chngt e changs  chngey | Glencore 4589 49 - Harbounvest Gobal Prvate Equity 219500 84 27 Chrysalis Investments 6990 70 91 LifeInsurance 665215 25 56
Ups Ups Ups Losers Losers Losers Losers
il ool fomaionSeves 5846 376 687 Baltic Classifieds 19520 1120 609 ApM_ler-M_rskBAs 166492 5706 355 Daikin Industries, 3124000 197500 675 | Astrazeneca 1037400 81 75 PzCussons 16080 8.1 - Jpmorgen Global Core Real Assets. ~ 76.00 145 - Phamaceuticals & Biotech. 1985947 58 55
Tesla 27627 1450 554 Ocado 60180 3380 595 ApM_ler-M_rskAAS 164209 4699 295 Advantest 2028500 113500 593 | B&mEurValue Retail Sa. 51720 52 326 Direct Line Insurance 13615 75 - 16500 103 83 General Financial 1314106 13 137
ey 966 042 455 TuiAg 58500 2750 493 Totalenergies 5370 115 219 ZHoldings 36460 1820 525 | SevemTrent 257500 37 29 Darktiace 30470 58 178 SonderfuRedEsaeesmenTus 8040 86 -15  Nonlife Insurance 299550 03 -
Zions Ban Na 2803 117 436 Anglo American 232950 950 432 Heineken %14 195 208 Shap 84430 4040 503 | Smith&Nephew 119500 36 82 LiontrustAssetManagement 70350 5.1 -37.2 SeraphimSpecelnvestmentTust 2670 76 - Personal Goods 2921997 01 47
Comerica 4408 172 405 Fenexpo 9335 385 430 Neste 3588 062 176 Taiyo Yuden Co. 428000 19300 472 | Convatec 20260 33 - dimprint 473500 41 110 Xps Pensions 17050 73 227 Aerospace & Defense 624819 01 218
Downs Downs Downs Persimmon 102800 31 - Urban Logistics Reit 11340 37 - Ao World 7945 71 528 Electionic & Electrical Equip. 975780 02 130
Rign Technolagy 203 329 475 Ateneea 0400 90200 800 SemensAgNaOn WBSA 400 262 Takeshimara, 500 2700 a4 | Admial 209100 29 22 AstnMarinlagnds Goba Holdings ~ 349.40 36 City Of London Investment 39700 66 55 Generalotallrs 3B/155 03 136
1108 ! ‘ United Utilities 9600 28 26 Fdm (holdings) 56600 34 - Sabre Insurance 13240 57 244 GasWater & Mutivtiitiesindex 592008 05 46
Edwards Lifesciences 9085 348 369 Smith & Nephew 119500 7300 576 AlconN 7419 162 213 JfrontRetailngCo, 138800 1050 076
' it 12435 26 108 Bank Of Georgia 294000 30 129 Rights & lssuesInvestment Tust 202000 56 69 Food & Drug Retailers 418100 07 15
Steris 21866 632 281 Molten Ventures 25540 1180 442 SemensHeathagNaOn. 5082 -104 201 Keio 48900 3400 075
Airtel Africa 10840 24 29 Tpleap 15000 28 - XpPower 197800 56 28 Health Care Equip.& Services 1012187 07 63
Idexx Laboratories 48813 1411 281 Helios Towers 8960 35 376 AtasCopcoAbSerA 1287 026  -195 NexonCo, 272650 2050 075 .
S 65k 138560 23 35 Ruffer Investment Ltd 710 27 - 888 Holdings 9900 54 139 Media 984496 09 84
yker 29758 751 246 Renishaw 380800 9400 241 Hermesntl 195500 3500 176 TobuRailway Co. B0 2700 070 | oS 2000 22 33 Cres Nictolson Hold w0 s Histon Promerty Ivestment 5600 52 30 Household Goodt w08 1o 01
Based on the consttuents 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 consfituents of the Nikkel 225 index CT Benciser_ - est Richolson Hodings - iston Property Investmen 2 - - usehold Boods .
Based on last weeK's performance. TPrice al suspension

URRENCIES

DOLLAR EURD POUND DOLLAR EURD POUND DOLLAR EURO POUND DOLLAR EURD POUND
Closing Days _ Closng  Days _ Closing s Closing Days ~ Closng  Days _ Closing Day's Closing Days _ Closng  Days _ Closing Day's Closing Days _ Closng  Days _ Closing Day
Jul3 Currency Mid_ Change Mid__ Change Mid i3 Currency Mid_ Change Mid__ Change Mid_ Change Jul3 Curtency Mid __Change Mid__Change Mid __ Change Jul3 Currency Mid__ Change Mid__Change Mid __Change
Argentina Argentine Peso 2579797 12501 2813669 12791 327.3046 indonesia Indonesian Rupiah 150250000 325000 16387.1027  30.2619 19066.0677 54512 Poland Polish Zioty 40719 00089 44210 00084 51671 00017 _Three Month 07881 00015 08591 00013 -
Australia Australian Dollar 1492  -0.0061 16319 00071 18386 Israel Israeli Shekel 36970 -00133 40322 00165 46913 -0.0266 Romania Romanian Lou 45009 00047 4955 00067 57621  -0.0163 .One Year 07874 00015 08576 00014 - -
Bahrain Bahrainin Dinar 03770 - 04112 00001 04784 Japan JapaneseYen 1444650 00700 1575615 01262 1833195  -04339 Russia RussianRuble 830950 04050  97.1719 04726 1130575 07276 United States  United States Dollar - - 10007 00003 12690 00024
Bolivia Bolivian Boliviano 69100 - 7534 00024  B768 One Month 1444643 00714 1575610 01273 1833187 -0.4357 SaudiArabia Saudi Riyal 37504 00003 40904 00016 47591 0.0093 .OneMonth - - 1005 01807 1269 00024
Brazi Brazilian Real 47861 00379 52200 00430 60733 Three Month 1444629 00741 1575600 01293 1833170 -0.4391 Singapore Singapore Dollar 13097 00037 14720 00045 17126 -0.0079 .Three Month - 1002 01807 12690 00024
Canada Canadian Dollar 13234 00002 14034 00003 16793 One Year 1444568 00864 1575551 01389 1833187 04460 SouthAfica  SouhAficamRand 187275  0.1638 204252 01851 237644  -0.2523 .OneYear - - 10887 01807 12683 0.0024
Chile ChileanPeso 7987650  -33850 8711773  -39687 10135969 Kenya Kenyan Shilling 1407000 01000 1534552 00605 1785420 02088 SouthKorea  SouhKoeanWon 13080000 96500 14265773 -10.9795 16507932  -153915 Vietnam VietmameseDong 236800000 950000 256267798  95.4957 300488895 642417
China Chinese Yuan 72065 00176 7904 00217 91954 Kuwait Kuwaiti Dinar 03075 00001 0333 00000 03301  -00006 Sweden Swedishkiona 108523 00509 11831 00518 137710 00389 European Union Euo 09163 0.0003 - - 1163 00018
Colombia ColombianPeso 41757750 07750 45543314 05954 52988723 Malaysia Malaysian Ringgit 46675 - 50005 00016 5928 00111 Switerland Swiss Franc 08963 00016 09775 00014 11373 00001 OneMonth 09167 00003 - 11634 00018
Costa Rica CostaficanColon 5456800 -06250 5951488 08702 6924434 Mexico MexicanPeso 170683 00822 186156 0095 216588  -0.1453 Taiwan NewTawanDoler 311350 -00095 339576  -0.0211 395089 -0.0864 .Three Month 09164 00003 1.1631 00018
CechRepublic  CrechKowna 217517 00251 237236 00349 276019 New Zealand ~ New Zealand Dol 16232 -0.0090 17704 00104 20588 -0.0153 Thailand ThaiBaht 352250 02300 384183 02631 446989 -0.3765 ..OneYear 09150 0.0003 1.1615 00018
Denmark Danish Krone 68288 00033 74478 00019 86654 Nigeria Nigerian Naira 7565000 -9.0000 8250807 100801 599545  -132484 Tunisia Tunisian Dinar 30973 00112 33780 00112 39303 00063
Egypt EgyptianPound 308952 00129 33690 00034 332046 Norway Nowegiankone 107010 00125 116711 0017 135791  -0.0415 Tukey Tukishlia 259548 01153 283077 01347 329354 02085
Hong Kong Hong Kong Dolar 78331 00036 8542 00066 99398 Pakistan PakistaniRupee 2865000 00500 3124727  0.153 3635656 07476 United ArabEmirales  UAE Dirham 36729 00001 40059 00014 46608 -00083
Hungary Hungarian Forint ~~ 343.7858 18976 3749518 19516 4362487 Peru Peruian Nuevo Sl 36213 0003 39496 00051 4593 00131 United Kingdom  Pound Sterling 07880 00015 08595 00013 - -
India Indian Rupee 819563 -0.0800 893860  -0.1156 1039988 Philippines Philippine Peso 553370 01375 60353 01309 702202 00427 _..One Month 0.7881 00015 0854 00013
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
FTSE ACTUARIES SHARE INDICES e W FT 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced i conjunction with the Insttute and Faculy o Actuaries Jul03 Jin30 Jn29 Jun28 Jun27 YrAgo  High Low| Yearto date percentage changes Closing Day's Closing Day's
£l hDyD‘/o o ﬁSuslg iSlrzlg Year |§«'/V . P‘/E X/g RTtmal T30 771740 270180 267640 268390 266520  0.00 289530 245410 | Leisure Goods 2891 FiredLine Telocomms 593 Industrial Metals & 280 | FISE100 Price Change FTSE 100 Price_Change
u103_chge! ndex _Jun un agoyield% Cover ratio _adj Retum | FT30 Div Yield - - - - 000 393 274| Automobiles &Parts 2763 Industral Eng 467 Industral Transport 2% p .
FTSET00(100] 752726 006 681803 753153 747169 716865 377 187 1415 16426 790077 | P/E Rationet - E 000 1944 1426| Construct& Material 2552 Gas Water & Mutt 450 Equity Invest Instr 37 SAL%';“P"LELC % j;‘f;;“nﬁ;g;"h‘gy";{g e
FISE 250 (250) 1850777 049 1676640 1841676 1827073 18636.98 351 053 4790 33300 1568661 | FT30hourly changes Aerospace & Defense 2173 Utiities 448 Health Care 5111 admiral Group PLC 2091 900 Kingfisher PLC 23260 090
FTSE 250 ex Inv Co (168) 1909440 064 17297.83 1897316 1881782 19017.37 366 049 5546 35670 1652447 8 g 10 1 12 18 14 15 16 Hgh Lo | Travel & Leisure 1847 Electricity 441 Consumer Goods 530 | Airtel Afrca PLC 10840 060 Land Securitios Group PLC 58800 1380
FTSE 350 (350) 413891 002 374949 413809 410522 397344 374 171 1569 6813 861648 27018 27161 2717 26785 27161 27133 27131 27083 27172 27193 27000 | General Retailers 1581 Financials 258 Pharmace & Biotech 549 | pnglo American PLC 23295 9650 Legal & General Group PLC 2930 200
FTSE 350 ex Investment Trusts (265) 408964  0.01 370485 408925 40656 391094 378 177 149 8849 440155 | FT30constiuents andrecent additions/deletions can be found atwwwft.com/ia0 Food Producers 1483 Household Goods & Ho 1.8 Life Insurance 585 | Antofagasta PLC 1497 3600 Lloyds Banking Group PLC 1423 084
FTSE 350 Higher Yield (137) 350238 137 317285 305500 343453 348236 540 187 991 9725 827979 Consumer Services 1481 Health Care Eq & Srv 146 Beverages 579
q 9 Ashtead Group PLC 5404 -40.00  London Stack Exchange Group PLC 8252 -114.00
FTSE 350 Lower Yield (213) 43605 -135 395526 442583 438163 404459 200 125 3999 6469 545692 | [= pNVITMY NI M0 0 o0 |\]5) > Ayl 2] Software & Comp Serv 1420 FISE 100 Index 101 OilEqupment&Sev 648 | pesoriaed Brach Foods PLC 2018 2700 MEGALE 1100 20
FTSE SmallCap (228) 613380 065 555668 603423 609392 625221 371 037 7223 10807 1051375 Food & Drug Retailer 1203 Oi & Gas Producers 061 Telecommunications 549 | )
strazeneca PLC 10374 -902.00 Melrose Industries PLC 4920 1100
FTSESmaliCapexinvCo(119) 500435 068 453350 497043 496449 515445 378 060 4394 9409 892706 Jun 30 Jun 30 | Electronic & Flec Eq 1130 0l & Gas 056 Real Est Invest & Tr B892 | ot Trater Group L G770 520 Mong e e w0
FTSE All-Share (578) 03765 003 371211 M0%2% WGAJ5 3003 374 165 1613 89N 8135 | o 70 T e 70907 |Banks 1083 FISE AI(HY-JShare Index. 055 Nonlife Insurance 1009 | miebre 0 2o NatemnGrdple v
FISEAIlShare exInvCo(384) 401532 002 363753 401463 393285 384403 378 175 1508 8673 438763 ! ' P Industrials 1062 Beverages 3166 Mobile Telecomms 149 ; ' g
- g B&M European Value Retail SA. 54720 980 Natwest Group PLC 2570 490
FTSE AllShare ex Multinationals (517) 1057.76 066 79582 105081 104123 108568 422 113 2097 2398 23058 | | Wikshire 2500 575830 FT Wilshire Small Cap 517530 o P P
FT Wilshire Mega Ca 586338 FTWishire Micro Ca 471265 | Financial Senvices 1034 NONFINANCIALS Index ~ -0.36 ~ Chemicals 1395 | ae Systems PLC 91800 900 NextPLC 6982 8200
FTSE Fledgling (76) 1098121 019 958564 1060178 1058065 1207682 311 138 2328 19307 2336228 ga Cap P Media 892 Real Est Invest & Se 138 Basic Materials 1658 b
FTSE Fledgling ex Inv Co (31) 1478569 017 1339452 1481084 1474571 1663624 248 384 1047 29440 3171700 | FTWilshire Large Cap 563913 Technology 825 FTSE SmallCap Index 270 Mining leg | Bl 19562 224 Ocado Group PLO 601603380
FTSE Al-Small (304) 426016 061 385933 423451 423387 436848 368 030 9145 7584 936553 | Source: Wilshire Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Further Support Sovices 733 FISE 250 Indox 183 Tobacgo e Barratt Developments PLC 417.30 380 Pearson PLC 82000 -2.00
FTSE All-Small ex Inv Co (150) 36214 065 340817 373778 373288 388742 373 068 3942 70.86 849925 | information is available at https://www.wilshire.com/solutions/indexes . Wilshire® is a registered service p - Beazley PLC 58800 -1.00 Pershing Square Holdings LTD 2884 34.00
i i Personal Goods 200 Tech Hardware & Eq 2343 | Berkeley Group Holdings (The) PLC 3950 27.00 Persimmon PLC 1029 350
FTSE AIM All-Share (719) 7531 011 68334 75351 75073 87521 196 148 3442 767 89545 | mark Copyright ©2023 Wilshire. Allrights reserved. e el 17080 1245 Phoeni Group Holdings PLG 640 160
FTSE All-Share Technology (17) 213356 -0.47 186416 214356 212427 170285 178 152 3700 2343 312743 Bt American Tobaceo PLC e 375 Pm";e"n"“‘a";tg joldings e 10
FTSE All-Share Telecommunications (6) 126273 084 112076 127198 127478 205204 814 156 788 4103 202985 | f=agyMe o)=Y\ M=o 0 /b pAl |\ (5] €= =) B Oopl i 200 Rorkin Bemekior Grous PLC son 1200
FTSE All-Share Health Care [13) 1390925 -531 1215295 14689.96 1463954 1511577 258 113 3426 21612 13069.96 100 : 0 per senckiserbroup '
FISE AllShare Financials (257) 473068 051 413335 470670 466237 443528 400 170 1468 13197 541372 | Ju3 Noof  USS  Day Mt YID Totl YD GrDiv Jul3 Noof  USS  Day Mh YD Tol YID Griv | BundPLC 29653300 felx LC 7021900
FTSE All-Share Real Estate (53) 75030 124 68945 74508 73956 97104 471 -182 -1170 1932 81545 | Regions & countries stocks indices % % %  rem % Yield Sectors stocks indices % % %  retmn % Yield | BurbenyGroupPLC 2105 1500 Rentokil Initial PLC 60960 540
FISE AllShare Consumer Discetionary (82) 509331~ 0.18 4450.18 510264 5057.50 4317.09 233 132 3257 7246 548164 | FISEGlobalAllCap 949 76238 10 46 121 123879 135 22 Oil Equipment & Services % 25772 07 79 37 50004 14 50 | CentricaPll 12470 075 Rightmove PLC 000 320
FTSE All-Share Consumer Staples (22)18470.34 078 16138.13 18327.96 1819175 1925725 422 165 1438 33857 1730077 | FTSE Global All Cap 949 76238 10 46 121 123979 135 22 BasicMaterials 405 60247 08 42 08 1%% 29 41 | CocalolabibcAG 2340500 fio Tinto PLC 5091 10550
FTSE All-Share Industrials (85 683823 -015 597478 684825 677421 576230 228 134 3278 9577 803483 | FTSE Global Large Cap 19% 69185 10 44 138 115988 153 22 Chemicals A 81957 08 39 51 148130 71 29 | Compass GroupPLC 2175 -27.00 Rolls-Royce Holdings PLC 15360 255
FISE All-Share Basic Materials (21) 779062 273 600691 758358 753537 760947 653 344 444 25580 1095711 | FISEGlobal Mid Cap 23 94493 09 50 70 144577 83 22 Forestry & Paper 19 2706 07 12 99 47190 77 44 | ConvatecGroupPLC 20260 260 Rs Group PLC 76000 020
FTSE All-Share Energy (14) 814713 197 738053 828393 822004 740085 405 168 1467 17765 1048459 | FTSE Global Small Cap 5329 97434 07 56 81 142345 93 2.1 Industrial Metals & Mining 104 52034 05 84 53 101961 73 44 | ChPLC 4376 30.00 Sage Group PLC 91680 800
FTSE All-Share Utilties (8) 889217 043 776333 885395 880911 672338 474 067 3151 24088 1394237 | FISEAI-World 4167 45000 10 45 125 77509 140 22 Mining 8 90867 10 25 70 182006 46 57 | Crodalntemational PLC 5658 3200  Sainsbury ()PLC 27460 560
FISE Al Shre Softwareand ComputrSenice 161 2312.44.  0.48 202045 232348 230201 183527 176 153 3719 2502 358559 | FISEWorld 265% 82246 11 47 136 190109 151 21 Industrials 810 54157 09 59 111 87658 125 20 | DePlC 4411 13,00 Sehroders PLC w130
FSEAI e Techog HarhiarendEqignent(1) 394192 038 344418 3926.97 398179 447639 398 100 2516 8937 521945 | FISEGOblAICmoNTEDKNGDOM 9216 80594 10 47 123 128500 137 21 Construction & Materials 162 64792 09 68 163 110842 180 20 | DiageoPlC 3390 11.00 Scottish Mortgage Investment Trust PLC 66760 1.20
FISEAl-Shre Teksommuicaions Eqipent 1] 37420 232 32695 36571 36370 56242 375 247 1229 921 54763 | FISE Global All Capex USA 771 5442 07 26 72 95273 93 32 Aerospace & Defense 36 9864 07 59 59 151189 69 15 | Endeavour Mining PLC 1907 2200 SegroPLC 72640 960
FISEAItae ek e P 199324 079 174156 197757 198245 319307 830 155 778 6431 267653 | FISEGlobal AllCapexJAPAN 8072 79534 11 48 122 13471 136 22 General Industrals 79 7106 10 54 136 @23 153 23 | EnainPC 12645 750 Seven TrentPLC 5 90
FTSE All-Share Health Care Providers (211068464 0.17 933551 1086604 1061022 1039527 052 282 6838 4316 995551 | FISEGIobal AllCapexEurozone 8855 80414 10 47 118 127779 131 2.1 Electronic & Electrical Equipment 158 66970 08 35 117 97194 127 15 | ExerianPLC 3003 -15.00 Shell PLC 23185 37.00
FISE Al Shre Medical Eqipnentand Senvces ) 5690.20 471 497179 507186 5877.44 568006 265 116 3254 9256 5589.40 | FTSEDeveloped 2143 75591 11 48 138 123707 152 20 Industrial Enginering 160 110640 10 90 126 178567 140 20 | FACInwestment TrustPLC 87400 400 Smith & Nephew PLC 1195 -73.00
FIE AL Stare Pramaceutics andBotecnoogy 919815.12 5,37 17313.10 20938.85 2088198 2165336 258 113 3430 310.15 1676696 | FTSE Developed AllCap 5768 78360 11 49 132 126332 146 20 Industrial Transportation 128 9377 05 49 69 160589 91 35 | Flutter Entertainment PLC 15540 -260.00  Smith (Ds) PLC 27840 660
FTSE All-Share Banks (12) 350092 116 313750 350979 351778 3180.08 450 267 831 13772 330122 | FTSE Developed Large Cap 812 71724 11 47 153 119472 168 20 SupportServices 87 55965 10 60 107 84144 117 15 | FrasersGroupPLC 70500 3.00 Smiths Group PLC 16345 -950
FISE AIStere Fvace and it Senves (§11327.10 102 989684 1144378 11380.03 1039387 185 187 2895 14927 1543338 | FISEDewelopedEuopelaeCop 205 42421 14 32 121 86280 149 3.1 Consumer Goods 53 6050 09 60 126 108618 143 23 | FresnilofLC 62540 1520 Smurfit Kappa Group PLC 274 4600
I5E Al S esentBaigandbleae Snis | 9086.08 0.03 793880 908340 895437 785004 495 228 887 25026 13203.00 | FTSE Developed Europe Mid Cap 345 61535 14 15 86 108228 110 3.1 Automobiles & Parts 132 61874 12 163 419 102086 447 19 | Glaxosmithkline PLC 13866 220 Spirax-Sarco Engineering PLC 10340 -25.00
FISE AllShere Cosed End Investments (1941114770~ 029 9740.10 1111528 1105468 1144128 298 -0.16 21536 16922 7096.16 | FTSEDevEurope Small Cap 73 84021 13 19 50 142140 74 32 Beverages 71 78455 08 16 13 135363 25 24 | GlencorePLC 45095 1445 SsePIC 1843 200
FISE All-Share Life Insurance (6) 676715 030 591267 674683 662426 666559 474 058 3664 21596 854431 | FTSENorth America Large Cap 233 969 13 56 177 146771 187 16 Food Producers 19772506 07 01 06 127360 23 26 | HaleonPLC 32075 -1.50 St. James's Place PLC 1007 950
FSE All-Share Norlife Insurance (6) 338770 019 205994 338128 334146 348832 494 124 1637 5637 7328.97 | FISENorth America Mid Cap 409 117525 10 68 76 165185 86 1.7 HouseholdGoods & Home Construction 62 5781 13 56 74 9608 88 25 | HamaPLC 2227 -50.00 Standard Chartered PLC 63080 7.80
FISE AVl Esite esnenanders 1) 199148 002 174002 199100 197117 236640 250 167 2398 2721 603825 | FISENorthAmericaSmallCap 1317 116238 07 72 95 156426 104 16 Leisure Goods 54 26564 03 20 156 37883 165 1.1 | Hargreaves Lansdown PLC 80700860 Taylor Wimpey PLC 10350 075
FISE Al-Sre Rl Esate esment Tuss (3] 185952 1.47 162472 183252 181986 242978 513 214 -911 5187 290334 | FTSE North America 642 62452 12 58 157 96937 167 16 Personal Goods 9 101001 07 40 93 157363 103 17 | HiscosliD 1094300 TescoPLO 2200 360
FTSE All-Share Automobiles and Paris (3] 190868 204 166855 194951 192545 163502 023 2517 -1697 274 198967 | FISEDevelopedexNorhAmerica 1501 28487 08 25 95 56804 118 31 Tobaceo 1395106 05 44 47 281749 19 66 | HSBCHoldingsPLO 62760 590 Unilever PLC 41155 1800
FTSE All-Share Consumer Services (1) 3585.27 -1.23 313257 362978 361495 284876 171 117 4994 6100 463234 | FTSEJapan Large Cap 175 41722 03 31 125 62276 140 22 HealthCare 38 72884 10 31 01 17617 12 18 | ImPLO 1629 -11.00 Unite Group PLC 7800 800
FISEAI et G o Usnctin 1826966~ 0.80 722539 820408 814537 992296 832 199 604 28784 767504 | FISEJapan Mid Cap 30 5819 02 05 45 78555 61 24 HealihCareEqupment&Servces 132 140454 12 50 18 173524 24 1. | Imperil Brands PLC 178054200  United Utiltes Group PLC 9600 440
FTSE AllShare Leisure Goods [2) 2973393 0.00 2597948 2973455 2938931 1800704 302 114 2900 66668 3412067 | FISEGlobolwi JAPANSmallCap 909 61182 02 10 29 90357 46 27 Phamaceuticals & Biotechnology 206 48950 09 18 11 85235 04 23 | Infoma 72800 200 Vodafone Group PLC 3203
FTSE All-Share Personal Goods (4) 2510363 -0.07 2193384 2512069 2476229 2299741 259 285 1512 49610 2013393 | FISEJapan 55 16980 03 26 109 28388 124 23 ConsumerSenvices 44 58981 11 57 149 8489 156 12 | IntercontinentalHotels Group PLC 5422 1200 Weir Group PLC 1760 400
FTSE All-Share Media (10} 1010221 018 882662 1012088 1004909 873547 251 187 2131 17251 722767 | FISEAsiaPecificlorgeCapexJapan 1122 68125 02 12 1.4 126369 29 3.1 Food & Drug Retailers 69 30793 09 47 21 49690 07 25 | Intemational Consolidated Alines Group SA. 16380  2.00 Whitbread PLC 3401 15.00
FTSE All-Share Retailers (22) 220175 016 192374 219819 217984 190636 249 354 1136 2512 290882 | FISEAsiaPacificMidCapexJepan 841 99419 08 17 33 177866 47 3.1 General Retailers 133 103418 1.1 56 161 142238 168 09 | IntertekGroupPLC 4278 13.00 WppPLC 83840 1500
FTSE All-Share Travel and Leisure (29) 7468.12  -0.06 652514  7472.96 737827 562512 072 -662 2111 3496 776290 FWTSSEEA:aPa;w;mEHiapexJana" 3322 gms g; f; ?g Wg;ggg ;? ;? ?‘ed‘?&L Wz? g?’;g: ;g gg :Zg 3:?33 133 :f
FTSE Al " " 0.4 P sia Pacific Ex Japan ! I ravel & Leisure . .
FEA e e ) oile On e o0 it Emuos oo 5% lgos arb beares | FISEEmemngAlCe w28 @5 03 24 26 2B 43 34 Telecommunication PIRT T I VRNR VA TS VR VRVl UK STOCK MARKET TRADING DATA
FTSE All-Share Tobacco (2) 2913365 165 255500 2866107 2859691 3697527 827 159 762 75281 2836846 | FTSEEmerging Large Cap 123 66136 02 21 17 118240 35 35 Fixed Line Telecommuniations 29 938 00 01 08 2798 21 55 Qi3 Jn30  Jin28  JnB  Jn2l  ViAg
FTSE AllShere Constrction and Materals (15) 913979 061 798572 908473 901083 659852 279 053 6770 19123 1140889 | FTSEEmerging Mid Cap 01 106318 05 36 46 191317 65 35 Mobile Telecommunications 53 15439 03 26 15 32042 36 39 | Order Book Tumover (m] 41210 92.28 92.28 57.09 537.26 62447
FTSE All-Share Aerospace and Defense (8) 6548.65 036 572176 657252 651462 519900 188 015 34903 7485 807694 | FTSEEmerging Small Cap 1704 80754 06 36 72 136822 87 31 Utilities 203 31809 11 27 12 76154 08 35 | Order Book Bargains 50741100 47021100 47021100 508790.00  498211.00  487885.00
FISE Al Bectoric and EcticalEqipnent (1111146850 -1.42 10020.40 1163319 1146457 958703 158 241 2621 8688 1144443 | FTSEEmerging Europe 150 12501 02 18 27 27079 05 35 Electricity i 14635818 11 30 20 84230 02 34 | Order Book Shares Traded (m) 151700 194900 194900 190500  1671.00 146100
FTSE All-Share General Industrials (7) 4832.41 053 422223 4807.1 4761.12 472485 362 139 1988 9304 651226 | FTSE Latin America All Cap 252 80932 04 90 160 167453 202 B4 GasWater & Multiutilities 57 31791 09 20 06 79258 33 40 | Total Equity Tumover [Em) 486930 347728 347728 375755 531413 9246.94
FTSE All-Share Industrial Engineering (611518146~ 004 1326453 1517593 1501838 1381759 206 238 2035 21047 2065191 | FISEMiddle Eastand Africa All Cap 333 70354 02 36 29 131958 07 36 Financials 851 26459 08 43 20 52006 40 33 | Total Mkt Bargains 693699.00 661669.00 661669.00 685750.00 67042500  662946.00
FTSE Al-Share Industrial Support Senices [30/10075.68 020 880345 10096.11 9967.23 892182 209 155 3087 15575 11787.59 | FISEGlobalui UNITED KINGDOMAICapln 280 3351 16 25 68 70188 90 38 Banks 271 19756 07 41 03 43561 23 44 | Tota) Shares Traded (m) 6339.00  6951.00  6951.00 6903.00 6393.00 5314.00
FTSE AllShare Industia Transportation (8) 564081 -045 510330 586700 580079 423017 197 305 1663 1699 614402 | FTSEGlobal wi USAAICap 1785 106971 12 B0 155 156475 164 15 Nonife Inswrance 7s8gz 10 34 35 64790 89 30 | FEluding intra-market and overseas tumover. *UK only total at 6pm. % UK plus intra-market turover. (u] Unavaliable.
FTSE Al-Share Industrial Materials (1116853.14 ~ 0.00  559.41 1685314 1760328 1380258 202 134 3700 23104 2155721 | FTSEEurope All Cap 1469 47483 13 28 107 92649 134 32 Lifelnsurance 5121973 06 35 35 43442 12 40 | () Market closed
FISE AllShare ndustial Metals and Mining 8) 700198 2,97 6117.85 679979 676705 682081 698 355 403 24373 1111296 | FTSE Eurozone All Cap 641 47555 12 38 148 92223 179 3. Financial Services 212 45477 10 54 72 6954 82 17
IS AllShare Prcious Metalsand Minng 5 972833 139 849995 950517 945707 926620 346 178 1622 16932 697394 | FISEEDHECAsKEficientAlWold 4167 48671 08 44 51 78005 66 26 Technology 3% 62588 14 43 415 82197 423 08
FTSE All-Share Chemicals (7) 113419 085 972829 1103985 1082757 1272921 320 176 1775 20853 1137503 | FSEERECAMEfcenDeopedfupe 550 34029 13 25 85 61345 111 33 Software & Computer Services 179 9583 12 34 366 112445 371 06 | All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Share Oil. Gas and Coal (13) 820014 1.97 716472 804173 797972 718324 405 168 1466 17247 1055552 | Oil&Gas 13 38984 08 34 46 82133 23 A9 Technology Hardware & Equipment 176 56674 16 52 469 80284 479 1.1 | accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
FTSE Sector Indices 01l 8 Gas Producers 80 3078 07 31 40 84689 16 51 Altemative Energy 21 14963 31 71 <182 21543 -180 04 | guarantes that the information is reliable or complete. The FT does not acaept responsibility and will not be
E— Real Estate Investment & Services 139 23998 03 31 44 47627 27 32 | |igblg for any loss arising from the reliance on or use of the listed information
Non Financials (321) 495644 -011 449010 496189 492585 480138 365 164 1664 9517 914992 Real Estate Investment Trusts W 428 05 35 06 M4 15 41 | w0 el il
FTSE Global Large Cap 1935 69185 10 44 138 115988 153 29 | 'or@llqueriesemail ftreader.enquiries@morningstar.com
Hourly movements 800 900 1000 1100 1200 1300 1400 1500 1600 High/day Low/day | The FTSE Giobal 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 enanced FTSE AI-World index Series (large/ . . .
FISE100 75341 754999 755540 755146 755643 755640 753400 751818 753320 756120 751398 | midcap) research ftserussell i il i £l y=USD&rtn=CAP lobal-developed—emerging. Fundamentalindex@ | Data provided by Morningstar | www.morningstar.co.uk
FTSE 250 18446.93 1849081 1851555 18505.04 1851247 1850467 1847169 1850034 1853333 1854067 1844509 | and RAFI® are registered trademarks and the patented and patentpending proprietary intellectual property of Research Affliates, LLC (US Patent Nos. 7,620,577 7,747,502; 7,778,905 7,792,71; Patent Pending Publ.
FTSE SmallCap 609374 611263 611952 612288 613269 614399 614099 613918 614457 614575 608374 | Nos.US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063942-A, WO 2005/076812, WO 2007/078399 AZ, WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™" is a trade mark
FTSE All-Share 409848 410723 411055 410851 411113 411109 409980 403335 410131 411348 409184 | of EDHEC Business School As of January 2nd 2006, FTSE i basing its sector indices on the Industrial Classification Benchmark - please see ww.ftse.comyicb. For constituent changes and other information about FTSE, POWERED BY
Time of FTSE 100 Day's hight11:52:45 Day's Low14:01:30 FTSE 100 2010/11 High: 8014.31(20/02/2023) Low: 7335.40(17/03/2023) please see wwiw.ftse.com. © FTSE International Limited. 2013, Al Rights reserved. "FTSE®" s a trade mark of the London Stock Exchange Group companies and is used by FTSE Intemational Limited under licence. MORINGSTAR
Time of FTSE All-Share Day's high:10:45:00 Day's Low13:52:00 FTSE 100 2010/11 High: 4377.36116/02/2023) Low: 4007.66(17/03/2023)
Further information is available on hitg://www.ftse.com © FTSE Intemational Limited. 2013. All Rights reserved. "FISE®" is a trade mark of the
London Stock Exchange and is used by FTSE ional Limited under licence. T Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to www. ftse.comyindexchanges.  Values are negative.
K RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount  Latest Company Tumover Pre-tax EPSIp) Dilp) _Payday Total Issue Issue Stock Close Mkt
Issue paid renun closing ‘Aquila Services Group Pre 12249 10119 0674 0718 1290 1450 050000 040000 Aug2 0750 0600  date pricelp) _Sector _code Stock prcelp) /- High Low _Cap(Em)
price uw date High Price p +or- | BrandShield Systems Pre 6395 4127  7340L 6303  0040L  0050L 000000 000000 - 0000 0000 06/08 81.00 AMIF Amicorp FS (UK) Plc 150 000 160 T8 1800
There are currently no rights offers by any companie: Braveheart Investment Group Pre 0051 0064 235 2054 2680 4020 000000 000000 -~ 0000 0000  06/06 300 ASH Ashington Innovation PLC 435 000 475 375 2671
Eurasia Mining Pre 0120 2331 7230L 31390 0220L  0.00L 000000 000000 -~ 0000 0000 0/05 100 TAB Becket Invest PLC 113 000 116 116 923
Harland & Wolff Group Holdings Pre 27970 18518 70357L 255080 42730L 26590 000000 000000 -~ 0000 0000 05/25 500 ONE Oneiro Energy PLC 11.00 000 1200 598 4897
Lansdowne Oil & Gas Pre 0000 0000 0364L Q131L  0040L 0020l 000000 000000 - 0000 0000
MetalNRG Pre 0000 0000 2218L 1860  0490L  0220L 000000 000000 - 0000 0000
Porvair It 9085 82280 1216 9511 19300 1600 200000 190000 Aug?3 5800 5400
Rurelec Pre 0000 0000 223 36790 03%L  0650L 000000 000000 - 0000 0000
Wynnstay Group It 409139 335661 5074 9560 17200 36990 550000 540000 Oct3l 17100 15900

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

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

FT500: THE WORLD'S LARGEST COMPANIES

52 Week 52 Week 52 Week 52 Week 52 Week 52 Week
Stock PriceDayChg — High Low Yid P/ 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  Stack PriceDayChg — High Low Yid P/E MCapm  Stock PriceDayChg — High Low Yid P/E MCapm
Australia (AS) Finland () Denso 968 2300 9737 6389 170 2309 5273147 | Richemont  150.15 -150 16110 9180 120 36.92 8745138 | BokingHoldngs 27365 3617 278685 161685 - 1036910106894 | Linde 37999 110 38358 26247 105 554118632078
ANZBank 2391 020 2608 2121 643 983 4799461 | Nokia 392 009 520 366 - 1385 2410781 | EastpRwy 8011 2400 8325 6525 147 -7.00 2095744 | Roche 27345 005 33585 25605 295 188921435511 | BristolMyers 6479 084 8144 6283 291 221713611389 | lockheed 46293 255 50810 37367 225 2122 1172382
BHPGroup 4526 027 5009 3583 926 104315323884 | SampoA 4113 001 4997 3986 406 89 2292177 | Fanuc 5145 11300 24930 4409 1033 533 3572364 | SwissRe 9046 042 9968 6816 603 2254 3204553 | Broadcom 86747 004 92178 41507 162 522935799221 | Lowes 22523 047 22649 17448 126 1978 13198045
CrwBkAu 10094 067 11138 8966 353 186211371073 | France (€) FastRetail 36890 17000 37550 22260 167 1509 8125962 | Swisscom 55920 140 61940 44340 363 17.16 3232094 | CadenceDesip 23359 -093 24265 13876 - 9973 6369626 | Lyondel 9268 085 10130 7146 449 590 3014641
cst 27625 113 31421 26724 111 3879 8906077 | WiousGpe 13262 026 13398 @657 - 24@8Ti4azag | Fuityid 27535 5050 2770 19385 239 2757 1466048 | UBS 1828 019 2085 1387 195 870 6328695 | CapOne 1130 193 12094 8393 168 441 4249503 | MorathonPtl 11835 175 13883 7762 184 6254 5021387
NatAusBk 2639 002 3283 2510 347 1379 5536073 | ailiquide 16642 022 16794 11448 163 3105 990701 | Hitachi 9051 15500 9085 5983 149 1156 5878255 | ZurichFin 42640 150 45830 38470 433 1465 7158295 | CardinalHith 9458 001 9510 5132 194 5231 2408009 | Marsh8M 18571 237 18902 14682 135 3049 918747
Telstra 43 002 446 369 236 3446 3336087 | axa 2722 020 03¢ 2034 513 938 6810364 | HondaMir 443 9500 4583 29905 342 818 5562245 | Taiwan (NTS) Carnival 1919 036 1919 611 - 244 2147479 | MasterCard 39335 005 39517 27687 054 47.93 369857.24
Wesfarmers 5001 067 5279 4243 363 2522 3790282 | BNPPaib 5843 071 67.02 4067 448 861 7866024 | JapanTob 3149 400 3252 22755 510 1397 4359534 | (upualewm 11500 150 12950 10550 392 2377 7805283 | Ceterpilr 24797 192 26050 16060 162 223712779274 | McDonald's 29578 263 29910 23058 166 314421504717
WestpacBank 2143 008 2450 1947 422 1529 5025967 | ChristianDior 80900 -400 87200 55100 085 302215926902 | KODI 4441900 4560 3825 318 1297 707877 | fomosPeCrem 8430 - 9650 7520 074 1542 2579211 | CenteneCop 6750 005 9853 6134 - 3160 3704192 | McKesson 42087 644 42975 31578 040 5087 5703335
Woolworths 3887 014 4035 3167 276 4459 3247494 | (rag Agr 1093 006 1203 809 715 611 3607795 | Kevence 69620 1770 71830 45510 034 507011720568 | HonHaic 11500 200 11650 9800 367 1101 512042 | CharlesSch 5801 133 8663 4500 1.6 218810262794 | Medtonic 8709 -101 9560 7577 268 253711586501
Belgium () Danone 5640 026 6188 4676 336 1964 4169183 | MitshCp 7106 17600 7455 3740 228 1382 70708 | \ediaTek 69100 300 79500 53300 565 933 3550199 | ChaterComms 36752 015 49637 29766 - 1603 5533941 | Merck 11429 110 11965 8452 216 251029000356
AnBshinBv 5248 065 6201 4556 099 2680 9943298 | EDF 1200 - 1205 727 397 944 5388944 | Mitsubkst 10434 7.41 104701 80442 - - - - TaiwanSem 57900 300 59400 37000 1.94 218848224394 | ChewonCop 15777 042 18968 13254 315 2069 2989179 | Meta 28618 080 26979 8808 - 2218 633074
KBC Grp G450 062 7245 4553 521 1074 2936493 | EngieSA 1537 014 155 1007 337 1108 4081297 | MisubishiEle 2044 1700 2083 1273 230 1592 303028 | ypoiiand (THB) CipotleMexc. 212089 -18.11 214752 123361 - 9885 5851502 | Metlife 5771 118 7735 4895 308 843 4419545
Bracil (B8] Esslolootica 17050 210 18340 13700 062 5321 8434947 | MitsuFud 101082 969 1147.48 73836 - - - PTEgior T30 B W50 5% i T | b 19300 044 23027 17378 154 1069 7993568 | Microsoft 33691 363 35147 21343 064 38.30250506.33
e T 00T oW 1260 357 70 SOIE | Hemeshl 197 3300 208 1037 023 sooa2osapes | MiURFn 10955 2050 1086 63260 282 989 98 | RS - - Cigna 28021 040 34011 24050 134 1901 8290488 | MnstBwig 5695 049 6047 4281 - 2365 56950
Bradosco 18 02 171 1115 542 708 iostees | LOreal 12355 355 44260 30070 092 528124758656 | MiwhoFin 22035 450 2238 15285 4.16 918 3873075 nited Arab Emirates (Dhs) CintasCop ~ 487.04 -10.04 497.97 36359 070 4557 495331 | Mondelezint 7345 051 7859 5472 170 257910002133
o 451 005 622 373 311 1581 27712 | LM 85490 810 90460 56760 080 366346811053 | MuataMfg 8409 17300 8662 6438 168 1471 393%63¢ | Emirtestele 2430 070 3B 1160 275 27.17 57564 | gisgo 5168 -006 5256 3861 271 1958 210576 | Monsento 1007 002 1113 95 - 5184 25175
Wl 2079 027 2604 188 303 1010 256e1ss | Orange 1069 001 1187 908 5483329 3102549 | NipponTT 17120 070 17890 14696 7209 04710730756 | United Kingdom (p) Citigroup 4718 114 6600 4001 405 497 9183802 | MorganSty  87.44 204 10098 7205 225 116214603474
Pottobrae 35 041 4208 2361 139 492 Goi0gs | PemodRic 20130 110 21800 17085 151 3110 5612367 | MssaaMi 60320 1500 G030 40810 - 1669 1762322 | AbAneicn 23295 9650 3699 22105 765 461 3963922 | CMEGp 18520 091 21119 16655 181 276 6697884 | Netlx 43521 528 44865 16970 -  41.33193468.01
ek A5 223 9048 6190 1698 305 sa0194 | Renauh 850 005 4395 2233 - 2945 1242873 | Nomura 55880 1160 57390 46430 484-3274 1223685 | AscBifd 2018 2700 2076 1223 031 3336 1989392 | CoceCola 6057 035 6547 5402 260 287326191808 | NextEraf 7421 001 9135 6964 20510405 15014803

- : Safran 14176 170 14552 8945 030145118 660593 | NepnSt 3020 1600 3294 1851 311 406 198662 | AstraZen 10374 -9020012828.45 949921 200175652204027.04 | Cognizant 6538 010 7054 5133 138 17.23 3318035 | Nike 10962 075 12923 8222 100 3058 13506188
Canada (CS) Sanofi 9826 006 10518 7645 318 203313528566 | Panasonc 17945 4100 17945 10065 164 1546 3048353 | Aviva 39740 220 47370 36670 537 5229 1380863 | ColgtPim 7717 013 8381 6784 217 3230 B401363 | NorfokS 22958 282 26422 19633 170 2023 52260.83
BauschHith 1080 025 1381 510 - 323 289877 | o o 5580 016 5853 3518 238 1368 3132876 | Seven&! 6217 1200 6619 5226 194 2016 3814772 | Barclays 15562 224 19886 12812 193 378 3071357 | Comeast 4176 021 4372 2839 224 148617367504 | Nothop 45778 198 55627 42910 1.26 11.22 6951822
BCE 6040 060 G605 5566 570 2054 4IGAE | oy i qe350 325 16798 11044 156 294510165165 | SMMEtsuCh 4964 19600 21055 3797 687 405 6955142 | BP 47080 1245 57057 35920 334 170810424512 | ConocPhil 10477 116 13843 7830 174 184212677785 | NXP 20508 040 20863 13208 103 3224 5321826
BkMontrl 11964 100 13764 11188 372 835 6480497 | oo 2006 026 2839 1897 225 416 2120835 | Softbank 6834 6100 7180 4766 076 500 6953898 | BrAmTob 26455 3750 3589 2543 815 895 7507462 | Constellation 24827 214 26132 20812 11619320 4549257 | Occid Pet 5941 061 7713 5551 006 3078 529817
Bkdhvas 6628 074 8198 6319 550 842 GO0IS3 | Lo 5350 095 6093 4581 493 105214577385 | SonY 13330 36500 14100 9213 053 145011636188 | BT 12435 200 19660 2298 - 1207 1567482 | Coming 3523 019 3773 2898 255 2938 2995018 | Oracle 11726 183 12754 6078 103 473231827401
Brookfield 888 1129 6388 4128 109 1991 6994882 | L .o 1968 006 7309 3968 . 744 7657 | SumitomoF 6207 4800 6261 3962 379 10.29 5744697 | Compass 2175 2700 2250 1667 064 5292 4787473 | Corteva 5816 086 6843 50.03 086 26.19 4134437 | Pepsico 185.18 005 19688 160.98 2.15 36.00255114.32
CanadPcR 10700 190 11227 90.00 070 26.03 7530301 Vingi 10668 030 11240 8084 246 2421 6933548 | TakedaPh 4547 2000 4645 3663 465 1390 4980328 | Diageo 3390 1100 3960 327526 214 2608 9667738 | Corteva 5816 086 0843 50.03 086 26.19 4134437 | Perrigo 3371 024 4390 3078 267-3672 4561.83
Canimp 5656 027 6874 5358 1044 398 3924146 | .o 853 012 1022 759 687-1559 96919 | TokioMarine 3345 3000 3421 241767 773 463 4636669 | GlaoSmh 13866 -220 184276 1664 577 1601 7205271 Costco 53988 150 56475 447.90 055 46.0023922083 | Pizer 3665 003 5493 3576 399 9.95 2069005
CanNatRs 7448075 B425 5675 264 1173 GI61I62 ) ® Toyota 23255 1700 2358 1764 258 89426262757 | Glencore 45895 1445 58450 39540 193 1680 7230464 | CrownCsti 11588 194 18492 10762 441 4632 5025383 | Phillips66 9652 114 11353 7402 351 3469 44289.39
Conlotfy 16042175 17539 14237 151 2363 802502 | SO, o e | Mexico (Mexs) HSBC 62760 590 65380 43470 257 137115783753 | CSX 3430 024 3471 2580 106 2024 6980494 | PhilMomis 9819 057 10443 8285 468 17.98152410.19
Enbridge 4924 021 5806 4763 667 1745 7528458 BA‘;F”I w7 07 a7 e 71 758 431189 Ameriv 859 001 2025 1587 180 1605 459513 Imperial Brands 17805 42.00 2185 16925 776 595 20594.05 ovs 7020 107 10726 6634 267 1259 89998.17 PNCFin 12778 183 17634 11031 352 1074 50998.02
GtWesLif 3847 049 3988 27.99 494 10.98 2707191 5 05 010 G566 670 386 5095 saigsos | FEMSAUBD 19126 185 19372 12063 09916709 2421729 | odneMates 6250 - 5530 4689 258 1110 1811075 | Danaher 23741 259 30382 22122 036 289117518455 | PPGInds 14922 092 14966 107.40 149 3495 3512761
ImpOil 6778 028 7983 5267 149 1981 2992169 | B 9% 03 e cam ves 61 oy | WalMiMex 6860 071 7815 G481 069 353 @017 | LidsBh 4423 084 5433 3851 581 614 3630464 | Deere 40598 079 44840 28381 091 237911902868 | ProctGmbl 15228 054 15811 12218 220 27.62358919.29
Manulife B0 031 7750 28 459 719 181099 | WE L e et st 1048 1449306 | Netherlands (8] LSE Group 8257 -114.00 889386 7052 093 8438 5291233 | Delta 4807 053 4813 2720 - 6158 3089531 | Prudntl 8958 136 11096 7537 481 490 3269666
Nutrien 7821 012 13275 7069 292 1141 2022495 | WIS 973 om 1208 728 . 980 216m120 | ASVLHG - 810 310 G910 3576 040 Tzeizaagy | NG 10465 600 122921 84429 470 2439 4GB0 | Devonbney 4907 073 7882 4403 376 1250 08973 | RublStor 2890 202 35713 27013 255 3178 516116
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