FINANCIAL TIMES

NATIONAL NEWSPAPER OF THE YEAR

TUESDAY 12 DECEMBER 2023

UK £3.50; Republic of Ireland €390

The perils of banks’ latest financial alchemy

SHEILA BAIR, PAGE 23

Oil states face outrage as fossil fuel
phaseout dropped from COP draft

e Push to harden deal’s final text @ Saudis accused of diverting focus @ Anger in small Pacific nations

ATTRACTA MOONEY, AIME WILLIAMS

AND ALICE HANCOCK — DUBAI

A draft agreement from the UN’s COP28
climate summit has dropped references
to the phaseout of fossil fuels, triggering
a backlash from countries that have
accused Saudi Arabia and other
petrostates of thwarting efforts to tackle
global warming.

The document, which will have to be
agreed by almost 200 countries at the
summit in Dubali, sets out a range of
actions countries “could” take to cut
greenhouse gas emissions to net zero by
2050. They include reducing “consump-
tion and production of fossil fuels, in a
just, orderly and equitable manner”.

But a large number of countries are
hoping the final text will go further by
striking alandmark agreement to phase
out fossil fuels, rather than just present-
ingthe choice to cut their consumption.

‘We ‘did not come
here to sign our
death warrant’

Marshall Islands representative

The draft text faces fierce opposition
from countries in the EU and small
island states. Brussels’ climate commis-
sioner Wopke Hoekstra said it was
“clearly insufficient”, adding: “For the
vast majority of our emissions we have
no alternative than to drive them down
and out ASAP.”

Anténio Guterres, secretary-general
of the UN, said a “central aspect of the
success” of COP28 would be for the sum-
mit to “reach a consensus on the need to
phase out fossil fuels”.

Negotiators and ministers from coun-
tries around the world at the weekend
accused Saudi Arabia of piling pressure
on Sultan al-Jaber, COP28 president and
head of the Abu Dhabi National Oil
Company, to shift the focus of any agree-
ment away from fossil fuels.

“Clearly there is an emerging proac-
tive fossil coalition,” said one senior EU
negotiator after the text was released.
“In the past we had more silent
resistance and now it seems more con-
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Backlash: an Indigenous climate activist from India protests at the meeting yesterday — thomas Mukoya/Reuters

scious and more focused and more
co-ordinated.”

Fossil fuel burning is the biggest con-
tributor to climate change, accounting
for about three-quarters of emissions.

Jaber said after releasing the draft:
“We have made progress but we still
havealottodo . .. Iwantyoutodevelop
the highest ambition on all items,
including on fossil fuel language.”

The UK said the draft was “disap-
pointing and does not go far enough . . .
There must be a phase out of unabated
fossil fuels to meet our climate goals.”

German foreign minister Annalena
Baerbock said it was misleading to say
fossil fuels could play an essential role. It
also contradicted EU energy policy and
allowed for new coal power plants.

The US state department said the
wording on fossil fuels “needs to be sub-
stantially strengthened”.

If agreed, the text would nevertheless
mark the first plan set out by a COP
summit — the world’s most important
climate forum — to shift away from all
fossil fuels. Previously, only the phase-
down of unabated coal was referenced.

Under the Paris accord of 2015, coun-
tries agreed to limit temperature rises to
well below 2C and ideally 1.5C above
pre-industrial levels. But Toeolesulu-
sulu Cedric Schuster, Samoa’s minister
of natural resources, speaking for a
group of small island countries vulnera-
ble to climate change, said they were
“notbeing heard”.

“Itis our very survival that is at stake.
Our negotiators have been pushing tire-
lessly for decisions that align with stay-
ingunder 1.5 degrees,” Schuster said.

John Silk, minister of natural
resources for the Marshall Islands, said
his country “did not come here to sign
our death warrant”.

The Union of Concerned Scientists
said the draft text was “extremely disap-
pointing, concerning and nowhere close
to the level of ambition people around
the world deserve”.

Others welcomed the text. Mohamed
Adow, director of Powershift Africa, a
think-tank, said: “This is the beginning
of the end of the fossil-fuel era.”
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» Sunak to take on Tory
right over Rwanda bill

The prime minister will today
seek to face down rightwing
critics of the legislation as it faces
its first vote in the Commons,
despite calls for him to pulp the
proposal and return with a more
robust plan.— PAGE 2

» Covid dining defended
Rishi Sunak has denied his
£849mn Eat Out to Help Out
scheme drove a second wave of
Covid infections in 2020 when he
was chancellor. It was the “right
thing to do” to save jobs.— PAGE 2

» Gunvor to buy BP plant
The commodities house has
agreed to buy the gas-fired energy
plant in Bilbao in the latest sign of
Europe’s independent groups
seeking to expand gas and power
trading activities.— PAGE 12

» Macron bill blocked
France’s president has suffered a
humiliating defeat as opposition
parties blocked his government’s
long-promised immigration
reform from being debated in the
National Assembly.— PAGE 4

» Vote clears way for Tusk
Poland’s parliament has rejected
alast-ditch bid by the rightwing
Law and Justice party to remain
in office, paving the way for
Donald Tusk to return as premier.
— PAGE 4; JAROSEAW KUISZ, PAGE 23

» Central banks crunch
The Fed, European Central Bank
and Bank of England are set to
defy investor predictions of how
quickly interest rates will fall, as
they hold year-end meetings.

— PAGE 6; MARKETS INSIGHT, PAGE 14

» German football shift
Clubs, which have ownership
structures that guard against big
investors, have backed a move to
work with private equity to try to
boost broadcast revenues and
build a global audience.— PAGE 13

» Brookfield attacks FDIC
The investor has complained
about the US regulator’s auction
of $33bn of loans from Signature
Bank after the lender’s collapse. It
said it had heard that the winning
bid was “lower than ours”.— PAGE 8

Bid to house India’s tech
workers hits social buffers

India’s hopes of joining China in serving
as the ‘workshop of the world’ for the
likes of Apple iPhone maker Foxconn
rest on its ability to gather in one place
the armies of workers needed for the
vast new factories. In China, millions of
migrant wage earners were willing fo
leave home to live in dormitories. India
has begun a drive fo build similar living
quarters, but sceptics say attachments
to family life and social constraints on
women’s work may stunt its ambitions.
India’s gamble » PAGE 6

“Vaccine prince’ advances to Mayfair in
£138mn deal for the year’s priciest home

JOSHUA OLIVER — LONDON
GEORGE HAMMOND — SAN FRANCISCO

Billionaire “vaccine prince” Adar
Poonawalla has agreed to pay £138mn
for a Mayfair mansion, London’s most
expensive home sold this year and the
second highest price tag ever for a
house in the capital.

Aberconway House, a 25,000 sq ft1920s
home near Hyde Park, will change
hands after a sale was agreed by
Dominika Kulczyk, daughter of the late
businessman Jan Kulczyk, who was
Poland’s richest man.

The property will be acquired by
Serum Life Sciences, a UK subsidiary of
the Poonawalla family’s Serum Institute
of India, people familiar with the trans-
action said. The institute manufactured
hundreds of millions of doses of the
Oxford/AstraZeneca Covid vaccine.

The top end of London’s property
market is insulated from the impact of
higher borrowing costs, since few buy-
ers need mortgages, while trophy prop-
erties remain attractive to international
buyers. That is despite transparency
measures brought in to help target Rus-
sian money after the war in Ukraine and
the prospect of tax changes if Labour
were to win the next general election.

A person close to Serum Life Sciences
said the Poonawalla family had “no
plans” to move to the UK permanently
but that “the house will serve as a base
for the company and family when they
areinthe UK”.

The deal follows multimillion-pound
investments in vaccine facilities near
Oxford, the person added. In 2021 the
family pledged £50mn to Oxford uni-
versity for a new Poonawalla Vaccines
Research Building.

Poonawalla, who took over leadership
of the Serum Institute from his father in
2011, rented the grade II-listed property
in 2021 for more than £50,000 a week,
Bloombergreported at the time.

Poonawalla and Kulczyk declined to
comment.

The next largest sale of this year, acc-
ording to agents, was the £113mn pur-
chase of Hanover Lodge. Essar Group
billionaire Ravi Ruia’s family office
bought the mansion in Regent’s Park,
which had been linked to Russian prop-
erty investor Andrey Goncharenko.

London’s most expensive house was
sold in January 2020 by the estate of
former Saudi Arabian crown prince Sul-
tan bin Abdulaziz for £210mn.

The Financial Times revealed last
year that the buyer of 2-8a Rutland Gate
was Hui Ka Yan, the founder and chair
of Evergrande.
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Migration policy

PM set to defy critics on right over Rwanda

Legislation is put to first
Commons vote despite
some Tory calls to pulp it

GEORGE PARKER, LUCY FISHER AND
ANNA GROSS

Rishi Sunak will today seek to face down
rightwing critics in his own party by
pushing on with his Rwanda bill, despite
calls for him to pulp the legislation and
come back with a more robust plan.
Downing Street insiders said they
were confident MPs would back the bill
in principle in its first House of

Commons vote, but opposition to the
measure from some Tories is hardening.

Lawyers advising rightwing MPs
claimed the prime minister’s Safety of
Rwanda bill provided only “a partial and
incomplete solution” to preventing legal
challenges to efforts to send migrants to
Rwanda. A so-called “Star Chamber” of
lawyers acting for the rightwing Euro-
pean Research Group criticised the bill
for not restricting appeals from asylum
seekers sent to Rwanda based on their
individual circumstances.

Mark Francois, chair of the ERG, said
he hoped Sunak would “pull the legisla-
tion and come back with something that

is fit for purpose”, claiming the bill had
“somany holesinit”.

However, James Cleverly, home secre-
tary, said the government was “deter-
mined to get it through”. One MP who
met the minister yesterday said: “It’s
not clear at this stage if they’ll win.”

Sunak was to have breakfast with a
number of rightwing Conservative MPs
today, in the hope of cajoling them into
thedivision lobbies later in the day.

Downing Street has launched an oper-
ation to win over rebels, taking the rare
step of publishing a summary of official
legal opinion that the legislation that
designates Rwanda “safe” is “tough but

fair and lawful”. The legal opinion
defends the decision to let migrants
bring individual appeals to court, mak-
ing the point that “even in wartime the
UK has maintained access to the
courts”.

A person close to Sunak made it clear
that while ministers were listening to
critics and wanted to reassure them that
the bill was sufficiently tough, there was
no question of any significant rewrite.

“We can try to give colleagues greater
confidence but you can’t move greatly in
either direction,” the person said. “It is
as tough as it can be within the limits of
international law.” However, even if the

legislation passes its first Commons hur-
dletoday — itis extremely rare for a gov-
ernment to lose a “second reading” on
the principle of a bill — the parliamen-
tary battle will only just be starting.

The moderate One Nation Tory
group, which has 106 members, reluc-
tantly agreed last night to back the legis-
lation, which they regard as too tough.
“The most important thing at this stage
is to support the bill despite our real
concerns,” said Damian Green, the
group’s chair. But he warned Sunak not
tobow to pressure to toughen it.

“We strongly urge the government to
stand firm against any attempt to

amend the bill in a way that would make
it unacceptable to those who believe
that support for the rule of law is a basic
Conservative principle,” he said.

If Sunak wins the vote, he should eas-
ily crush any future rightwing amend-
ments to the bill, which most of his MPs
and Labour would oppose, but the
impression of dissent and disunity
would be highly damaging.

In a sign that the vote could go down
to the wire, the Conservatives, Labour
and the Scottish National party have all
pulled permission for their MPs — some
on foreign trips — to be away from the
Commons today.

Covid inquiry

Sunak denies Eat Out to Help Out ‘micro policy’ was risky

LAURA HUGHES AND ANNA GROSS

Rishi Sunak called his £849mn Eat Out
to Help Out discount scheme a “micro
policy” yesterday in testimony to the
Covid-19inquiry, as he denied itdrovea
second wave of infections in 2020.

The prime minister, who was chancellor
during the pandemic, said the policy of
subsidising diners had been “the right
thing to do” to “safeguard” millions of
jobs held by “particularly vulnerable
people” in the hospitality sector.

The scheme sought to boost the
industry by subsidising the meals of
consumers who dined out in restaurants
and pubs. It has been partly blamed for
triggering a fresh wave of the virus in the
summer and autumn of 2020.

“This was a very reasonable, sensible
policy intervention to help safeguard
those jobs in that safe reopening,”
Sunak told the inquiry. “I didn’t believe
that it was a risk. I believe it was the
right thingto do.”

Sunak’s appearance at the inquiry fol-
lowed weeks of revelations about the
chaos in Boris Johnson’s government as
it faced the pandemic, including testi-
mony of a “toxic” culture in Downing
Street.

As chancellor, Sunak made his politi-
cal reputation during the pandemic by
rolling out huge stimulus packages. But
he has faced scrutiny at the inquiry over
the Eat Out to Help Out scheme and his
views onlockdowns.

The inquiry, which is due to run until
the summer of 2026, has heard that sen-
ior scientific advisers were not con-
sulted before Sunak launched his hospi-
tality policy in August 2020, leading
some in government to privately refer to
him as “Dr Death” and the Treasury as
the “pro-death squad”.

Sunak said he was not aware of these
characterisations which were not “fair”.

Chris Whitty, England’s chief medical
officer since 2019, privately character-
ised Sunak’s programme as “Eat Out to
Help Out the Virus”, the inquiry has
heard.

Sunak told the inquiry: “This was a
micro policy to make sure that that
capacity which the scientists had
already said was part of an overall pack-
age which could be safely delivered, was
actually used.

“All the data, all the evidence, all the
polling, all the input from those compa-
nies suggested that unless we did some-
thing, many of those jobs would have
been at risk with devastating conse-
quences for those people and their fami-
lies,” he said.

FINANCIAL
TIMES

MAKE A WISE
INVESTMENT

Subscribe today at
ft.com/subscribetoday

FINANCIAL TIMES

Bracken House, 1Friday Street, London EC4M 9BT.

Published by: The Financial Times Limited,
Bracken House, 1 Friday Street,

London EC4M 9BT.

Tel: 020 7873 3000

Editor: Roula Khalaf

Subscriptions and Customer Service
Tel 0800 028 1407; subscriptions@ft.com;
www.ft.com/subscribenow

Advertising

Tel: 020 7873 4000; advertising@ft.com

Letters to the editor

letters.editor@ft.com

Executive appointments

Tel: 020 7873 4909; www.exec-appointments.com

Printed by

Newsprinters (Broxbourne) Limited, Hertfordshire,
Newsprinters (Knowsley) Limited, Merseyside,
Newsprinters (Eurocentral) Glasgow, and Irish Times,
Dublin, Ireland

© Copyright The Financial Times Limited 2023. All
rights reserved.

Reproduction of the contents of this newspaper in
any manner is not permitted without the publisher’s
prior consent.

‘Financial Times’ and ‘FT are registered trade marks
of The Financial Times Limited.

The Financial Times and its journalism are subject to
a self-regulation regime under the FT Editorial Code
of Practice: www.ft.com/editorialcode

Reprints

Are available of any FT article with your company
logo or contact details inserted if required (minimum
order 100 copies).

One-off copyright licences for reproduction of FT
articles are also available.

For both services phone 020 7873 4816, or
alternatively, email syndication@ft.com

Newspapers support recycling
The recycled paper content of UK newspapers in
2078 was 69.2%

®

Sunak also insisted that in the month
between the policy being announced
and implemented, there were three
meetings in which scientific advisers
and ministers could have raised con-
cerns.

The “onus” should have been on the
people who “now believe that it was a
risk to have raised it at the time, when
something could have been done about
it”, he said.

He also defended Johnson’s handling
of the crisis despite damning testimony
from others that has painted a picture of
the then prime minister frequently
changing his mind on policy decisions.

Sunak told the inquiry that he had not
been aware of officials criticising the
former prime minister for dithering. He
said an “iterative” decision-making
process was “not necessarily a bad
thing” and that the atmosphere in
Downing Street during the pandemic
had “felt fine”.

One of the most serious questions fac-
ing Sunak as he gives evidence is the
suggestion that he argued against the

“This was a reasonable,
sensible policy to help
safeguard jobs. I believe it
was the right thing to do’

imposition of lockdown measures when
the virus first hit in early 2020, and
again during a second wave of infections
in the autumn that year.

Sunak said he consistently urged
Johnson to consider in “totality” the
impact Covid restrictions would have on
the most vulnerable.

“Itwasn’t — I didn’t ever describe it as
—aclash just between public health and
economics,” he said. “I think that’s to
think about it in far too narrow a way.”

Sunak began by saying he was “deeply
sorry” to people who lost loved ones in
the pandemic and those who “suffered”
asaresult of government actions.

He said he had thought alot about the
policies enacted during the crisis and
was giving evidence to the inquiry in the
“spirit of constructive candour”.

The inquiry has struggled to obtain a
number of WhatsApp messages from
key participants. Sunak said he had
changed his phone multiple times and
the messages from his phone during the
pandemic “hadn’t come across”.

Hugo Keith KC, lead counsel for the
inquiry, said that many of Sunak’s
exchanges had been obtained from
other people’s devices.

Politics

Farage rules
out joining
Tories under
current leader

RAFE UDDIN — POLITICAL REPORTER

Nigel Farage yesterday dismissed sug-
gestions that he would join the Con-
servative party under Rishi Sunak, but
the Brexit campaigner did not dismiss
the possibility of returning to politics
nextyear.

The former leader of rightwing Reform
UK, previously the Brexit party, told
ITV that the Tories were a “total sham-
bles” and heading towards “total
defeat” under Sunak in the general elec-
tion, expected in 2024.

Farage, who was speaking shortly
after appearing on television reality
show I'm a Celebrity . . . Get Me Out of
Here, said he would not stand as an MP
for the Conservatives under its current
leadership.

He said the Tories were “directly to
blame” for falling living standards and
high net immigration figures, adding
that the party had “broken every prom-
ise” and “never believed in Brexit”.

However, he stopped short of ruling
out joining the Conservatives under a
different leadership. He also held open
the possibility of rejoining Reform and
when asked if he would stand for parlia-
ment next year, he replied: “Never say
never.”

Farage’s return to politics would pose
a challenge to Sunak, who is under
intense pressure from the right wing of
his party to deliver on the Rwanda asy-
lum scheme, with a crucial vote on his
key immigration legislation in parlia-
ment today.

“I'm looking at a Conservative gov-
ernment that is in total shambles,
facing . . . effectively a confidence vote
on [immigration],” Farage said.

With the Tories trailing Labour by 20
points in the opinion polls, Sunak risks
being outflanked on the right by
Reform, which has pledged to stand in
every seat at the next election.

Reform is averaging about 8 per cent
in recent polling, but has so far made
limited inroads electorally and has
11local councillors.

Richard Tice, Reform’s leader, told
the Financial Times yesterday that he
would welcome back Farage should he
“feel the need to get the shoulder behind
the wheel”, adding that any suggestion
that Farage would join the Conserva-
tives was “for the birds”.

Experts point to reputational

ramifications for country of

action seen as unprecedented

WILLIAM WALLIS

As Conservative MPs battled over Rishi
Sunak’s Rwanda bill ahead of a vote
today, legal and other experts described
the legislation as the most drastic
response to immigration in decades.

The prime minister’s efforts to
restrict appeals by asylum seekers
against being sent to Rwanda had ech-
oes of the 1968 Labour government’s
overnight decision to prevent Kenyan
Asians entering the UK, according to
Tim Bale, professor of politics at Queen
Mary University of London.

Even then the legal and reputational
ramifications for Britain were nowhere
near as great. “It is very difficult . . . to
think of another government that has
taken this kind of draconian action
before,” he said.

The legislation is a response to the
Supreme Court’s ruling last month that

Immigration. Constitutional powers

‘Draconian’ asylum bill pushes into new legal waters

the Rwanda policy was unlawful
because it would put asylum seekers at
risk of being sent to their home coun-
tries without their claims being
assessed.

The bill deems Rwanda to be “safe”
and limits the recourse of asylum seek-
ers to appeal against removal under
domestic and international human
rights law, apart from in exceptional cir-
cumstances which, Sunak argued,
would make successful claims “vanish-
ingly rare”.

The Home Office said the bill pre-
cluded “almost all grounds” for individ-
uals to challenge being sent to Rwanda.

But a summary of the government’s
legal advice said a blanket prohibition
on challenges would “mean that there
would be no respectable argument that
the bill is compatible with international
law”.

Nevertheless, rightwing factions in
the Conservative party such as the Euro-
pean Research Group of MPs were yes-
terday pushing the prime minister to
adopt even tougher measures, criticis-
ingavenues for appeal that remained.

Daniel Mulhall, Ireland’s ambassador

to the UK during the Brexit referendum
in 2016, said the debate within the Tory
party had, at times, been alarming. He
noted, in particular, comments by Rob-
ertJenrick last week after he resigned as
immigration minister.

Jenrick said he would “always put the
vital national interests of this country
and views and concerns of the British
public above contested notions of inter-
national law”.

Mulhall said it was a “shock” to see
such a senior British figure talking about
the whole notion of international and
human rights laws as if they were
“gilded irrelevancies”.

Four senior barristers, including the
former Tory attorney-general Sir Geof-
frey Cox, defended Sunak’s bill in an
open letter yesterday, arguing it goes “as
far as it can within the law to oust legal
challenges to removal”.

To go further would not just put the
policy at risk of unravelling, it could
provoke a constitutional showdown
with the courts, they warned.

Even as it stands, the bill has caused
consternation among some legal
experts.

Nick Barber, professor of constitu-
tional law at Trinity College Oxford
called the bill “an outrageous abuse o
parliament’s constitutional powers”.

“It is hard not to think [the govern-
ment] want to send people to a place
where they aren’t safe to deter then
from crossing the Channel,” he said
referring to the bill’s statement that
Rwandais “safe”.

While it was not uncommon to intro-
duce clauses in legislation explicitly
stating how something should be¢
treated, the Rwanda bill also dealt with ¢
factual issue on which the Supreme
Court recently found otherwise, saic
Mark Elliott, chair of the law faculty af
Cambridge university.

This was “an affront to the separatior
of powers”, he said, adding that there
was a significant chance that lawyer:
would litigate against the bill on those
grounds.

But a constitutional showdown coulc
leave the judiciary worse off, he said.

“There is a real risk in the end that
judges would have their wings clippec
by parliament and the judiciary woulc
be weakened,” he added.
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Visareforms will force thousands of
families to leave their lives in Britain

The doubling in salary requirements also means many citizens must give up on plans for spouses to join them

ANNA GROSS AND RAFE UDDIN

Andrew Bean is doing one of the most
prestigious doctorates in artificial intel-
ligence in the UK but changes to Brit-
ain’s migration system have forced the
28-year-old American citizen to con-
sider returning to the US.

His wife Stephanie, 28, who is British
and works at a church in Oxfordshire,
was able to sponsor his entry into the
UK on a spousal visa as her salary met
the criteria when they moved to Eng-
land two years ago to both take up PhDs
at Oxford university.

The Beans are among tens of thou-
sands of people living in Britain who are
set to no longer be eligible for a family
visa this spring, after the government
announced this week that the salary
threshold would more than double.

Home secretary James Cleverly on
Thursday set out reforms to the points-
based migration system, including
increasing the earnings threshold for
skilled workers and prohibiting care
workers from bringing over depend-
ants. But the biggest surprise was
a sharp increase — from £18,600 to
£38,700 — in the minimum salary that
British citizens or migrants already set-
tled in the UK must earn in order for
immediate relatives to join them.

Prime Minister Rishi Sunak has
pledged to slash net migration by
300,000, after levels reached a record
high last year, and is specifically trying
to reduce the number of people who
come to the UK on low salaries or as
dependants.

Downing Street said on Friday the
threshold would apply to visa renewals
as well as initial applications, but its
message conflicted with that of the
Home Office.

The Home Office said Sunak “has
made clear current levels of migration
to the UK are far too high”.

“We have a longstanding principle
that anyone bringing dependants to live
in the UK must be able to financially
support them,” the Home Office said.
“The minimum income requirement
ensures that families are self-sufficient
instead of relying on public funds, with
the ability to integrate if they are to play
afull partin British life.”

The government’s family immigra-
tion rules do contain a provision for
“exceptional circumstances” where
there would be unjustifiably harsh con-
sequences for family members
involved, although it is unclear how this
will be applied.

When the Beans’ family visa renewal
comes up in six months, they said their
combined income would not be enough
tomeet the requirements.

“It’s very difficult for us to reconcile
the UK’s push for research into Al with
the fact [Andrew] may be sent home
because I don’t make enough money,”
said Stephanie, who is a Yale university
graduate and whose baby was born in
Britain. “It feels like a kick in the teeth.”

The decision to double the earnings
threshold for sponsors is likely to make
limited difference to overall net migra-
tion. Unpublished Home Office esti-
mates put the reduction in the “low tens
of thousands”.

Priced apart:
Stephanie and
Andrew Bean, at
their home in
Abingdon,
Oxfordshire
and, below,
Elinor Dodgson

with her son
Tom Pilston/Daniel Jones/FT

When the government introduced a
salary threshold in 2012, it was subject
to alawsuit. In 2016 the Supreme Court
overruled the challenge, partly on the
basis that the threshold had been deter-
mined by the government’s independ-
ent Migration Advisory Committee. The
MAC was asked to assess the level at
which a person could become a “burden
on the state” by relying on benefits.

The Conservative government has
discarded the methodology developed
by the MAC, according to the commit-
tee’s chair Brian Bell, and set a higher

threshold, the basis for which has not
been disclosed. Bell said he believed the
decision would also be subject to alegal
challenge.

“The largest impacts will fall on low-
er-income British citizens, and particu-
larly women and younger people who
tend to earn lower wages,” said
Madeleine Sumption, director of Oxford
university’s Migration Observatory
think-tank.

Elinor Dodgson is a case in point. The
British-born 27-year-old met her part-
ner Miguel in Tenerife four and a half
years ago. But after struggling for some
time with low wages and high living
costs on the island, she moved to Suffolk
with her baby son in August. Taking a
part-time job as a receptionist, she has
been trying to build up her hours to
reach the salary threshold of £18,600 so
Miguel can join her. Now she fears these
plans have been snatched away.

“We want to work, we don’t want to be
funded by the state,” she said. “This sit-
uation is already so difficult for families.
They are about to make it impossible for
most.”

Dodgson is desperate to find a better-
paid job before the changes come into
effect in the spring. But her efforts are
likely to be in vain as the Home Office
requires a sponsor’s income to be con-

‘Tam being
punished
for having
the audacity
tolove

someone
froma
different
place’

Zac Hill and
wife Pham

sistently above the threshold for at least
six months at the time of applying.

The other option for sponsors looking
to bring over a foreign partner is to dem-
onstrate they have held £62,500 in sav-
ings for six months.

For 32-year-old Zac Hill and his wife
Pham from Vietnam, who moved
together to Yorkshire this year, reaching
the savings target is unimaginable. Hill
is due to begin training as a police officer
in January, earning roughly £23,000 a
year. Pham, 28, will return to Hanoi in
January when her tourist visa runs out.
The plan had been to return to the UK in
summer next year, sponsored by Zac,
but she now sees no viable route to
returning to Britain.

The earning potential of Pham, who
has a masters degree in hotel manage-
ment from Seville in Spain, is irrelevant
because the Home Office does not take
into account the prospective earnings of
anon-UK citizen.

Hill is contemplating packing up and
moving to Vietnam despite the fact that
the UK is facing a shortage of police
officers.

“I am being punished for having the
audacity to love someone from a differ-
ent place. Everything we have planned
and worked towards has been shat-
tered,” Hill said.

Economic output

Productivity
growth driven
by small group
of companies

VALENTINA ROMEI
ECONOMICS CORRESPONDENT

The drive to improve productivity is
increasingly reliant on a narrow group
of high-performing companies, under-
scoring the fragile foundations on
which the country is building its eco-
nomic future.

The most efficient 10 per cent of busi-
nesses were responsible for 63 per cent
of the annual growth in labour produc-
tivity between 2011 and 2019, up from
49 per cent from 1998-2007, according
to data published by the Office for
National Statistics yesterday.

The data helps shed light on the pro-
ductivity puzzle, in which output per
hour worked rose 2.2 per cent annually
between 1971 and 2007, but only 0.6 per
centbetween 2011 and 2022.

Most of the slowdown in productivity
was driven by companies with average
levels of output per worker.

“There appears to be something of a
middle malaise, with a big number of
‘middle’ firms having become signifi-
cantly less productive,” said Paul Dales,
economist at consultancy Capital
Economics.

This problem was hard to solve
because it entailed changing the
behaviour of alarge swath of businesses,
he added. “That’s a mammoth task
for whoever wins the next general
election.”

Productivity is a driver of living
standards over the long term and
increasing it is at the heart of the eco-
nomic challenges facing the UK.

In the Autumn Statement last month,
chancellor Jeremy Hunt made perma-
nent tax breaks for business invest-
ment. He described the move as “a deci-
sive step towards closing the productiv-
ity gap with other big economies and the
most effective way we can raise wages
and living standards”.

The measures were “in the right
direction, but unlikely to move the nee-
dle much”, according to Bart van Ark,
head of the Productivity Institute, a
research organisation.

Many big economies have had a pro-
ductivity slowdown since the financial
crisis but it was sharper in the UK. Sepa-
rate data by the OECD shows that
between 2007 and 2022 labour produc-
tivity improved less in Britain than in
the US and below the OECD average.

In 2021, the most efficient 10 per cent
of companies — dubbed “frontier” busi-
nesses by the ONS — produced nearly
four times as much output compared
with those of average productivity. This
translated into more market power, or
the ability to influence the price of the
goods and services.

The ONS data showed that the
mark-up, or the difference between the
retail price and production costs, for
frontier businesses rose from 147 per
centin1997 to 182 per centin 2021.

“This has implications for business
dynamism, as market power makes it
difficult for new businesses to enter the
market successfully,” said the ONS.

Profit margins also rose from 12.9 per
cent in 1997 to 14.9 per cent in 2021
across the economy and from 38 per
cent to 49 per cent in frontier
businesses.

Security forum

Business leaders receive first MI5 briefing

LUCY FISHER — WHITEHALL EDITOR

The domestic security agency briefed
senior executives on declassified intel-
ligence yesterday, as part of a govern-
ment initiative to deepen co-operation
with business on countering threats to
national security.

Officials described the meeting as a
“first of its kind” briefing involving the
Security Service, also known as MI5,
and almost a dozen companies and
trade bodies in the “most strategically
important” sectors of the economy,
including artificial intelligence, com-
munications and defence.

Attendees at the first meeting of the
economic security public-private forum
at the Cabinet Office were given a pres-
entation by one of the most senior offi-
cials at the National Protective Security
Authority, a branch of MI5 established
thisyear.

The forum was chaired by deputy
prime minister Oliver Dowden along-
side business secretary Kemi Badenoch
with senior executives from Babcock,
BlueSkeye Al Vodafone, Rio Tinto, BT,
Arm, Tesco and EY among those
present.

The briefing covered topics ranging
from the diverse threats from hostile
states, including their involvement in a
growing number of operations focused

on intellectual property theft, to the
risks posed by terrorist organisations.

Dowden told the Financial Times that
economic security was a “critical part of
the UK’s overall national security” and
crucial to Britain’s “ability to compete
globally”.

Sharing the state’s understanding of
potential risks to the economy would
help ensure the country remained a
“safe and dynamic place to invest”, he
added.

The deputy PM said
economic security was a
‘critical part of the UK’s
overall national security’

The forum was “one of the ways we
are co-designing solutions to shared
challenges with business, providing
intelligence that will allow them to
make informed decisions and encour-
age further co-operation on national
security matters”, Dowden added.

The forum was created as a result of
the refresh of the so-called integrated
review of defence, development, secu-
rity and foreign policy, which was pub-
lished in March and committed the gov-
ernment to forge closer links with busi-
ness so as to mitigate hostile threats.

The policy review also recommended
the creation of MI5’s NPSA unitas a suc-
cessor organisation to the Centre for the
Protection of National Infrastructure.

The forum is scheduled to meet quar-
terly using a similar format with broadly
the same cast of attendees receiving
briefings on economic threats.

The establishment of the economic
security public-private forum is the lat-
est in a series of moves by ministers to
step up engagement with business on
security issues this year.

Last month Dowden announced his
intention to pare back the government’s
investment screening powers, less than
two years after they were introduced, to
make them “more business friendly”.

Helaunched a review, set to close next
month, aimed at “narrowing and refin-
ing” the scope of the National Security
and Investment Act, which allows the
government to scrutinise and ulti-
mately block takeovers.

Meanwhile, ministers this year
unveiled a delayed £1bn semiconductor
strategy designed to boost the resilience
of the sector.

The government also updated its first
critical raw minerals strategy, published
last year, following increased
international competition for resources
after Russia’s full-scale invasion of
Ukraine.

Stormont

NI parties in talks over £2.5bn funding

JUDE WEBBER
IRELAND CORRESPONDENT

Northern Ireland’s political parties
have been offered a more than £2.5bn
package of measures over five years to
stabilise the region’s finances, condi-
tional on the return of the Stormont
executive.

However, party leaders, who met Chris
Heaton-Harris, Northern Ireland secre-
tary, at Hillsborough yesterday, all said
itdid not go far enough.

Heaton-Harris said London was “will-
ingto help” with the worsening financial
crunch in the region, which has been
exacerbated by nearly two years of
political deadlock since the power-shar-
ingexecutive collapsed.

That crisis was triggered by the Dem-
ocratic Unionist party, which has been
holding months of talks with London to
secure changes to the post-Brexit trade
deal for Northern Ireland in an effort to
reinforce the region’s place in the UK
and its ability to trade with Britain.

Westminster’s offer includes cash to
stabilise the Northern Ireland adminis-
tration’s finances and overhaul strained
services, as well as money to boost pub-
lic sector pay this year. It also proposes a
fresh assessment of the needs-based for-
mula for the region’s funding.

The UK government might also write

off a budgetary overspend standing at
£559mn but this would be conditional
on Stormont introducing revenue-rais-
ing measures, according to people
familiar with the details.

Technical talks on the offer are set to
continue today, with party leaders
expected to return to Hillsborough
tomorrow. But any hopes London had of
securing a deal to restore the power-
sharing executive by Christmas looked
set to be dashed after DUP leader Sir Jef-
frey Donaldson said he did not see the
process being “corralled into a few days”
and that his party was “not afraid to
stand our ground”.

“There’s still a way to go,” Donaldson
said after the first all-party talks with
Heaton-Harris since July.

Sinn Féin, the nationalist party that is

Stormont currently receives a £15bn
annual grant from UK government

the largest in the region, said the offer
“doesn’t even touch the surface of what
isrequired”.

Naomi Long, whose Alliance Party is
the third force in the region, said it was
“not about dangling baubles before us
before Christmas”, adding: “The quan-
tum of it [the offer] is not sufficient.”

Nearly two years of political crisis in
the region has led to catastrophic over-
spending, prompting swingeing budget
cutsimposed by London that parties say
have left available funding well below
whatis needed.

Northern Ireland receives a £15bn
annual grant from London. Heaton-
Harris said that it received funding per
head 21 per cent higher than other parts
of the UK but spent it inefficiently.

He has launched public consultations
on traditionally unpopular ways to raise
more revenue, such as introducing
water rates.

A group of workers from the Unison
union protested outside Hillsborough
castle as the politicians met yesterday.
“We have the lowest paid NHS, social
care and teaching staff in the UK,” said
Deborah Yapicioz, joint-chair of the
union’s health committee.

The union had been forced to set up
food banks for some workers and others
were leaving to earn better wages work-
ingin shops, she added.
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Premier elect

Polish parliament paves way for Tusk return

Outgoing rightwing
administration defeated
in vote of confidence

RAPHAEL MINDER AND BARBARA ERLING
WARSAW

Poland’s parliament has rejected a last-
ditch attempt by the rightwing Law and
Justice (PiS) party to remain in office,
paving the way for the return to power
of Donald Tusk as premier.

Prime Minister Mateusz Morawiecki
yesterday lost a vote of confidence by
26610190 in the Sejm, the Polish parlia-
ment’s lower house. The vote ended
eight years of PiS government marked
by repeated clashes with Brussels over
Poland’s erosion of the rule of law.

Lawmakers were expected to hold
another vote late last night to nominate
Tusk as premier, two months after he
and his coalition partners secured a pro-
European majority in parliamentary
electionsin October.

However, Tusk will have to wait until
tomorrow to be signed into office by
President Andrzej Duda, who is a PiS
appointee and has played along with the
rightwing party’s stalling tactics since
the elections. He embarked yesterday
on a two-day visit to Switzerland and,
according to Polish law, needs to be
physically present when presiding over
agovernment changeover in Warsaw.

Tusk will present his government and
its programme in parliament today and
later this week he is expected to attend
an EU summit in Brussels that will be

dominated by talks over Ukraine.

Morawiecki told lawmakers yester-
day that PiS had demonstrated during
its two terms in office that Poland was
“not doomed to poverty and backward-
ness” and vowed to fight future EU legis-

Prime minister is expected
to help reposition Warsaw
closer to the heart of

EU decision-making

lation that could encroach on Polish sov-
ereignty.

PiS party leader Jarostaw Kaczynski
delivered a similar message, saying his
party was standing firm against “the
concept of changing the Polish state into

aplace of residence for Poles, managed
from outside, from Brussels and in fact
from Berlin”.

Tusk was first elected prime minister
in 2007 at the helm of the centre-right
Civic Platform party he co-founded.
Between 2014 and 2019, he was the first
president of the European Council from
a former communist country and was
re-elected midterm despite opposition
from the PiS-led government.

His return to power is expected to
help reposition Warsaw closer to the
heart of EU decision-making, including
on the green transition where PiS fought
for longer phasing-out periods for coal.
One of Tusk’s priorities is to persuade
the European Commission to unlock
billions of euros of EU pandemic recov-
ery funds frozen over PiS reforms that

stifled the independence of judges. But
Tusk also faces other challenges, such as
working alongside PiS members,
including Duda, who holds veto powers
over legislation and whose term in office
endsin2025.

Adam Glapinski, governor of the
National Bank of Poland, has called on
the European Central Bank to defend
his position against any attempt by
Tusk to remove him early, by claiming
this would undermine the central
bank’sindependence and break EU law.

Mending relations with Kyiv is likely
to become one of Tusk’s thorniest for-
eign policy tasks, as he will seek not to
antagonise sectors that want to main-
tain protectionist measures against
cheaper Ukrainian competition.

See Opinion

Strict censorship of bad news

from the front risks damaging

trust of population and allies

ISOBEL KOSHIW — KYIV

For more than 650 days in a row,
Ukrainian President Volodymyr Zelen-
skyy has given at least one video address
to the nation — praising his troops, cele-
brating advances along the front lines
and reaffirming resolve in the face of
Russian aggression.

The message is always “we’re moving
forward”, with the aim of maintaining
optimism at home and abroad, accord-
ing to three people familiar with the
communications strategy. It is applied
at all state levels, from ministries and
local administrations to military com-
manders and includes strict censorship
of bad news, such as Ukrainian casual-
ties or successful Russian strikes.

But with Ukraine enjoying few mili-
tary achievements this year and west-
ern support faltering, the communica-
tions strategy is creating a rift between
the presidential administration and
military leadership, say officials from
the armed forces, former presidential
staff and communication strategists.

“We need to add more realism

... and we have to be as courageous
about it as we were on February 24
[2022],” said a person connected to the
presidential communications strategy
in reference to the day Russia began its
full-scale invasion of Ukraine.

Political rivals have begun to openly
criticise Zelenskyy, with Kyiv mayor
Vitali Klitschko recently accusing him
of authoritarianism and even compar-
ing him to Russia’s Vladimir Putin.

Military leaders have argued that the
gap between official messaging and the
situation on the ground is no longer con-
vincing, and therefore not motivating
Ukrainians or western partners.

But Zelenskyy sees an optimistic mes-
sage as the only way to reassure Ukraine
doubters in the west and shore up the
confidence of Ukrainian businesses, a
vital source of taxes for the war effort.

“If we are pessimistic, we can expect
[people] to stop developing their busi-
nesses in Ukraine and stop paying taxes,
and we will not have enough money to
keep fighting,” said an official.

The differences burst into the open

Ukraine war. Propaganda

Kyiv’s ‘rose-tinted’ messages begin to lose power

last month, when Ukraine’s top general,

Digging in:

a Ukrainian Valeriy Zaluzhnyi, told The Economist
soldier shows that the land war was at a “stalemate” —
how he has ataboo word in Kyiv, despite the fact the
prepared his front lines in eastern Ukraine have
trench for barely moved since the country’s coun-
Christmas and teroffensive began in June.

new year in the Zaluzhnyi’s candour surprised many
Bakhmut Ukrainians, and some western leaders
region. even called Kyiv to ask what it meant
Ukraine’s top and whether negotiations were now a
general, Valeriy priority, according to the official.
Zaluzhnyi, has Iryna Zolotar, adviser and head of
said the land communications for Ukraine’s former
warisata defence minister Oleksii Reznikov, said
‘stalemate’

Kostya Liberov/ Getty Images

the optimism strategy initially worked,
helping Ukrainians believe in them-
selves and their ability to resist.

But it had now created a confusing
narrative where “expectations are over-
stated and do not correspond to the real
state of affairs”, Zolotar said. Media arti-
cles describing things as “not as good” as
the official line were viewed as false, she
said. Instead, the government needed to
demonstrate “balanced realism”.

“In order for society not to build
castles in the air, and to take off its

rose-tinted glasses . . . it is necessary to
stop being afraid to speak the truth,” she
said. “That victory will come with diffi-
culty, that it is a marathon and is long
and exhausting.”

Zolotar said the current strategy had
left the west asking why it should con-
tribute taxpayers’ money if Ukraine was
always “about towin”.

Other communications advisers say
the strategy shields Ukrainians and the
western public from the urgency of the
situation and undermines trust.

“Sometimes the fight — communicat-
ing what’s happening in real life — tells
more than just a beautiful photo of the
fight,” said one former senior staff
member. An example was Ukraine’s
“counterpropaganda” during the 10-
month battle for the town of Bakhmut,
the former staff member said. This mir-
rored Russian tactics in trying to main-
tain an image of success, while western
partners were telling Kyiv that
Bakhmut was not worth the enormous
losses. Official channels on social media
branded the fight with slogans such as
“Fortress Bakhmut” and “unbreakable”

‘We need to
add more
realism . . .
and we have
tobe as
courageous
aboutitas
we were
[when
Russia
invaded]’

Bakhmut — which vanished in the days
before Russia declared victory in May.

Zelenskyy never officially acknowl-
edged Ukraine’s retreat from Bakhmut,
and in June the defence ministry pre-
sented continued Ukrainian attacks
from the edge of the town as evidence it
had notlost the battle.

The communications package covered
up “the incredible levels of exhaustion,
the suffering of thousands of families,
enormous numbers of daily deaths, the
tension and doubt”, said the former staff
member. By glossing over bad news, the
view from abroad was of “two propagan-
dists fighting propaganda narratives”.

News about the war seeped through to
the Ukrainian public via social media
and word-of-mouth, despite censor-
ship, said Oksana Romaniuk, director at
Ukraine’s Institute for Mass Informa-
tion, amedia monitoring organisation.

“Almost everybody has relatives or
friends fighting or who have suffered
directly from the war,” she said. “If there
is no negative information, it will kill the
trust towards the government.”

See The FT View

Reform plan
Opposition
unites to
hand Macron
defeat on
immigration

LEILA ABBOUD AND ADRIENNE KLASA
PARIS

Emmanuel Macron’s government was
dealt a humiliating defeat in the
National Assembly as opposition par-
ties united to block its long-promised
immigration reform from coming to
debate on the floor.

Lawmakers who usually have little in
common — from the far-right Rassem-
blement National to the far-left France
Insoumise — banded together and used
a last-minute parliamentary tactic to
stop the draft law in its tracks just as its
two-week long examination was to
begin.

The result does not kill outright the
proposed immigration reform, but it is
another reminder of how legislating has
become much more difficult since
Macron lost his parliamentary majority
lastyear.

Itis also a setback for his interior min-
ister Gérald Darmanin, who has made
no secret of his ambitions to win higher
office and spent months trying to rally
enough votes from the conservative Les
Republicains (LR) party to pass the law.

Darmanin defended the proposal as
necessary and fair and said it would be
incoherent for opposition parties to pre-
vent a debate about a topic that the
French public saw as a national priority.

“Debating and legislating on immi-
gration is aresponse to the strong, legiti-
mate and repeated demand of our fel-
low citizens,” he said. “Who’s afraid of
debate? Not the presidential majority.”

Barely an hour later, the motion to
preemptively dismiss the draft law
without debate passed by 270 to 265
votes. Marine Le Pen’s far-right RN
party and the LR opposed it on grounds
that the proposal was too soft and would
encourage people to come to France ille-
gally, while the leftwing parties opposed
iton grounds it was too harsh.

Macron’s government, under pres-
sure from Le Pen’s resurgent far-right
and a hardening of public opinion on
immigration, had touted the reformas a
fix for longstanding problems. It would
tighten the asylum system, reduce the
number of appeals applicants can make
from 12 to two, require proficiency in
French and aim to improve France’s rel-
atively poor record of removals.

But it also includes proposals, criti-
cised by those on the right, to give work
permits to undocumented people
employed in sectors with labour short-
ages, such as construction and health-
care. It is an example of Macron’s en
méme temps (at the same time) policy-
making catchphrase, and a reflection of
how the French president has sought to
borrow ideas from the left and right.

The government will now have to
decide whether to abandon the reform
or to try other avenues, such as revert-
ing to an earlier, and much harsher, ver-
sion of the law passed by the French sen-
ate, or trying to hash outanew one.

Eric Ciotti, LR leader, said his party
would support the senate version: “We
want to debate and adopt in its entirety
without additions and changes, the Sen-
ate draftlaw.”

Le Pen cast the vote as a much
broader message to Macron’s govern-
ment that should remind them they do
not have a majority in parliament and
had to negotiate with lawmakers.
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Border-free area

Austria gives Romania and Bulgaria hope on Schengen entry
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Austria is ready to consider a staged
rollback of its veto on Bulgaria and
Romania’s accession to the border-free
Schengen area, if Brussels steps in to
support stronger policing at the bloc’s
frontiers.

Gerhard Karner, interior minister, said
yesterday that Vienna had communi-
cated “clear conditions” to the Euro-
pean Commission, which needed to be
met in order for it to consider allowing
passport-free travel to and from air-
ports in Romania and Bulgaria in a first
stage. Land border checks would
remain in place for the time being.

“The point is that we need progress in
the area of EU external border protec-
tion,” said Karner, calling for “massive”
adaptations. “Itis now the commission’s
turn.”

The two countries have been waiting
tojoin Schengen for more than adecade,
with Austria sparking anger in Sofia and
Bucharest last December, when it
blocked their accession to the EU free-
movement area. The dispute has rum-

bled on for months, with Bucharest even
threatening to sue Vienna for billions in
compensation and expanding the dis-
pute to an offshore gasfield project.

The Netherlands also exercised a veto
but only against Bulgaria. Phased-in
accession, with airports first and land
borders later, had been touted as a com-
promise before but both Austria and the
Netherlands balked at the idea.

Austria told the commission it would
back down if three measures were
implemented, its interior ministry told
the Financial Times. First, Vienna has
demanded that funding is provided to
triple the Frontex border force deploy-
ment in Bulgaria and Romania. Aus-
trian officials would also need to be
deployed to both countries.

Second, it is insisting that Bulgaria
and Romania upgrade their external
borders with an uninterrupted fence
that would seal the countries off from
non-EU nations, specifically Serbia and
Turkey.

Third, the two south-eastern EU
countries would have to accept people
who were declined asylum in Austria
and first entered the bloc via Romania
or Bulgaria. That condition enforces

rules under the so-called Dublin treaty,
requiring asylum seekers to lodge their
claims in the first EU country they
reach.

Vienna has highlighted Syrian and
Afghan migrants it wishes to send back.
Bucharest and Sofia argue that only a
small minority of people who cross into
the bloc via Turkey transit their terri-
tory, and that itis rather via Greece, Ser-
bia and Hungary that those asylum
seekers reach Austria.

Greece and Hungary are members of
Schengen and the EU while Serbia is not.

No timetable has been given by Aus-

R
a

Bucharest airport: Romania wants

Schengen membership quickly

tria for the measures to be met but they
are unlikely to be in place this year.

Austria’s conservative People’s party,
which governs in coalition with the
Greens, has toughened its stance on
immigration in recent months as its
position in the polls has slipped ahead of
elections in October.

The commission welcomed Austria’s
announcement as “positive”, adding
that it was standing ready to provide
support, including by reinforcing Fron-
tex deployments at borders.

“Bulgaria and Romania are ready to
join the Schengen area,” said commis-
sion spokesman Christian Wigand.

The Netherlands has said it needs fur-
ther assessment about the readiness of
Bulgaria but that it is prepared to accept
Romania. But Wigand said the two
countries had always been dealt with
together.

Romania and Bulgaria both wel-
comed the Austrian move and said they
wanted to achieve full membership
quickly. Marcel Ciolacu, Romanian pre-
mier, said it was important that Austria
had become “more flexible” and
expressed confidence that talks would
continue next year about land borders.
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Neuromorphic technology

Scientists use
brain-like tissue
in advance for
‘biocomputing’

Organoid helps system
recognise speech and
solve maths problems

MICHAEL PEEL

Scientists have combined brain-like
tissue with electronic hardware to
create a speech-recognition and calcula-
tion system, advancingresearch into the
creation of high-powered biological
computers.

The work boosts efforts to build so-
called neuromorphic computing
devices powered by human brain cells
that have the potential to learn faster
and be more energy-efficient than tradi-
tional silicon-based machines. A break-
through in the field could improve arti-
ficial intelligence applications, enabling
advances in fields such as medical sci-
ence and treatment, researchers say.

“Brain-inspired computing hardware
aims to emulate the structure and work-
ing principles of the brain and could be
used to address current limitations in AI
technologies,” wrote the authors of a
paper on the hybrid creation published
in Nature Electronics yesterday.

Researchers from Indiana University
Bloomington, the universities of Florida
and Cincinnati, and Cincinnati Chil-
dren’s Hospital Medical Center built the
“Brainoware” system using a brain
organoid — a three-dimensional neural
structure grown from human stem cells.

The team connected computer hard-
ware to send electrical stimulation to
the organoid and read the neural activ-

ity it produced in response. The system
recognised Japanese vowel sounds and
predicted amathematical map.

In a language test, the scientists gave
Brainoware the task of distinguishing
between eight different male Japanese
speakers recorded on 240 audio clips.
The system got significantly better after
training of its underlying algorithm,
improving from about 51 per cent accu-
racy toabout 78 per cent.

In a maths test, the researchers tried
to get the system to predict a Hénon
map, which represents chaotic activity.
Brainoware was slightly less accurate
than silicon-based neural networks, but
its training time was 90 per cent lower.

The research comes after the launch
in February by an international team,
led by scientists from Johns Hopkins
University in the US, of a detailed road
map towards “organoid intelligence”.
The plan promises discoveries in com-
puting, neuroscience and other areas of
medical research.

‘While researchers admit that general-
use biological computers could be dec-
ades away, the Brainoware experiments
highlight the field’s potential.

The advances also raise ethical ques-
tions about creating brain-like “intelli-
gence in a dish” with the potential even
toacquire basic consciousness.

“As the sophistication of these orga-
noid systems increases, it is critical for
the community to examine the myriad
of neuroethical issues that surround
biocomputing systems incorporating
human neural tissue,” the researchers
said.

INTERNATIONAL

Manufacturing. Workforce housing

Ps #

India bets on worker dormitories

Labour intensive:
employees put together

¥ mobile phones at a factory
in Uttar Pradesh, India.
Assembling a workforce

can be a challenge — nindito
Mukherjee/Bloomberg

as businesses pivot from China

Cultural norms such as living

close to families complicate

the ambitions of producers

JOHN REED — CHENNAI
KATHRIN HILLE — TAIPEI

India’s appeal to the likes of Apple as a
“China plus one” manufacturing hub
may depend on how the country and
foreign investors resolve one glaring
issue: how and where to get enough
workers in the right place.

Contracts & Tenders

CONSTRUCTION AND POSSIBLE MANAGEMENT OF THE WORK

SEA PARK 5.0

EXPLORATORY NOTICE

NAUTAV

DIGITAL EXPERI

0% &

FOR THE ACQUISITION OF EXPRESSIONS OF INTEREST

With resolution no. 21 / CC of 15 September 2023, the Council of the Chamber of
Commerce, Industry, Crafts and Agriculture Venezia Giulia - Trieste Gorizia decided
to include the work “Parco del Mare 5.0 - Nautaverso” in the three-year program
of public works, as described in the planning documents approved pursuant to art.
37 Legislative Decree 31 March 2023, n. 36 and the related Annex |.7, which can be
consulted on the institutional website of the Chamber of Commerce at the address:
https://www.vg.camcom.gov.it/ and of the company Venezia Giulia Sviluppo Plus
srl at the address: https://www.vgsplus.it/

With this notice, economic operators are invited to express their interest in the
construction and possible management of the “Parco del Mare 5.0 - Nautaverso”
according to the design alternatives envisaged and detailed in the Design
Alternatives Feasibility Document, approved with the aforementioned resolution
of the Chamber of Commerce Council.

The expression of interest must be sent to the certified email address vgsplus@
pec.vg.camcom.it no later than 60 (sixty) days from the publication of this notice
in the newspapers Il Piccolo, Messaggero Veneto, Corriere della Sera, Il Sole 24

Ore and Financial Times.

This notice and the expressions of interest that will be received do not commit
the Venezia Giulia Chamber of Commerce and its in-house company Venezia Giulia
Sviluppo Plus in any way to take any subsequent measures aimed at carrying
out the work or examining and/or evaluating the expressions of interest or the

applications received.

This notice does not constitute a pre-information notice and is not aimed at
identifying economic operators to be invited to a subsequent procedure.

The expressions of interest and any proposed Design solutions in any case can not
give rise to a reimbursement of the expenses incurred by the economic operators.

PROCEDURE MANAGER: Mr. Pierluigi Medeot

(S
oce

VENEZIA GIULIA

RIS] SVILUPPO PLUS*

Trieste, 12t" December 2023

CONTACT DETAILS: Venezia Giulia Sviluppo Plus Srl
Piazza della Borsa 14 - 34121 Trieste - Italy - +39 0406701206
vgsplus@vg.camcom.it - pierluigi.medeot@vg.camcom.it

In China, hundreds of millions of
migrant workers played a crucial role in
the country’s rise as the “workshop of
the world”. Executives hoping India will
emerge as a parallel manufacturing cen-
tre as geopolitical tensions rise are wait-
ing to see whether its workers will prove
equally willing to leave their homes and
families for a job that includes spending
long periods with a dormitory bed as
their only private space.

“When we started manufacturing in
[the Chinese city of ] Shenzhen all work-
ers came from far away, so there was the
necessity to build accommodation for
them from the very start,” said a person
close to Foxconn, the biggest manufac-
turer of Apple’s iPhone, which has said
its manufacturing ambitions for India
extend to new products such as electric
cars.

“In India, the main model so far was
bringing workers from their hometowns
with shuttle buses, but as things get
scaled up thatis just not sustainable.”

Foxconn declined to comment.

The numbers involved can be vast:
Foxconn’s iPhone plant in the Chinese
city of Zhengzhou, the world’s largest,
has at peak times employed up to
300,000 people.

The issue of worker accommodation
is of special urgency because of the role
women play in the electronics industry.
They account for the bulk of the
workforce in electronics in longer-
established manufacturing hubs such as
China and Vietnam, where workers’
dormitories are a central part of compa-
nies’ focus, alongside regulatory issues
such as trade tariffs and labour law.

India has fewer women in factory
work than most other Asian countries
because of safety issues around com-
muting and the social stigmatisation of
women’s work, making the issue of
worker accommodation particularly
pressing.

“There’s a whole range of regressive
social and cultural norms that constrain
women from working in industry,” said
Radhicka Kapoor, a professor at the
Indian Council for Research on Interna-
tional Economic Relations. “But that
also means there’s a tremendous oppor-
tunity here to engage women.”

As the likes of Apple and Foxconn
shift more production to southern
India, companies and local officials are
making plans for dormitories that
between them will accommodate tens of
thousands of beds.

In Tamil Nadu, a hub of India’s
electronics industry where Foxconn has
its main factory assembling iPhones for
Apple, a government agency is building

‘People in India expect to
commute to work from
their homes and, when
their shift is over, go home’

multiple blocks to accommodate about
18,000 women, local officials told the
Financial Times. Foxconn is expected to
take up all of this capacity, according to
people close to the Taiwanese company.
It expects to finish another dorm in
Tamil Nadu in the coming months that
canaccommodate 20,000 more workers.

“Affordability at scale is something
where the state needs to step in rather
than leaving it to market forces,” Vishnu
Venugopalan, chief executive of Guid-
ance Tamil Nadu, the state’s investment
promotion agency, told the FT.

In Karnataka, home to India’s IT capi-
tal Bengaluru, where Foxconn has bro-
ken ground on another plant, the state
has formulated a draft policy to build
dormitories. “The investors are review-
ing the policy and shall come up with
feedback for the government,” said Pri-
yank Kharge, the state’s IT minister.

In Telangana, the local government
allows investors to devote 20 per cent of
the land where they are building facto-
ries to dormitories, sparing them the
cost of acquiring additional property.

Foxconn is building a factory to make
Apple’s wireless AirPod earphones
through its subsidiary FIT from next
year. Its factory site at Kongara Kalan
near Hyderabad’s airport is expected to
include a dormitory.

Foxconn’s plans to build more hous-
ing in India highlight its expansion in
the world’s most populous country and
the potential hurdles ahead. As of June,
the company’s total workforce in India
was just 50,000, compared with
700,000 to 1mn employees in China.

Last week Foxconn said it would
spend about Rs128bn ($1.5bn) to build
additional factory capacity in India — in
line with chair Young Liu’s statement at
an investor conference in August that
the company would invest “several bil-
lions of US dollars” in India.

But some industry observers have
voiced scepticism that Apple and its
main supplier will be able to scale up in
India, in part because of the challenges
around worker accommodation and
securing women’s work.

“A crucial condition for managing the
scale-up in India is providing enough
accommodation for workers,” said a
person familiar with Foxconn’s plans.

Executives at Foxconn and Taiwan’s
other contract manufacturers have
repeatedly said it would be impossible
to replicate in India or Vietnam the
mass production structures they builtin
China, mainly because workers there
are less willing to leave their families.

“Generally, people in India expect to
commute to work from their homes
and, when their shift is over, go home
and have dinner with their family,” said
an executive at Pegatron, another
iPhone supplier.

Monetary policy

Central banks set to dash investors’ rate hopes

SAM FLEMING — LONDON
COLBY SMITH — WASHINGTON
MARTIN ARNOLD — FRANKFURT

Leading central banks are preparing to
defy investor predictions of how
quickly interest rates will fall, as they
meet for the final time this year amid
strong employment numbers.

Investors have been betting that policy-
makers in the US, the eurozone and the
UK will start loosening monetary policy
early in the new year as they focus on
falling headline inflation readings.

But those expectations will be tested
this week at separate meetings of the US
Federal Reserve, the European Central
Bank and the Bank of England, all three
of which have signalled that they want
clearer evidence of weakening labour
markets before cutting rates.

“They can’t declare victory [over
inflation] and the data is actually quite
helpful to push back against the market
narrative,” said James Knightley, chief
international economist at ING. “They
will be very, very reluctant to give the
market the green light.”

The Fed, which gathers ahead of the
ECB and BoE this week, faces a particu-
larly challenging task amid investor
speculation that it will lower borrowing
costs earlier than officials had suggested
would be necessary to bring inflation
down toits 2 per cent target.

Fed chair Jay Powell has sought to
temper those expectations, stressing it
was “premature” to say interest rates
had peaked or to begin sketching out the
timing and parameters under which
policymakers would consider cuts.

Recent economic data reinforces that
argument: figures published on Friday
showed that US hiring remained
stronger than expected, with a fall in the
unemployment rate to 3.7 per cent and
solid monthly wage growth.

“Labour markets are holding up bet-
ter than expected, given what interest
rates have done,” said Holger Schmied-
ing, chief economist at Berenberg.

US inflation data due today was also
thought likely to give the Fed cover to
dispel the notion that a policy pivot is
imminent, Knightley said.

Decision time: European Central
Bank rate-setters meet on Thursday

The ECB and BoE both meet on
Thursday. Policymakers in the euro-
zone and the UK are also anxious to
counter the market’s rate-cutting narra-
tive and can point to resilient labour
markets as ballast for their arguments.

Eurozone unemployment remains
close to arecord low at 6.5 per cent and
unit labour costs per hour worked are
rising at the fastest pace since Eurostat
records began in 1995. With price
growth in the services sector still run-
ning at 4 per cent, rate-setters say they
want to see more evidence that higher
labour costs will not drive a second
round of inflationary pressure.

“I'would think the ECB will want to
see evidence that wage growth is con-
sistent with inflation falling to 2 per cent
as well as profit margins absorbing
higher labour costs before they decide
onanyrate cuts,” said Katharine Neiss, a
former BoE official and now chief Euro-
pean economist at PGIM Fixed Income.

Indicators of UK wage growth have
eased, as has headline inflation, which
fell to 4.7 per cent in October. The BoE is
widely expected to hold rates at 5.25 per
cent, according to market pricing.

“To try to prevent financial condi-
tions loosening further and to send a sig-
nal ahead of the new-year pay round,
the [BoE] will likely double down on its
‘high for longer’ message,” said Andrew
Goodwin of Oxford Economics.
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Palestinians in
Rafah suffer as
UN agency
warns of collapse

Refugees report health problems and
barely any access to food and water

MAI KHALED — RAFAH
HEBA SALEH — CAIRO

Palestinian mother of five Om Ahmed
Abdel Al refused to budge when officials
told her there was no room at a UN
school that was being used as a shelter
for displaced people in Rafah on Gaza’s
border with Egypt.

“Where can we go?” she asked, after
joining relatives she had found there.
“We’ve been moving from UN school to
UN school, from displacement to dis-
placement and from suffering to even
worse suffering.”

UN officials warn that Rafah is
becoming overwhelmed as the Israeli
offensive and evacuation orders have
pushed 85 per cent of its 2.3mn popula-
tion further south. The frontier town is
the furthest they can flee, but the border
with Egypt is sealed and there is
nowhere else for them to go.

Thousands are already living on the
streets of the city, exposed to the winter
weather and with barely any access to
food, water or hygiene facilities.

Its infrastructure will not cope with a
displaced population that could reach
1mn, aid officials say. UN schools serv-
ing as shelters in Rafah are already sev-
eral times over capacity.

Conditions are dire. At the school
where Om Ahmed is sheltering, up to 70
women and girls are crammed into each
room, sleeping on mattresses on the
floor, while men and boys spend their
nights in makeshift shelters in court-
yards. There is little food, clean water or
electricity. Families cook in smoke-
filled corridors on fires fuelled with

cardboard or with wood from felled
trees. Up to 700 people use a single toi-
let, queueing for hours for their turn.

“People are desperate to get a bag of
flour . . . hunger and disease stalk eve-
ryone,” Thomas White, Gaza director of
UNRWA, the main UN relief agency in
the territory, posted on X.

Before arriving in Rafah, Om Ahmed’s
family had sheltered at a UN school in
Khan Younis, the biggest city in the
south of Gaza and now a main target of
Israel’s military offensive. Since the end
of a week-long truce on December 1,
Israeli forces have intensified air and
land attacks on the city, sending fresh
waves of people fleeing towards Rafah.

The expansion of Israel’s military
campaign beyond the north threatens
the entire relief operation in Gaza, the
UN hassaid.

UNRWA chief Philippe Lazzarini has
called for an immediate ceasefire and
warned the humanitarian situation was
“untenable”, describing his agency’s
mandate as being “on the verge of col-
lapse.”

At least 130 UNRWA staff have been
killed in Israeli strikes. “Without safe
shelter and aid, civilians in Gaza risk
death or will be forced to Egypt and
beyond,” he wrote to the UN General
Assembly.

The risk of an influx of refugees has
alarmed Egypt, which has repeatedly
stated its opposition to what it describes
as an Israeli plan to expel the Palestini-
ans into its Sinai peninsula. Diaa
Rashwan, head of the state information
service, said late last week that this was

Desperate: tents
outside the UN
school in Rafah.
Below, refugee
Om Mohamed
Doghmosh

Mai Khaled/FT

a “red line that Egypt will not allow to be
crossed”.

Civil order is breaking down in Gaza
as the humanitarian situation deterio-
rates, UN officials warn. “The streets
feel wild, particularly after dark — some
aid convoys are being looted and UN

g

vehicles stoned. Society is on the brink
of full-blown collapse,” White said on X.

In Rafah, Om Ahmed said people
were in a “catastrophic situation” with
no water or food. “All the children and
elderly are ill. All have coughs, skin dis-
eases and stomach bugs. Personal
hygiene isimpossible.”

Hiba Yassin, a grandmother making
tea on a small fire, said the sound of her
baby grandson’s cough was “like a knife
going through my heart”. Lamenting the
lack of food or nappies for her children,
her daughter added: “We‘re back to the
stone age.”

Disease, alongside the war itself, is
one of the “two horsemen of the apoca-
lypse” in Gaza, Martin Griffiths, UN
relief chief said last week. “It will only
get worse as we are unable to sustain any
supplies to hospitals, any safe water
desalination.”

Atleast 17,000 Palestinians have been
killed by Israel’s air, land and sea offen-
sive since October 7, according to Gaza

Is this
alife?
May God
curse this
despicable
world’

health authorities. The Jewish state
launched its military campaign in retali-
ation for a cross-border raid by Hamas
militants in southern Israel that killed
1,200 Israelis, according to government
figures.

Mohamed Abu Saada, a father of
seven, had erected a tent outside the UN
school in Rafah as there was no room
inside — alocation he chose so the fam-
ily could use the nearby bathroom.
“This requires hours of waiting in line,”
he said. “Is this a life? May God curse
this despicable world.”

Some people unable to find space at
UN schools have camped at a nearby
hospital construction site. Weeping as
she sat on a tattered mattress, Om
Mohamed Doghmosh said her family’s
move to Rafah was their fourth since the
start of the war.

“We haven’t eaten for days,” she said.
“Three of my sons were killed and the
fourthis missing . . . I've lost my mind, I
can’t bearitanymore.”

Turkey

Erdogan accused of ‘coup’ against voters

ADAM SAMSON AND FUNJA GULER
ANKARA

Turkey’s opposition has accused Recep
Tayyip Erdogan’s government of
mounting a political “coup attempt”
after it revived a dormant criminal case
against Ankara’s mayor just months
beforelocal elections.

The justice ministry is seeking to over-
turn a 2021 court decision not to pro-
ceed with a defamation case against
Ankara mayor Mansur Yavas, one of the
leading figures in Turkey’s political
opposition, according to documents
seen by the Financial Times.

The move to reopen the case, which
was made in late October but has not
been previously reported, comes ahead
of local elections in March, when Presi-
dent Erdogan’s Justice and Develop-
ment party (AKP) will seek to seize
back control of Turkey’s two biggest cit-
ies, Istanbul and Ankara.

The revival of the case is likely to
exacerbate fears among western allies
over Erdogan’s slide towards autocracy,
with the EU warning in a report last
month that in Turkey “political plural-

ism continued to be undermined by the
targeting of opposition parties”.
Erdogan, who has been in power for
two decades, has been accused by rights
groups of using the judiciary to silence
political opponents, particularly after
thousands of judges and prosecutors
were purged following a 2016 coup

This is a ‘concrete example’
of how Turkey’s judiciary
has become “politicised’
Umut Akdogan, MP

attempt against the president. He and
his AKP have consolidated their rule
over Turkey following their victory in
May’s general election, which was seen
asthe tightest contest in years.

Umut Akdogan, an MP for the Repub-
lican People’s party (CHP), Turkey’s
main opposition group, alleged that the
justice ministry’s decision to revive the
case against Yavag was a “coup attempt
against the will of the people of Ankara”.

Akdogan, who is amember of the par-
liamentary constitutional committee,

added that the move was a “concrete
example” of how Turkey’s judiciary had
become “politicised”. An official inside
the Ankara municipality said the gov-
ernment was undertaking a “political
operation” to discredit Yavas, a CHP
member who won control of Ankara in
2019 after a quarter-century’s rule by
the AKP and its predecessors.

Turkey’s government did not respond
torequests for comment.

The defamation case was initially
brought by a lawyer linked to a contro-
versial Ankara building project in 2019,
alleging that Yavag had made wrongful
and insulting claims about him in a
Turkish newspaper interview.

Prosecutors declined to pursue the
allegations, a decision that was upheld
in2021by anIstanbul court.

The justice ministry filed in late Octo-
ber to reopen the case on the basis of
defending the legal system.

The allegations against Yavas follow a
series of similar cases against Ekrem
imamoglu, the CHP mayor of Istanbul
who is seen as a likely candidate to one
day challenge Erdogan or his successor
for the presidency.

French university

Sciences Po chief steps aside after push claim

LEILA ABBOUD — PARIS

The director of France’s prestigious Sci-
ences Po university has said he will step
back “temporarily” from his role after
being questioned by police over allega-
tions of domestic violence made by his
former partner.

Mathias Vicherat, who has headed Sci-
ences Po since 2021, has denied wrong-
doingin what he cast as a private matter.
But the case sparked uproar among stu-
dents at the university, which has a
chequered record when handling sexual
scandals at the top.

Vicherat’s former partner Anissa
Bonnefont, a documentary film maker,
went to police on December 3 and filed a
complaint that he had pushed her,
according to Le Parisien newspaper.
Vicherat soon after also went to police to
report that she had slapped him. The
two were questioned by police sepa-
rately and released without charge.

While the alleged incident remains
unclear, it touched off a wave of anger
among Sciences Po students, with three

student unions calling for Vicherat’s res-
ignation. Several hundred students held
asit-in last week, demanding protection
for victims and describing Sciences Po
as “a paradise of impunity”.

Vicherat, a former Danone executive
and elite civil servant who was once a
classmate of President Emmanuel
Macron, had sought to calm the crisis by
holding meetings with professors and
students.

But yesterday he announced in an
email to staff and students that he had
proposed to the FNSP, the school’s over-
sight body, to temporarily “withdraw
from my functions” for a period and on
terms to be decided by them.

“I contest having committed the acts
of violence that have been reported by
the press and on social networks,” he
wrote, emphasising that no formal com-
plaint had been filed or restraining
orders issued after he and Bonnefont
were heard by police.

Bonnefont wrote on Instagram that
she was “shocked by the media frenzy”
into her private life and that of Vicherat,

adding that “the sadness of couples
belongs to them and it is never all white
ononeside and all black on the other”.

This is not the first time that Science
Po has beenrocked by crisis.

Vicherat’s predecessor Frédéric Mion
was forced to resigned in 2021 over his
handling of incest allegations involving
veteran professor and well-known polit-
ical commentator Olivier Duhamel.

When he took over, Vicherat prom-
ised to overhaul Sciences Po’s rules and
reporting systems with regard to sexual
harassment and sexual assault to better
protect students.

In¢s Fontanelle, who heads the left-
leaning Students Union at Sciences Po,
said those promises meant Vicherat had
tobe held to a higher standard.

“There used to be hopes among stu-
dents that Vicherat would help change
things but trust has now broken down,”
she told the Financial Times. “A change
inleadership and an overhaul in govern-
ance are needed for Sciences Po to be
known again for academic excellence
and not for scandals.”
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Closing the gap Samsung and Intel race to catch leader TSMC in fight over next generation of cutting-edge chips © pace 11

ompanies & Markets

Brookfield hits
at US banking
regulator over
‘secret’ auction

@ Protest at sale of failed lender’s loans
e IDIC accused of choosing lower bids

ANTOINE GARA, STEPHEN GANDEL AND
JOSHUA CHAFFIN — NEW YORK

One of the world’s largest investment
groups has complained to the Federal
Deposit Insurance Corporation over the
way it handled the auction of $33.2bn in
loans that the US bank regulator
absorbed from Signature Bank after the
lender collapsed.

Brookfield Property Group said that
the FDIC was running a “secret” process
to sell Signature Bank loans. It accused
the regulator, which has a mandate to
minimise losses, of picking some win-
ning bidders for assets at prices substan-
tially below the highest offer.

“[We] have heard from numerous
sources, including from your adviser
(Newmark) and from media reports,

‘If the winning bidder’s
price isin fact lower than
ours . .. weintend to
launch a formal protest’

that a winning bidder has been selected
and that this bidder’s price is lower than
ours,” Brookfield said in a letter
addressed on December 7 to the FDIC
and seen by the Financial Times.

The Canadian investment group,
which manages about $850bn across
real estate and other assets, has threat-
ened to file a formal protest over the
auction, which is expected to be com-
pleted this month. “If the winning bid-
der’s priceisin fact lower than ours, as it
appears to be, we intend to launch a for-
mal protest, as we believe that this
would be in violation of law,” said
Brookfield chief investment officer
Lowell Baron, in the letter.

Brookfield has bid on $4.4bn in
affordable housing loans to apartment
buildings in New York City that the
FDIC is selling as part of the auction of

New York-based Signature’s assets,
which mostly comprise multifamily real
estateloans.

Brookfield bid more than 80 cents on
the dollar for the assets, according to
two sources briefed on the matter. A
group led by Related Fund Management
won the auction at below 70 cents on the
dollar, the sources said, confirming a
report from The Wall Street Journal.

Brookfield, the FDIC and Newmark
declined to comment. Related did not
respond.

Signature Bank failed in March
shortly after the collapse of Silicon Val-
ley Bank spurred a run on deposits at
midsized US regional banks.

The FDIC, a banking regulator that
insures depositors, is also responsible
for resolving failed banks. In the col-
lapses of SVB, First Republic and Signa-
ture Bank, it absorbed each bank’s
assets and held auctions to sell the
banks and their loans to minimise losses
toits insurance pool.

In September, the FDIC began its auc-
tion of Signature Bank’s assets and hired
adviser Newmark to oversee the proc-
ess. The auction, which divided assets
into four pools, has drawn interest from
more than a dozen large private capital
groups, including Brookfield, Black-
stone, Oaktree, Fortress and Related,
according to sources familiar with the
matter.

Brookfield focused on two pools of
assets containing affordable housing
loans. These tranches were considered
the most politically sensitive because
they involved buildings in low-income
neighbourhoods, according to a source
familiar with the matter. This led large
investors to partner with specialists in
affordable housing and non-profits.

The group’s criticism comes after sim-
ilar complaints over the FDIC’s handling
of the sale of some SVB assets.

Additional reporting by Eric Platt

Contracts & Tenders

as amended.

The Extraordinary Commissioners
Carmelo Cosentino, Vi

A PIAGGIO
AEROSPACE

Piaggio Aero Industries S.p.A. in extraordinary receivership proceedings
Piaggio Aviation S.p.A. in extraordinary receivership proceedings

RESCHEDULE OF THE DEADLINE

TO SUBMIT FINAL AND BINDING OFFERS
FOR THE PURCHASE OF THE BUSINESS COMPLEXES

The Extraordinary Commissioners (Commissari Straordinari) of Piaggio Aero
Industries S.p.A. in extraordinary receivership proceedings (“Piaggio Aero”) and
of Piaggio Aviation S.p.A. in extraordinary receivership proceedings (“Piaggio
Aviation”) reschedule the deadline for all the entities (incorporated as limited
companies) (costituite in forma di societa di capitali) interested in submitting, or
integrating, their final and binding offers for the purchase of all the business complexes
conducted by Piaggio Aero and by Piaggio Aviation.

Such offers must be submitted in a closed envelope to the office of Notary Annalisa
Boschetti (“Studio Notarile Annalisa Boschetti”, Via Passione 1, 20122 Milano) not
later than 6.00 p.m. CET of 30 January 2024 and must be drawn up in accordance
with (and contain the documents/information required by) the “Specifications of the
sale procedure for Business Complexes conducted by Piaggio Aero Industries S.p.A. in
a.s. and Piaggio Aviation S.p.A. in a.s.”, as will be better detailed by the Extraordinary
Commissioners to those who have expressed/confirmed their interest and have been
formally admitted to the sale procedure within the terms set forth in the tender rules.
The publication of this notice does not imply any obligation to admit to the sale
procedure and/or to start negotiations for the sale and/or sale to those legal entities
who have expressed/confirmed their interest in the purchase and/or submitted offers,
nor any right of the latter towards the Extraordinary Commissioners, Piaggio Aero
and/or Piaggio Aviation for any reason whatsoever.

Any final determination with regard to the sale is subject to the authorization of the
Ministry of Enterprises and Made in Italy, having heard the opinion of the Supervisory
Committee and, as applicable, in compliance with the provisions of Law Decree No.
21 of 15 March 2012 converted, with amendments, into Law No. 56 of 11 May 2012,

Villanova d’Albenga, December 12, 2023

Nicastro, Gianpaolo Davide Rossetti

Imagine your advert here

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

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

Changing course TikTok to take over Indonesia’s
Tokopedia in bid to overcome ecommerce ban

WILLIAM LANGLEY — HONG KONG

Tokopedia has a strong ecommerce base in Indonesia that Tik’

- ‘:A

Tok is expected to leverage — bimas Ardian/siocomberg

ByteDance-owned TikTok has
agreed to invest $1.5bn in a unit of
Indonesia’s GoTo as it tries to rescue
its shopping business in the country
two months after the introduction of
regulation threatening its ecom-
merce app.

TikTok will take a controlling
75.01per cent stake in Tokopedia, an
ecommerce unit of GoTo, the Jakarta-
listed technology group told investors
yesterday in a letter seen by the
Financial Times. As part of the deal,
Tokopedia will acquire TikTok Shop’s
Indonesia business for $340mn,
enlarging its ecommerce platform.

Shares in GoTo fell more than 12 per
cent yesterday following news of the
TikTok takeover.

Indonesia banned transactions on
social media in September, dealing a
blow to TikTok’s ecommerce ambi-
tions in one of its largest and most

promising markets. TikTok subse-
quently suspended its shopping unit
inthe country.

Analysts said TikTok’s takeover of a
local company could provide a tem-
plate for overcoming regulatory set-
backs in other markets, including
south-east Asia, Europe and the US.
Malaysia and Vietnam have also
threatened rules to curb the app.

“For ByteDance and TikTok it pro-
vides a plug-and-play solution to their
Indonesia problems,” said Simon Tor-
ring, co-founder of Cube Asia, an
ecommerce research platform.

“Not only does Tokopedia have a
large local merchant base and strong
logistics and payments assets that
TikTok can leverage . . . the company
also has deep ties to Indonesia’s regu-
lators and broader government stake-
holders, something TikTok has been
lacking in the country,” he said.

Indonesia, the world’s fourth-most
populous country, with a young,

mobile population, was TikTok Shop’s
largest market. Chief executive Shou
Zi Chew travelled to the country in
June, pledging to spend billions of dol-
lars over the next five years.

‘While not an outright ban on Tik-
Tok Shop, the September rules meant
companies would have to separate
ecommerce transactions from social
media content.

Indonesian trade minister Zulkifli
Hasan said in September that the reg-
ulations aimed to ensure “fair and
just” competition and protect user
data as well as small and medium-
sized bricks-and-mortar vendors in
south-east Asia’s biggest economy.

Roshan Raj, head of consultancy
Redseer, said the move was a “signifi-
cant shift” for TikTok Shop. “Holding
a majority stake in the new entity
allows TikTok to lead the ecommerce
business with little to no interference
fromitslocal shareholder,” he said.
Lex page 24

Ibrahimovic
returns to
AC Milan
with RedBird

JAMES FONTANELLA-KHAN — NEW YORK
SAMUEL AGINI — LONDON

Zlatan Ibrahimovic is making his third
comeback at the Italian football club
AC Milan, this time off the pitch as an
adviser to the team’s owners and an
operating partner for RedBird, the US
private equity firm that controls the
Serie A team.

In an announcement yesterday, the
renowned player, who retired in June,
will act as an adviser to AC Milan’s man-
agement and ownership. The club’s
owners include the New York Yankees
and Main Street Advisors, a fund that
counts basketball star LeBron James
and rapper Drake among its investors.

In addition to working with AC Milan,
Ibrahimovi¢ will work closely with
Gerry Cardinale, the founder of Red-
Bird, to grow the investment firm’s
existing portfolio of assets across sports,
media and entertainment as well as
identifying new opportunities.

The former Swedish international,
42, whose existing investments already
qualified him for his own page on data
provider PitchBook, said he had picked
RedBird because of its record of part-
nering with athletes and celebrities
wishing to leave amark in business.

“I look forward to contributing to
their investing activities across their
sports, media and entertainment prop-
erties,” said Ibrahimovic¢.

RedBird, which manages about
$10bn, including stakes in Liverpool FC
owner Fenway Sports Group, the Alpine
Formula One car racing team and Top
Gun producer Skydance, has backed
LeBron James’s SpringHill Company
and Ben Affleck and Matt Damon’s
movie studio Artists Equity.

“What makes a winner of Zlatan’s cal-
ibre is not just physical talent, but also
high intellect and an entrepreneurial
spirit,” said Cardinale. “At RedBird, we
have developed partnerships with a
very select group of high-performing,
world-class athletes and artists.”

Cardinale, who acquired AC Milan for
€1.2bn about 18 months ago, views it as
a “sleeping giant” that the former Gold-
man Sachs banker thinks can become a
more diversified sports, media, enter-
tainment and cultural juggernaut able
to compete with Premier League teams.

The club recently returned to profita-
bility for the first time in 17 years, partly
thanks to the brand’s growth in the Mid-
dle East and Asia. AC Milan has about
500mn fans globally.

Bowler hats may be bygones but some things will never change

INSIDE BUSINESS

Guthrie

Jonathan

hen I started my career
as a financial journalist
in the new year of 1987,
a few City gents still
wore bowler hats. As I
prepare to retire at the end of the year,
neck ties are the endangered flourish.

Financial services back then con-
sisted of intermediaries connecting the
bosses of companies with investors to
form capital via public markets.

That territory has shrunk as indexa-
tion, automation and private capital
have expanded. But a few universal con-
stants will always apply. I was blithely
ignorant of these as a cub reporter. They
have come into sharp focus since.

Individual incentives favour collec-
tive instability. I have seen six serious
market corrections, starting with Black
Monday in the 1987 crash and ending
with last year’s US rout. At such times,
pundits ask: “Has no one learnt the les-
sons of the past?”

Why would they? Personal incentives
discourage behavioural change. A crash
is tolerable if you have transmuted sev-
eral years of asset price inflation into
cash bonuses. The fact that crashes are
bad for society only weakly offsets such
incentives via regulation. This tends to
reduce returns to owners rather than
agents. Economic sages Hyman Minsky
and JK Galbraith saw markets as
innately unstable. They were right.

You do not hear the whistle of the
bullet that hits you. Queen Elizabeth II
supposedly shamed economists during
the financial crisis of 2007-08 by asking
“Why didn’tanyone see this coming?”

Commentators had imagined many
crises coming. But not the US subprime
crisis in any detail. Instead, there were
nagging fears of a meltdown in the Asian
carry trade, an arbitrage between rates
in different economies. It did not happen.

Nor is the basis trade likely to crash
the financial system. This vast arbitrage
between Treasuries and their futures
worries too many people for that. Unan-
ticipated snarl-ups — such as US
regional banking turmoil — are riskier
because scope for panicis greater.

Big banks are not conventional busi-
nesses. The classic business sells prod-
ucts or services to customers on a com-
mercial basis. If it

does well, it wins  The UK stock market is

applause. If it goes

bust, it does not 20iNg through one ofits
sporadic sulks. It must

are not like this. Tediscover an appetite for
Theyaremassively - jnnovative equity risk

matter greatly.
Most big banks

regulated, state-
guaranteed, quasi-public franchises
financed with private capital. Their job
is to create and distribute money for
their franchisers, governments and cen-
tral banks. Returns are unpredictably
skewed by politics. In concept, banks
resemble supermarkets to the extent
that blue whales resemble amoebas.
Chief executives sometimes matter.
This is distressing for chief executives,
who would prefer to matter all the time.
But large, mature businesses carry on
imperturbably during interregnums.
The main utility of CEOs is in protect-
ing or creating value during corporate
turmoil. Recent examples include Larry
Culp at engineer General Electric,

Amanda Blanc at insurer Aviva and
Andrea Orcel atlender UniCredit.

In calmer times, bad CEOs destroy
value with grandiose takeovers. Good
ones quietly set expectations for middle
management, as Richard Cousins did at
caterer Compass.

Stock analysts are hedgehogs not
foxes. Most analysts are smarter than
me. But they also conform to Isaiah Ber-
lin’s definition of creatures with a single
conceptual framework (hedgehogs)
rather than many (foxes). Their talis-
man is the financial model they build for
each company they follow. They usually
interpret resulting numbers positively
for reasons of career survival. The result
is perceptual narrowing. Analysts
repeatedly underestimate the cost of
corporate scandals because this derails
their models —and careers —least.

Debt matters more than equity,
unfortunately. Franco Modigliani and
Merton Miller established that the value
of an enterprise depends on its future
earnings. The exact mix of debt and
equity isirrelevant.

It is crucial to investor returns, how-
ever. Private equity and many hedge
fund strategies depend on leveraging
stubs of equity. In important jurisdic-
tions, interest payments are tax deduct-
ible but dividends are not.

Even with US equity markets flying,
the world’s debts exceed the value of its
quoted equity by aratio of three to one.

The UK stock market was vibrant
when I started my career. It is now going
through one of its sporadic sulks.

It is dominated by mature businesses
whose high-yielding shares might as
well be bonds. Bowler hats are bygones.
An appetite for innovative equity risk is
a habit that the UK stock market must
rediscover or it will go the same way.

jonathan.guthrie@ft.com
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Nvidia emerges as leading Al start-up investor

US-based semiconductor
maker participated in 35
deals in sector this year

TIM BRADSHAW AND IVAN LEVINGSTON

Nvidia, the world’s most valuable chip-
maker, has become one of the most pro-
lific investors in artificial intelligence
start-ups this year, seeking to capitalise
on its position as the dominant provider
of Al processors.

Silicon Valley-based Nvidia said yes-
terday that it had invested in “more
than two dozen” companies this year,

from big new Al platforms valued in the
billions of dollars to smaller start-ups
applying Al to industries such as health-
care or energy.

Estimates by Dealroom, which tracks
venture capital punts, say Nvidia partic-
ipated in 35 deals in 2023, almost six
times more than last year. That made
the it the most active large-scale inves-
tor in Al, outstripping Silicon Valley’s
largest venture firms such as Andrees-
sen Horowitz and Sequoia, according to
Dealroom, excluding small-scale accel-
erator funds such as Y Combinator that
place many smaller bets.

“Broadly, for Nvidia, the number one

criteria [for making start-up invest-
ments] is relevancy,” Mohamed Sid-
deek, head of its dedicated venture arm
NVentures, told the Financial Times.

“Companies that use our technology,
who depend on our technology, who
build their businesses on our technol-
ogy . .. Ican’t think of a situation where
we’ve invested in a company that did
notuse Nvidia products.”

Between NVentures and its corporate
development team, Nvidia’s portfolio
now includes Inflection Al and Cohere,
two of the biggest rivals to ChatGPT
maker OpenAlL

Other investments are in Hugging

Face, a provider of data and tools for Al
developers that was valued at $4.5bn in
August, and CoreWeave, a cloud infra-
structure company focused on high-
performance computing applications
thatrely on chips such as Nvidia’s graph-
ics processing units.

Its most recent investment was in

‘T can’t think of a situation
where we've invested in a
company that did not

use Nvidia products’

Mistral, the Paris-based Al start-up that
was valued at €2bn this month.

The one thing the companies have in
common is that they are all Nvidia cus-
tomers, whether using its GPU chips or
its software.

Nvidia’s H100 GPU has become one of
the most sought-after products in Sili-
con Valley. The processor helps creators
of “large language models” — the under-
lying platform that powers “generative
AT” services such as ChatGPT — to train
their systems much more quickly than
using traditional server chips.

Nvidia invests from its own balance
sheet, writing cheques running to tens

of millions of dollars. NVentures looked
to “generate healthy returns” from its
investments, while its corporate devel-
opment team could invest for more stra-
tegic purposes, Siddeek said. It both
leads rounds itself and invests alongside
venture capital firms.

Nvidia denied it sought special terms
with start-ups to ensure they used its
chips. “We try to be as investee-friendly
as possible,” it said.

“We don’t have any conditions per se.”
Siddeek also denied the group’s portfo-
lio groups receive preferential access to
its chips. “We don’t help anybody jump
the queue.”

Return of rich tourists and a

weak yen help outlets sidestep
the global high-end slowdown

ADRIENNE KLASA — PARIS
DAVID KEOHANE — TOKYO

In a corner of Tokyo’s Ginza district,
shoppers line up at a glass display case
on the top floor of Louis Vuitton’s seven-
floor outlet.

They are not waiting to buy handbags
or watches from the French brand but
branded chocolates. A box of eight sells
for ¥18,000 ($123) at Louis Vuitton’s
café in the technicolour building, which
jostles for attention amid the most pow-
erful luxury brands. All want to reap the
benefits of a weak yen that is helping
power luxury sales in Japan.

Nearby at Matsuya, the department
store, sales at brands including Gucci,
Dior and Manolo Blahnik are breaking
records.

“Foreign tourists have an advantage
from the weaker yen . . . In the past,
there was a big difference between pur-
chasing things in Tokyo or Paris, but
now the differences have flattened,”
said Nobuhiro Hattori, head of cus-
tomer strategy at Matsuya.

In Shinjuku, sales at Takashimaya,
another store, are running almost one
and half times 2019 figures and boosting
the bottom lines of luxury companies.

For LVMH, the largest luxury group
and owner of Louis Vuitton, Japan is the
fastest-growing region across its 75
brands, reporting sales growth of 31 per
cent in the country in the first nine
months of the year despite a slowdown
for the industry after a three-year tear.

Japan has always been a reliably
strong market for luxury brands. But a
weak currency combined with a resur-
gence of Chinese visitors — Beijing being
among the last to remove pandemic
travel curbs — are turbocharging
growth, just as shoppers in the US and
Europereinin spending.

Louis Vuitton is riding this wave. The
first brand in luxury to top €20bn in
annual sales is by far the biggest seller in
Japan, according to LVMH executives
and analysts, who say its sales are dou-
ble those of Hermes, its nearest compet-
itor.

Luxury growth in Japan “is very
broad-based [but] it is mostly based on
tourists”, said Edouard Aubin, analyst at
Morgan Stanley. While sales to the Japa-
nese local market have grown since the
start of the year, that pace has slowed
and even turned negative at some
brands in the most recent quarter.

“On average for the big players such as
LVMH and Kering, you're now at about
athird of sales to foreigners.”

At nearly all luxury groups, Japan is
outperforming other regions. Prada’s

sAKAI

Retail. Sales revival

Luxury brands enjoy turbocharged growth in Japan

Luxury groups’ organic revenues are stronger in Japan than the rest of the world
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nese tourists at home.

“The underlying drivers are a wealthy
ageing population, the number of
women in the workforce, the appeal of
sustainable products, and the fact that
the Japanese are staying put and
consuming in their own country,” said
Norbert Leuret, LVMH’s head of
Japan. “Put together, it creates a very
buoyant, growing luxury market.”

connect between brands at the top of
the pyramid and brands at the bottom,”
said Aubin. “In Japan, these divergences
aremuch less pronounced.”

Pricing may play a role. Chinese buy-
ers are known to be very attuned to pric-
ing differences, which is part of the rea-
son they travel to shop. The cost of buy-
ing Gucci products in Japan and Europe
is almost equivalent due to a combina-

remain below 2019 levels, but many of
those that come are spending much
more, according to Hattori.

There were 19.9mn foreign visitors to
Japan in the first 10 months of the year,
compared with 26.9mn in the same
period in 2019, government data shows.

Not only is the yen keeping Japanese
spenders in Tokyo, but it is pulling well-
heeled travellers from the US, the

Middle East and elsewhere in Asia. In
the six months to September, duty-free
sales — purchases by tourists qualifying
for tax refunds — at Matsuya came close
to ¥14bn, compared with about ¥10bn
in2019.

The rise was helped by Taiwan, Hong
Kong and US buyers picking up the slack
from China.

For Chinese tourists, who had been
one of the drivers for luxury sales before
the pandemic, returning to shopping in
Paris and New York has been compli-
cated by harsh lockdowns that were in
place until the beginning of this year,
increased difficulty in obtaining visas,
and the slow ramp-up of flights between
China and destinations such as France.

Japan offers an easier, closer alterna-
tive with high-end amenities.

Chinese tourists accounted for 47 per
cent of Matsuya’s tax-free sales for the
first half, compared with 81 per cent in
2019; but they are regaining ground fast,
especially as those coming tend to be
bigger spenders. Sales to Chinese
customers in March were 70 per cent
below 2019 levels but by August were 51
per centabove 2019 levels.

Matsuya is preparing to capitalise
even more on Chinese tourism spending
if visa restrictions loosen further. It
had already launched initiatives to
attract foreign buyers before Covid such
as doing deals with banks throughout
Asiato offer discounts on purchases.

However, it is now going further, using
Chinese social media platform WeChat
to market its products to travellers from
China.

Hattori said that the store would start
a personal shopping service soon, plans
having been shelved by the pandemic.

LVMH is investing in in-store
appointments and tapping into the Jap-
anese tradition of gaisho, an at-home
personal shopping service, which has
exploded post-pandemic.

“We are coming back towards the
model of personal shopping that we
knew in luxury in the 1960s and
1970s . . . and with gaisho clients, we
have seen conversion rates go up as well
as the value of average baskets increas-
ingenormously,” said Leuret.

Whether the good times can last is
another question.

While luxury shopping in Japan
shows little sign of abating, and has
also proved resilient during previous
periods of yen strengthening, sluggish
growth in the US, Europe and China
could catch up with well-heeled
international shoppers, who have
largely been unaffected so far.

“While some of these economies are
not as buoyant, there are still individu-
als with a high level of disposable
income happy to spend [but] depending
on what happens with the economic
growth . . . it’s going to have an impact
onJapan as well,” said Willersdorf.

Oil & gas

Occidental agrees $12bn CrownRock deal

JAMES FONTANELLA-KHAN AND
JAMIE SMYTH — NEW YORK
MYLES MCCORMICK — HOUSTON

Occidental Petroleum has agreed to
acquire CrownRock, one of the most
sought-after US private shale oil pro-
ducers, in a deal valued at about $12bn,
including debt.

The Houston-based company backed
by Warren Buffett beat competition
from rival bidders that had also tried to
snap up CrownRock’s shale assets.

The deal is the latest in a series of
transactions in the sector as large
energy companies seek to capitalise on
their strong balance sheets and equity
value to buy smaller rival assets. This
year, ExxonMobil announced a $60bn
deal to buy shale driller Pioneer Natural
Resources, a move that was followed by
Chevron taking over Hess for $53bn.

Occidental’s most recent big transac-
tion was criticised for being poorly
timed after it took on huge debt to buy
Anadarko Petroleum for $57bn in 2019,
just before the Covid-19 pandemic
caused oil prices to plunge to near zero.

But an oil price rebound has enabled
Occidental to pay down debt and driven
asurge in its share price, which helped
the company’s chief executive, Vicki
Hollub, fend off an activist investor
attack from Carl Icahn. Occidental said
it would fund the CrownRock acquisi-
tion with a mix of cash and shares and
intended to take on $9.1bn of new debt.

A CrownRock takeover would cement
Occidental’s position as the second-
largest operator in the Permian Basin in
the US south-west, where it produced
968,000 barrels of oil equivalent a day
in August, according to Rystad Energy.

Andrew Dittmar, analyst at Enverus

Intelligence Research, said that the deal
promoted Occidental into the “major
leagues” in US shale but came at a high
cost because the company was paying
mainly in cash.

Occidental’s debt will rise to about
$28bn, up from $17.9bn. The company
has said that it plans to sell $4.5bn to
$6bn in non-core assets and use excess
cash to pay down debt.

Inits first year, the deal is expected to
generate $1bn in free cash flow — based
on the benchmark US oil price remain-
ing at $70 a barrel — plus about 170,000
barrels of oil equivalent a day.

“We found CrownRock to be a strate-
gicfit, giving us the opportunity to build
scale in the Midland Basin and position-
ing us to drive value creation for our
shareholders with immediate free
cash flow accretion,” Hollub said.

See Lex
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Court acquits former Monte dei Paschi bosses

SILVIA SCIORILLI BORRELLI — MILAN

An Italian court has reversed convic-
tions for market manipulation and
false accounting against Monte dei Pas-
chi di Siena’s former top management,
dealing a blow to the prosecution of the
high profile financial crime case.

Yesterday the Milanese appeals court
ruled that no crime was committed,
overturning a 2020 ruling. Shares rose
up to 4 per cent in Milan after the ruling.

Three years ago Alessandro Profumo,
the bank’s chair between 2012 and 2015,
and its former chief executive Fabrizio
Viola, were found guilty of booking
derivatives transactions structured by
their predecessors as “repurchase
agreements.”

Yesterday’s ruling brings relief to the
state-owned bank, which set aside bil-
lions for potential damage claims in

connection to this case and another one
involving the institutions and execu-
tives that initially structured the trans-
actions. It also paves the way for a more
lucrative privatisation than expected.
The Italian government bailed MPS

Former Monte

dei Paschi di Siena
chair Alessandro
Profumo reacts

to the court’s
ruling yesterday

out in 2017 after the bank failed to raise
capital as losses on the derivatives deals
piled up due to the country’s sovereign
debt crisis. The lender is due to be priva-
tised by the end of next year as part of an
agreement with the European Commis-
sion for approving the state-led rescue.
Last month Rome sold a 25 per cent

stake in the lender, after a turnaround
plan led by chief executive Luigi
Lovaglio resulted in an upgrade of its
creditratings.

In 2013 MPS restated its accounts
after it emerged that the transactions —
known as Alexandria and Santorini —
were used by Profumo and Viola’s pred-
ecessors to mask losses linked to its
exposure to the country’s government
bonds during the sovereign debt crisis.

Two years later, Consob, the national
financial regulator, requested that the
lender amend how it had booked the
transactions on its balance sheet to
reflect that they were derivatives.

But in October Italy’s supreme court
upheld a ruling acquitting Viola’s and
Profumo’s predecessors as well as other
former executives at Deutsche Bank
and Nomura, who had structured the
transactions between 2008 and 2012.
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Tech groups vie to lead new generation of chips

Samsung and Intel tap into $500bn semiconductor industry’s next leap forward in effort to close gap on global leader TSMC

CHRISTIAN DAVIES AND
SONG JUNG-A — SEOUL
KATHRIN HILLE — TAIPEI
QIANER LIU — HONG KONG

The world’s leading semiconductor
companies are racing to make “2 nano-
metre” processor chips that will power
the next generation of smartphones,
data centres and artificial intelligence.
Taiwan Semiconductor Manufactur-
ing Company remains the analysts’
favourite to maintain its global suprem-
acy in the sector, but Samsung Electron-
ics and Intel have identified the indus-
try’s next leap forward as a chance to
close the gap.
For decades, chipmakers have sought
to make ever more compact products.
The smaller the transistors on a chip,
the lower the energy consumption and
the higher their speed. Today, terms
such as “2 nanometre” and “3 nanome-
tre” are used as shorthand for each new
generation of chip, rather than a semi-
conductor’s actual physical dimensions.
Any company that opens up a techno-
logical lead in the next generation of
advanced semiconductors will be well
placed to dominate an industry that
pulled in well in excess of $500bn in glo-
bal chip sales last year. That is projected
to increase further owing to a surge in
demand for the datacentre chips that
power generative Al services.

Any group thatopens up a
lead in the next generation
of semiconductors will be
well placed to dominate

TSMC, which dominates the market
in processors, has already shown the
process test results for its “N2” — or 2
nanometre — prototypes to some of its
biggest customers, including Apple and
Nvidia, according to two people who
have direct knowledge of the discus-
sions.

But two people close to Samsung said
that the Korean chipmaker was offering
cut-price versions of its latest 2 nanome-
tre prototypes in an effort to attract the
interest of big-name customers includ-
ing Nvidia.

“Samsung sees 2 nanometre as a
game-changer,” said James Lim, analyst
at US hedge fund Dalton Investments.
“But people are still doubtful it can exe-
cute the migration better than TSMC.”

Former market leader Intel has also
made bold claims about producing its
next generation of chips by the end of
next year. That could put it back ahead
ofits Asianrivals, though doubts remain
about the performance of the US com-
pany’s products.

TSMC, which has said that mass pro-
duction of N2 chips will begin in 2025,
typically launches the mobile version
first, with Apple as its lead customer.
Versions for PC then high-performance
computing chips designed for higher
power loads will come later.

Apple’s latest flagship smartphones,
the iPhone 15 Pro and Pro Max, were the
first mass-market consumer devices to
deploy TSMC’s 3 nanometre chip tech-
nology when they were introduced in
September.

The challenges of moving from one
generation, or “node”, of process tech-
nology to the next intensify as chips
keep getting smaller, raising the possi-
bility of a mis-step that could see
TSMC’s crown slip.

TSMC told the Financial Times that
its N2 technology development was
“progressing well and on track for vol-
ume production in 2025, and will be the
most advanced semiconductor technol-

A fingernail-sized
chip can comprise
billions of

10nm | components,
<4—>| which can be
smaller than 10
nanometres*

By comparison,

an average
£ virusis 14

nanometres

« 14nm R wide ...
...and a strand
< of DNAis 2.5
nanometres
2.5nm wide

Typical garden
ants range from 3
million to 5 million
nanometres long

* One millimetre = One million nanometres
Sources: ASML; FT research

ogy in the industry in both density and
energy efficiency when it is introduced”.

But Lucy Chen, vice-president of
Isaiah Research, noted that the cost of
moving to the next node was going up,
while improvements in performance
had plateaued. “[Moving to the next
generation] is not as attractive to cus-
tomers anymore,” said Chen.

Experts stress that mass production is
still two years away, and that teething
problems are a natural part of the chip
production process.

Insiders at Samsung, which according
to consultancy TrendForce has a 25 per
cent share of the global advanced foun-
dry market compared with TSMC’s
66 per cent, see an opportunity to close
the gap. The Korean conglomerate was
the first to start mass production of its
3nm, or “SF3” chips last year, and the
first to make the switch to a new transis-
tor architecture known as “Gate-All-
Around” (GAA).

According to two people familiar with
the situation, US chip designer Qual-
comm is planning to use Samsung’s
“SF2” chip in its next-generation high-
end smartphone processors. That would
mark a reversal in fortune after Qual-
comm transferred most of its flagship
mobile chips from Samsung’s 4 nano-
metre process to TSMC’s equivalent.

“We are well equipped to set up for
SF2 mass production by 2025,” Sam-
sung said. “Since we were the first to
take the leap and transition to GAA
architecture, we are hoping the progress
from SF3 to SF2 will be relatively seam-
less.”

Analysts caution that while Samsung
was the first to bring its 3nm chips to
market, it has struggled with its “yield
rate” — the proportion of chips pro-
duced that are deemed shippable to cus-
tomers. The group insists that its 3 nan-
ometre yield rates have improved. But
according to two people close to Sam-
sung, the yield rate of its simplest 3nm
chip is just 60 per cent, well below cus-

Sport

Ukrainian club aims to score from Uefa success

JOSH NOBLE

Ukraine’s top football team is seeking
to capitalise on recent successes in the
Uefa Champions League to help it build
a global following and attract more
international sponsors.

FC Shakhtar Donetsk will face Portu-
guese side Porto in the final group stage
game of this year’s Champions League
tomorrow night. Victory would put the
Ukrainian team into the knockout
stages of the lucrative pan-European
tournament, following recent wins over
Antwerp and Spanish champions Barce-
lonalast month.

With income from domestic football
reduced to almost nothing since Russia’s
invasion in February last year, the 14-
time Ukrainian champion team has
been working with its Switzerland-
based advisers LTT Sports to grow its
profile overseas, with the aim of attract-
inginternational commercial partners.

“Sponsorship disappeared. Tickets,
zero. TV, zero,” said Serhii Palkin, Sha-
khtar chief executive, of the impact of

the war. “Step by step we started to
relaunch our club. We realised we
needed to switch to the European mar-
ket for revenue.”

Shakhtar, which is owned by Ukrain-
ian oligarch Rinat Akhmetov, was
forced to leave its home city of Donetsk
in 2014 after Russian proxies took con-
trol of the city in eastern Ukraine, ini-

Shakhtar will play
a friendly in Japan
later this month,
following similar
exhibition matches
in the summer

tially moving to Lviv in the country’s
west, then to Kharkiv and finally to the
capital, Kyiv. For its European games,
the club has made Hamburg its home
city for this season, with each match
attracting more than 45,000 fans.

“We want to show fans that we can
give them good results and show them
attractive football,” said Palkin.

Shakhtar will play a friendly in Japan

later this month, following similar exhi-
bition matches in the summer against
Tottenham Hotspur, AEK Athens and
Ajax Amsterdam. While the proceeds
from these games have been donated to
help those affected by the war in
Ukraine, they have also served to raise
awareness of the conflict.

The club was recently the subject of a
documentary charting its fortunes dur-
ing the war that aired on Paramount
Plusin the USin September.

“All these things we are doing abroad,
we need to absorb as much as possible
from this,” said Palkin. “But we cannot
plan long term. Every week the situa-
tion can change.”

Since Russia’s invasion, Shakhtar has
become reliant on income from Euro-
pean competitions and player trading.
Teams in the group stages of the Cham-
pions League are guaranteed to earn at
least €15mn, plus €2.8mn for each win.

Qualifying for the knockout stages
would bring another €9.6mn. Shakhtar
has also made about €3mn from ticket
sales from its games in Hamburg.

tomer expectations and likely to fall fur-
ther when producing more complex
chips equivalent to Apple’s A17 Pro or
Nvidia’s graphic processing units.

“Samsung tries to do these quantum
leaps,” said Dylan Patel, chief analyst at
research firm SemiAnalysis. “They can
claim all they want, but they still have
not released a proper 3 nanometre
chip”

Lee Jong-hwan, professor of system

People close to Samsung said the
South Korean group was offering
cut-price versions of its latest 2
nanometre prototypes in an effort to
woo big-name customers such as
Nvidia — FT montage/AFP via Getty Images

semiconductor engineering at Sangmy-
ung University in Seoul, added that
Samsung also suffered from the fact that
its smartphone and chip design divi-
sions were fierce competitors of the
potential customers for the logic chips
produced in its foundry division.
“Samsung’s structure causes concern
to many potential customers about pos-
sible tech or design leaks,” said Lee.
Meanwhile, former market leader
Intel is promoting its next generation
“18A” node at technology conferences
and offering free test production to chip
design firms. The US company says that
itis set to begin production of 18A in late
2024, potentially making it the first

Samsung and Intel hope to
benefit from potential
customers looking to cut
dependence on TSMC

chipmaker to migrate to the next gener-
ation.

But CC Wei, TSMC’s chief executive,
appears unfazed. He said in October
that, according to the Taiwanese com-
pany’s internal assessment, its latest
3 nanometre variant, which is already
on the market, is comparable with
Intel’s 18A in terms of power, perform-
ance and density.

Both Samsung and Intel also hope to
benefit from potential customers look-
ing to cut their dependence on TSMC,
whether for commercial reasons or out
of concern about a potential Chinese
threat to Taiwan.

In July, the chief executive of US chip-
maker AMD said that it would “consider
other manufacturing capabilities”
besides those offered by TSMC, as it pur-
sued greater “flexibility”.

Leslie Wu, chief executive of consult-
ing firm RHCC, said that big customers
who required technology at the 2 nano-
metre level were looking to spread their
chip production across multiple foun-
dries.

“It’s too risky to rely on TSMC solely.”
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Thames Water's fiscal plumbing is part of problem

Helen
Thomas

ne test in journalism is

whether you can success-

fully explain the story you

are writing to your mother.

In business leadership, itis
whether you stand a chance of explain-
ing yourself to a parliamentary commit-
tee who are out for blood.

Good luck to Thames Water,
then. The debt-laden utility will this
week face MPs to explain why a
£500mn equity investment from share-
holders came into the group in the form
of a convertible loan, paying 8 per cent
interest.

The answer — which judging by
Thames Water’s recent letter to the
select committee seems to be: our pri-
vate equity owners prefer to put in
equity in the form of loans and, actually,
it doesn’t matter anyway — may meet
some scepticism. The hearing will also

look at the recent payment of £37.5mn
in dividends from the water group’s reg-
ulated operating company up into the
upper reaches of its convoluted financ-
ing structure. This is particularly
important to the future of a group that
looks to be in adownward spiral.

The company has a point on the fund-
ing. Despite the fact that the share-
holder loan is clearly a liability in the top
holding company accounts, and enters
the Thames Water operating company
as a repayment of an “intra ringfenced
group loan”, it is equity where it matters
— at the operating level. It is treated as
such by credit rating agencies. Private
equity likes to make everything as com-
plicated as possible, often for tax rea-
sons. In this case, some tiny sliver of sen-
iority may have appealed given
Thames’s dire straits.

Investors in Thames’s long-term debt
at the operating level, such as pension
funds, are unlikely to have concerns:
investors in the ringfenced entities that
make up the operating group are pro-
tected from whatever shenanigans go
on above in the holding companies.
None of this really makes it easier to
explain to politicians or the public, how-

ever — which is an issue when you're a
huge utility supplying a basic human
resource.

More importantly, you can’t detach
Thames’s unwieldy corporate structure
from the group’s predicament and the
regulatory failures that got it here. The
convoluted set-up is a legacy of former
owner Macquarie and other ex-share-
holders’ extraction of value using debt
raised from the holding companies.
That debt, mostly at what is called Kem-
ble Water Finance, is serviced using div-
idends sent up from the regulated oper-
ating company, hence the £37.5mn.

Thames Water points out that its cur-
rent owners haven’t received an exter-
nal dividend for several years (or inter-
est payments on their shareholder
loans). The owners don’t plan to receive
dividends or similar payments until at
least2030.

But just as equity into the operating
group is arguably equity regardless of its
origin, dividends are sucking cash out of
the utility regardless of where it ends up.
KWF does have a working capital facil-
ity but, essentially, the flow of dividends
up from the operating company to pay
its debts is what is keeping the show on

the road. And that is getting harder.

This certainly demonstrates the non-
sense of a regulatory approach that
focused solely on the operating com-
pany and didn’t look further up the
chain at financing, debt, and structure.
As Ofwat belatedly gets tougher, these
arein ever-greater conflict.

New licence conditions require com-
panies to consider customers and the
environment before paying dividends.

You can’t detach Thames’s
corporate structure from
the group’s predicament
and the regulatory failures

From April 2025, the start of the new
five-year regulatory period, the credit-
rating trigger that can lock up cash in
the operating entities will be tightened,
raising the risk Thames’s holding groups
won'’t be able to service their debts.
Shareholders have made further
equity injections conditional on that
next regulatory framework. Thames
has asked to increase customers’ bills by
40 per cent, is grappling with rising

costs and mounting penalties (which it
wants capped), as well as facing huge
investment needs and being lumbered
with an increasingly unsustainable
financial structure.

Consider this: in its business plan,
Thames expects “cash inflow from
equity financing” of £3.22bn over five
years. Given that only £2.5bn is
assumed to come from its shareholders,
points out Martin Young at Investec, the
remainder (which the company says is
“purely indicative”) comes from addi-
tional debt sold by Kemble Water
Finance.

That Kemble debt will incur interest,
which means extracting more in divi-
dends from the operating company.
Indeed, in the business plan, dividends
rise from £45mn in the 2022-23 year to
£230mn annually by 2029-30. Over the
course of the five years, dividends total
£936mn in a period where the company
has scaled down its plans to invest in
ageing assets and stem pollution thanks
to “financeability constraints”.

Call it what you want. That would
seem to be a problem.

helen.thomas@ft.com

Energy

BP sells Spanish
gas-fired power
plant to Gunvor

Deal highlights profits to
be made by commodities
trading in volatile market

TOM WILSON AND DAVID SHEPPARD

Commodities house Gunvor has agreed
to buy a Spanish gas-fired energy plant
from BP in the latest sign of Europe’s
independent groups seeking to expand
profitable gas and power trading activi-
ties.

Gunvor, which is majority owned by
Swedish billionaire Torbjérn Térnqvist,
described the purchase of a 75 per cent
stake in the 785MW Bahia de Bizkaia
Electricidad SL plant in Bilbao, Spain, as
a “landmark acquisition” as it is its first
investment in power generation.

‘Gas-fired power stations
are expected to play a
continued role in Europe’s
grid as it decarbonises’

Gunvor, like its privately held rivals
Trafigura and Vitol, has seen profits
from trading gas and power increase
substantially owing to increased price
volatility, most recently driven by the
disruption of Russian gas supplies into
Europe following the invasion of
Ukraine in 2022.

Trafigura last week said that gas and
power trading had emerged as a “third
pillar” for the company, alongside oil
trading and metals trading, as it
announced record profits of $7.4bn for
itslatest financial year.

Prices for gas and power have eased in
the past 12 months as European govern-
ments have found alternative sources of
supply.

Volatility is expected to continue as

the region’s fossil fuel-dominated elec-
tricity system moves to one powered by
renewable energy.

However, some gas-fired power sta-
tions are expected to play a continued
role in Europe’s electricity grid, even as
it decarbonises, as a back-up for inter-
mittent supply from renewables sources
such as solar and wind.

Shahb Richyal, Gunvor’s head of port-
folio, said that the acquisition was “an
important step as we continue to
expand our presence in gas and power
trading”.

The terms of the deal were not dis-
closed.

BP paid €135mn for an additional 25
per cent stake in the plantin 2013.

Much of the profits in gas and power
trading over the past 18 months have
come from dealing in seaborne cargoes
of liquefied natural gas that have been
used in Europe in order to reduce the
continent’s dependence on piped gas
from Russia.

The Bahia de Bizkaia plant is linked to
the Bilbao LNG import terminal, which
has been the main source of gas for the
power plant, although it also has access
to piped supply.

Gunvor is betting that its extensive
LNG trading activities will enable it to
use the plant as a profitable, flexible
source of electricity for the Spanish grid.

BP said that it had decided to exit the
business as part of its plans to reduce its
carbon emissions and “reorient” its
investments in Spain to areas including
electric vehicle charging, bio energy,
renewable power and hydrogen.

Gunvor has committed to reduce the
emissions from its own operations —
which will include future emissions
from the power plant — by 40 per cent
by 2025.

The sale is expected to complete in
the first quarter of 2024.

Wrong track
Hitachi latest

train maker to
hit the bufters

Hitachi’s rail business has taken a
multimillion-pound writedown on the
value of its factory in the North East of
England as fears grow over the future
of Britain’s train manufacturers.

The Japanese conglomerate’s UK unit
flagged a £64.8mn impairment against
the value of its Newton Aycliffe plant in
its accounts, which were published
online last month, for the year to the
end of March.

The £82mn factory in Durham
opened in 2015 and is delivering trains
for Avanti West Coast and East
Midlands Railway. But like other UK
plants, it is facing a dearth of new
orders from cash-strapped companies.

Hitachi flagged a “production gap” in
its accounts, alongside supply-chain
pressures and rising inflation. The
accounts added that the writedown
“should not be interpreted that Newton

Aycliffe is entering into a period of
cessation”.

The news will add to the sense of
crisis facing UK train factories, and
comes as industry warnings over job
losses have risen. Alstom last week
warned that it had only six weeks of
work left at its plant in Derby.

The French company has said that
it is preparing for a “significant
reduction in manufacturing
activity” and has consulted on more
than 1,300 job losses.

“Major job losses are almost
certain” if there are no new orders
for trains soon, according to the
Railway Industry Association.

The LNER east-coast franchise
ordered 10 trains this year, but other
than that there has been no major
new business. Philip Georgiadis and
Jim Pickard

Scoft Heppell/AFP/Getty Images

Travel & leisure

CTS Eventim
and AEG enter
€300mn race
for Vivendi’s
See Tickets

OLIVER BARNES AND HARRIET AGNEW
LONDON
ADRIENNE KLASA — PARIS

The owners of London’s 02 Arena and
Hammersmith Apollo have each
entered the race to buy See Tickets,
after French media group Vivendi
began asales process for one of the UK’s
biggest ticketing merchants.

Vivendi is hoping to fetch up to €300mn
for See Tickets, according to two people
familiar with the matter, and a first
round of indicative bids has been sub-
mitted in recent weeks.

Anschutz Entertainment Group,
which owns London’s O2 Arena, and
German ticketing group CTS Eventim,
with which AEG co-owns London’s
Hammersmith Apollo, were among
them, they added.

For bidders, See Tickets offers a large
primary ticketing merchant, which is
projected to sell 43mn tickets across 10
countries this year, as well as an events
arm that was behind eight big European
festivals this year including the UK’s
Love Supreme festival.

AEG, through its ticketing arm AXS,
and Eventim already have primary tick-
eting businesses in the UK, but acquir-
ing See Tickets will give the successful
bidder a stronger foothold to compete
withindustry leader Live Nation-owned
Ticketmaster. See Tickets also derives
slightly less than a third of its ticketing
revenues from the US.

The live events industry is experienc-
ingaboom in demand despite the cost of
living crisis.

The successful bidder will
get a stronger foothold to
compete with industry
leader Ticketmaster

Other suitors are also expected to get
involved in the auction, according to
people close to the process. See Tickets
is projected to experience high single-
digit growth over the next few years
from a base of €147mn in revenues
across its ticketing and festivals busi-
ness this year.

See Tickets, which was part of Viv-
endi’s live entertainment arm Vivendi
Village, would be the latest in a series of
asset disposals by the French media
group. Two years ago Vivendi split its
most valuable business, Universal
Music Group, via a listing.

Earlier this year, the group, which is
controlled by the billionaire family of its
founder and noted corporate raider
Vincent Bolloré, also completed a deal
to buy Lagardere, a publishing and
retail business.

Vivendi said the media conglomerate
had “received at this stage several very
encouraging offers regarding the possi-
ble sale of its ticketing and festival activ-
ities”. It also noted that the offers were
non-binding, adding: “The process con-
tinues.”

CTS Eventim, which owns the 22,290-
capacity Waldbiihne concert theatre in
Berlin and is also behind Italy’s largest
multipurpose arena set to open in 2025,
has been rapidly expanding its ticketing
arm, which grew by 36 per cent year on
year in the nine months to September to
€459mn. Group revenues stood at
€1.75bn during the same period.

AEG and Eventim declined to com-
ment.

Financial services

PwC cuts back on staff business-class travel

SIMON FOY

PwC has imposed restrictions on its UK
partners flying business class on work
trips as the accounting firm attempts to
reduce its carbon footprint and cut
costs.

PwC told senior UK staff in October that
only people on long-haul night flights or
those flying for “business-critical” rea-
sons would be allowed to sit in business
class, people familiar with the matter
told the Financial Times.

The guidance applies to partners and
directors and other staff who accom-
pany them on trips. The firm’s previous
policy allowed senior staff to travel in
business class on flights that were five
hours orlonger.

It comes as the Big Four accounting
firms — Deloitte, EY, KPMG and PwC —
seek to trim costs and as large employ-
ers cut back on travel to reduce their
carbon emissions, relying more on video
calls to conduct meetings.

PwC has pledged to cut emissions
from its operations to net zero by 2030.

Business travel remains PwC UK’s sin-
gle-largest source of carbon pollution
with flying accounting for more than
two-thirds of emissions in 2022.

Business-class seats have a higher car-
bon footprint than economy ones
because they take up more room and
are more frequently empty.

The PwC guidance says partners and

‘We're only going to meet
our net zero target if our
people take a thoughtful
approach to air travel’

directors should typically travel in pre-
mium economy class if a flight is five
hours or more, according to people
briefed on the policy. Business class can
still be used for overnight travel or if
there is a “business-critical” reason,
such as staff having a corporate meeting
onarrival, they added.

The move comes at a time when the
Big Four firms are cutting costs amid a

market slowdown. In the UK, PwC is
axing up to 600 jobs.

Partners at PwC UK received an aver-
age payout of £906,000 in the 12
months to June, down £119,000 from
the previous year, as profits stagnated.

Marissa Thomas, managing partner
at PwC UK, said: “Flights account for the
majority of our carbon emissions so
we’re only going to meet our net zero
target if our people take a really
thoughtful approach to air travel.”

She said: “Given a business-class seat
is roughly 50 per cent more carbon-in-
tensive than one in premium economy,
we're asking partners and directors to
think carefully about if they need one.”

Thomas added that PwC was encour-
aging staff to spend longer at a location
to reduce multiple visits.

In August, the Financial Times
reported that Europe’s three major air-
line groups — Air France-KLM, IAG and
Lufthansa — had recorded a drop in the
rate of recovery in corporate travel this
year because of rising prices and compa-
nies seeking to cut emissions.

Retail

Ocado plans to double grocery-packing robots

LAURA ONITA

UK online supermarket Ocado is ramp-
ing up the use of robotic arms to pick
and pack groceries for shoppers at far
faster speeds.

Ocado Retail chief executive Hannah
Gibson said the company’s new ware-
house in Luton, Bedfordshire, would
double the number of robots with arms
from 22 now to 44 “in the very near
future” during a tour of the 346,000 sq ft
site that opened in September.

The upmarket grocer’s new genera-
tion of machines, which was introduced
in 2022, can pick individual products
directly from storage boxes, compared
with its existing robots that criss-cross
metallic grids to retrieve the boxes
before sending them to humans to finish
the packing for delivery.

Gibson added that about half of the
range in Luton, where it had 50,000
products, would be handled by robotic
arms “in the near term”, with a longer-
term target of about 80 per cent. It has
more than 500 human packers at

present. The warehouse was built to
improve efficiency alongside existing
workers, without putting jobs atrisk.
Ocado Group, which also has a logis-
tics division alongside the robotics and
grocery businesses, was founded in
2000 by former Goldman Sachs bank-
ers. Although it is known for selling gro-
ceries online to Britain’s middle classes,

The grocer’s new
generation of
machines can pick
individual products
directly from
storage boxes

ithas staked its future in recent years on
selling its robotic warehouses to other
traditional supermarkets across the
world to help them compete with the
likes of Amazon. Marks and Spencer
owns half of Ocado Retail and sells its
food on Ocado’s website.

“This technology enables us to have a
bigger choice . . . lower substitutions,
and the operating model is more effi-

cient than a store-based model,” Gibson
added.

A 50-item order can be picked in just
10 minutes in the Luton warehouse,
according to Gibson, while it takes sig-
nificantly longer for the same order to
be picked by staff in physical supermar-
kets. It has 11 customer fulfilment cen-
tres, including Ocado Zoom sites and
smaller depots, in the UK.

Over the past two years investors have
soured on Ocado as rapidly rising inter-
est rates and high inflation have
squeezed consumers. The stock has
tumbled 77 per cent since hitting a
record high during the pandemic-
driven boom in online shopping.

However, a deal last month to sell its
technology and software to a non-food
retailer for the first time, Canadian
healthcare provider McKesson,
reversed some of the losses.

Ocado has also fully automated its
freezer section in Luton. At its oldest
warehouse in Hatfield, which closed
earlier this year, up to 12 people would
work in a freezer environment.
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Equities. Continental rivalry

Aborted proposal by exchange
highlights Europe’s IPO woes

Overtures by Deutsche Borse

to Euronext reveals ambition

to challenge US ascendancy

NIKOU ASGARI

A shortlived proposal by Deutsche
Borse to form a joint venture with rival
Euronext to revive European stock
listings has underscored the region’s
challenges in building a capital market
torival the US.

Accounts of the precise nature of the
discussions between the two largest
stock exchange operators in the euro-
zone vary but the proposals show dis-
cussions have taken place at senior lev-
elsin an effort to reverse the longstand-
ing shift of capital away from Europe
and to New York.

Stéphane Boujnah, chief executive of
Euronext, said that Theodor Weimer,
head of Deutsche Boérse, had
approached him around 18 months ago
about creating “a new tech exchange
somewhere in Europe” similar to the
Nasdagq, the US market home to tech-
nology giants including Google, Apple
and Tesla.

Boujnah said: “He said there is a boom
of tech companies in Germany, what
about making together a new European
Nasdaq?”

Boujnah rejected the idea because he
felt anew venue would fragment liquid-
ity inan already disparate market.

“It’s a nice idea but we have it already
and that’s the Euronext market . ..
every rational person would agree that
fragmenting liquidity gets nowhere,”
added the French former banker, who
hasled Euronext since 2015.

However, last month Weimer said he
had approached Boujnah about a joint

venture for initial public offerings but
the company denied that it was to create
anew exchange.

“It seems that there are different rec-
ollections of this conversation but we
don’t feel it’s necessary to dwell on it,” a
spokesperson said, adding that the
exchange continued to “work on
improving capital market conditions for
technology companies in Europe”.

The aborted plan has highlighted the
longstanding obstacle to Europe’s
dream of building a capital market to
compete with America.

Europe’s weakness has been rein-
forced in recent months by the loss of
many of its high-profile companies.

German sandals maker Birkenstock
listed on the New York Stock Exchange
atavaluation of $8.6bn in October.

Swiss shoe company On Running,
Swedish vegan milk brand Oatly and
British chipmaker Arm are among other
companies that have listed on US ven-
uesinrecent years.

European Union officials have long
sought to create a so-called “capital
markets union” with the depth to
attract high-growth companies and the

IPOs have been sluggish
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biggest investors. “We often wonder
why these unicorns go abroad and don’t
stay in Frankfurt or Europe,” said
Christine Lagarde, head of the Euro-
pean Central Bank, last month.

She added that a unified European
market could lead to billions of euros
more raised by the continent’s start-up
companies.

Deutsche Borse’s proposal reflected a
sense of unease about Europe’s scale and
the exchange’s ability to grow and keep
hold of listed tech companies, and thata
new way forward was necessary.

“Doing this . . . with Euronext feels
like it would be a way to maybe achieve
the scale and liquidity benefits that ulti-
mately Euronext has been building
itself,” said Ian White, analyst at Auton-
omous Research.

He added that he could “see the logic”
behind Deutsche Borse’s proposed ven-
ture, “given the challenges competing
with US exchanges, and the liquidity
and scale advantages you're up against
with those firms”.

But Lagarde also touched on another
issue: trading in the single market is
largely run on national lines. “A truly
European capital market needs consoli-
dated market infrastructures,” she
added.

Trading activity in Europe is shared
between more than 30 stock exchanges
and a patchwork of clearing and settle-
ment houses, and is overseen by differ-
ingnational regulations.

By contrast, the US has one clearing
and settlement house and the shares
listed on the New York Stock Exchange
and Nasdaq can easily be bought and
sold on their rival exchanges.

Europe suffers from a “Kafkaesque
structure of stock exchanges and post
trade” services, said William Wright,
founder of think-tank New Financial.

Closed door:
Euronext was
wary about a
proposal to
create a new
trading venue as

“It’s hugely challenging,” he added.
Some progress has been made —
Euronext owns the French, Dutch, Ital-
ian, Irish and Belgian exchanges and all
run on the same technology.
Deutsche Borsesupplies the systems
to markets including the Vienna, Malta

Analysts also said bringing together

it believed it

would fragment and Budapest exchanges.

liquidity ina

market that Deutsche Borseand Euronext in a new

was already

disparate —anita
Pouchard Serra/Bloomberg

joint venture could attract the interest
of antitrust authorities in Brussels.

Regulators have blocked Deutsche
Borse’s attempts to merge with both the
London Stock Exchange Group and the
New York Stock Exchange, albeit over
clashes in bond and derivatives mar-
kets.

“Itwould be quite difficult from a reg-
ulatory perspective,” said White. “Your
ideal situation if you're a European poli-
cymaker is to have two integrated large
listing venues. You want almost another
Euronext, another €3-4tn listed market
capvenue.”

In the meantime, Europe continues to
be overshadowed by its peers across the
Atlantic. So far this year, 83 companies

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

Sport
Germany’s
football clubs
vote to back
private equity
investment

JOSH NOBLE AND WILL LOUCH

German football clubs have backed a
move to bring in private equity invest-
ment after two previous failed attempts
as they seek to increase the value of
broadcast rights and develop a global
audience.

Private equity firms Advent, Black-
stone, CVC Capital Partners and EQT
have all submitted offers to buy a stake
of less than 10 per cent in a new entity
that would control the broadcast and
commercial rights of the top two tiers of
German football, according to people
familiar with the process.

Deutsche Fussball Liga, the league
operator, is hoping to raise up to €1bn
from investors, the people said.

The money raised would be used to
improve German football’s broadcast
product with the aim of increasing the
value of international media rights.

At a league meeting yesterday, clubs
voted to move ahead with talks over a
potential deal, giving DFL leeway to
continue discussions and pick a partner
from the bids already submitted.

The English Premier League is able to
generate billions of pounds from its
overseas TV deals while other European
leagues have lagged well behind.

According to figures from Enders

Unlike most leagues in
European football,
Germany has strict limits
on who can own clubs

Analysis, the Premier League earns
more than €2bn a year from its interna-
tional rights compared with about
€200mn for the Bundesliga. Many Ger-
man club executives believe more needs
tobe done to build a global following.

Some of those involved in the talks
have also raised the potential for build-
ing a direct-to-consumer streaming
service, bypassing the traditional
broadcast rights model.

The German league is due to put its
domesticrights out to tender in the new
year but the recent rights auctions for
French and Italian football point to a
softening market for broadcast deals.

The vote yesterday was the third
attempt to persuade German clubs to
sign up to a private equity tie-up. Two
previous attempts — both larger in size
but broadly the same in scope — failed to
secure the required backing of clubs.

The most recent effort was knocked
back in May, despite receiving support
from more than half the clubs in the top
two divisions.

Unlike mostleagues in European foot-
ball, Germany has strict limits on who
can own clubs, which effectively guards
the majority of teams from being
acquired by professional investors.

Those rules have helped keep most
clubs financially stable but have
ringfenced German football from the
influx of foreign capital that has poured
into the English, Italian and French
game. Advent, Blackstone, CVC and
EQT declined to comment.

Equities

Activist investor Cevian records 20%
gain after boost from CRH relisting

HARRIET AGNEW

Cevian Capital, one of Europe’s largest
activist investors, has made gains of
almost 20 per cent this year, helped by
the strong share price performance of
building materials group CRH, which
this year switched its primary listing to
New York.

The Stockholm-based investor, which
manages $12bn in assets, gained about
19.5 per cent in its main Cevian Capital IT
fund in the first 11 months of the year,
investors in its fund said, helped by a
bumper month in November.

That compared with an 11 per cent
rise in the MSCI Europe index over the
same period. Cevian declined to com-
ment.

One of the biggest contributors to the
gains was Irish group CRH, which is up
about 56 per cent this year. Cevian first
disclosed a stake in the world’s biggest
building materials group in early 2019.

Since then, the company has changed
the majority of its board, moved its pri-
mary listing from London to New York
to try to close the valuation gap to its
peers, exited several non-core busi-
nesses and simplified its group struc-

ture. The company makes three-
quarters of its profits in North America.

Cevian highlighted to its investors an
improvement in CRH’s earnings before
interest, tax and depreciation margins
between 2019 and 2022.

The company has returned more than
a quarter of its market capitalisation to
shareholders since 2018, including a
$3bn buyback programme this year.

In June, Cevian was among sharehold-
ers that backed CRH’s relisting in New
York, a move that has deepened fears
over the future of the London stock

Christer Gardell: one of Cevian
Capital’s founding members

market. The company switched to the
New York Stock Exchange on Septem-
ber 25, retaining an ordinary listing in
London, while its shares no longer trade
inDublin.

Also contributing to Cevian’s per-
formance was French electrical equip-
ment distribution Rexel, which has
gained 29 per cent, Swiss conglomerate
ABB, which is up 28 per cent, and Nordic
financial services group Nordea, higher
by 8 per cent.

Cevian buys large minority stakes in
European listed companies that it
believes have strong fundamentals but
are undervalued by the market, and
tries to improve their returns through
constructive dialogue.

This is typically through measures
such as encouraging cost-cutting, sim-
plifying complex structures, changing
management, divestments and spin-
offs.

Cevian was founded by Christer
Gardell and Lars Forberg.

Since its 2006 inception, Cevian Capi-
tal II has gained 408.8 per cent net of
fees compared with 132.9 per cent for
the MSCI Europe Index, according to
investors.

¢ : have gone public on European stock
He Sa.ld exchanges, raising $9.2bn — a 35 per
thereis cent fall compared with last year,
according to LSEG figures.
aboom Rising global interest rates and a weak
oftech macroeconomic environment has
; forced many European companies to
‘companles shelve their IPO plans.
m Germany. By contrast, companies listing in the
What about US raised $20.3bn, up 157 per cent
! compared with the year before.
rnaklng “You can consolidate ownership of
the exchange but unless you consolidate
together at the market level to genuinely create
anew one big pool of liquidity and a single
market across seven countries, you're
Europea’n left with the same fragmentation and
Nasdaq? vertical silo problem,” said Wright.
Commodities

Gazprombank secures approval to
refurbish South African gas refinery

JOSEPH COTTERILL
AND ANASTASIA STOGNEI

Russia’s state-owned Gazprombank
has won South African approval to
refurbish a mothballed refinery in the
country that would pave the way to
restarting production.

President Cyril Ramaphosa’s cabinet
said yesterday that it had endorsed a
recommendation by PetroSA, South
Africa’s state oil and gas group, to work
with the African arm of Russia’s third-
largest lender on the project, which is
estimated to cost about $200mn.

“This selection of Gazprombank is
still dependent on the final investment
decision that will be informed by a joint
bankable business case” and other
terms to be met next year, the South
African cabinet added.

The South African deal underlined
how Gazprombank had become a key
channel for the Russian state to make
energy investments abroad in the face of
western sanctions over the country’s
invasion of Ukraine.

The bank has been subject to US sanc-
tions on debt and equity financing since
the start of the war but it remains part of

the Swift interbank payment system to
allow energy and grain trading.

Gazprombank’s funding for the South
African gas-to-fuel refinery would give
it a share of the profits once the plant is
up and running again but also a central
role in the energy crisis plaguing South
Africa’s economy.

The refinery in Mossel Bay on South
Africa’s south coast has been out of com-

‘The actions of PetroSA
indicate that corporate
governance has been

severely compromised’

mission since 2020 over a lack of gas
supply.

With other refinery closures, this has
added to the country’s reliance on
imports — in particular supplies of
emergency diesel for Eskom, the trou-
bled state power monopoly that has
imposed rolling blackouts this year.

Like Eskom, PetroSA has been hit by
mismanagement and is recovering from
years of losses.

South Africa’s main opposition Demo-

cratic Alliance has said that Gazprom-
bank’s involvement would increase the
risk of international sanctions.

The country patched up arift with the
US this year over Pretoria’s perceived
closeness to Moscow.

“The actions of PetroSA executives
are a clear indication that corporate
governance has been severely compro-
mised at the entity and decisions are
being taken without adequate due dili-
gence,” the DA said last month when
Gazprombank was revealed as PetroSA’s
prospective partner.

PetroSA and Gazprombank did not
immediately respond to requests for
comment.

Gwede Mantashe, South Africa’s
energy minister, has harboured grand
plans for gas investment, including the
planned merger of PetroSA with other
state assets under his control.

Legislation for a new national petro-
leum company was recently tabled.

Investors and executives with knowl-
edge of PetroSA and the sector have cast
doubt on these plans. “First, the state
doesn’t have any money. Second, the
capacity within these organisations is
nonexistent,” one said.
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It’s time to make
lemonade out of
macro lemons

WeiLi
Markets Insight

he investing landscape has

fundamentally changed.

Some investors may be

waiting or hoping for a

return of the sustained bull
markets in both equities and bonds that
we enjoyed for the 40 years before
Covid. But we are in a new regime and
not going back any time soon.

It’s time to stop waiting and start mak-
ing lemonade from the lemons that the
macro environment presents. This is
going to take a more nimble approach
thanin the past.

One reason: the economic outlook is
much more uncertain. In the US, mar-
ket narratives have been swinging
between soft landing hopes and reces-
sion fears. But context is everything.

Despite seemingly strong economic
activity recently, the US economy has
grown more slowly over the past three
years than was typical before the pan-
demic. There is no landing — we are just
climbing out of ahole.

There is a tendency to interpret infla-
tion and growth as though we are in a
typical business cycle but we are not. As
the global economy normalises from the
pandemic, it is being shaped by new
forces such as ageing populations, geo-
political fragmentation and the low-car-
bon transition.

We're in the midst of a massive struc-
tural shift that is likely to see big econo-

hold back growth to align with con-
strained production capacity, especially
in the face of looser fiscal policy. Higher
rates are here to stay.

So investors will have to learn once
more how to outrun cash yielding about
5 per cent. Structurally higher policy
rates should eventually mean higher
returns on assets. But not all asset valua-
tions have adjusted.

As markets adjust in fits and starts to
this new reality, we can expect to see
greater dispersion of returns. For exam-
ple, London Stock Exchange Group data
shows that, during the period of eco-
nomic stability preceding the pandemic

Itis going to take a more
nimble approach than in
the past as the economic
outlook is more uncertain

known as the Great Moderation, analyst
views of expected company earnings
were much more grouped together out-
side big shocks. Now they are more dis-
persed, showing that an environment of
higher inflation and interest rates
makes the outlook harder to read.
Seizing the opportunities from this
trend requires being dynamic with port-
folios, not relying on static exposure to

asset allocation more frequently. One
example: we've shifted our tactical view
on US Treasuries to capitalise on the
current heightened rate volatility.

We were underweight long-term
Treasuries from late 2020 as we
expected higher interest rates and a
more positive “term premium” — the
extra returns for investors for the risks
of longer-dated debt. We upgraded to a
neutral stance a couple of months ago as
risks became more two-directional.

We also turned overweight on Euro-
pean government bonds and UK gilts
but have since trimmed that given the
yield drop. This more dynamic approach
stands in sharp contrast to the previous
long-held underweight position in
developed market long-term bonds.

Within US equities, the macro assess-
ment leads us to take a broad under-
weight position compared with portfo-
lio benchmarks but this is offset by the
potential in AT and technology stocks,
taking us closer to a neutral stance.

In addition to the tech sector more
generally, we favour industrials, selec-
tive European banks and US healthcare
in portfolio allocations.

‘We upgraded Japan equities twice this
year and continue to like them for 2024
but on a currency-unhedged basis.

Within emerging markets, we favour
India and Mexico as beneficiaries of
companies diversifying supply chains

The day in the markets

at you need to know

@ Japanese yen hands back gains from
last week’s sharp rally

@ Stocks and bonds in US and Europe
steady ahead of central bank meetings
® Gold drops below $2,000 for first time
since late November

The Japanese yen weakened against the
dollar yesterday, handing back the gains
from a sharp rally last week as trader
hopes faded that the country would soon
end its ultra-loose monetary policy.

The currency fell 1 per cent to trade at
¥146.36 per dollar after several news
reports said the Bank of Japan had no
immediate plans to raise interest rates
from their current level of minus 01 per
cent.

The reports halted the sharp gains that
the currency made last week when
comments by Bank of Japan governor
Kazuo Ueda convinced jittery investors
that rates could rise as early as January.

“The market is understanding that it
overreacted last week,” said Jane Foley,
head of FX strategy at Rabobank.

“There was a huge gulf between what
was said and what was interpreted. The
market today, on pushback from the Bank
of Japan, has come around tfo that reality,”
Foley added.

The move meant that the yen was
trading only marginally higher than pre-
rally levels ahead of the Bank of Japan’s
policy meeting on December 19.

Stocks and government bonds in the
US and Europe were mainly steady ahead
of a packed week of central bank
meetings on both sides of the Atlantic.

The US Federal Reserve, European
Central Bank and Bank of England will all

‘ Yen unwinds rally as investors lose confidence in a BoJ rate hike
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set interest rates with traders betting
that rates were near their peak and will
be cut early next year.

Wall Street’s equities benchmark, the
S&P 500, was up less than 01 per cent in
early afternoon trading in New York while
the tech-heavy Nasdaq Composite
slipped 0.2 per cent.

The yield on benchmark 10-year US
Treasury bonds rose 3 basis points to
£4.28 per cent as investors sold off the
debt.

Across the Atlantic, the region-wide
Stoxx Europe 600 rose 0.3 per cent, led
higher by interest rate-sensitive real

11

estate stocks, while the Xetra Dax in
Frankfurt rose 0.2 per cent.

Ten-year German Bund yields, the
benchmark for the eurozone, rose less
than 1bp to 2.27 per cent.

All three central banks are expected to
push back against traders’ hopes for early
cuts and have signalled that they want
clearer evidence of weakening labour
markets before loosening monetary
policy.

Gold prices fell 1.3 per cent to $1978
per troy ounce, falling below $2,000 for
the first time since late November.
Stephanie Stacey
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Topping the S&P 500 index was health
insurer Cigna, which ditched plans to
merge with rival Humana and revealed a
$10bn increase in stock repurchases.

Disagreements over financial
arrangements and regulatory hurdles
reportedly scuppered the deal.

On announcing the buyback, chief
executive David Cordani said that Cigna’s
shares were “significantly undervalued
and repurchases represent a value-
enhancing deployment of capital”.

Department store chain Macy’s surged
on the back of takeover talk.

The Wall Street Journal reported that
real estate investor Arkhouse
Management and asset manager Brigade
Capital Management had submitted a bid
at the beginning of this month of $21a
share — a 21 per cent premium on its
most recent closing price.

UBS said that the offer appeared
“credible”, adding that, if the investor
group intended to “create value by selling
Macy’s real estate, it likely means major
market share will become available to
Macy’s competitors,” such as Kohl’s and
Nordstrom, both of which rallied
yesterday.

Fashion group Kontoor, which is
behind such brands such as Wrangler and
Lee, rallied on announcing a $300mn
share repurchase programme fo be
funded through cash flow. Ray Douglas

Norway’s Schibsted jumped on revealing
plans to sell its news media operations to
Tinius Trust, its largest shareholder, in a
NKr6.2bn ($560mn) deal.

If the transaction went ahead, it would
lead to a split; a media group fully owned
by Tinius and “a publicly listed market
places company”, the latter a reference to
such brands as Finn and Blocket.

A promising clinical update propelled
Germany’s MorphoSys higher.

The pharmaceuticals group said that
its experimental drug, Pelabresib,
“demonstrated clear benefits” in treating
myelofibrosis, a form of blood cancer.

A preliminary release from the same
late-stage study sent MorphoSys
tumbling last month on concerns that the
trial missed a “key secondary endpoint”,
noted RBC Europe at the time.

Another German group, Uniper, rallied
after its board approved capital reduction
measures late on Friday.

The measures would in principle allow
the utility to restore dividends and
“created room for manoeuvre for the
German government to exit the
company”, said Michael Lewis, chief
executive.

The German government bailed out
Uniper in 2022 after it wracked up €19bn
in losses following a large reduction in
gas deliveries from Russia in the wake of
the Ukraine war. Ray Douglas

4800 1920 7680
Intelligence ‘}\
—— —~ .
4480 //‘/J 1840 /_/\/_/ 7520 \A W -
4160 v\'\, 1760 |— Lo 7360 W/
- (COSTA RICA MOVES ON FROM CINDE. WHY? W | | |
CARLSBERGS CEO ON RUSSIAN WRITE OFF ol b ego bl b 1 700ttt L
I R Oct 2023 Dec Oct 2023 Dec Oct 2023 Dec
GREECE'S BIGGEST INVESTMENT EVER .
. UNGHARTED FDL IRAQ, NAMIBIA Biggest movers
Intelligence FDISTANDOUTS WATCHL ST 302 % us Eurozone UK
Cigna (the) 1591  Oci 3.07 Jd Sports Fashion 3.38
M Etsy 7.48  Publicise 2.88  Rolls-royce Holdings 263
The gIObaI minimum 8 Broadcom 7.34  Sanofi 2,07 Hargreaves Lansdown 224
=)
faX gamble Applied Materials 491 Hugo Boss 155  Marks And Spencer 1.84
PLANS TO LEVY AT LEAST 15% ON MNES’ PROFITS AIM TO Kla 4.63 Leg rand 153 Next 175
LEVEL THE PLAYING FIELD FOR INVESTMENT. WILL IT PAY OFF?
Eli Lilly & Co -5.06  Solvay -8142  Glencore -3.96
2 Meta Platforms -3.68  Coloplast -2.48  Centrica -3.81
£ Nvidia -332  Lufthansa -203  Endeavour Mining =341
O Molina Healthcare -290  Alstom -1.92  Standard Chartered -1.97
Paramount Global -261 Terna -159  Rio Tinto -177
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

Near the top of the FTSE 100 was engine
maker Rolls-Royce after Citi lifted its
target price by 47 per cent in anticipation
of “very strong cash generation”.

This upgrade reflected new midterm
targets announced last month at Rolls-
Royce’s capital markets day.

“We believed Rolls-Royce should
generate cash in excess of profits but the
guidance at the CMD both increases the
profits (through higher margins) and cash
conversion by 2027, noted analysts.

DG Innovate, an electric motors and
batteries specialist, soared on the back of
a well-received executive shake-up.

The small Welsh company announced a
“board restructuring, including the
appointment of three new executive
directors with significant experience in
the electric-vehicle sector, all of whom
have held senior roles with Tesla”.

Russ Mould, investment director at AJ
Bell, said: “When you see a small business
appoint ‘heavyweight’ individuals, there is
speculation it will lead to a takeover by
one of their contacts” — but he warned
investors not to get “carried away”.

Synectics, the security and surveillance
systems group, surged after upgrading its
guidance, forecasting 2023 results
“materially ahead of market expectations,
reflecting strong trading in the second
half, particularly in the oil and gas
market”, it said. Ray Douglas
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== Nasdag Composite New Yorl IPC Mexico City FTSE Eurofirst 300 Europe e IbEX 35 Madrid Hang Seng Hong Kong FTSE Straits Times Singapore
187166
14,364.06 5433523 10,198.00
‘/_/-j\"J_,—’A"\'fJ" ./;di' 1720326 312972 m
1352145 5107103 175562 937170 1620149 s 309020
Day%-028% Month X 4.06% Year#30.47%  DayX0.15% Month 7 6.28% YearA7.95% | DayX027% Month ¥ 6.67% Year#7.92%  Day%-025% Month 7 8.82% Year#23.03% | Day™-0.81% Month¥-587%  Year-1863%  Day%-0.66% Month%-0.72% Year-4.98%
B=  Dow Jones Industrial New York E Bovespa Sao Paulo I I CAC 40 Paris I I FTSE MIB Milan - Shanghai Composite Shanghai mmemm  BSE Sensex Mumbai
36,343.61 69,92853
uﬁ:\//—'m@mﬁ e e
33,891.94 119,034.1 [ 28,5044 299144 64,975.61
Day X 026% Month X 6.01% Year#857%  Day-029% Month #5.11% YearX17.86%  DayX033% Month #7.19% Year #13.09%  DayX0.07% Month 7 6.74% Year#2533%  DayX074% Month%-156% Year-672%  DayX0.15% Month X7.72% Year A12.44%
Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous
Argentina Menval 94621156 94182988 | Cyprus CSEM&P Gen 6846 6868 | haly FISE Italia All-Share 3241407 3239028 | Philippines Manila Comp 622829 623477 | Taiwan Weighted Pr 1691554 1694230 | CrossBorder DU Global Titans ($) 52865 53209
Australia Al Ordinaries 741020 740560 | CzechRepublic  PX 140827 1407.5 FTSE Itaia Mid Cap 4269461 4267521 | Poland ig 7136279 711185 | Thailand Bangkok SET 138099 137873 Euro Stoxx 50 (Eur) 450394 452331
S&P/ASK 200 7198.00 719490 | Denmark OMXC Copenahgen 20 217848 218276 FTSE MIB 3042658 3040390 | Portugal PSI20 650778 6567.11 | Turkey BIST 100 772844 712844 Euronext 1001D 139190 138816
SBP/ASX 200 Res 5956.10 597410 | Egypt EGX 30 2418206 2418983 | Japan 2nd Section 722827 723906 PS| General 4565.60 472559 | UAE Abu Drabi Geneal ndex 922293 925111 FTSE 4Good Global 5} 11693.25 1174070
Austria ATX 330535 332176 | Estonia OMX Tallinn 176395 1746.08 Nikkei 225 3279180 3230785 | Romania BET Index 15079.01 150389 | UK 271530 270450 FTSE All World ($) 46084 45061
Belgium BEL20 370421 363446 | Finland QMIX Helsinki General 991154 994329 S8P Topix 150 20589 202605 | Russia Micex Index 243657 244530 FISE 100 750489 755447 £ E300 187166 1866.58
BEL Mid 10633.03 1085234 | France CAC 40 755153 752655 Topix 236855 232447 RTX 124571 121257 FTSE 4Good UK 6825.77 6826.22 FTSE Eurotop 100 372441 371436
Brazil 1Bovespa 126727.40 12709357 SBF 120 571745 569888 | Jordan Amman SE 240869 239775 | Saudi-Arabia  TADAWULAI Shae ndex 1138095 129672 FTSE All Share: 411231 411538 FTSE Global 100 ($) 313417 314852
Canada S&P/TSX 60 122643 122606 | Germany M-DAX 2662225 269129 | Kenya SE 20 151319 160823 | Singapore FTSE Straits Times 3090.20 311073 FTSE techMARK 100 6274.26 625560 FTSE Gold Min ($) 178438 181915
S&P/TSX Comp 2029873 2033156 TecDAX 3266.27 35107 | Kuwait KSX Market Index 663344 660351 | Slovakia SAX 31436 31224 | USA DJ Composite 1877.73 11805.27 FTSE Latibex Top (Eu) 4440.00 443220
SBP/TSK Div et & Min 162632 1565.12 XETRA Dax 1679443 1675922 | Latvia OMX Riga 133008 134208 | Slovenia S8 TOP - - DJ Industrial 3634361 3524787 FTSE Multinaionls ) 320185 318791
Chile S&P/CLX IGPA Gen 2958363 3010526 | Greece Athens Gen 127550 127509 | Lithuania OMX Vilnius 934.26 93655 | SouthAfica  FTSEAJSEAI Share 7339230 7379085 DJ Transport 1542264 1621106 FTSE World (5) 844.93 844.41
China FTSEAZ00 8989.33 895172 FTSE/ASE 20 3077.32 307897 | Luemboug  LuX 142076 142359 FTSE/JSE Res 20 5297261 5397417 DJ Utlities 87931 874.02 FTSEurofirst 100 (Eu) 505210 504305
FTSEB35 9000.71 898895 | Hong Kong Hang Seng 1620149 1633437 | Malaysia FTSE Bursa KLCI 1446.39 144197 FTSE/JSE Top 40 67796.69 67667.22 Nasdag 100 16147.74 1608469 FTSEurofirst 80 (Eur) 6145.07 612561
Shanghai A 313627 311331 HS China Enterprise 553249 559816 | Mexico IPC 54473.19 5439301 | SouthKorea  Kospi 252536 2517.85 Nasdag Cmp 14364.06 14403.97 MSCI ACWI Fr (§) 698.32 695.95
Shanghai B 22982 22884 HSCC Red Chip 3191.02 320898 | Morocco MASI 11952.37 11885.33 Kospi 200 337.93 336.60 NYSE Comp 1625162 16207.76 MSCI All World §) 304721 3037.45
Shanghai Comp 2991.44 296956 | Hungary Bux 5630025 5866983 | Netherlands  AEX 786.45 78185 | Spain IBEX35 10198.00 1022340 8P 500 4507.28 460437 MSCI Europe (Eur) 189450 1879.12
Shenzhen A 195140 193299 | India BSE Sensex 6992853 6982560 AEX All Share 106181 105547 | Siilanka CSE Al Share 10850.78 1079384 Wilshire 5000 4205318 4144659 MSCI Pacifc (§) 2781.38 281336
Shenzhen B 107823 107315 Nifty 500 1877020 1870350 | NewZealand  NZX50 1144947 1149564 | Sweden OMX Stockholm 30 233978 231301 | Venewela BC 57096.93 5600949 S&P Euro (Eur) 199178 1986.15
Colombia coLcap 126161 126021 | Indonesia Jakarta Comp 708879 715960 | Nigeria SEAIl Share 71541.74 71457.92 OMX Stockholm AS 87153 86355 | Vietnam NI 112550 112444 S&P Europe 350 (Eu) 192478 192000
Croatia CROBEX 201305 201129 | lreland ISEQ Overall 851894 850674 | Norway Oslo Al Share 1017.37 100688 | Swizeand  SMiindex 1113036 107177 S&P Global 1200 ($) 334993 3347.45
Israel Tel Aviv 125 1831.21 183177 | Pakistan KSE 100 6601233 6622363 Stoxc 50 (Eur) 407947 406468
(c) Closed. (u) Unavaliable. t Correction. ¥ Subject to offical recalculation. For more index coverage please see www. ft.com/worldindices. A fulle version of this table is available on the fL.com research data archive.
STOCK MARKET: BIGGEST MOVERS UK MARKET WINNERS AND LOSERS
AMERICA LONDON EURO MARKETS TOKYO Dec1l %Chg %Chg Dec 11 %Chg  %Chg Dec 11 %Chg  %Chg Dec1l %Chg %Chg
ACTIVE STOCKS sk close  Days ACTIVESTOCKS stk close  Days  ACTIVESTOCKS stock  close  Days ACTIVESTOCKS sk close  Days | FISE100 pricelp) _week  ytd  FISE 250 pricelp) _week _ ytd  FISE SmallCap pricelpl _week  ytd  Industry Sectors pricelpl _week __ytd
tadedm's _price _change tadedm's _price _change tradedm's price _change tadedm's  price change | Winners Winners Winners Winners
Tesla 1268 23801 583 Astaeneca 1635 1009600 2600 NesteN 324 10480 038 Laserte 37042 3448000 12000 | Intercontinental Hotels 691200 92 464 Diversified Energy 127000 18720 454 Ten Entertainment 41300 368 626 Chemicals 911052 58 -223
Nvidia 1196 45931 -1576 Glencore 1604 43930 -1810 Roche Gs 3103 26915 106 TokyoElecticPower 1851 89160 11380 | Hargreaves Lansdown 76520 78 107 AjBell 31160 251 -13.1 OnTheBeach 18800 346 13 Travel & Leisure 710143 58 144
Advanced Micro Devices 735 13216 324 Anglo American 1617 178300  -1360 SapSeOn 257 14682 -136  Mitsubishi Ufj Fin 8489 126050 2350 | Melrose Industries 56840 78 407 TuiAg 60600 211 637 OxfordBiomedica 19780 137 553 Real Estate & InvestmentSenvie  2287.15 49 80
Apple 52 19197 374 Shel 1871 251650 400 Asmi Holding 2001 65940 980 Toyota Motor 8409 270550 2500 | Bs 80860 77 98 Discoverie 72500 200 16 Hostelworld 13700 105 187 Electronic & Electrical Equip. 954195 48 103
Microsoft 472 36854 569 Hsbe Holdings 1280 61640 280 NovartisN 1961 9058 091 TokyoElection 6632 2300500 76500 | Crodalnt 476300 66 279 Paragon Banking 55950 151 12 Tustpilot 14010 101 450 Lifelnsurance 615279 38 -128
Meta Platforms 427 3050 1225 RioTinto 1238 548400  -9900 RichemontN 1744 12431 180 Softbank 5051 576400 11200 63240 65 29 RhiMagnesita N.. 319200 122 437 KinAnd Carta 1200 98 477 Industrial Transportation 37093 35 75
Broadcom 26 101357 6927 Bp 1091 46725 100 Intesa Sanpaolo 1721 269 001 Sumitomo MitsuiFin 432 736300 12400 | Flutter Entertainment 1322000 65 17.1 Watches Of Switzerland 71500 106 137 Bloomsbury Publishing 45950 89 22 Support Senvices w9181 35 27
Amazon.com 312 14518 224 Rolls-oyce Holdings 1090 29690 760 Zurich Insurance N 1630 47597 095 fFastRetailing Co., 3744 3545000 30000 | Experian 312100 63 111 Camival 126100 105 1173 Robert Walters 43800 87 -189 Software & Computer Services 240376 35 359
Cigna (the) 184 29998 4118 Biish AmericanTobacco 1069 229250 2400 Unicredit 1444 2530 000 KawasakiKisenKaisha,  370.1 508700 7500 | Rightmove 58160 59 137 Pluss00Ltd 161700 101 -108  CmcMarkets 9740 85 567 Personal Goods 266138 33 264
Alphabet 177 13223 276 Diageo 95 280950 1950 AbbLdN 120 3913 106 Sony 3374 1301500 24500 | Airtel Africa 11580 58 38 Ssp 23440 100 26 Headlam 21100 82 -305 Household Goods 120147 31 254
. . . . . . . . Legal & General 24030 57 36 Abrdn 18100 95 44 MarchesrdloodonnestnentTust 53500 62 596  Industrial Engineering 1356902 28 -19
BIGGEST MOVERS Close  Days  Days BIGGEST MOVERS Close  Days  Days BIGGESTMOVERS Close  Days  Days BIGGEST MOVERS Cose  Days  Days | OO 600 55 04 Byt Technobogy o8%0 88 49 20000 60 56 Pool oo Inecmem Trusis 22693 27 17
pice  change  chng% pice  change  chng% pice  change  chng% pice  change  chng%
Ups Ups Ups Ups Losers Losers Losers Losers
Cigna the) 29998 4118 1591 WatchesOfSwierand 71500 4550 680 AbbLtdN 3013 106 278 TokyoElecticPower 89160 11380 1463 | AngloAmerican 178300 196 444 Future 59400 274 531  Hochschild Mining 9105 -153 295 Tobacco 20664 76 264
Etsy 807 599 748 Baliic Classifieds 2200 850 398 Adyen 121400 2720 229 ChubuElecticPower 208500 10850 655 | BritishAmericanTobacco 229250 92 300 Games Workshop 912500 134 66 Xaar 10650 97 451 Mining 9507.28 73 -149
Broadcom 101357 6927 734 Rhi Magnesita N, 319200 10800 350 Sanofi 8791 178 207 NipponSuisanKaisha, 81100 4080 530 | EndeavourMining 170000 90 30 Moonpig 15550 119 400 St 18100 69 345 Industrial Metals 634134 32 -188
Applied Materials 18497 725 491 JdSports Fashion 17260 565 338 Umg 2538 038 152 KelseiflecuicRalwayCo, 662600 32500 516 | Centrica 14375 51 495 Indivior 17800 107 361 Treatt 41900 67 330 Pharmaceuticals & Biotech. 1966166 13 -65
Kla 55918 2475 463 Inchcape 68600 2150 324 Sartorius Sted Bio 20790 310 151 Mitsui&Co, 523800 21300 424 | Vodafone 6855 39 189 Auction Technology 48200 75 362 Kier 10180 66 737 Health Care Equip.& Services 1054956  -1.1 36
owns Downs Downs Downs Imperial Brands 181700 30 122 Syncona 11800 68 -348 JmorganChinaGrowth &lncome 21750 65 -37.0  Mobile Telecommunications 191664 09 -103
i Ll & Co S8 3020 505 Helee Towers T80 a0 528 e Ficard 0 225 41 Neento, 05700 17700 Rentokil Initial 41800 24 -176 Centamin 9455 67 -166 Auato Onsite Energy 6740 59 292 Oil & Gas Producers 844185 07 40
Fresnillo 55600 19 -36.1 Puretech Health 14200 58 -47.2 MetroBank Holdings 3665 57 703 Food & Drug Retailers %402 01 37
Meta Platforms 3050 1225 368 Glencore 43930 1810 3% LonaN 30398 445  -128 RenesosElectonics 233650  -4050
’ Astrazeneca 1009600 17 -100  Hipgnosis Songs Fund 6690 44 225 CishawalResucesGontiAndhone 16600 50 -155  Beverages 212129 04 205
Nvidia 45931 1576 332 Centica 14375 570 -381 BayerAgNaOn 3152 038 118 MisiMiningAndSmeling, 433000  -70.00
Int Consolidated Alrlines S.a. 15600  -14 257 SdciErergyEficiencylncomeTust 5920 -39 -387 Abrdn China Investment 4200 50 238 Electiicity 1095335 06 28
Molina Healthcare 3707 1086 290 Future 50400 2100 341 SapSeOan. 14682 135 0% SumitomoChemical, 36080  -470 i
g ikma Pharmaceuticals 174600 13 128 PzCussons 14340 38 315 Global Opportunities Trust 20400 49 65 General Retailers %285 07 75
Paramount Global 641 044 261 Endeavour Mining 1700006000 341 Kering 4050 330 080 Orix 266050 3350 Reckitt Benckiser 538200 12 63 Helios Towers 7180 36 326 Marston's 2945 48 -258 FEquitylvestment Instruments 1087989 12 26
Based on the consttuents of he S&P50 Based on the constituents of the FISE 350 ndex Based on the cansUtuents of the FTSEurofst 300 Eurozone index  Based on the consttuents of the Nikker 225 ndex .
Based on last weeK's performance. Price at suspension.

CURRENCIES

DOLLAR EURO POUND DOLLAR EURO POUND DOLLAR EURO POUND DOLLAR EURO
Closing Days ~ Cosng  Days  Closing Day's Closing Days  Closing Closing Closing Days _ Cosng  Days  Closing Day's Closing Days _ Closng  Days
Dec 1 Currency Mid__Change Mid__Change Mid _ Change Dec1i Currency Mid _Change Mid Mid Dec 11 Currency Mid__Change Mid__ Change Mid __Change Dec11 Currency Mi Change Mid__ Change
Argentina Argentine Peso  365.9983 20870 3332463 13665 450.3295 2838 Indonesia Indonesian Rupiah 156150000 105.0000 167775382 19596.9303 Poland Polish Zloty 40326 00103 4318 00020 50609 00161 . Three Month 0793 -0.0004 0859 00023 - E
Australia Australan Dollar 15235 00052 16369 00019 19119 00074 Israel Israeli Shekel 37153 0003 39919 46627 Romania Romanian Leu 46276 00146 49721 00M5 58077 00210 .One Year 07970 -0.0004 08547 00024 - -
Bahrain Bahrainin Dinar 03770 - 04051 00003 04731 00002 Japan Japanese Yen 1464250 19150 1573261 183.7640 Russia RussianRuble  91.1250  -07000  97.9091 09731 114323 08236 UnitedStates  Urited States Dollr - - 10744 00024 12550 00006
Bolvia Boliian Boliviano 69100 - 7424 00166 86721 00041 .One Month 146.4242 1913 1573255 1837630 Saudi Arabia Saudi Riyal 37507 - 40299 00080 47071 00022 .0ne Month - - 10743 01800 12550 00006
Brazil Brazilian Real 49435 00238 53115 00138 62041 00329 .Three Month 146.4229 19108 157.3245 1837615 Singapore Singapore Dollar 1,344 00049 14447 00020 16875 00070 .Three Month - - 10740 01800 12551 00006
Canada Canadian Dollar 13566 -0.0018 14575 00052 17025 -00014 .OneYear 1464172 1899 1573205 1837630 SouthAffica  SouhAficanRand  19.1213 01931 20548 01619 239973 02537 .One Year - - 10725 01800 12552 00006
Chile Chilean Peso  881.4700 99700 9470342 86143 11052488 13.0338 Kenya Kenyan Shilling ~~ 153.4000 01000 1648204 1925177 SouthKorea  SouthKoreanWon 13164500 95500 14144560  7.1159 16521506 127671 Vietnam ViemameseDong 242000000 -30.0000 260017161  -90.5042 30371.1353 231700
China Chinese Yuan 74775 00168 77119 00008 90078 00254 Kuwait Kuwaiti Dinar 03086 00002 03315 03872 Sweden SwedishKrona 10,5087 00513 112910 00300 13.1884 00706 European Union Euro 09307 00021 - - 11680 00032
Colombia ColombianPeso 39862750 -37250  4283.0478 -136052 50027941 22886 Malaysia Malaysian Ringgit 46825 00180 50311 58766 Switzerland Swiss Franc 08794 -0.0003 0948 00024 11036 00001 .One Month 09305 00021 - - 11678 00032
Costa Rica Costafican Colon ~~ 530.0350 05000 5694953 07372 665.1962 0943 Mexico MexicanPeso  17.4495 01010 187486 218992 Taiwan NewTaiwanDollar ~~ 31.4955 01380 338403 00728 395200 01919 .Three Month 09303 00021 - - 1158 00032
CiechRepublic ~ CoechKoruna  22.700 00566 243905 00064  28.48%2 00845 NewZealand  New Zealand Dollar 16339 00016 17655 20505 Thailand ThaiBaht 353350 - 3965 00850 443456 00211 .One Year 09288 00021 - - 11686 00031
Denmark Danish Krone 6.9392 00157 7455 00002 87087 00238 Nigeria Nigerian Naira 8025000 130000 862.2450 1007.1410 Tunisia Tunisian Dinar 31380 00092 33716 00024 39381 00135
Egypt EgyptianPound 309221 01105 332242 00446 388074 0.1571 Norway NorwegianKione ~~ 10.9810 0.0997 137812 Turk Tuikishlia 289843 00143 311421 0054 363754 00352
Hong Kong Hong Kong Dollar 78044 00054 8385 00247 9745  -0.0022 Pakistan Pakistani Rupee  284.1750 - 356.6409 United Avab Emirates  UAE Ditham 3722 00001 39156 00089 46085 00021
Hungary Hungarian Forint ~~ 356.2986 29531 32825 2326 471563 39176 Peru Penuian Nuevo Sol 37591 00185 40390 00103 47177 00255 United Kingdom  Pound Sterling 0798 -0.0004 0851 00023 - -
India Indian Rupee 833338 00087 896023 0.1913 1046535 00609 _Philippines Philippine Peso 55,6550 0395 507984 02424 698473 04717 _..0ne Month 0799 -0.0004 0850 00023 - -
Fates are derived from WM Reuters Spot Rates and MamingStar at tme of production. Som Y Ty 1000, The exchange rates printed in s table are also avalable ot www.FT com/marketsdata
FTSE ACTUARIES SHARE INDICES o e N FT 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced in cojunction with the Institute and Faculty of Actuaries Decil  Dec08 DecO7 DecO6 DecO5 YrAgo  High Low | Year to date percentage changes Closing Day's Closing Day's
SSM hDa;/n oo gStgg sStvulg Year mD;/: . P/E X/: RTmal 7130 771530 270450 268590 269190 2650.10 000 289530 245410 Arospace & Defense 6158 Electronic & Elec Eq 643 FISESmallCepindex 251 | FISE100 Price Change FTSE 100 Price Change
ec 1_chge Index _Dec ec agoyield% Cover ratio _adj Retun | FT30Div Yield - - - - 000 383 274|Software & CompServ 3345 Industrial Eng 536 Equity Invest Instr 260 |
FTSE100(100) 754489 0.13 686690 755447 751372 747663 395 242 1045 29245 805593 | P/ERationet - - 000 1944 1426 | Food Producers 2958 Real EstInvest & Se 519 HealthCareEq&Sv  -443 f\‘fm"?:fgﬁrﬁ,m §§§§ 1383 L”;Z@iﬁf}‘;i‘;i‘fm 1{‘2023 223
FTSE 250 (250) 1875039 026 1706545 18701.99 1861874 1891600 360 104 2663 61777 1614085 | FT30hourly changes General Retailers 2854 Houschold Goods & Ho 432 Health Care 843 | el Afrca LG 11580 020 Kingfsher PLC. w0 -
FTSE 250 ex v Co (168) 1946503 037 1771587 1939279 1930368 1940672 375 079 3381 66139 1711801 8 M 12 18 14 15 16 Hgh  Low|Construct&Material 2642 Support Senvices 399 Pharmace & Biotech 655 | Anglo Amorican PLC 1783 1360 Land Securiios Group PLC 5100 1020
FTSE 350 (350) 415482 007 378146 415784 413595 41275 390 224 1144 15766 879672 | _ 27045 26991 27018 26954 26989 27014 27015 27107 27138 27171 26944 | oo & DugRetaller 2467 (il & Gas Producers 397 Telecommunications 1027 | Antofagasta PLC 159 2200 Logal & General Group PLC #4030 080
FTSE 350 ex Investment Trusts (265) 410264 -008 373397 410584 408429 406855 396 225 1121 15815 449171 | FT. and recent be found at www.ftcom/ft30 edia 2353 01l & Gas 375 Personal Goods 125 | Adhioas Group PLC 50 6100 Linpis Banking Goup PLC P
FTSE 350 Higher Yield (133) 351401 038 319823 362758 32156 353245 566 229 773 18712 852388 ;
Technology 2090  Financials 361 Life Insurance 1272 | pssociated British Foods PLC 2455 33.00 London Stock Exchange Group PLC 9150 5000
FTSE 350 Lower Yield (217) 438674 026 399254 437541 433584 430698 205 210 2320 9746 552427 | Qog IR gl[H{=gTeJelo 0] €45 1[5 Consumer Services 1976 Nonlife Insurance 358 Consumer Goods 1306 | Astrazeneca PLC 10085 2600 M&GPLC 21560 270
FTSE SmallCap (222) 608369 0.6 553700 609351 6077.36 617960 385 -021 -123.92 21362 10609.99
Industrials 1823 Electricity 266 Industrial Metals & 1550 | Ayto Trader Group PLC 74260 460 Marks And Spencer Group PLC 26500 480
Esiiwz\:‘Cane;Ivacom5) 3?127? —01§ 43333(5 30&1 85 iﬂossz 393262 393 7237 %}33 17537 939453 Dec08 Dec 08 | Financial Services 16.80 Automobiles & Parts 223 OilEquipment&Sev 1609 | Ayiva pLC 2900 - Melrose Industries PLC 56840 900
TSt e o CoGil Deoh 000 0 AN 0% enrs 3% o7 a lel0 sre | FWisties 4642160 - FT Wilshire Mid Cap 571549| et Leoue e A Vo Mobie Tetecomms Tr5a | BaM Evopean Value Retal S A 60680 220 Mondi PLC 14745 1150
FT Wilshire 2500 5960.30 T Wilshire Small Cap 523405 | Gas Water & Mult 999 FTSEAII{HY-}Share Index 081 Mining 1923 | Bag Systems 10425 - National Grid PLC 10635 350
FTSE All-Share ex Multinationals (512) 109561~ 0.12 82752 108431 108952 107148 407 143 17.19 4323 243232 Fixed Line Telecomms ~ 9.35 Real Est Invest & Tr 058 Basic Materials 1955
FTSE Flodgling (/0] 061437 075 66054 1053535 1040387 1157488 292 146 2353 2003 2371450 | FT Wilshire Mega Cap 6129.08  FT Wilshire Micro Cap 460802 | Fired : Barclays PLC 14250 078  Natwest Group PLC 21890 160
gling FTWishire Loree Ca 206189 Utilities 800 Industrial Transport 030 Beverages 2053 | Barratt Developments PLC 50180 520 NextPLC 8142 14000
FTSE Fledgling ex Inv Co (31) 1618928 250 1473448 1579453 1574152 1515018 231 414 -1043 44740 35090.14 lshire Large Cap _ 60618 _ Banks 797 NONFINANCIALSIndex ~ 0.08 Chemicals 2331
FTSE All-Small (292) 2172 012 3781 423261 422112 431082 381 -026 10193 14735 45411 | Source: Wilshire. Wilshire Advisors LLC (Wilshir) is an investment advisor registered with the SEC. Further | [Z0P o 685 Bevorages 3166 Tobacco %648 Beazley PLC 53800 250 Ocado Group PLC 63240 500
FTSE All-Small ex Inv Co (146) 378378 001 344377 378431 377437 371191 387 046 5632 13150 868693 | information is available at hitps.//www.wilshire.com/solutions/indexes . Wilshire® is a registered service J ! Berkeley Group Holdings (The] PLC 4718 -22.00 Pearson PLC 96400 360
FTSE 250 Index 054 Tech Hardware & Eq 4656 | BppLC 46725 100 Pershing Square Holdings LTD 3260 -
FTSE AIM All-Share (669) 72533 026 66015 72345 72085 83459 208 102 4729 1426 8689 | ™ark Copyright ©2023 Wilshire. Allrights reserved Bt A Tobacco LG 22675 2000 Prosni G foinespLC 950 0%
FTSE AllShare Technology (17) 251142 073 217061 249314 246802 196597 154 165 3940 3635 370290 B:'G‘f‘m ’f,fg”a" obacco T 0w Pm":e”"‘:al";fg oldings b 700
FTSE All-Share Telecommunications (6) 1217.91 -0.94 105264 122050 120070 142092 871 044 2625 10074 202217 | N=ggy=elMo):)-\ M=o b QR 1\ (5] el 1] =) Bom pLC o1 2200 foskit Benckiser Group PLC S 1200
FTSE AllShare Health Care (12) 1371531 010 1185006 1370110 1366504 1475916 258 150 2573 35148 13010.80 - P
FISE AllShare Financials 256) 473378 006 409138 473666 469067 452119 461 232 935 216% 551819 | Decll Noof  USS  Day M YTD  Total YID GrDiv Declt Noof  USS  Day M ¥ID  Total YID GrDiv | Buberry Group LG 149752100 RelxPLC 71000
FISE AllShare Real Estate (51) 82776 104 74842 81921 82351 83091 440 304 748 3535 91353 | Fegions & countries stocks indices % % % _reln % Yield Sectors stocks _indicos % % % _ren % Yied | CenricallC 14375570 Rentcki Iita PLC 41800 -1.10
FTSE All-Share Consumer Discretionary (81) 5269.21 043 455415 524666 521113 461514 225 203 2193 11537 571941 | FISE Global AllCap 0076 77925 03 53 146 127787 170 21 Oil Equipment & Services %6 27441 11 11 12 53282 30 48 | CocaColabbcAG 2270300 Rightmove PLC 58160 1.00
FTSE All-Share Consumer Staples (22)16986.93  0.27 1468170 1703211 1696689 1958679 468 158 1352 72117 16254.98 | FISEGlobal All Cap 007 77925 03 53 145 12787 170 2.1 BasicMaterials 42 59799 01 56 01 11435 35 37 | CompassGroupPLC 2065 300 Rio Tinto PLC 54649900
FISE All-Share Industrials (33) 728997 076 630068 723470 714584 6280.14 213 224 2082 15241 863625 | FISEGlobal Large Cap 000 71029 03 47 168 120085 193 21 Chemicals 28 7978 00 47 24 145343 50 28 | ComatecGrowpPLC 22820 100 folls floyce Holdings PLC 29690 760
FTSE AllShare Basic Materials (21) 753058 211 650863 769283 788490 23695 615 235 693 461.18 10890.44 | FISEGlobal Mid Cap 29 95386 03 70 80 147190 103 23 Forestry & Paper 18 25473 08 14 11 53758 52 45 | Crodaintemational PLC 4763 400 Rs Group PLO 80860 720
FTSE All-Share Energy (15] 871446 020 753185 873151 850076 822458 429 469 495 37359 1105882 | FTSEGlobal Small Cap 5784 98277 04 78 90 144728 111 21 Industrial Metals & Mining 114 53360 08 68 80 108444 121 41 | DecPLC 5588 68.00 Sage Group PLC 1188 1350
FTSE All-Share Utiites (8) 919508 062 794811 925376 926147 857830 479 217 90 42924 1472880 | FTSEAI-World 422 46061 03 51 152 80007 177 21 Mining 8 9075 10 69 78 1842 33 48 | DechraPhamaceuticals PLC 3834 200 Sainsbury ()PLC 29890 410
FISE AL Share Software and Compute Seices (16] 272800 074 2357.80  2707.86 268047 211827 152 170 3881 3884 425445 | FISEWorld 2621 84441 03 54 166 196808 191 2.1 Industrials 81 54353 01 80 115 8618 137 20 | DiageoPIC 28095 -19.50 Schroders PLC 42310170
F15E Al e TetnloyHeareand Equprec 1 3667.83 054 317008 368776 366783 516650 438 -047 4812 14295 4917.03 | FISEGOWIAICaerNTEDKNGOOMI 9797 82462 03 54 149 132540 173 20 Construction & Materials 162 67766 05 B84 217 116588 241 19 | DiplomaPLC 3456 28.00 Scottish Mortgage Investment TrustPLC 747.00  3.80
152 AllShare Tolecommuricatons Eqgrent (1] 24825 045 21542 25036 24746 60311 561 151 1179 1399 36973 | FISEGlobal All CapexUSA 8314 52500 01 49 74 96395 106 3.1 Aerospace & Defense 37 101023 10 79 116 160311 134 15 | Endeavour Mining PLC 1700 -60.00 Segro PLC 84300 1120
FISE Akt Tokeommunczions Serce P (5 191274 0.95 1653.17 193117 194976 218884 879 042 27.07 15951 289860 | FISEGlobalAllCapexJAPAN 8648 81331 05 54 147 134526 172 21 General Industrials 8 2778 00 B0 164 5879 193 23 | EntanPlC 813001000 Sevem Trent PLC 271 300
FTSE All-Share Health Care Providers (1)11184.14 045 966638 1113376 1120933 1087318 023 426 10432 4316 1042092 | FISEGlobal AllCapexEurozone 9433 82272 03 51 144 131865 168 20 Electronic & Electrical Equipment 170 63343 03 79 56 92532 73 16 | ExperienPLC 3121 40.00 Shell PLC 25165 -4.00
FTSE AI-Shore edical qupmentand envces (7] 5335.21 ~ 0.16 461119 532665 523858 552104 272 062 5905 14486 529555 | FISEDeveloped 2116 77643 03 55 169 128077 193 20 Industrial Engineering 169 109016 01 82 108 177073 131 20 | FACInvestment TrustPLC 91400 500 Smith & Nephew PLC 1049 050
FISE Al Share Phamaceutials and Boeshnology 919592.23 010 1693344 1957271 1953556 2113636 258 155 2491 50408 16737.09 | FTSEDeveloped All Cap 5723 80321 03 57 160 130516 184 20 Industrial Transportation 131 94355 04 74 46 156908 79 33 | FlutterEntertainment PLC 13220 €500 Smith (Ds) PLC 3000 - -
FTSE All-Share Banks (12) 30467 056 30906 352453 348039 317850 627 320 499 22028 329862 | FISEDeveloped Large Cap 775 73987 03 50 190 12213 214 20 Support Services 9 56572 00 79 119 8638 137 15 | FrasersGroupPLC 97250 350 Smiths Group PLC l635 2000
FISE AllStere Firance and et Senves 81225591~ 050 1052.71 1219451 1205388 1021468 173 170 3388 22197 1660923 | FISEDevelopedBuopelargeCop 197 42697 06 6§ 128 87489 165 32 Consumer Goods 581 6779 02 32 74 9902 100 25 | FresniloPLC 57600 440" Smurfit Kappa Group PLC 30241400
IS AL S nesnen Beg e Sevies 2] 9467.60 080 818279 939217 927389 843202 479 187 11.16 45251 14077.90 | FTSEDevelopedEuopeMidCap 343 63184 05 87 115 112124 150 3.1 Automobiles & Parts 144 59761 07 62 371 99085 404 20 | Glaxosmithkline PLC 14474 13.00 Spirax-Sarca Engineering PLC 9606 128.00
FISE All-Shere Closed End Investments 1921125351 0.02 972634 1125123 1119870 1159834 302 150 2215 31876 7261.47 | FTSEDevEurope Small Cap 734 83322 05 B2 42 142109 74 32 Beverages 73 73019 01 07 58 12738 35 25 | Glencore 43930 1810 SsePlC 1650 3250
FTSE AllShare Life Insurance (6) 626006 026 541053 624386 617647 709435 522 040 4743 32763 805025 | FTSENorth AmericaLarge Cap 220 101001 04 48 229 154406 248 15 Food Producers 18368200 03 24 54 120624 31 28 | HelenPLO 32755 275 St James's Place PLC 69260 700
FTSE All-Share Nonlife Insurance (6) 390274 025 337311 391244 391585 359537 263 112 3335 8697 8517.02 | FISENorth America Mid Cap 418 117918 04 74 79 167034 98 1.9 Household Goods & Home Constrction 63 5679 06 21 57 9223 84 25 | HamaPLC 2212 7.00 Standard Chartered PLC 647.00 -13.00
FISE A el Ele estrentandSnies (1) 215486 046 186243 214504 213773 210011 230 000102002 40.95 6577.25 | FISENorth AmericaSmallCap 1295 117023 05 88 102 15562 119 17 Leisure Goods 5 26770 06 20 165 38453 182 14 | Hagreaveslansdown PLC 76520 1680 Taylor Wimpey PLC 1970000
| FTSE North America 638 64745 04 53 199 101232 218 16 Personal Goods 99 94351 08 47 21 148201 39 19 | HikmaPhamaceuticals PLC 1746 550 TescoPLC 29050 260
FISE AL Stere Redl st vestment Tusts (41 2045.98 116 176832 202261 203652 206509 479 -331 -630 9648 326957 | FISEDevelopedexNothAmerca 1478 28627 00 59 100 56609 134 31 Tobacco 128912 03 08 99 272179 52 72 | Howdendoinery Group PLC 76780 500  Unilever PLO 7195 100
FTSE All-Share Automobiles and Parts (3) 152961 -0.45 132203 153649 151021 149271 121 335 2470 1860 1608.14 | FTSEJapan Large Cap 64 42243 20 50 139 63672 166 22 Health Care %3 7175 01 23 15 1ess2 03 18 | HSBCHoldings PLC 61640280  Unite Group PLC 995001550
FTSE All-Share Consumer Services (1) 340395 0.15 294201 339900 341549 316011 180 212 2630 6100 439806 | FTSEJapanMid Cap 347 56247 -15 54 63 80663 89 25 Health Care Equipment & Services 133 13136 01 58 13 168897 03 11 | miPLC 1624 - United Utilities Group PLC 11075 200
IS Ak Shae st Bk ardore Onictin (11032765 051 8926.12 1027509 1037521 847134 568 190 928 55663 987009 | FISEGIobalwiJAPANSmallCap 17 63175 17 55 63 94276 92 27 Pharmaceuticals & Biotechnology 220 486856 02 01 -16 8548 06 24 | Imperial BrandsPLC 1817 -3.00 Vodafone Group PLC 6855 -0.70
FTSE All-Share Leisure Goods (2) 2464571 0.2 2130114 2471812 2478433 1998462 486 100 2050 119855 287677 | FISEJepen 511 17205 19 61 124 29044 150 23 Consumer Services 48 60917 02 45 186 88120 201 12 | Informa 78540 1100 Weir Group PLO 92 100
FTSE All-Share Personal Goods (4] 1943440 028 1679703 1937962 1889791 2818203 335 205 1455 49610 1558707 | FISEAsiaPaciiclargeCapexJapan 1218 66556 05 19 -09 125051 18 30 Food & Drug Retailers 8 30579 02 41 27 49899 03 25 | Intercontinental Hotels Group PLC 6912 8200 Whitbread PLC 3354 11.00
FTSE All-Share Media (10) 113041 054 983602 1131896 1124541 947948 231 193 2238 26254 821324 | FISEAsiaPacificMidCapexJepan 902 101304 03 35 53 183263 79 28 GeneralRetailers 144 108586 01 43 231 151348 242 09 | Intemational Consolidated Airines Group SA. 156.00 240 WppPLC 73440 11.80
FTSE All-Share Retailers (21) 206331 108 212902 243707 241910 188860 237 263 1605 5625 229970 | FISEAsiaPecificSmallCaperJepan 2554 58017 04 41 86 101681 112 25 Media 8 35381 05 45 221 51545 27 13
FTSE All-Share Travel and Leisure (29) 698113 011 603375 697349 685657 645350 083 216 5613 5827 728107 | FISEAsia Pacific Ex Japan 2120 53389 05 21 03 106593 25 30 Travel & Leisure 18 50950 03 54 151 75404 165 13
FTSE All-Share Beverages (5) ! )2221562 061 1920082 2235264 2186888 2864873 288 203 17.10 62257 18246.18 | FTSEEmerging All Cap 4353 71977 01 19 22 129585 53 31 Telecommunication 82 13145 07 51 21 343 66 44 STOCK MARKET TRADING D.
FTSE All-Share Food Producers (8) ~ 7609.47 078 657682 755043 7561.02 601120 211 271 1753 10404 752665 | FTSEEmergingLarge Cap 1225 65195 01 15 03 118102 34 32 FixedLine Telecommuniations 29 10042 07 57 02 28744 50 55 Dec 11 Dec 08 Dec 07 Dec 06 Dec 05 Yr Ago
FTSE All-Share Tobacco (2) 2620669 083 2265028 2642476 2646651 3596366 9.44 160 660 200823 2667569 | FTSEEmerging Mid Cap 951 109970 00 29 76 199050 108 31 Mobile Telecommunications 53 15712 0§ 48 33 3223 75 39 | OrderBook Tumover (m] 7121 70.05 7005 5821 7766 5023
FISE AllShare Constructon and Materials15) 9232.97  -0.12 798000 924382 923833 718009 371 252 1069 281.85 11647.93 | FTSE Emerging Small Cap 217783884 00 42 114 144109 145 28 Utilities 29 3470 02 63 23 76449 12 36 | OrderBook Bargains 57512300 60829400 608294.00 560146.00 649931.00 52411000
FTSE All-Share Acrospace and Defense (8) 869219 1.16 751260 859212 844728 526133 146 372 1836 127.08 1079429 | FTSEEmerging Europe 150 14150 04 14 101 30918 147 33 Electricity . 15138352 01 64 33 8438 00 35 | QrgerBook Shares Traded (m) 169000 172500 172500 162300 173900 156400
FISE Al Share Eecronicand FlectcalEquipnent 1/11147.62~ 0.43  9634.82 1109940 1091291 1058669 164 241 2539 16658 11207.91 | FTSELatin America All Cap 251 82031 05 55 175 173822 248 66 GasWater & Multiutilities 58 31632 03 60 01 79962 42 41 | Toia| Equity Tumover (Em) 653003 424102 424102 540186 677072 649690
FTSE All-Share General Industrials (7) 5287.94 033 457034 526751 525688 501075 342 149 1960 16524 723060 | FTSEMiddle Eastand Africa All Cap 325 68963 04 14 48 131072 13 37 Financials 83 27722 03 66 68 55216 104 33 | Toql Mkt Bargains 134731500 112221800 112221800 1004468.00 125655200 1021490.00
FTSE All-Share Industrial Engineering (6)1480029  0.68 1279181 1470070 1457789 15647.61 221 222 2035 32107 20287.76 | FISEGobalwiNTEDKNGDOM AlCspln 279 33409 03 47 63 71081 104 39 Banks 273 20672 06 73 43 46537 83 45 | Total Shares Traded (m) 721600 501300 501300 516500 473200 440300
FTSE AllShare Industial Support Sevices (29) 983744 074 850244 976479 9670.18 982206 220 139 3267 21230 1157557 | FTSE Global wi USA Al Cap 1762 110806 04 56 196 163211 214 15 Nonlife Insurance 70 41442 00 42 133 71302 166 28 | YEciuding intra-market and overseas turnover. “UK only total at 6pm. % UK plus intra-market turmover. {u] Unavaliable.
FTSE All-Share Industrial Transportation (7) 556382 0.94 480878 551174 537585 538445 175 385 1481 9189 592474 | FTSEEurope All Cap 1465 47979 06 70 119 94345 155 32 Life Insurance 50 21580 05 30 53 43342 15 40 | (o) Market closed.
FTSE All-Share Industrial Materials 11635305 219 536.94 1600299 1605300 1500280 211 329 1442 34506 2105352 | FISE Evrozone All Cap 638 4805 08 84 160 9369 197 31 Financial Services 218 48371 03 66 140 74823 158 16
FISE Al Share st Mealsand Miing ) 662978 231 590294 699132 719298 834809 656 245 621 44457 1117385 | FISEEOHECRiskEffcentAlWoid 4292 49419 02 59 67 7994 94 26 Technology » 376 67139 07 56 518 88473 531 08
FTSE All-Share Precious Metals and Mining (5) 9070.13 241 783926 929412 946554 1027952 325 -142 -2165 29442 659433 | FISEEDHEC sk Effcient eveloped Europe 540 34646 05 75 105 62988 140 3.3 Software & Computer Services 178 1024.34 05 53 511 124705 520 05 | All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Share Chemicals (7) 991316 026 B8567.88 988726 973034 1304517 298 151 2221 30037 1021794 | Ol &Gas 13739501 10 01 33 84789 08 44 Technology Hardware & Equipment 198 58863 10 60 526 83758 543 11 | accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
FTSE All-Share Oil. Gas and Coal (13) 8467.09 -0.19 731806 848343 834671 798421 429 470 496 36286 1114356 | Oil & GasProducers 89 40091 11 04 15 88541 29 44 Altemative Energy 22 10566 06 89 423 15221 420 05 | guarantee that the information is reliable or complete. The FT does not accept responsibility and will not be
FISE Soctor Indices Real Estate Investment & Senvices 140 23998 10 50 44 48048 19 27 | jighie for any loss arising from the reliance on or use of the listed information.
Sector Real Estate Investment Trusts 02 4708 02 91 04 106659 4D 4D | poy o il der enquiries@momingstar com
Non Financials (316) 497805 008 453071 498198 49299 500640 368 214 1272 17671 934194 FISE Global Large Cap 2000 71023 03 47 168 120085 193 21 : gstar
The FTSE Global Equlty Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global AllCap Indices (large/mid/small cap as well as the enhanced FTSE AI-World index Series flarge/ . . .
Hourly movements 800 900 1000 1100 1200 1300 1400 1500 1600 High/day Low/day | midcap) erussell. |SAC&currency-USD&rtn=CAF doveloped-emerging. sndamentalndexe | Data provided by Morningstar | www.morningstar.co.uk
FTSE 100 750795 752866 752537 750699 750879 75165/ 751447 754558 755222 7557.24 749382 | and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Afflates, LLC (US Patent Nos. 7,620,577, 7,747,502; 7,778,905, 7,792,719 Patent Pending Publ.
FTSE 250 16707.05 1866410 1865405 18614.33 1863461 1865304 1867264 1870614 1871193 1875039 1860280 | Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-028B416-A1, US-2010- 0063342-A1, WO 2005/076812, WO 2007/078399 A2, WO 2008/118372, EPN 1733352, and HK1098110). "EDHEC™" s a trade mark
FTSE SmallCap 609327 609787 609206 608544 609183 608613 60BY.05 608775 608819 610033 608369 | of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industial Classification Benchmark - please see wwww.ftse.com/icb. For constituent changes and other information about FTSE, POWERED BY
FTSE All-Share 411250 410248 410104 409087 409240 409643 409611 411135 411456 411734 408466 | please soe www.ftse.com. © FTSE Intemational Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence. MOORNINGSTAR
Time of FTSE 100 Day's high:16:05:15 Day's Low11:25:30 FTSE 100 2010/11 High: 8014.31(20/02/2023) Low: 7256.94(07/07/2023)
Time of FTSE All-Share Day's high:16:05:00 Day's Low11:25:00 FTSE 100 2010/11 High: 4377.36(16/02/2023) Low: 3333.17(27/10/2023)
Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. “FTSE®” is a trade mark of the
London Stock Exchange Group and is used by FTSE 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.com/indexchanges. + Values are negative
K RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount Latest Company Tumover Pre-tax EPSip) Divip) __Payday Total Issue Issue Stock Close Mkt
Issue paid renun closing Begbies Traynor Group Il 6589 5645/ 3041 4990 0800 2400 000000 120000 -~ 2600 3600 date pricelp) _Sector _code Stock pricelp) +- High Low__Cap(em)
price w date High Low Stock Price p +or- | Coral Products It 12477 17587 083% 0834 0840 030 000000 050000 - 0500 0700
There are currently no rights offers by any companies listed on the LSE.

Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier.
For more information on dividend payments visit www.ft.com/marketsdata

§Placing price. “Infoduction. $When issued. Annual report/prospectus available af www.ft.com/ir
For a full explanation of all the other symbols please refer o London Share Service notes.
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FT500: THE WORLD'S LARGEST COMPANIES

52 Week 52 Week 52 Week 52 Week 52 Week 52 Week
Stock PriceDayChg — High Llow Yid P/E MCapm  Stack PriceDayChg — High Low Yid P/ MCapm  Stock PiceDayChg — High Low Yid P/E MCapm  Stock PriceDayChg — High Llow Yid P/ MCapm  Stock PriceDayChg — High Llow Yid P/E MCapm  Stock PriceDayChg — High Low Yid P/E MCapm
Australia (AS) Finland (€) Denso 2165 2650 261375 1597.25 2.14 1874 4660137 | Richemont 11745 170 16110 10295 194 1781 7180192 | BiistolMyers 5062 031 8067 4825 439 136410298926 | Lindes 40510 383 41619 30217 1.9 3587 196429.14
ANZBank 2461 - 2608 2239 612 1035 4854746 | Nokia 290 004 481 270 344 421 179919 | FastpRwy 8189 9300 849 6706 122 2465 2113634 oche 25430 100 30850 23090 362 191320317473 | Broadcom 101357 6927 101671 54092 172 319841833632 | Llockheeds 45025 223 50810 39377 259 167211170645
BHPGroup 4754 020 5005 4166 843 12.41158171.44 | SampoA 4125 021 4545 3455 437 289 2223127 | Fanuc 4017 5800 24645 3603 267 24.14 2751817 | SwissRe 9910 022 10420 8310 561 1958 3678096 | Cadercelesip 26959 966 27933 15488 7470 7334383 | Lowes 20769 015 23721 18185 200 2061 119442.26
CowBkAu 10694 050 11138 9305 393 181311761447 | France (€) FastRotall 35450 30000 379302538667 071 37.44 770424 | Swisscon 50840 020 61940 49570 420 1629 2994952 | CapOne 11865 056 12094 8393 200 915 45187.47 | Lyondel 9355 097 10205 7920 509 1465 30344.04
cst 26775 083 31421 22865 129 3930 BI0A2 | AihysGps 14230 045 14206 10888 127 2897120865 | Fuitwind 2598 3550 3115 1980 293 807 1337638 B 2504 003 2536 1438 217 246 8669068 | CardinalMith 10675 -0.09 10803 6853 18410813 2630924 | MarathonPtl 14442 140 15965 10432 193 535 5835.88
NathusBk 2930 010 3215 2510 534 1247 605234 | iliqude 17662 130 17678 13186 167 2003 9939303 | Hitachi 9919 5200 10510 6295 1.46 1377 6280743 | ZuichFin 44970 -0.90 457.90 39300 516 1616 748464 | Camival 1771 040 1955 753 1386 1982538 | Marsh@M 19858 291 201.95 15185 1.35 27.83 9791186
Telstra 383 001 446 375 418 2291 2904795 | pxa 3006 007 3034 2460 567 1041 7329329 | HondaMir 14945 3650 1821 100033 268 869 5546552 | Taiwan (NTS) Caterpillr 26089 139 20388 20404 182 164613281257 | MesterCard 41551 335 41860 33643 050 3945 386583.32
Wesfarmers 5430 060 5442 4513 347 2493 4042497 | pNpParib G118 067 6702 4707 639 869 7542015 | JapanTob 379 4800 388 25555 546 1445 5176712 | Tugsldeon 12000 050 12800 11050 391 2510 2955642 | CeneneCop 7344 033 8728 6083 - 1525 3923172 | McDonaldse 28868 315 29935 23677 203 26.95209391.74
WestpecBank 2194 002 2410 2003 590 1215 5053573 | CirisianDior 71050 050 87200 62150 169 193113779866 | KOOI 4525 100 4767 3873 298 1483 7116116 | fomeheen 8180 -040 9000 7800 134-6025 2474082 | CharlesSch 6423 016 8663 4500 144 189111379511 | McKessone 46007 218 47635 33175 046 17.38 6121806
Woolworths 3605 028 4035 3305 275 2722 2890684 | CredAgr 1265 004 1268 933 832 696 414558 | Kevence 60850 93000 71890 49950 049 400510107009 | MonaiPre 10100 -050 11650 9400 524 1139 4445598 | CeterComms 37883 1128 45830 30221 1289 5603664 | Meduonic 7998 063 9202 6884 333 302610634575
Belgium (€) Danone 5948 026 6183 4804 337 2909 4331525 | MitsbCp 6838 16400 7732 4194 263 1024 6713051 | \egiaTek 94100 200 95300 62100 806 1825 4779313 | ChewonCop 14488 057 18423 14072 399 931273097.03 | Merck 10429 050 11965 9636 273 86.60264277.58
AnBshnBv 5856 015 6201 4917 131 2097 108303.9% £DF 1200 - 1205 727 241 -231 5388944 MitsubEst 109273 10.04 110595 94863 - TaiwanSem 57400 400 53400 44250 191 1583 47260759 Chipotle Mexic. 2286.83 43.88 2288.29 1344.05 57.89 62761.27 Meta 32050 -1225 34292 11246 27.51711384.05
K8C Grp 5672 020 7246 878 707 737 2502344 | EngieSA 1613 011 1633 1255 870 504 472003 | Misibishfle 1985 3150 21085 1273 201 1760 2912305 | gy oitond (THB) Chubb 2036 145 23137 18340 147 1619 9153661 | Metlfes 6516 107 7470 4895 30615351 482308
Brazil (RS) Esslolwotica 18322 052 18340 15515 177 3502 8920538 | MitsuiFud 89220 433 114748 77438 - - - oo 375 0% % W0 550 7 WwH | Coe 29998 4118 34011 20050 155 1391 B7780.14 | Microsofte 36854 -569 38430 21935 076 3473273908596
hor T 00 TE 125 500 566 W07 | Hemesii 19978 1640 2005 143 065 528522660826 | MiURFn 12805 2850 13 75070 250 n0moressss | R L Cintas Corpe 55904 571 56333 42500 085 4244 5694002 | MnstrBwg 5502 110 6047 47.13 4113 5724508
Bndenco 13 013 118 1116 45 1081 1eosie | Loreal w@ass 190 4455 00 135 4077 2see1azg | MihoFin 7506 300 27245 1679 339 990 4ycers | United Arab Emirales DN | Ciw 4918 080 5819 455 305 164219983158 | Mondeleit 7212 103 7859 6075 2.1 2427 98140.99
o Wn 0% 8 324 703 6es 27414 | WMH 70000 090 90460 65500 163 230930917463 | MuataMfg 28345 3050 29945 2146 176 784 392473 mirestele Citigroup 4843 047 5274 3817 416 777 9267973 | Monsato 1007 002 1113 95 - 5184 25175
il 2715 007 2750 1953 557 8 2728123 | Orange 1110 001 1187 910 632 1816 3173628 | NipponTT 17200 150 18340 14760 279 121410636583 | United Kingdom (p) CMEG 21592 430 22380 16655 398 2674 7772721 | MorganStly 8263 035 10099 6942 370 147113562158
Petrobras W51 015 4188 2561 418 siseses | PemodRc 15705 220 21800 15485 272 1626 431385 | NissnMt 57480 1420 71250 40810 174 B03 1656867 | AgoAmen 1789 -1360 36/B5 1678 876 1330 3003134 | Cocaole 5900 039 6439 5155 301 248025508143 | Netlx 46805 1429 48500 27341 45.43 20485394
Ve 250 030 %30 6100 748 611 cesere; | Renault 800 002 439 3105 066 333 120705 | Nomura 607.10 1090 66170 47350 280 1658 1311661 | Aschifd 2455 3300 2460 15395 178 2576 2350683 | Cognizat 7154 121 7271 5425 155 1693 3386855 | Nextfrafe 5989 0.9 8861 47.15 294 149812287678
Safran 16548 088 16548 11456 082 2249 750681 | NepnSt 333 3100 316 21765 540 539 2162521 | AstraZen 10095 26001282845 9778 222 324919638377 | ColgtPim 7772 055 8209 6762 240 4398 6398838 | Nike 11893 302 13022 8866 1.13 37.06 14557185
Canada (CS) Sanofi 8780 167 10518 8060 406 127911931598 | Panesonic 1432 400 1808 10745 210 BOT 2400206 | Aviva 42910 - 46730 36600 7.2-2167 1474878 | Comcast 4276 086 4746 3378 259 272417168849 | NorfolkS 22209 109 26171 18309 245 2366 5022262
BauschHith 967 026 1381 756 - 1416 260325 | o e 6247 061 6293 4399 321 1174 339127 | Seven&! 5790 6000 6619 5162 189 2281 3505207 | Barclays 19250 078 19886 12812 540 422 2706646 | ConocPhil 11228 021 12735 9153 342 109113332216 | Norhrop 47912 287 54780 41456 1.45 1610 72247.75
BCE 5484 037 G566 4957 697 2150 3687632 | o e 9556 152 17762 12956 179 250610866962 | SMMEGUCh 4925 3000 21055 3797 203 1472 6808132 | BP 46725 100 5057 475 424 597 9919648 | Constellation 23572 128 27365 20812 142 27.97 4329205 XP 22040 485 22557 15090 167 21.12 5681103
BkMontrl 11912 062 13764 10267 483 1169 638102 | oo 2382 022 2839 1933 715 513 2055095 | Softbank 5764 11200 7297 4766 076 604 5786616 | BrAmlob 22925 -2400 33755 2233 727 592 6434383 | Cominge 2946 035 3710 2526 369 4032 2513027 | Ocid Pet 5700 053 6793 5551 107 975 50181.14
BkNva$ 6083 007 7441 5520 686 947 544398 | Lo 6197 007 6480 5055 476 82516061636 | Son 13015 24500 14100 9994 058 18.05 11210471 8T 13135 080 16140 109.40 586 695 1639486 | Corteva 4570 055 6521 4322 130 2949 3220612 | Oracle 11475 114 12754 7943 124 343831434313
Brookield 883 1129 G388 4128 09444660 6994882 | |\ u g 1968 006 7309 3968 - 739 76157 | Sumitomof 7363 12400 7849 4612 326 1244 6725782 | Compass 2065 300 2250 18525 153 2856 4434102 | Corteva 4570 055 6521 4322 130 29.49 3220612 | Pepsico 16785 217 196.88 15583 277 297823077082
CanadPch 9925 019 11296 9445 077 21.32 6817353 | o 11610 026 11674 9188 345 1474 7456525 | TakedaPh 4110 5200 4873 3981 438 21.46 4441608 | Diageo 28095 -1950 37815 2719 276 17.09 7895342 | Costco 62428 1350 62500 44790 0.0 456727633408 | Perrigo 2943 022 4028 2681 358-70.98 3987.96
Canlmp 5845 - 6360 4744 585 11.89 40118.05 Vivendi 903 014 1022 799 278 928 9988.12 TokioMarine 3766 4800 3793 2511 266 20.07 515036 GlaxoSmh 14474 1300 172581 1664 399 1142 7474951 CrownCstl 11527 -0.80 15189 8472 528 2971 4999132 Pfizer 2855 024 5493 2830 560 7.69161176.87
CanNatRs 8428 -052 9344 6713 408 1219 6731064 & Toyota 27055 2500 29115 1764 222 12.16 30145268 Glencore. 43930 -1810 58325 41095 633 7.35 6749388 CSXe 3328 032 3438 2760 133 17.12 6575576 Phillips66 12699 167 13137 8974 314 555 55869.95
CanNatRye 16114 108 17539 14313 191 2041 7702334 Aﬁ""a"Y(E’ T R E T T T mns | Mexico (Mexs) HSBC 61640 280 66560 481.00 528 65314951927 | CVS 7389 121 10483 6441 309 3418 9508879 | PhiMoris 9310 179 10562 87.23 539 1825 144529
Enbridge 750 004 5629 4275 745 2497 TM2E2 | DA o 0o ar wor %0212 tageer | Amerw 640 07 2025 1586 207 1128 41Ti6d5 | ImerelBnds 1817 300 2114 15535 777 1032 2022464 | Dansher 22087 338 24958 18209 046 262616320683 | PNCFin 14119 052 16686 10840 420 981 5623979
GtWesLif 4417026 4421 2958 463 1817 3036487 FEMSAUBD 22306 041 22431 14818 149 3464 276267 Jardine Mathes.  62.50 5391 4292 347 37.24 18074.92 Deere 36349 018 45000 34555 1.30 11.04 10468533 PPG Inds 14664 266 15289 12033 167 2667 34577.71
ImpOile 7342 190 8511 6019 237 774 3008507 | Bayer 3149 041 G566 3022 784 2137 39T | LA TE00 011 7604 5928 156 2171 6604ass | LivdsBkg 412 022 5433 3942 546 491 3678684 | Delta 1060 025 4981 3060 025 745 2612462 | ProctGmbl 14532 0.7 15838 13583 250 2495 342490.9
Manulife 2174 086 2774 2369 507 409 3706145 EMW 10130038 11346 8216 841 581 6552214 Nethorlonds (¢ LSE Group 9150 5000 9210 7052 117 7587 60017.12 | DevnEnergy 4438 029 6695 4259 1003 614 2843138 | Prudntl 10250 163 10731 7537 472 1916 370025
Nutrien 7389 007 11327 7089 366 7.64 2693753 ontinental 7294 066 7924 5474 206 2179 1567452 ASM[’L;“‘” - : s | MNUGrid 10635 350122921 91800 485 1441 4927618 | Digialfealy 13428 054 13335 8633 35910711 406E545 | PubiStor 27550 169 31648 23318 358 1208 4844286
RyIBKC 12559 035 1018 107.92 422 120712983139 | DeutBank 180 D08 236 796 255 521 ZHE | ASMLI §0920 S50 Sa0I0 SO0 088 Sumaser | NewestGop 2183 160 31000 16800 708 449 2417875 | DicnSen 10380 050 1250 7904 238 727 2595602 | Quakomme 13547 250 1994 10147 222 1796 15077255
SHOP 9972 113 10250 4406 4713 gg6a1 76 | DevtThm 2279 017 2313 1850 308 2048 12207504 eeken ? '“5 ?530 815 4?5 9 52 uas Prudential 89660 700 13575 81400 165 904 3098363 | Disney 9276 007 11818 7873 - 763916977095 | Raytheone 8208 076 10884 6856 285 36.79118022.94
SuncorEn 4111 066 4826 3709 500 877 3933791 | DeutsPost 4473 054 4503 2968 414 1237 6046666 it 43?5 0071356 959 413 836 5260455 | po\iug 5382 1200 6570 5306 341 1739 4828918 | DollrGeneral 12497 226 25100 101.08 178 1313 2742947 | RegenPham 84148 134 85397 66800 - 2253 901469
ThmReut 19237 0.7 19486 15667 135 3276 645924 1242007 1284 B89 412 562 3524747 ilever 7o 083 M297 375 2681382909 | pey 3117 1000 312471 2272 175 3418 738222 | DomioRes 4778 029 6394 3018 552 1793 3996215 | S&PGlovale 42027 489 42865 32115 082 599613313995
TntoDom 8181 080 9405 7589 463 105310866977 | fFreseniusMed 3841 026 4962 2882 292 1885 1210305 | Norway (Kr) RioTinto 581 9900 6354 45095 7.00 1323 8612147 | DukeEnere 9523 084 10643 8306 417 2066 7333488 | Salesfoce 25194 113 26343 12634 - 1614324387308
TmCan 5198 033 5868 4370 7.3 57.07 3975424 :esf"“:SSAE Sgg ggg %% gggg %2 lggg lsg%gé DNB 21010 130 22440 17745 956 1164 295149 | RollsRoyce 29690 760 29840 8645 - 1506 3136154 | DuPonte 7158 069 7874 6280 190 3572 3078244 | Schimbige 4928 048 6278 4273 193 1664 70146.17
China (HKS) L?g: ga 2600 390 38340 28640 09 5956 195892 19 Equinor 33335 -140 38285 27870 339 532 9116513 Shell PLC 25165 400 2801 214945 336 7.78206911.15 Eaton 23542 311 24044 15159 140 3523 9400121 SempiaFnergy 7379 141 8413 6375 3.12 1895 2321829
AgricBkCh 279 004 328 250 B66 356 1098882 h;emedesﬂew G505 015 7510 08 827 43 17505 Telenor 12280 -040 13495 8760 766 2967 1565007 StandCh 647.00 -1300 799.40 57880 253 1222 2163994 eBay 210 081 5075 3717 220 17.99 2184731 Shrwin-Will 29153 171 29335 20543 0.82 3278 7462179
Bk China 281 001 345 260 880 363 3010904 | (R L T sads 296 1909 sicpeg; | Qatar(@R) Tesco 29050 260 30723 21996 375 1479 2579861 | Ecolab 193.97 185 19432 140.13 107 4781 5530857 | SimonProp 13363 075 13372 100.17 532 2057 4359537
BkofComm 455 008 565 423 911 360 2041227 | ¥ 1030 081 912 S612 19 Sa00iomezeg | 0A@NBK 1520 030 1064 1431 406 793 3055913 | Unilever 37795 700 486864 37165 394 135111853537 | Edwadsliese 6970 052 9487 6057 3124 4227305 | SouthCpr 7456 089 8759 5915 430 2098 57643.12
BOE Tech 057 002 087 047 - 891 18 | & lo430 188 16700 11948 259 1478 141205es | Saudi Arabia (SR) Vodafone 6855 -070 10324 6834 1154 183 2329581 | Elevances 46964 834 54401 41200 1.6 177111034503 | Stabucks 9886 225 11548 8921 208 3053 112374.16
CrComsCons 340 004 552 33 714 289 19491 | QR Rl c e e 7 517 e | ARahBnk  B020 170 7377 000 154 1967 B0z | WPP 7340 1180 1082 65600 536 1505 990651 | EliLilly 56781 3024 62997 30214 073 80.11539026.14 | StateSt 7488 091 9474 6278 332 1026 2310673
ChEwbrght 220 - 278 215 928 305 357401 Natnlcombnk 3550 055 15525 000 395 1133 567894 | United States of America ($) Emerson 9020 065 10062 7694 227 1642 5142302 | Styker 29140 230 30693 23581 100 4169 1106994
ChRailCons 440 003 746 433 598 233 117059 | HongKong (HKS) SaudiBasic 8040 050 2115 000 522 6170 64308 | 2isCFoxA 2891 003 3726 2867 146 1307 739457 | EOGRes 11870 026 13795 9852 262 810 6921986 | SychonyFin 3569 040 3735 2659 271 639 1476661
Ch Rail Gp 331 003 630 326 633 249 178444 Al 6355 030 9365 61.15 238 9248 9282297 SaudiTelec 4000 160 8480 000 395 1641 533234 10331 006 13002 8535 571-37.11 5705087 Equinixe 79922 -255 82486 64092 161 9349 7503351 T-MobileUSe 15863 223 16023 124.92 32,01 183451.64
CiConstBk 443 001 570 401 968 30p13dcos | BOCHOd 2030 016 2625 L0 66 6% 250K | g e Mbotlb 10573 122 11583 8967 183 365618355347 | FEauiyResTP 5824 058 6945 5257 436 2774 2211518 | Target 13651 132 17768 10293 309 1920 6302145
ChinaVanke 708 -001 1764 692 1046 394 200173 ChOSlnd&lnv 1292 -004 2320 1250 602 666 1811915 0BS T3 02 Ha0 3030 19 55T G095 Abbvie 15127 199 16811 13095 377 31.53 267064.02 Exelon 3962 041 4437 3571 348 1876 39439.23 TEConnect 13627 295 14660 111.94 164 2137 4234989
ChinaCitic 350 -005 474 334 1046 282 66742 ChngKng 3750 005 5170 3695 598 721 1705242 JwdMUUSS 4003 047 5479 3837 530 2385 1157667 Accenture 34074 351 34134 24280 129 2999 2265194 ExxonMb 9913 042 12070 9802 359 80339284405 TeslaMtrs 23801 583 29929 10181 74.67 756615.08
Chinalife 974 023 1584 955 537 892 928674 Citic Ltd 709 007 1086 653 903 3.19 2642763 Qc8e 1254 0N 1330 1103 532 858 4191607 Activision Bli. 9442 005 9457 7094 - 3623 742895 Fedex 27365 144 27386 16261 1.70 16.87 68801.21 Texasinstr 15085 282 188.12 133.48 3.01 19.44145176.42
ChinaMBank 2495 -045 5300 2420 770 409 1467684 Citic Secs 1540 -006 1918 1354 341 1030 517009 SingTel Su - 288 225 412 1701 287318 Adobe 62272 1271 62860 31860 -  56.54 28352442 Fidelity NISe 5932 038 77.28 4691 329 -153 3514613 TheTrvelers 18221 0.95 194.45 157.33 2.05 1957 4161666
ChinaMob 6225 -0.10 7020 5085 671 954 1634063 CKHutchison 3945 075 5455 3835 729 534 1936038 08 a4 016 340 268 483 750 3413038 AencedMico 13216 324 13504 6005 - -A718 211448 iserv - - - - - - Thrmofshr 49550 573 609.85 41560 026 343119144749
ChinaPclns 1504 026 2650 1462 749 765 5348.36 cNooc 1238 -0.16 1428 971 1123 417 7071167 . AEP 075 111 10032 6938 400 2130 4246183 FordMitr 1104 013 1542 963 532 1095 4380362 TIX Cos 9047 134 9378 7292 131 272010310656
ChMinsheng 257 - 35 248 901 356 273987 | HangSeng 8500 005 13550 8410 515 1212 2104304 | South Africa (R) . = T Aflac 8331 076 8345 6020 194 1131 4868469 | Franklin 2559 002 3288 2188 459 1620 1265641 | Tusfiwcdlop 3462 029 5334 2556 593 810 4616492
ChMrchSecs 1424 018 1581 1302 131 1602 14725.11 HKExc8Clr 24520 320 38240 23820 286 27.38 3983338 F"S"a(;‘d 6677 027 7477 5860 5“; 91 1555 9| Airprod 26448 121 32856 25163 252 2740 587695 | GenDyn 25316 087 25476 20235 201 21.06 6908657 | Twitter 5370 035 6016 3130 -402.23 4109372
CinaUdComs 438 004 645 422 252 1727 1889648 | MM 2805 015 4300 27.10 453 1902 2234554 | MINGrp 10756 243 14942 8700 307 968 1059832 | o 14437 505 14499 10057 238-1414 3777976 | GenElectic 12041 -0.18 12325 5985 020 132013105256 | UnionPac 23165 188 24048 18369 222 21.43141213.26
ChShenfgy 2485 020 2870 2145 11.90 766 1075431 SandsCh 215 010 3145 1874 - 3431 219333 | NaspersN 343572 507217833200 262608 021 938 3307208 | o 13223 276 14122 8486 - 246478253714 | GenMills 6610 063 9089 6033 331 1628 3841965 | UPS 15549 081 19780 13368 399 1366 112459.16
ChShpbldng 388 - 532 346 0.07-61.18 11938.06 SHK Props 7750 030 11580 7540 628 956 28776 South Korea (KRW) Altria 1156 026 5157 3907 893 11.08 7349611 GenMotorse 3399 024 4363 2630 105 481 46549.08 USBancorp 4047  0.04 4993 2727 468 11.42 63016.96
ChStConEng 479 003 735 468 533 385 2757558 Tencent 30720 160 411.00 28260 075 142337427257 HyundMobis 227000 500.00 250000 197500 1.74 7.09 1614927 Amazon 14518 224 14926 8143 - 7392150029353 GileadSci 7976 074 8974 7287 366 1857 9937807 UtdHithere ~ 541.80 -7.97 55470 44568 124 2457 50112452
ChUncHK 483 008 658 445 712 740 1917187 | India(Rs) KoreaEloPwr 19380 40.00 22750 16030 -  -061 945062 | merai 1377 001 1908 1086 - 359 899599 | GoldmSchs 35222 139 37968 28936 280 151811486252 | ValeroFngy 12395 121 16016 10418 335 411 4219744
CNNC Intl 718 014 758 59 239 1336 1988989 | Bharferl 100085 060 104595 73580 030 6869 7217783 | SKHyix 128900 1400 134600 73100 082-1095 7128224 | amerper 16344 101 18215 14081 131 17441238617 | Halibuton 3503 010 4385 2784 158 1309 3135366 | Verzon 3761 085 4473 3014 685 76215809524
CSR 323 004 526 306 667 725 180905 | HDFCBK 1651 220 17575 146025 097 180815025959 | SmsungEl 73000 40000 73600 54500 195 141333103734 | AmedniGp 6621 068 6668 4566 197 1022 4648209 | HCAHold 26054 301 30486 21595 083 1304 6973634 | Vertextham 35328 313 38742 28221 2766 9103432
Dagin 733 - 821 651 662 1151 1569804 | HindUnilew 250365 -1865 276965 2393 156 5695 705395 | Spain (€) AmerTower 20778 133 22897 15458 29310268 9686704 | HewPack 3051 105 3390 2522 335 1144 3015178 | VFCp 183 020 3198 1285 867 6191 7130.18
GuosenSec 904 010 1080 856 291 17.16 1151028 | HsngDeviin 27243 2305 29274 2160 1.6 1817 61324 | BavA 849 001 873 530 508 724 5M3028 | Amgen 20087 175 28845 21171 297 184914496367 | HioWoldwie 17737 604 17812 12374 033 3767 458482 | Visalnc 25709 135 25763 20213 066 33.05406843.23
HaitongSecs 411 003 601 401 550 901 179558 | ICICIBk 10171 625 1020 79600 081 17.47 8551228 | BeoSantdr 394 000 397 267 303 641 6853015 | AmphenoiCop 9522 199 9538 7200 086 3142 5696811 | HitoWwdee 177.37 604 17812 12374 033 3767 4548482 | Walgreene 2335 019 4229 1968 832 -6.01 2017534
Hgh HIVDT 3418 153 4884 3121 200 2635 4337527 | Infosys 14885 265 161975 11853 228 2511 7408137 | CaixaBnk 391 000 423 312 591 860 315091 | AwlogDevices 190.18 530 20000 15499 166 2653 9437656 | HomeDep 33125 478 34725 27426 235 212032968043 | WalManSto 14985 -102 16994 13609 147 295440341776
Hunng Pwr 411 001 528 304 - 9691 247536 | ITC 45245 330 49970 32535 291 2105 6767174 | Iverdrola 1175 005 1225 988 428 1585 801708 | AonCp 3011 601 34737 28089 069 2600 6609342 | Honywell 19975 514 21995 17488 201 250413168532 | WaltDisney 9276 -0.07 11818 7873 - 763916977095
IMBaotouStl 154 003 214 152 - 14129 675802 | L&T 3358 735 3430 2050.1 065 41.78 5580688 | Initex B16 028 3873 2004 201 204712778572 | Apple 19197 374 19823 12417 048 326329956618 | Humanalic 47153 1010 54686 42329 070 1779 5804978 | WesteMaage 17333 083 17480 14831 154 31.58 69811.05
I&CmBKCh 361 002 473 335 927 339 4014745 | OiNaGas 19780 185 20590 13920 7.10 659 2983891 | Repsol 1382 013 1587 1246 508 599 1896104 | ApiedMawie 15497 725 15776 9368 069 209613010256 | IBM 16290 094 16310 12055 401 702214874702 | Wellsfargo 4565 -045 4884 3525 259 116816578435
IndstrlBk 1439 028 1827 1395 B05 391 4164995 | Relianceln 245035 360 285 2180 0.33 2559 1995381 | Telefonica 402 001 415 322 749 1541 2081932 | Apiiv 8101 118 12488 7101 - 2487 2291325 | IDEXKleboato. 53788 653 56474 37250 - 5778 4467143 | WiliomsCose 3495 058 3745 2780 493 1587 4251055
Kweichow 1698 692 1935 161625 149 317429716205 | SBINewA 61425 010 62955 49935 185 817 6573566 | geden (sKr) AcherDan 7486 111 9516 6931 224 10.11 3992892 | llinoisTool 25050 089 26419 21466 219 2365 7537191 | Workday 27771 430 27894 15785 - -593.15 5804139
Midea 0% 003 04 026 - 14 1215 | Suhmids 12414 560 1256 52245 085 3520 TS | Rpoo e e e g0 65 T4 568 20T T 1669 024 2084 1343 657-14451199809 | llumina 11743 449 23855 8900 447 1864788 | YumiBmds 12647 213 14325 11553 183 2588 3545061
NewChlfelss 1474 006 2500 1424 784 409 195311 | TataCons 36429 1620 3679 307025 139 289115983882 | oo G55 025 7067 4853 419 1708 174575 | Auvtodesk 22605 204 22943 17961 575 4g35449 | InentBch 11579 245 11879 9416 136 3897 6472382 | CZoefis 18895 435 19499 14076 073 4030 8674953
PetroChina 485 001 605 342 955 544 1311191 | ysrael ILS) HEM 17665 412 18958 10885 350 4803 2412848 | AvtomData 23450 523 27492 20146 202 2893 9ds0g7 | Intel 435 165 4534 2473 22711059 18697581 | Zoom 7360 054 8513 5887 - 16054 1871582
PingAnins 3360 -015 6415 3265 823 705 3206398 TevaPha 019 4125 2637 - 493 1095858 Investor 20170 310 22770 18666 181 526 3947747 AutoZone 261901 -1.48 2750 2277.88 - 2046 4618296 Intuit 586.97 1307 59900 37062 052 714716431403 Venezuela (VEF)
PngAnBnk 935 005 1574 913 308 392 2527922 Italy (€) NordeaBk 12250 108 13494 10386 739 839 4121225 AvagoTech 101357 69.27 101671 54092 172 3198 418336.32 John&John 15474 032 181.04 14495 292 318037250229 BeodeVnzla 800 -035 920 210 91.21 820.02
PurConsCop 499 002 815 480 1% 772 08172 | god S5 0% 55 1w 5o eE hww | s 13040 195 19940 10520 482 877 2706034 | BakerHu 276 052 3758 2612 209 8183 3296622 | JomnsonCh 5680 072 7043 4790 249 1931 3863878 | poopowncl 1750 093 79400 680 - 320 19674
SaichMir 1399013 1565 1309 243 1071 2277282 | gy 1495 003 1583 1169 589 562 5435105 | SwskaHn 10390 155 11290 8392 508 85 1922819 | BankofNY 4959 053 5226 3965 295 1460 381345 | JPMronCh 15860 008 15838 12311 249 103345848947
Shenwartiong ~ 0.08 - 015 007 - 518 8401 | oo 1915 001 2006 1639 607 7.5 320749 | Swedbank 20070 215 21990 16160 483 687 2161967 | BankAme 3083 014 3700 2495 282 8972439079 | KmbClark 12055 061 14787 11632 401 2255 40736.98 | josing prices and highs & lows are in traded currency with variations for that
ShaPdgBk 672 005 822 653 481 627 2748127 | oo 269 001 272 199 610 807 5286179 | TeliaCo 2621 011 289 2098 778 676 980723 | Baxter 3630 019 5380 3101 315 659 1843614 | KinderM 1767 004 1880 1589 652 1576 392653 | counuyindicated by stock), market capitalisation s in USD. Highs & lows are
Snopec Corp 385005 547 365 1015 795 1220856 | e 2530 - 2578 1210 391 588 4851348 | Voho 25490 220 25500 18650 264 1386 3953016 | BectonDick 23420 190 28732 20862 152 4290 6G0i2gs | KLACom 55918 2475 56284 35588 0.92 2346 7600995 | paceq on inraday trading over a rolling 52 week period
Sinopec Oil 188 004 239 183 64.22 355423 Japan (4 (s BerkshHat ~ 547999.39 8000.09566569.97 442363 5 9.34 31330584 E’ﬁ“HW gi;é g?g ‘gggg zg?g ‘;2 ;gzg gglgggg + ex-dividend
Denmark (kr) Biogen 2471 542 31976 22086 - 1352 35458.02 roger = ex-capital edistribution
DanskeBc 17975 065 18180 12785 395 7.85 2233365 Q:z'::‘?; ”570583 Wé?gg “:ZDAE 17425143 g?; ﬁgg ggzgg éf:dsmsse 323; ;32 3232 2;;5 13;2 23;5 7253?3 BlackRock 75223 750 76830 59618 259 222611190359 | LlasvegasSd 4713 074 6558 4377 - 68198 3677506 ,pm:mmmmwmmn
MollerMrsk 10475 2500 17265 9800 19.15 155 112652 s W2 B0 3912 TH5 342 148 MG Nestle 9902 03 11684 9709 289 28.19 30065775 Boeing 24722 252 24768 17625 -  -33.39 14956236 LibertyGbl 1607 013 2189 1501 - 224 275321
NovoB 66920 060 74220 44825 093 4479 3312756 anon Booking Holdngs 33689  93.90 33853 1907.38 29.93 117540.49 Lilly (E) 567.81 -3024 629.97 30214 073 80.11538026.14
ChtJpRwy 326 4600 3926 2984 074 1357 2550644 | Novartis 8558 086 90.16 6989 355 27.39 221648.44
FT 500: TOP 20 FT 500: BOTTOM 2 :e] HIGH YIELD & EMERGING MARKET BONDS: GLOBAL INVESTMENT GRADE
Close Prev Day Week Month Close Prev Day Week Month Days  Mis Spread Days Mih's Spread
price pice  change change% _change change% _chenge % price pice  change change% change change% _change % Red Bid  Bid chge chge s Red Bid  Bid chge chge s
Tigna 79998 25880 4118 1591 N I 234 | Anglo American 778900 180260 1360 075 42190 96 1078 | Decti date_Coupon __S* P pice  yield yeld yield US| Decii date_Coupon __§* P pice  yield yield yield  US
Walgreen 2335 2316 019 084 237 123 1248 | HKExcaClr 2520 248.40 320 129 3140 424 -1345 | High Yield USS uUss
Advanced Micro 13216 12892 324 251 1035 15 1148 | ChinaVanke 7.08 709 001 014 074 96 959 | HCAlnc 0424 836 BB Ba2 BB 11375 424 000 012 FleetBoston Financial Corp.~ 01/28 688 BBB+  Baal A 12900 254 001 005
Avago Tech 101357 944.30 69.27 734 2033 97 572 | BrAmTob 229250 231650 -24.00 104 -207.00 -92 733 | High Yield Euro The Goldman Sachs Group,Inc. ~ 02/28 500 BBB+ A3 A 1721 247 000 032
Broadcom 101357 94430 6927 73 2033 97 572 | ChOSLad&inv 129 12.9 004 031 126 91005 | e Frania SevicesSA. 0421 725 B 7110 2823 00 064 2598 | NationsBank Corp 0328 680 BBB+ Baal A 12769 272 001 006
Ericsson 5955 5930 025 042 500 97 1832 | ChinaPclns 15.04 1530 026 .70 112 BE 0 | USS GTELLC 0428 694 BBB+ Baa2 A 12827 280 000 011
DiscFinServ 10380 10330 050 048 856 96 2430 | CanNaths 8454 84.80 026 031 683 77 516 | Cmeraing United Utilties PLC 08/28 688 BBB Baal A 13043 262 007 022
ShenwanHong 008 008 000 000 001 87 132 | Dollar General 12497 12722 226 a7 761 73 597 | Peru 0319 713 BBB+ A3 BBB+ 10440 260 - o 030 Barclays Bank plc 0129 450 A Al A %46 502 000 002
Camival 1771 18.11 -0.40 221 1.76 83 3887 | Chinalife 974 997 023 231 053 72 -5.44 gﬂ'ﬂ'l“h‘a 01/55 450 - BSf Bsg He?u 233 uw? 052 xs Furo
Zoom 7360 7306 054 074 490 80 1856 | Suncor En 4131 a7 -046 110 276 72 962 P;a\:nu 24;22 ggg P n?z; Ug: 383 gf; 7”3 Bectiite de France [EDF) 0430 463 A A3 A- 13745 082 001 010
SandsCh 215 2106 010 048 145 79 341 | Denso 216500 213850 2650 124 19400 72 870 | (ool o 1ra GBS M0os Tel 0o o1y e | MeCobmSasGaphc 0231 300 BB A3 A 12642 088 000 -011
ovs 7389 7510 121 161 662 79 919 | PingAnins B’ TS .15 044 230 68 9% | T w00 w2 BB 10125 &2 000 017 gy | TeGlnnSwisGophe 0231 300 BBBe A3 A 12170 08 000 002 .
Booking Holdings /W 327500 93N 287 14082 75 959 | ChinalMBank % 2540 045 177 130 66 1490 ¥ : ' Finland 0431 075 AM Al AA+ 11108 027 000 -005 087
10101 Bk 101710 101085 625 06 6415 74 836 | Haliburton B3 U9 010 029 2w 63 850 | ey w27 600 B2 BB 10286 543 014 083 438
SBI NewA 81425 61415 010 002 4240 74 600 | Perrigo 2943 2965 022 074 an 52 366 | Fo 0827 413 BBB+ A3 BBB+ 10350 366 001 002 080 | Yen
NXP 2040 2155 485 225 927 68 1807 | CaiaBrk 391 391 00 010 0% 61 137 | fussia 06/28 1275 Boa3 BB 16812 248 007 005 - | Medeo Ue/26 1.9 e
Delta w060 4035 025 062 219 64 1922 | Mides 032 0% 003 870 001 60 75 | Brdl A7 58 Boz BB 10148 552 008 080 £Sterling
Richemont 745 11575 170 147 525 63 1007 | HaitongSecs an n 003 072 023 59 1009 | Emerging Euro innogy Fin B.V. 0630 625 BBB  Baz A 12868 320 000 001 040
HDFC B 165100 165320 220 013 9780 61 1069 | SaicMitr 1399 14.12 013 092 074 59 418 | Brazil 0421 288 BB Baz  BB- 10309 005 001 009 119 | InogyFinBV. 0530 625 BBB Baa2 A 13745 219 003 0@ -
L&T 338580 337845 735 022 187.80 6.1 1162 | Williams Cos 3495 35.52 058 162 -1.47 55 019 | Mexico 04/23 275 BBB+ A3 BBB+ 10776 076 000 007 -1.56 | Interactive DataPricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; al other London
Based on the FT Global 500 companies in local currency Based on the FT Global 500 companies in local currency Mexico 0423 275 - Baal  BBB- 10648 026 - - 03 | close. "S- Standard & Poor's, M- Moody's, F- Fich
Bulgaria 03/28 300 BBB- Baaz  BBB 11704 100 002 015 142
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all
other London close. *S - Standard & Poor's, M - Moody's, F - itch
INTEREST RATES: OFFICIAL BOND INDICES OLATILITY INDICES GIL K CASH MARKET
Dec 11 Rate Current Since Last Days  Month's Year  Rewm  Retum Dec 11 Day Ching Prev  S2wkhigh 52wk low Red Change in Yield 52 Week Amnt
us Fed Funds 525550 26072023 500525 Index change  change  change  Tmonth  Tyear | VIX 1266 031 1235 3081 1235 | Decil Picef  Yield  Day Week Month  Year Hgh  Llow  fm
us Prime 850 26-01-2023 825 | Markit Boxx VXD 1354 000 1354 2987 310 g E B E E E E E
us Discount 550 01-08-2023 525 | ABFPan-Asia unhedged 20971 031 005 294 277 416 | VXN 16.43 049 1594 3260 585 E - - - - - - E -
Euro 40 14092023 3438 | Corporates| £) 302,05 020 098 586 250 336 | VDAX 1373 000 1373 9330 - | Tro1zspe 24 9931 527 038 374 625 5364 9931 9610 3555
UK 525 03-08-2023 500 | Corporatesle) 22037 033 097 630 251 329 | TCBOE VIX: S&P 500 index Options Volatiity, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatity. | Tr 2pc ‘25 9585 451 135 067 044 3750 9782 9280 3993
Japan O'night Call ! 01-02.2016 0.00 | Eurozone Sou€) 21759 061 148 485 300 -1.04 | Deutsche Borse. VDAX: DAX Index Options Volatilt Tr0.125p¢ 26 9153 433 164 046 164 3834 9238 8771 3532
e ——— e s | Ocoils P S v AR A B ] EONDS: BENCHMARK GOVERNMEN [ P v I I T T
INTEREST RATES: MARKET Overallle) 21455 050 134 508 280 017 Red Bd  Bid Daychg Wkchg Month  Year | Tripc'd2 7918 403 177 195 405 2713 11004 7453 3596
Over Change One Three Six One | FTSE Date Coupon  Price  Yield  yield  yield chgyld chgyld | Tr4.25pc'36 100.00 425 143 230 428 2381 10978 9463  31.68
Dec 11 {Libor: Dec 08) night Day  Week  Month  month  month  month vear | Sterling Corporate (£) R . R . . - | Australia - - - - B - - | TraSpe42 9977 452 13 259 362 2452 11353 9293 2835
USS Libor 506157 0010 4136 0002 546946 562765 572037 604143 | Euro Corporate €] 10447 005 - 054 473 0532 125 7895 424 005 -021 013 088 | Tr375pc'%2 8751 483 112 321 382 2654 103%0 7970 251
Euro Libor 064957 0064 0224 0001 -061943 -056057 -055600 -048571 | Euro Emerging Mis (€) 747.09 687 - 072 420 02/50 100 9449 201 002 021 -018 079 | Irdpc’60 918 446 113 304 367 3118 11184 8311 2513
£ Libor 018063 0005 0043 0001 420130 534630 474470 081363 | Eurozone Govt Bond Moos 019 - - 03 064 | Austia 029 050 8977 263 010 006 017 041 | Gitsbenchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.
Suwiss Fr Libor 0002 077540 075300 -070280 -055320 . ) . 0/47 150 7381 310 007 018 022 075
o il bl o cwpe duw ew i | E A R FEER 1. TS: UK FTSE ACTUARIES INDICES
uro Euribor E — - -
Sterling CDs 0000 050000 063000 078500 E‘“'k"”g“v"" w758 005 o v 0325 125 %24 445 011 009 -003 076 | Fricendices Day's Total Retur Retum
USS CDs 0000 542000 552000 556000 fossover : - 0630 125 8749 342 010 004 016 o0p2 | Fixed Coupon Dec 11 chg % fetun 1 month 1year Yield
Euro CDs 0010 390000 392000 3.87000 Europe 5Y 66.92 201 002 876 0.18 6615 1208 275 904 322 006 009 017 043 | 1Upto5Years 8184 013 239720 056 203 126
Short 7Days One Three Six One SomorBranils 5 e Dm tw e wwn g | D 129 00 8969 239 008 00 015 03 | 25101 i e K e o0
310-15 Years 151.73 058 359518 270 398 429
Dec 11 term notice month month month year i 15 025 5321 256 005 020 022 08§
Euro 363 38 370 400 375 4865 377 407 a7 400 342 372 | MarkitODX Finland W24 000 37 357 003 001 011 ra | A3-1Svedrs 1o oan Fre o e
Emerging Markets 5Y 185.25 034 033 -26.01 24520 184.92 0929 050 8878 262 010 005 014 033 | 5OverisYears 195.43 080 348751 366 -1046 448
Stering 0 0% 056 068 01086 030 10| i amer High Vid 5Y 40159 329 546 3446 44771 39613 7 Al stocks 13070 047 29%04 203 354 436
US Dollar 514 534 519 539 53 55 542 562 546 566 539 559 NmAmchn\?GvadCSV o151 e 030 653 185 s | e 0528 075 9250 255 010 005 018 045
Japanese Yen 030 010 -030 0.0 -025 005 -015 005 -005 0.5 000 020 — = - T 0548 200 7951 322 007 -020 026 072 Day's Month Year's Total Return Return
[ibor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US §, Euro & CDs: | Vebsites: markit.com, ftse.com. All shown theindexnames. | Germany 0623 000 853 216 003 006 016 040 | yaciyiveq Decil  chg%  chg%  chg%  Rewn  imonth  1year
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA. e 050 000 5293 241 005 018 023 084 | Ty 5 veas 33337 023 032 248 284751 032 357
N . iy - N - - | 20ver5years 506.38 129 143 79 388416 143 734
01/28 375 10318 292 004 009 024 01| 355y 45280 082 0564 050 3696.25 064 0.43
Ireland - N N N : - | 40ver 15 years 54275 161 198 1276 403330 198 1239
0525 100 9608 263 01 001 012 070 | gpysocks 18872 07 119 608 382662 119 543
045 200 8298 311 006 022 028 (057
Ttaly 02/25 035 %61 341 010 011 006 088 | YieldIndices Dectl  Dec08  Yrago Dectl  Dec08  Yrago
COMMODITIES BONDS: INDEX-LINKE! 0530 040 9146 181 010 002 -008 050 | Gy 399 383 317 20V 451 445 368
Energy Price® _Change Agricultral & Catle Ftures Price Vield Month Value Noof 03/ 545 6568 442 008 012 019 088 | 10vis 414 408 335 45V 4% 4 3y
Crude O Jan 7118 -0.05 Come Mar Dec08  Dec08 Prev retum sock  Market stocks | JaPen ?gg; g?g gg?g g;? gg; gg? ggg ggl 15 s 433 4 359
Brent Crude Oilf 7585 0.01 Wheate Mar 62525 650 | Cand25% 26 10754 1640 7557 050 525 7027366 8 U U@ T8 170 0% 06 0 0% nflation 0% inflation 5%
RBOB Gasolinet Jan 205 0.00 Soybeanse Jan 131575 1175 | Fr0.10% 25 9843 1399 138 001 1279 25057234 18 .
Natural Gast o 23 020 Sofboans Meale w70 320 | Swe 1005 25 12888 e a0 018 59 23590 3 | Netherlands 07/27 075 917 247 003 005 017 052 | Realyield DecTl  Durys Previous  Yrago  Decil  Duryrs Previous  Vrago
Base Metals (+ LME 3 Months) Cocoa (ICE Liffel Mar 351500 5500 | UKO125% 26 40 084 08 02 a5 51783387 3 Ol 275 100% 269 006 018 025 077 | UptoSyrs 080 23 070 02 D48 236 03805
Aluminium 212300 1100 Cocoa (CE USIY Mar 827600 500 . | . . i i " | NewZealand 0531 150 7933 485 005 010 000 082 | OverSyrs 10 1873 103 03 w1878 100 0%
Aluminiom Alloy 158000 5500 Coffes(Robusta) Jan 264700 7800 | UK2.00%35 20024 0685 0673 135 908 51783357 2 0o/ 250 11700 288 oM 006 002 040 | Sy 073 927 064 009 085 928 0% 002
Copper 833550 -102.50 Coffee (Arabicalv Mar 17990 275 | US0625% 26 9565 2770 2716 009 4242 164631381 4g | Nowiay 0930 138 8836 335 007 015 023 040 | OwerlSyss M uge iz 04 L 040
Lead 203150 850 White Sugar 6680 1760 | US3625% 28 10545 2300 2219 010 1678164631381 4g | Poland - - - : R : - | Allstocks 109 12 102 0% 105 1629 0% 0%
Nickel 1655000 -255.00 Suger 11% 2269 -067 | Representative stocks from each major market Source: Merill Lynch Global Bond Indices  Local currencies. ¥ Total market 0721 250 9184 49 001 028 031 161 | SeeFTSE website for more details ww.fise com/products/indices/gils
Tin 2441000 -155.00 Cottonw Mar 8178 034 | value, I line with market convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par 04/47 400 7901 664 000 000 003 156 | O2018 Tradeweb Markets LLC. Allights reserved. The Tradeweb FTSE
Zing 239050 00 Orange Juicew Y anE0 025 | amot Portugal 0427 413 10672 263 010 00/ 015 045 | GiltClosing Prices information contained herein is propristary to Tradeweb
Precious Metals (PM London Fix) Live Catiled Dee 16560 3% Spain - , - - , , ~ || Tradeweb; may not be copied or re-distributed; is not warranted to be
Gold 200810 -18.80 Feeder Cattles May 13488 Ml BONDS: TEN YEAR GOVT SPREADS 10/29 060 8752 294 010 006 -016 043 | accurate, complete or timely, and does not constitute investment advice.
Sier (US cents) 27900 1200 Lean Hogse b eas 098 10046 290 8647 380 008 005 022 073 | Tradewebis not responsible for any loss or damage that might result from the use of this information
Platinum 917.00 800 Spread Spread Spread Spread | Syeden 06/30 013 11587 086 008 014 024 1.1
Pelladiom 500 100 %Chy % Ch Bd v v Bd v s 073 350 11214 253 003 017 02 095 | AlldataprovidedbyMomingstar unless otherwisenoted. Allelements istedare ndicative andbelieved accurate
Bulk Commodities Dec08  Month  Year Yield_Bund T-Bonds Yield Bund T-8onds | Swiverand 0428 400 1133 084 005 000 010 010 | a the time of publication. No offeris made by Morningster, ts suppliers, orthe FT. Neither the FT, nor
Iron Ore 135.45 1.05 S&P GSCI Spt 529.42 511 750 | Australia 424 208 005 Netherlands 247 031 182 06/29 000 9577 078 005 001 000 015 Mommgs&ar’ssupphers,wananlorguaranteelhanhe information is reliable or complete. Neither the FT nor
Baltic Dry Index 2509.00 26,00 DJ UBS Spot 97.09 -4.44 <1310 | Austria 263 048 -166 New Zealand 485 269 056 | UnitedKingdom B B B B B B - | Momingstar's suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
Richards Bay ICE Futures 109.20 0.70 TR/CC CRB TR 29933 343 384 | Canada 342 125 087 Noway 335 119 094 027 125 9074 403 004 -003 -007 084 | useofthe listed information. For all queries e-mail ft.reader.enquiries@morningstar.com
LEBA EUA Carbon 891 198 12994 | Denmark 233 023 -190 Portugal 263 047 166 07/47 150 5678 449 004 019 018 091 -
LEBA UK Power 104800 3743 -3960 | Finland 2620 047 166 Spamg 294 078 -135 | United States - E E - B - - | Data provided by Morning | www.morningstar.co.uk
Sources: T NYMEX, £ ECX/ICE, # CBOT, % ICE Liffe, ¥ ICE Futures, & CME, # LME/London Mefal Exchange  Larest prices, 5 | Germany 216 000 213 Sweden 085 130 343 0325 050 9435 503 013 011 002 087
unless otherwise stated. Italy 181 034 248 Switzerland 078 137 351 02/30 150 8500 429 014 007 007 074 POWERED BY
Japan 041 175 388 United States 429 213 000 02/50 025 6280 211 004 007 003 085
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. MOHMNBSMH
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52 Week 52 Week 52 Week Vol 52 Week Vol 52 Week 52 Week
Price +/Chg High Low Yid PJE low Yid__P/E Price _+/Chg _High _Low 000 Price +/Chg High Low Yid 000s Price _+/Chg High _Low Price +/Chg High Low Yid PJE
& Defence abrdn 14975 807 393 Headlam 21100 600 35000 17600 86 | Media Real Estate Experian 3121 4000 3130 2366 112 4004
Avon Protection 79800 1700115458200 455 41713 BidgepuintGp Plc. 16480 - 1553 McBride 8600 1400 8611 1900 14208 | Fimprint 7530 2000 539187 103855 020 8 | RETs Ferguson 14535 23500 14555 9892 2.16 2051
BAE Sys 10025 - 1129 79800 232 1906 Ctylonlnv 30000 1056 1056 Philips € 1877 004 2094 1222 188 | pmlninbophC 74260 460 74620 51080 067 2079 | posurs w30 02 5825 83 ays 10500 040 130% 9170 271 1232
Cheming 32750 - 33800 25395 128 2274 CloseBrs 72183 843 1456 PZCusns 14340 480 22300 124.40 214 | DyMailA 27000 250 1178 26450 896 10 | gitiand W80 100 51228 273 Howdendny 76780 500 77000 55480 175 1449
. Cotares L1340 1900 - 006 Redrow 56950 450 57250 42362 4397 | Informa 78540 1100 78840 59510 - 2318.4 $ Intertek 4046 600 4549 3746 261 2274
&Parts Hargr Lanse 67640 503 1364 SuperdyPlc 3880 320 16480 3340 832 | v 6151 060 9862 5836 - 96694 EmZESQH ?ggg o 22?: g%; KinandCata 11200 - 24350 520 - 9333
FodVirS= 1104 013 1542 963 532 109 Indvardn SKr 2900 219 473 VistryGroup 79000 1550 96650 591.00 10646 | Ppearson 9400 360 98640 74940 205 11840 . Mitie 9940 080 11000 6950 - 4970
IC6 1067.97 339 947 DruniLdn e Rentokil 41800 110 66380 38780 179 2965
Banks i ineeril Great Portland 41660 300 60550 363.20 : ;
Investec 40100 260 1256 MEDIA Lands, G500 1070 73800 56120 Ricardo 47800 200 61960 42100 227 2477
ANZ ASx 2061 - 7608 2239 612 1035 Jupiter NWWE 314 Bodycote 57450 550 72850 54500 1618 | BeachPLC 5900 0% 11270 65207016 567 ndSecs 0 RbrtWits 43800 1200 58000 34400 374 1002
BooSant 33000 650 34350 23146 310 627 Liontrust 51900 882 668 Goodwin 5470 6000 5700 29538 12 . londonbtic 19100 220 20400 152.30 RS Grp 80860 720 1029 55120 233 13.43
BrkGeorgia 3425 3500 3762 2218.14 672 326 LSE Gpin o5 117 e HillaSm 814 1400 1920 1128 83 | Media PalaceCap 23400 200 26500 195.00 a6 2900 0% 853 2535 - %800
BakieGp€ 815 005 1103 772 - 911 RathbriGrp 1436 501 102 M 24 - 16871 1273 3371 | RELXPLC® 3117 1000 312471 222 175 %2 | PrimyHth 9865 060 11700 8420 Vo S0200 100 73000 465000 388 1589
BANvaSCS® 6083 007 7441 5520 686 947 Focord 5160 316 2000 Melroselnd 56840 900 56880 35065 28167 | RightmovePLC 58160 100 61060 45770 077 29394 | SEGRO 84300 1120 87740 67500 :
Barclays® 14250 078 19886 12812 540 422 S8U l9% 581 848 Renold 320 120 3590 2080 8739 | STVGrp 18100 750 31500 17500 624 35 | ShefteshuyCap 127.10 20 13230 9885 Tech -
Canlmp C$% 5845 - 6360 47.44 585 1189 Sohrader B120242 195 RHIM 3192 10800 3208 2030 314 | WPPm 73440 1180 1082 656.00 536 16574 | TitaBBOX 16030 210 16380 12180 SpirentCM 11150 050 2/980 7975 410 1039 15789
HSBC® 61640 280 66560 48100 528 653 ' Rotork 32140 240 34480 277.20 9.1 . Whspace 53350 150 61700 40540 .
Shires Income: 20000 606 308 : Mining Tech - Software & Services
LydsBkgm 4612 027 5433 3942 546 491 StinsPl 5718 884 1319 Severfd 6300 240 7620 5740 711 Real Estate Inv & Services
WG 21890 160 31000 16800 708 449 Trifast 000 200 @5 4670 oo | AngloAmers 1789 360 36435 1678 876 84822 Computent 7688 - 2810 18682 253 1597 1956
TPICAP 14060 313 273.88 : AnGoldAR 32260 481 55688 287.40 275 27596 | Grainger 26500 340 27160 21540 NCC G , r
ParmTSB € 23 00 281 118 279 Werr W2 20 1e14s 2097 nGol . . g 3 [ m 12100 080 21550 7580 384 8067 2536
Vangus 10260 - 212 135
RYBKCCS® 12559 035 14018 107.92 422 1207 q Antofagasta 1536 2200 1815 1280 346 15191 | HerwothGrp 11600 200 12850 9540 Sage 1188 1350 11925 72540 146 4555 21992
StandChe 64700 1300 79940 57880 253 1222 Food & General BHP Group 25 2800 2862 2157 857 6947 | Helical 19940 140 33900 182,00 TriadGp 13250 - 17000 7700 151 1454 04
7375%PF 10190 010 10575 9450 724 - AngloEst 55050 285 734 CoatsGroup 7180 170 8270 6300 24 | FEcoraResouces 8680 090 15900 8140 7.60 3023 | LonGAssc 1250 - 214 700 o
825%Pf 11305 005 11450 10136 730 - AscBrFdm 1535 178 2576 Macfrine 11300 300 12100 9838 701 | Ferexpo 7245 155 17531 70101978 4516 | Mntview 9700 10000 12520 9200 € n
SmithDS 30300 - 36780 26050 36084 | Fresnillo 57600 440 99580 49930 228 3766 | Safestre 80050 900 1083 64100 Rirtel Africa 11580 020 13580 10220 281 1032 13797
TntoDom C$= 8181 080 9405 7589 463 1053 BarriAG] 44600 267 1629 i BTs 13135 080 16140 10940 585 695 394132
WestpcAS® 2194 002 2410 2003 590 1215 Britvc 24200 284 1931 Smiths 1695 2000 1807 15175 9163 | Glencore® 43930 1810 58325 41095 633 365157 | Savils 85400 200 1049 74500
. CarrsGrou %91 495 1248 SmurfKap 3024 1400 379861 2528 9810 | HamonyR 11535 285 12090 5386 0.19 14830 | SiriusRE 8395 105 9315 6850 TelePlus 1504 2200 23647 1412 379 3856 4241
%u_cuh’:m 19065 237 1815 N N Polymtinti# 21500 5000 36202 12500 - 120 Smart(J) 12500 - 177.00 108.00 Vodafone Gp® 6855 070 10324 68.3411.54 1831128454
Elemntis 12100 200 13180 9660 1636 RioTinto® 584 9900 635 45095 7.00 2582 | Ul 14850 050 15150 5851 Tob.
JohnsnMithey 16275 050 2370 2200 430 2052 Cransuk 280 176 2079 Braemar 27700 200 32484 21500 %4 | TioyResAS 004 000 020 003 - 31319 opaceo
Ve o teas 198 08 1761 Diageow 2719 276 1709 Fisher J 28850 200 42750 257.00 26 v Retailers BrAmTobw 22925 2400 33755 2233 727 592 46624
_ Grmcore 6015 - 1941 intldisiser 24220 190 27750 19120 19574 | Oil &Gas Caffyns 55000 - 62800 45000 Imperial Brs 1817 300 2114 15535 777 1032 18387
C & HiltonFd 49547 406 5951 QceanWil M5 1500 1170 816.00 76 %725 100 57057 475 424 233571 | Dunelm 1073 1600 133653 930.00 Travel & Leisure
Boot(H) 19650 150 25500 17000 339 1346 Kerry € 7105 115 1804 Caprico Energy 13800 -1.80 837.45 13360 - 480 Halfords 19550 110 24480 164.10 Camival 5T 500 TEE i 23 T
GalfrdT 22350 650 24900 15120 394 2759 PremFds 101.00 076 1367 - BoonMb$x 9913 042 12070 9802 359 78606 | Inchcape 68600 2150 941.00 625.00 Dalats Hotel 35000 - A 00 - 1023 1292
MorgSdl 2095 3500 2185 1452 482 1529 Tatedilyl 600.00 474 1391 Admiral 2798 300 2811 181378 S8 | GapomPSCARSE 058 - 1097 002 - 32133 | JDSportsFe 17260 565 21312 11325 easriet D120 a8 s 050 - 300 21121
Tyman 27450 400 32400 21450 291 1085 Unilevers 37165 394 1351 Avivas 42910 - 467.30 36600 3558.7 GeoPark § 863 003 1616 835 588 %89 Kingfisher 23210 - 29624 19830 mfm 16270 490 18350 9266 - 3874 8306
. . . NV S Chesnar 25700 450 30700 24270 1818 | juNOENEEYE 717 010 868 655 137 15469 | Marks&Sp 26500 460 26680 11680 i 13020 0500 168321 11240 bl
& Equip . . Directline 19035 400 23860 13211 30363 i1 Ce . p Ocado 63240 500 1017 34200 kit 5 -
Health Care Equip & Services ImpOil CS 73421908511 6019 237 10293 Fuller A 69000 - 71200 44600 - -1441 345
Dialight 15450 050 34000 14200 1328 Equip Eccles prf 12350 - 14000 11500 6. 350 ™ 3 Saga 12100 560 19840 10220 uller
GNStre k 010 - 4689 TmCanCSa ~— 5198 033 5688 4370 7.3 6%8 g InConielsGp 6912 €200 6958 4685 - G474 4847
DiscoveriePIC 72500 1900 95300 58600 140 5043 e Hansard 4300 - 5502 37.0010.35 00 | WoGoUomPC 14230 080 22866 12054 - 7606 | Sainsbury(J) 29890 410 30070 21460 on Htels Gp b
Halma 212 700 252095 1802 080 3203 Smith & Nephew 837.00 260 2380 Hiscox 1042 300 1201 %2604 081 526 | Teseom 2050 200 2 2199 Intl Cons Air 15600 240 17358 12270 - 345 88192
MoganAd 26500 200 32650 21550 453 1293 House, Leisure & Pers Goods lancashire 64300 - 690.00 50287 179 7060 & Biotech : U 60600 1850 76626 34566 - 635 11653
Oxfordin 2195 1000 28848 1634 077 2999 BarrtDov AT 5H W leg&Gen 24030 060 31113 20310 7.42 71992 | AstraZeneca® 10096 26001282845 9778 222 16192 | SupportServices Whitbrd 334 1100 308 267 - 2722 4874
Renishaw 3288 3800 4296 282342 223 2059 Bollwa 62 478 13 0ld Mut 4935 035 5830 4290 653 1955 | GlaxoSmh® 14474 1300 172581 1664 399 63427 | AshtdGp 5092 6000 6012 4386 Utilities
Spectris 3514 1000 388385 2917 198 1156 semuyey %34 019 1228 PhoenixGrp 49670 090 64320 436.40 10.23 16888 | HikmaPhm 1746 550 2222 14715 219 3343 | Bunzle 3101 2200 322648 2680 Drax 0 8 AN 53 35 B T
TT Elect 14720 080 21203 14085 442 2044 Prudntl® 89660 700 13575 81400 165 38282 | OxfdBio 19780 060 57500 16429 - 4380 | Capita 048 022 492 1526 ) : - :
XPP 19 600 2750 68241 773 636 Burberry Gp 1435 280 1289 RichteGS 2480 040 2660 1930 256 00 | Dcc 5568 GB.00 5595.19 3986 Natl Grida 10835 350 172921 91600 485 1441 56104
ower - Caim Homes 7250 470 1213 LEISURE chter : Delafive o oo w1 10 Pennon 75050 1200 97550 53283 5301975000 4857
Financial General GamesWk 7175 279 2513 Sl g 70700 500 70800 5570 55 Dintoma WS 500 45 2515 SevernTrent 2711 300 299902 2243 375 10078 10130
P
3 2357 900 365 1271 163 816 Gleeson 33100 347 676 oo BlC 15180 160 24800 13070 SSE 1850 3250 1919 1485 438 723 18827
: UtdUtils 11075 200 11285 89676 390 10161 16613
__52Week __52Week __52Week Vol __52Week Vol __52Week __52Week Vol
Price +/Chg High Low Yid PJE low_Yid__P/E Pice +/Chg High Low Yid 000 Price +/Chg High Low Yid 000s Pice +/Chg High _Low Price +/Chg High Low Yid P/E_ 000s
& Defence LPA 7100 - 30556 Health Care Equip & Services Media Real Estate Tech - Software & Services
Cohol 53000 600 56000 401.00 238 19.02 ThorpeFW 32000 173 2338 AVO# 193 - 2575 175 2000 Mission Group _ 18.50 5000 10.00 13.14 63 LoknStor 78600 1200 99000 621.90 BBwfinbogPll 1274 - 1392 74750 - 2365 18690
VeoiylorpstsPC 3620 180 6500  26.00 1207 Zytronic 7400 - 2667 Tristels 43750 - 47000 29000 57| Mining Retailers Eckoh 3200 250 4600 3000 179 3333 2401
Banks Financial General House, Leisure & Pers Goods AMCA 008 - 99007 - 59616 | BuhoGowfl 37.94 040 609 2777 Ofooetics 10250550 2164 TB00 176 44575450
Caribbean Inv 2650 - 4540 2403 305 Arbuthnot 801.00 158 2235 Churchil 1150 - 1725 1052 92 CentAsiaM 16360  -360 299.00 151.20 11.41 2106 CVSGroupPLC 1673 200 2226 1364 Travel & Leisure
Basic R (Ex Mining) BP Marsh 29250 057 1174 e lseresfl 11820 -0.80 1116 112.80 9387 Gemfields 13.15 2027 12502503 610 s t Servi gamingrealms 3500 080 3950 2300 - 2215 3098
asic Resource (Ex Mining| Burford Capital Lt 47800 093 11.26 Portmerne 28000 - 52265 230,00 19 | gige upport Services _ Jet2 1240 800 1335 93100 - 666 3982
CropperJ 61500 2750 96000 560.00 154 113.89 Gresham House Plc 65200 1.45 3058 SesnlesipGp 117.00 - 14800 9531 252 i as Begbies 11350 0.5 14800 10550 MinoanGp 065 - 130 060 - 461 6730
. MattioliWds 48100 422 4228 | o BorSthnPet 230 005 370 170 2535 | Christie 9250 250 16700 8000
PreirMion Groop 48101242 737 Phoenix Global 650 025 795 307 530 | Impellam 66500 7500 77000 580.00
DirectaPusAC 2780 030 10800 2635 463 STM Group 2310 109 5670 500 Grp# 265 - 50 200 W04 | Undackoil 1975 050 3400 1800 152 1953 | JhnsnSrv 13280 160 14100 87.30
VersarienPIC 035 000 1100 025 210 & MS Intl 86000 -10.00 830.00 41500 66 & Biotach LonSec 00 - 3300 2300
C & :‘““’H — Pres Tech 3200 050 4752 2400 wp | e e Iu fr" T a7 | 20750 - 28500 18500
amellia 015 - Petard: 340 030 1200 213
AccsysTch 6140 010 10800 58.00 21 Fevertiee Diinks 95000 152 10497 T Sareum 6000 150 14900 5510 - 617 R“e'ws 200 100 200 65000
jic & ical Equip Nichols 882.00 1.71 -18.07 KeywordsShis 1335 6000 3000 1252 2133 SatleigSens 95900 100 971.00 574.00
Chegkit 2050 - B0 1374 778 Loyt 7420 285 15310 5862 7978

Conventional (Ex Private Equity) __ 52 Week

Pice +/Chg High Low Yid NAV
abrdndksm 41800 100 47950 36600 201 4736
3infra 31600 100 34250 27674 310 3477
AbnAsianin 19500 - 237.00 18311 523 2253
Ao Sml 1304 400 1428 1126 260 14449
AbfSpilnc 6740 170 8000 6200 453 7.1
dbrch Asaforus 26100 200 271.00 24000 245 304.1
dniiircdGratt 7700 0.90 9580 7240 7.4 1112
AbrdnEqtine 30150 050 367.00 29250 683 3036
Aliances 070 - 107637 911.00 157 11411
AllianzTech 28500 250 28650 20150 - 3276
AtAlpha 31700 100 35500 26000 167 3759
AsiaDragone 34400 - 45700 327.00 189 4026
Auoraly 23800 150 24000 19000 126 2674
AVIJapOpp 11700 025 12900 10375 132 1230
Ao 8550 100 9329 6500 7.02 -

BG Euro 8910 050 10220 7538 039 1044
BGJapan 67700 - 81100 63300 089 747.9
BG Shin 12400 100 16387 11526 1414
BailieGiffrd UK 15760 200 180.80 141.40 154 1826
Bankers 9930 030 10700 9150 218 1133
BBHelicae Tt 13860 060 17580 11940 398 1506
BiotechGth 80800 600 97942 71500 - 8803
BlckRoEne 11060 110 14950 10660 362 1234
BIckRFmt 14400 250 14800 12450 357 1522
BICKRGtEUr 53600 200 56600 45750 115 5765
BICKRIGG 18550 250 20200 170.00 388 2094
BIckRSIr 1320 1000 1450 1146 252 14445
BIckRekSusAm 18600 150 21395 17250 430 2024
BIckRThrmt 58600 400 670.00 50300 174 6128
BIckRWIde 54000 1000 77400 52200 7.41 5659
Brunners 1130 500 1150 96400 178 12846
Caledonialnv 3460 5000 3720 3110 182 51547
CanGenCSe 3420 010 3740 3130 256 534
CityLon 40150 150 43200 37150 499 3972
COSNatRs 16600 725 21645 16075 337 190.9
CTMgdl 1050 - 12929 9800 575 1103
CTMgdG 2500 - 24588 20600 - 2320
CT Cpal 30200 700 34100 26956 384 3029
CTUKHTB 8200 050 9300 7500 646 882

CTUKHIT Ord
CTUKHITUNIT
Dun In

Edin Inv

Edin WWd
EuroAsset
Euro Opps
F&C Inv Trust
FidAsian
FidChiSpS
FideltyEmrghkt
Fid Euro

Fid Jap

Fid Spec
FinsG&I

GRIT

HAN

HANA

Hen Div Inc Tr
HenEuroF
HenEuro
HenFarEs
Hentigh
Henlnt Inc
Hen Oppe
HenSmir
Herald

HICL Infra
Highhide Tacical
Impax Env.

Ind IT
IntBiotech

Intl PP

Inv AsiaTr
Invesco Bond Inc

JPM Emrg EMEA

7100 646 881
29200 - 3526
24897 484 3035
611.00 353 7290
12080 - 1649

7300 962 925
706.00 029 9285
82567 1.36 1002.2
47373 176 5314
196.00 227 2306
568.10 2.14 6708
311.50 187 3762
15100 - 1912
25200 217 2946
78871 217 9037

080 - 96
161.00 159 330.0
160.00 168 330.0

60.60 659 711
14072 186 187.4
12000 2.76 159.7
197.00 11.42 2143
136.00 679 1650
14845 377 1778
845.00 2.80 1130.7
62600 323 845.2

1590 - 21004
111.00 631 1580
220.00 -
33113 102 4082
38500 190 -
548.00 477 650.7
11460 587 1549
286.00 530 3363
15450 681 1647
11200 - 150.0
378.00 450 4445
667.00 082 8422
32400 574 3636
214551048 2428

56204217 474

JPM Emrg 102.60 080 12045

JPMEurGth&Inc 9520  -0.40  99.80

- 449.00

JPM Clavr 668.00 200 72200

JPMGbiCoreRa 7200  -2.00  95.60
PM GEI -

JPM EuDisc  405.00

124.00 14250
JPM GI Gr&Inc  490.50 100 49400
JPM Ind 908.00 200 912.00
JPN JpCapSm G&I  302.50 150 339.08
JPM Jap 47600 -100 521.00

JPM Mid 911.00 1200 97475
JPM Smir 272.00 150 30300
JPMUSSmI 36100 -850 444.48
Keystonelnv ~ 213.00 100 22850
Law Deb 797.00 700 871.08
LinTrain £ 841.00 200 1140
Lowland 11700 -1.00 13500

- 22568
Marwyn Val 8000 -1.00 100.00

Majedie 21550

MercantT 21150 150 22200
MrchTst 53800 -1.00 606.00
Mid Wynd 72800 300 73200
Monks 1018 200 1056
MontanSm 12760 -040 151.20
Mur Inc 83200 200 886.00
Mur Int 24600 -150 27584
New StarTe 10950 - 137.00
NthAtSml 3950 -10.00 4060
PacAsset 364.00 2.00 384.00
PacHorzn 52900 -500 694.00
PerAsset 46600 -0.50 487.50

Petershill plc ~ 155.40 240 18560

PolarHealth 30900 -200 346.25
Polarfins 141.80 100 16459
PolarTech 2430 500 2465
RIT Cap 1756 -14.00 2218.01

RufferInvPr 26800 -0.50 318.00
Schroder ToRt  417.00  -1.00 457.00
SchdrAsiaP 48150 100 54975
SchdrEurReE 67.00 030 8975
Schdr Inc 27850  -050 324.00

96.00

8320
35268
622.98

61.40
116.00
41450
764.00
28374
435.00
762.00
229.00
317.00
182.00
718.04
n392
103.25
179.00

76.48 11.33
17720 317
476.00 5.18
656.03 1.04
880.00 020
106.00 0.72
76660 433
218.50 22.15

105.00
3380
338.00
508.00
457.00
140.00
294.00
13040
1697.57
1696
260.86
382.00
459.00
63.77
247.00

Schddap 23300 200 24600 19850 210 80
SchdiOrient 24100 100 28008 23350 427 53
SchdealEst 4495 035 5040 3915 563 304
ScharUKMd 54800 400 62600 48200 243 107
SchdUKPuPdy 1473 173 2600 1150 - 362
ScotAmer 51300 500 54300 45000 240 38
ScottMort 74700 380 79240 60480 046 123
SeottOrtl 1280 2000 1375 1130 080 131
Smithson 1315 500 1484 11622 - 137
StategicEq 31350 050 32100 26400 064 68
TempBar 23250 050 24950 21150 413 56
Tetragon $ 995 1060 946 372 65.7
EwSmiCom 15250 050 17250 13550 205 142
GhiSmiTrst 14240 16280 12820 1.23 133
TRIG 10000 060 13380 97.20 6.19 166
Troylnc&G 6860 040 7400 6332 387 45
Uifregighel 22200 - 23400 19750 354 141
UlLInv 11750 050 16800 11200 681 37
VEL 55400 100 660.00 50800 - 196
Witan 2000 200 237.00 20900 240 2
WuideHith 30250 250 33350 286.00 7.7 -
Conventional - Private Equity 52 Week Disk)

Pice +/Chg Figh Low Vid orPm
abdnPvEq 45500 600 49400 39100 297 09
BGUSGROWTH 16720 0.0 16920 13211 - 164
8GChinaGowth 19800 050 33000 19300 086 13
CTPviEg 45600 1100 53400 40600 585 3
HVPE 29 1500 2430 1900 - 433
HgCapital 39900 050 42000 317.00 175 191
IC6 Ent Tr 1200 - 1260 97400 258 368
Pantheonintl 29700 250 30600 23050 - 392
PincssPE€e 1045 040 1115 830 350 284
UnbondGrupplé 075 25 000 - -
Discretionary Unit Fund Mngrs 52 Week Dist)
(1000)F

Price +/Chg High Low Vid orPm
Right &S5 2025 500 2220 17207 159 22302 82

Conventional - Property ICs 52 Week
Price +/Chg “High  Low

Direct Property

AEWUKRET 9720 090 10860 90.00
BalComPrp 6880 060 9800 6000
CTPropT 8290 210 8960 60.00

Longbow 2100 030 5550 20001

TR Prop 316.00 200 34250 25295
Tritax EuroBEUR € 070 0.00 082 050
TritaxEuroBGBP 5900  -060 7300 4355
UKComPrp 57.80 040 6300 4715

veTs 52 Week
Price +/Chg High _ Low

Baronsmead 204V 54.50
Inc&GthVCT 67.00 150 7750 6550
Nthn 2 VCT 5600 - 6432 48.00
Nthn 3VCT 8550 - 8675 7850
NthnVent 5850 - 6054 5350

6450 4960 1

Sh: 52 Week
Price +/Chg _High  Low

Abf SplInc 12050 - 12197 117.00 -
UlLFinance 202870P  88.00 - 10000 8500 -
UL Finance 200670P  107.00 - 117.00 10500 -

Investment Companies - AIM

52 Week

Pice +/-Chg “Figh Low
BBoech AGSH 5270 - 6700 4935
CysAmber 6700 - 10044 60.00
Infra India# 050 - 128 020

de to FT Share Service

For queries about the FT Shae Sevice pages e-mail

f.reader. enquiries@morningstar.com.

Al data is as of close of the previous business day. Company classifications

are based on the ICB system used by FTSE (see www.icbenchmark com. FISE

100 constituent stocks are shown in bold

Closing prices are shown in pence unless otherwise indicated. Highs & lows

are based on intra-day trading over a rolling 52 week period. Price/earings

tatios PER) are based on latest annual reports and accounts and are updated

with interim figures. PER s calculated using the company’s diluted earnings

fi price and on dividends

paid in the last financial year and updated with interim figures. Yields are

shown in net terms; dividends on UK companies are net of 10% tax, non-UK
ta ,yields and PE

capital changes where appropriate.

Trading volumes are end of day aggregated totals, rounded to the nearest

1,000 shares.

Net asset value per share (NAV) and split analytics are provided only as a

quide. Discounts and premiums are calculated using the latest cum fair net

asset: Discounts, premium

yield (GRY), and hurdle rate (HR) to share price (SP) and HR to wipe out [WO)

are displayed as a percentage, NAV and terminal asset value per share (TAV)

in pence.

T Global 500 company
trading ex-dividend

trading ex-capital distribution

price at time of suspension from trading

BT IRY

the
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MANAGED FUNDS SERVICE

SUMMARY FT.COM/F

Winners - EAA Fund Global Large-Cap Blend Equity Losers - EAA Fund Global Large-Cap Blend Equity Morningstar Star Ratings Global Broad Category Group - Commodities
1yr Return 3yr Return 5yr Return 3yr 3yr 1yr Return 3yr Return 5yr Return 3yr 3yr . Total Ret 1Yr Total Ret 3Yr Total Ret 5Yr
Fund Name GBP 6BP GBP  SharpeRatio  StdDey | undName GBP 6BP GBP  SharpeRatio  StdDey | UndName Base Currency Rating3Yr  Rating5Yr  Rating 10 Yr| MOTingstar Category Base Currency B 8P
oyl LondonGlobal Equiy SeestFurd~~ 25.45 1771 1791 0.8 1595 [AXAACTPeople&PanetEquiyfund  -8.87 -1088 021 065 1899 [Global Insurance | GBP Pound Sterling Hokkk Fokk Ak Fkkkok | Commodities Energy Baht 2594 2766 313
mesnGoe eyl ) 1234 1353 1093 062 1623 |Flagship Global lcon Fund IC Ltd 214 984 068 1921 |Memnon Evopean und - Ciss U2 GBP Pound Sterling Hekekkok Hekkk ok - Commodities - Grains US Dollar 1060 2.4 804
lega & General Giobal 100 ndexTust 17,46 1235 1402 059 1547 | AIA Global Quality Growth Fund 840 -9.44 - 049 2411 |Financial Opps | USD US Dollar Hkk *xk *%% | Commodities - Energy US Dollar 1526 244 280
Mnitdnesat Nttty 14.95 191 1048 050 1576 [WINVEST Direct Fund 487 250 121 042 1740 [Multi Cap Income A Inc Pound Sterling * * % |Commodities - Energy US Dollar 407 201 254
Schroder QEP Global Core Fund 1247 1142 1150 057 1438 |Mergetts Venture Strategy Fund 1.9 233 3.8 032 1500 [AmoeSCAVE fund US Dollar * * k| Commoditie- ndustial & Broad Metals US Dollar 4866 1965
Advertising Feature Performance Weightings - As of 31/10/2023 Top 10 Holdings - As of 31/10/2023
Sector Weighting __ Cat Avg. _|Holding Sector Weighting
- o
Dec 2020 - Dec 2023 Basic Materials 588%  ise pLC Class A Technology 6.37%
EdenTree UK Equity Opps Cls A Inc Communication Services 7.68% 5.55%
Consumer Cychca! 13.89% 13.22% RELX PLC Industrials 4.93%
— Consumer Defensive 270% 8.92%
) 9
1300 Energy T87% - Lgimprint Group PLC Communication Services  4.73%
Financial Services 21.90% 15.99%
o P
ed e ﬂtl’ee 1250 IHE;""“"E 1345% 819% |1 shiead Group PLC Industrials 449%
investment management 1200 F:' ulsma N 16 ASD/" 16 Zi/"
eal Estate 0.80% 180% | pstazeneca PLC Healthcare %
1,150 Technology 11.98% 571%
Utilities 1.46% 241% )
Next PLC Consumer Cyclical 363%
Peaso 1100 Cash & Equivalents 369% 7.48% 4
Firm Name 1050 Corporate - 0.49% "
EdenTree Investment Limited Derivative - 0.05% Sage Group (The) PLC Technology 3.48%
1,000 B 9
Fund Name Government 021% - lon AsetMenagementPC Financial Senvices 336%
EdenTree UK Equity Opps Cls A Inc 5y Municipal - 0.00%
Category Securitized - 0.03% o
UK Fox Can By -~ ox - i " a0 ik Prudential PLC Financial Services 3.24%
Max Annual Charge y .
850 - St James's Place PLC Financial Services 288%
- Risk Measures - As of 30/11/2023
3V Rating m:)om 20 Jan21  Apr21 Ju 21 Oct21 Jan22 22 Jul22 Oct22  Jan23 r23 Jul 23 Oct23 e 1¥r Cat Ave 3w 3r Cat Ave svr S¥r Cat Ave
ox # o % e # i Alpha 078 108 902 316 29 091
i Rating Beta 082 098 1.08 107 114 110
B —— Fund —— Category Information Ratio -0.06 016 1,08 040 0.36 014
Bid Price 154 R Squared 64.45% 74.92% 65.90% 75.11% 79.21% 79.00%
Offer Price | - I 1.22 Day #0.36% Month 77.56% Year 74.69% Sharpe Ratio 023 016 010 032 0.10 026
+- 1.00 Total Ret3Yr | -061 Std Dev 1134 1389 1457 1516 1852 17.20
fesy of While the Financial Times takes every care to ensure that the is faithfully is not verified by the Financial Times and therefore it accepts no liability for any loss which may arise relating to the Morningstar information.
© 2023 Momingstar, AHR\ghls Heserved The information contained herein: (1) is proprietary to Morningstar and/or ts content providers; (2) may not be copied erdlstnbuted and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results
Fund Bid Offer +- Yield 1Yr 3¥r Fund Bid Offer +- Yield 1Y 3vr  Fund Bid Offer +- Yield 1Yr 3vr Fund Bid Offer +- Yield 1Yr 3Yr Fund Bid Offer +- Yield 1vr 3Vr Fund Bid Offer +/- Yield 1vr 3vr
Globel Sstnebe ToalRetum Bund USDB $ 982 - -0.04 0.00 072 - MuiAssetOpen Stegc Fnd WACGGBP £ 153 - 0.00 - 249 1.14
US Equity Growth Fund USD B § 54.83 027 0002112 032 Open World Fund W-ACC-GBP £ 238 - 0.00 104 7.11 6.40
US Flexible Equity Fund USDB $ 2811 - 0.14 0.00 2560 864 Strategic Bond Fund W-ACCGBP £ 121 - -0.01 342 262 -439
US Mid-Cap Growth Fund USDC $ 1854 - 0.06 0.00 13.39 -246 UK Opportunities Fund W-ACC-6BP 23570 - -0.90 126 -3.12 -1.28
US Small Cap Blend Fund USD B § 22.60 009 000 576 392 UK Smaller Companies W-ACC-GB? £ 371 - -0.01 218 7.68 1127
US Smaller Companies Fund USDB $ 3561 - 0.13 000 455 -128 Inex St Coporte Bnd nd PACGSEP £ 086 - 0.00 - 273 -6.44
LGT Wealth Management (CI) Limited (JER) US Sustainable Growth Fund USDC $ 2850 - 0.10 0.00 28.32 7.01 Index UK Gilt Fund P-ACC-GBP £ 073 - 000 - -407-1050 Hermes Property Unit Trust UK
ng\/;\ter Ha\_e\gg House, 48 - 50 Esplanade, St Helier, Jersey, JE2 308 US Sustainable Value Fund USD C Ace $ 11.30 005 - - - L 2 Sustainable Asia Equity Fond W-ACC6B £ 171 - 001 0.68-1002 -6.39  Property & Other UK Unit Trusts
iecogniset
Volare Offshore Strategy Fund Limited edentree Ssibe it e Bl FodWALOSHP £ 096 - 0.00 186 437 Property £ G015 645 005 4.05 958 51.63
Bridge Fund £2203 - 0000 232 369 176 investment management Sl OWALS £ 091 - 000 - 231
Global Equity Fund £34483 00028 147 823 4.40 Sustainable Muli Aset Growth Fund WACCG8P £ 0.99 - 000 186 504 -
Global Fixed Interest Fnd ~ £0.7515 0002 589 524 -3.98
Income Fund £06321 00002 330 407 258
Sterling Fixed Interest Fund ~ £0.6811 - 00002 476 2.71 -6.77
UK Equity Fund £1.8221 00030 346 361 075 CG Asset Management Limited (IRL)
25 Moorgate, London, EC2R 6AY
Dealing: Tel. +353 1434 5098 Fax.+353 1542 2859
Ashmore Group FCA Recog EdenTree | M Ltd (UK)
61 Aldwych, London WC2B 4AE. Dealing team: +352 27 62 22 233 CG Portfolio Fund Plc PO Box 3733, Swindon, SN4 4BG, 0800 358 3010
Inv Funds Absolute Retun Cls MInc ~ £132.10 13270 0.04 - -0.28 197 Inv Funds _— | NVE STO R S —
Emerging Markets Equity Fund $12380 - 073 000 632 457 gy Gearing Portolio GBP P £592%9 50105 1304 179 -0.96 1.95  Amity Belanced ForCharities Alnc 9349 158 1097 501 Parl<
1 Emerging Marets iy ESG Fond 14030 - 089 0.00 7.30 678 il Geing Portfolio GBP Y £17654 17751 180 096 195 Amiy Gobal Equiy o fo Craies e 153.00 080 310 787 727
Emerging Markets Actve EqityFund $117.96 - 0.31 0.00 -077 -93% 1o Fund Cls D Inc £15793 15780 0.11 192 567 -1q0  EdenTree Euopean EquiyCisAlne 33790 - 060 - 1432 902
Emerging Markets Frontier Equity Fund $182.09 - -0.10 - 3.07 436 Dollar Hedged GBP Inc £9058 90.85 0.16 1.84 -4.04 -3.79 EdenTree European Equity ClsBInc ~ 341.80 070 1496 963
INVESTMENTS fredieaesBededdetifud $ 5515 - 019 470 978 797 poat petyn Cis Alne £198.22 18879 0.07 240 524 14  EdenTree Global EquityCisAlnc 33880 - 020 0701067 283
merging MaketsBended Debt ESGFund § 87.21 - -0.99 0.00 5.48 -6.27 EdenTree Global Equity ClsBlnc 34180 - -020 126 11.27 338
Emerging Markets Debt Fund § 60.29 - -0.15 524 966 -8.22 EdenTree Responsible and Sust S DtdBdB  94.33 003 246 359 -091
. Janus Henderson Investors (UK)
Emerging Markets Coporate DebtFnd § 5836 - -0.09 610 3.42 -8.07 Edenlree Sterling Bond Cis Alnc 8500 - 0.02 438 2.23 -388 PO Box 9023, Chelmsford, CMG3 2WB Enquiries: 0800 832 832
Energng Mekes Lo Curecy BondFurd § 6381 - -0.09 4.82 11.13 -2.91 EdenTree Sterling Bond Cls BInc ~ 96.51 002 438 286 -329 WWJa_nush?"deFrsoz com
R Findlay Park Funds Plc (IRL) v Tunds
EdenTree UE Equity C:SA:”E 21830 3‘30 162 089 150 et Dbl . lreland Te: 120 7968 4900 skl iR CataGoindths 109000 - 6.00 021 489 9.14
::enTTveZ;JE EqugyC;BAnlc giiﬂ . SE fi; l:: E:g ZCA EUR Unhedged Class €176.63 076 0001575 1077 [ 83 010 580 320 260
Chartered Asset M\ Pte Ltd enree UK Equty Opps Cls A e ! ) merican B Unhedged blass o S b Casos Mt ks 287.10 - -0.60 316 146
) Other Funds Edenlee UCEqiy Opps CsBln 28320 - 100 190 530 002 AmericanFund USD Class  $1025 - 054 0001828 882 | uoe e o g5 397 147
Algebris Investments (IRL) CAM-GTF VCC $I001% 0% % - 636 378  Edentree Global ImpactBondB 8661 - -0.15 2.94 326 American Fund GBP Hedged £ 9248 - 026 0.0017.05 524 ) "
Bogulated CAM GTi VCC $78049 - 3239 - 1231 469  Edenves Green FutureBNetlnc  99.93 003 083 321 Amercan Fund GBP Unhedged £1615 - 080 000 1516 878 oMtk DD - 950 - 21941976
Algebris Core ltaly IEUR ~ €147.17 060 000 447 767 . ! : . o A 1o . ” o : s b et st 189.30 090 075 252 714
Algebris Core ltaly REUR €13865 056 000 369 7.91 nA:matﬁ Sicav (LUX)  RAICVCC $ 164 164 003 206 574 -166 Eder\Tvee Managed ‘nwmeisﬁ e 12100 - 010 - 627 395 i b frdh X530 - 090 . 838 595
Algebis Financial Crecit| EUR €167.62 022 000 759 006 perican Dynamic STEE - 000 1136 18 e Maregedfeame ClsB o 12990 000 b4 45z sttt sl 26000 - 1200 - 1648 747
Algebris Financial Credit REUR €160.28 018 000 683 056  American One ST - 0001717 745 v Fod et Mo wne . 17.03 -0.09 460 -0.16 543
Algebris Financial Credit Rd EUR € 9208 - 011 612 682 053  pynd Global el - 000 164 131 Jenus Henderson Global Equity Fond Acc - 439300 - 17.00 0.00 1.88 157
Algebris Financial Equity B EUR €189.44 1.28 00019.93 1935 g ocroissance 13677 - o226 339 Janus Henderson Global Equty come Fund Alc 6489 000 342 283 554
Algebris Financial Equity REUR €157.72 106 0.00 1880 1821 o Fast s - 000 256 784 oo B Ssarabe iy FndAe - 50520 - 140 0.00 1023 352
Algebris Financial Income | EUR € 19835 073 0001174 881 Foord Asset Management @ @ com st Ou Taglnfohde 352300 - 19.00 0.00 3252 582
Algebis Financial Income R EUR €178.85 065 0001074 7.83 Consistent Unit Tst Mgt Co Ltd (1200)F (UK) FCA Recognised - Luxembourg UCITS 1 £ 115 001 391 678
Stuart House, St John's Street, Peterborough, PE1 50D Euronova Asset Management UK LLP (cvm)
Algebris Financial Income Rd EUR €104.13 038 4951074 783 Dealing & Client Services 0345 850 8318 Regslam gemel Foord International Fund [R~ $45.86 - 020 000 -801 -058 lastrdnlithstbslehanfuchle 16520 - -0.30 133 319 362
Alges Globl CreditOppotuies | EUR € 136.38 030 000 931 177 ised Inv Funds Smaller Cos Cls One Shares € 53.62 041 000 344 0gg  Foord Global Equity Fund (Lux) R $ 16.07 - 008 0.00 047 273 eusheresniidlrae Atefdh ks 26090 - 020 432 184
Consistent UT Inc 56.70 5670 0.32 169 682 2.49
Algbis Global et Opporuniies REUR € 132.65 027 000 893 138 ! ' Smaller Cos Cls Two Shares € 33.99 025 000 291 041 Regulated ds e infudhl 123,00 000 341 218 -024
Mo Gt et Opres AR €11203 - 024 3.94 902 151 Consistent UT Ace 19540 15540 050 062 B85 280 e ClsThres Shares € 1695 - 012 000 291 o4 oo CiobalEauiyFund(Sng)[B $1927 - 010 000 008 256 ppunlisimsmlitfuthi: 6792 - 0.2 299 182 186
Algetrs G Firancial Credit | EUR €10278 - 021 0.00 697 241 BLUE WHALE Practcal Investmentine 23950 28950 000 390 521 861 o Shaes €2235 - 017 000 20 0o oo memational Tust(@sy) $ 4472 - 020 000 797 055 yspeisenlblbrapGielviiagh 3600 - 090 014 805 470
A‘ 3 Practical Investment Acc 156000 156000 0.00 060 5.19 502 .
lgebrs IG Financial Credit REUR €100.68 021 000 644 -289 ’// st el it 19050 - 000 - 281 021
Algebris Sust. World B €118 063 000 846 - ,\H_ GROWTH FUND bbb ot 14400 - 0.00 275 019
Algebris Sust. World R €109.98 061 000 7.06 s et arge Mot A~ 318.90 010 030 411 167
St ragdfndAie 30770 - 0.00 0.31 410 167
Jens Henderson Steng B Ut Tustdoc.~ 20820 - 0.40 141 690
° ° - Jans Hnderson St Bnd nt Tust e~ 55,68 0.09 138 6.90
D C ® Fu nd smlth Janus Henderson Svtegc Bond und Ale -~ 98.92 - 051 331 379 -6.67
ODGE & OX I e I v Jans enderson Absote Rewn Fnd Adec 175,70 010 064 655 3.04
ity Fund ‘
Janus Henderson UK Alpha Fund Adce 13750 - 060 166 3.07 -1.00
The Antares European Fund Limited WoRrRLDWIDE Funps Eq u Ity u n Jens Henderm K Eniy bone 8 Gt kg b~ 48280 - -2.00 -1.31 6.00
Other i Blue Whale Investment Funds ICAV (IRE) INTERNATIONAL Jonis HdersonUS Gowth und Adec. 1978, 0002248 568
AFF L Usd ST 000 000 717 270 Mewwbluewhale.couk, info@bluewhale.co.uk
. AT FCA Recognised - Ireland UCITS
AEF Ltd Eur €m0 455 000 852 308 BueWhale Growth USDT ~ $ 1100 - 0.0 - 2436 095
. L Fundsmith LLP (1200)F (UK)
. FIL Investment Services (UK) Limited (1200)F (UK) PO Box 10846, Chelmsford, E: M99 2BW 0330 123 1815
Dodge & Cox Worldwide Funds (IRL)  Beech Gae, Milfeld Lane, Lower Kingswood, Tadworth, KT20 6RP 0 Box 10846, chelmsiord, Esson Lothbury Property Trust (UK)

48-49 Pall Mall, London SW1Y 5JG

wwwvfu_ndsm\th co.uk, enquiries@fundsmith.co.uk

155 Bishopsgate, London EC2M 3TQ +44(0) 20 3551 4300

= www dodgeandcor worldvwide.com 020 3713 7664 e e oy arar " Inv Funds Property & Other UK Unit Trusts
@ FCA Rocognised OEIC Fund Fundsmith Equity TAcc 63212 - 126 020 893 487 | oy propery Trust GBP £ 162117 9121551 363-1184 580
et Dodge & Cox Worldwide Funds pic - Global Bond Fund unds . "y Froperty
Dodlgo & Lox WOrAwide Tunds pic - Blobal Bond NGy ocator World Fund WACC-GBP £ 281 - 0.01 138 879 626  Fundsmith Equity Tino 57582 - 115 - 993 467
ARTEMIS fRAccumuatg Class € 1674 - 001 000 575 380\ Fund WACCGBP € 6067 013 0001929 420
merican Fund W-ACC-! 3
EUR Accumulating Class (H) € 10.95 004 000 529 202
The ProriT Hunter -ACC-
BROOKS MACDONALD EUR Distrbuting Closs G170 - 000 - 322 18 /:menianSp\;j\iSmsWACCGBP £2356 003 490 1254
EUR Distibuting Class (H) € 758 - 003 241 271 -3gs A2 Fund WACCGEP £1438 - 007 083 735 625
GBP Distributing Class £1234 - 000 214 273 1qp PsiaPacific Ops WoAce £zn 000 138 -541 -1.04
GBPDistruting Class ) £ 824 - 007 238 434 25 S ONOmOFndWACGERP £ 224 000 311 240 200
s P, 004 000 779 070 CONFNdW-ACCGEP £ 107 000 176 452 183 oam %S'Ggusg%‘:é';‘}“’?‘gzé’n'j.’gﬁzﬁ (UK)
China Fund W (UK) £ 219 002 033-20.96-1841 ox elmsfor
Dodge & Cox Funds plc-Global Stock Fund funds@gam.com, www funds.gam com www.mandg.co.uk/charites Eng./Dealing: 0800 917 4472
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The fund prices quoted on these pages are supplied by the operator of the relevant fund. Details of funds published on these pages, including prices, are for the purpose of information only and should only be used as a guide. The Financial Times Limited makes no representation as to their accuracy or completeness and they should not be relied upon when making an
investment decision.

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

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

Prices are in pence unless otherwise indicated. The change, if shown, is the change on the previously quoted figure (notall funds update prices daily). Those designated $ with no prefix refer to US dollars. Yield percentage figures (in Tuesday to Saturday papers) allow for buying expenses. Prices of certain older insurance linked plans might be subject to capital gains tax on
sales.

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

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

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

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

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

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

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

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

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

Data Provided by
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www.morningstar.co.uk

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

The symbols are as follows: "X 0001 to 1100 hours; 4 1101 to 1400 hours; A 1401 to 1700 hours; # 1701 to midnight. Daily dealing prices are set on the basis of the valuation point, a short period of time may elapse before prices become available. Historic pricing: The letter H
denotes that the managers/operators will normally deal on the price set at the most recent valuation. The prices shown are the latest available before publication and may not be the current dealing levels because of an intervening portfolio revaluation or a switch to a forward pricing
basis. The managers/operators must deal at a forward price on request, and may move to forward pricing at any time. Forward pricing: The letter F denotes that that managers/operators deal at the price to be set at the next valuation.

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

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

OPERA

Don Carlo
La Scala, Milan
Kok

James Imam

No operatic extravaganza can match the
offstage spectacle of an opening night at
La Scala. This year’s event boasted the
customary glitz — plume-hatted guards,
celebrities pursued by camera crews
and cultural luminaries including Pedro
Almodévar — but it was ultimately poli-
tics that dominated headlines. Ignazio
La Russa, the president of Italy’s Senate
who has been filmed with Mussolini
memorabilia in his house, presided over
the central box. As the lights dimmed
for the performance, an audience
member cried “Long live anti-fascist

Vocal acrobatics brin
dramato L.a Scala

1

Italy!” from the loggione. The culprit
fled the scene when, he later reported,
an undercover police officer asked him
for his ID but he was stopped in the foyer
by anti-terrorism agents.

The exclusive event, for which tickets
costup to €3,200, is the biggest in Italy’s
cultural calendar, and it fell a day after
Unesco placed Italian opera on its
intangible cultural heritage list. For the

THE BEST OF 2023

Our critics have
compiled their
top 10 lists of
the year’s finest
films, podcasts,
TV shows and
video games

ft.com/
2023top10

occasion, La Scala had selected a heavy-
weight work bursting with drama and
spectacle: Verdi’s Don Carlo in the short-
ened four-act version written for this
theatre in 1884. Anna Netrebko and
Elina Garanca headed an all-star cast.
The stage was set for a showcase of
Italy’s operatic might.

If only opera were that simple. Direc-
tor Lluis Pasqual tries to evoke the
splendour of church and crown in
16th-century Spain, cladding the
stage in black and gold. There are
embossed hanging grates, carved
pews and sumptuous period outfits
including ruffs, tunics and gowns
(costumes by Franca Squarciapino).
Before King Philip II addresses his
populace, a wooden tower rotates to
reveal a shimmering altarpiece behind.
Two central curved alabaster panels
open and close throughout the perform-
ance to show singers in intimate
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Elina
Garanca in
‘Don Carlo’

Bres nisano

solo scenes and big choral numbers.

This stratagem allowed for seamless
set changes but the staging was woefully
dull overall. Static set pieces included an
auto-da-fé, usually a spectacular cli-
max, that offered little more than a sad
procession of writhing prisoners and
torch-wielding extras. Neither stripped
back to the work’s psychological core, as
with Claus Guth’s fine production in
Naples last year, nor packed with Zef-
firellian pageantry, this was a half-
baked halfway house. Pasqual was
booed at the curtain call.

Exceptional singing generated some
of the drama lacking on stage. Franc-
esco Meli’s blazing tenor, while relent-
lessly full-throttle, made for a passion-
ate Carlo. Baritone Luca Salsi crafted his
text to layer Rodrigo, the firebrand rev-
olutionary, with psychological complex-
ity. Battling through a serious cold, the
charismatic Michele Pertusi capitalised
on the extra grit in his voice to suggesta
weary Philip clinging on to power. The
dark bass of Jongmin Park, standing in
for Ain Anger as the Grand Inquisitor,
embodied awesome religious power.

Garanca provided coloratura acrobat-
ics, vocal steel and seductive warmth to
triumph as Princess Eboli, but Netrebko
emerged as the star of the show as Elisa-
beth of Valois, plumbing the expressive
depths of her valedictory act-four aria
to win incandescent applause. A mas-
terly Riccardo Chailly, the music direc-
tor, drew transparent and profound
playing that homed in on the anguish in
Verdi’s score. With more engaging stag-
ings to match the high musical stand-
ards, La Scala might help ensure Italy’s
musical treasure does not become a
museum relic.

To January 2, teatroallascala.org

DANCE

Trajal Harrell
Festival dAutomne, Paris
FohAk A

Laura Cappelle

Call it Trajal Harrell’s signature
step. A stroll on tiptoe, with a light
sway through the hips. Each foot
pausing briefly near the other
ankle before the dancer marches
on, like a slightly louche sphinx.

Paris audiences have had plenty
of time to get acquainted with it
lately, thanks to a Harrell retro-
spective masterminded by the Fes-
tival d’Automne. Each year, this
multidisciplinary event devotes a
handful of “Portraits” to major art-
ists, a format that is especially wel-
come for dance. New works come
and go so quickly that it can be all
but impossible to catch up on cho-
reographers’ accomplishments.

And thereisreal value in delving
back into a career such as Har-
rell’s. Since September, the US-
born choreographer has presented
nine different productions in
Paris, ranging from a pop-up crea-
tion in a bookstore to large-scale
proscenium works made for his
current home, the Schauspielhaus
Zurich Dance Ensemble. Together,
they tell a story — that of a born
soloist, whose choreographic
world has blossomed enough to
make space for a diverse group of
stage partners.

The earliest work on show was
2011’s (M)imosa, a cult instalment
from Twenty Looks or Paris is Burn-
ing at The Judson Church, the series
that propelled Harrell to fame. In
it, he worked at the crossroads
between Harlem-style vogueing
and Judson Dance Theater, a pio-
neering postmodern dance group.

(M)imosa brought together Har-
rell and three co-choreographers
who have gone on to highly suc-
cessful careers. The performers
take turns pretending to be the fic-
tional character “Mimosa Fer-
reira”, and lettingloose in vignettes
tailored to their strengths.

The two over-the-top personali-
ties in the group — Marlene Mon-
teiro Freitas, galloping around like
a dark comedy clown, and
Frangois Chaignaud, in full diva
drag — are thrillingly unpredicta-
ble throughout, at times overpow-
ering the piece. Cecilia Bengolea

and the witty, self-contained Har-
rell act as calmer counterpoints.

In more recent works, by con-
trast, Harrell harnesses the pres-
ence of a company around him. In
2016’s Caen Amour, Harrell leaves
most of the strutting to three out-
standing performers, Thibault
Lac, Perle Palombe and Ondrej
Vidlar, in a smart reinvention of
hoochie-coochie shows — sugges-
tive faux belly dances that were
popular in the late 19th century.

Harrell shows us their under-
belly, too: the audience can get up
and wander around the back of the
small set. From the front, the cast
parade in a series of costumes,
some “exotic”, others surreal;
backstage, they can be seen chang-
ing, drinking water, reapplying
make-up, before rushing back out.

Harrell has somehow managed
to mould dancers to rolling, pared-
down undulation through the
body without erasing their person-
alities. In 2021’s superbly musical
The Kéln Concert, which finds kin-
ship between Joni Mitchell and
Keith Jarrett, or this year’s The
Romeo, those nuances foster con-
trast. In The Romeo, seen this week
at La Villette, 12 dancers waft in
and out of ghostly corridors at the
back of the stage. They keep hint-
ing at movement influences, from
ancient Greek friezes to butoh
drama and African-American cul-
ture. Occasionally, Harrell swoops
into the group, his arms gently slic-
ing through the air, as if teetering
onthe edge of sadness.

His is a fairly narrow artistic
lane, with elements that can grow
repetitive: his love of fashion
shows is obvious in sequences that
feature dancers in baroque get-
ups, from a giant emoji coat to fish-
net over the head. Harrell’s next
work, Tambourines, seen in Paris in
previews before its official pre-
miere in 2024, offers an intriguing
new path, with Nathaniel Haw-
thorne’s novel The Scarlet Letter as
its inspiration.

At his best, Harrell draws the
audience in gently, his scholar-like
imagination fuelling minute emo-
tional variations. As the end of his
Schauspielhaus Zurich Dance
Ensemble looms — the Swiss play-
house has opted to disband it after
this season — this Portrait shows
thatheisn’t going anywhere.

Festival continues to February 11
festival-automne.com

Trajal Harrell’s
‘The K6In

Concert’
Reto Schmid

Saxophonist with a singular voice

JAZZ

Rachael Cohen Quintet
Ladbroke Hall, London
Kokt

Mike Hobart

The weekly Friday jazz nights at Notting
Hill’s glamorous Ladbroke Hall present
arich seam of mainstream London jazz
in a supper-club setting. At this full-
house gig from alto saxophonist Rachael
Cohen, a short first set came with diners’
chat. That subsided for a second half
spiced by an American guest. Cohen,
who has a longstanding late-night resi-
dency at Ronnie Scott’s, was imperious.
Drawing disparate influences into a sin-
gular voice, she applied her full sound
and devious turns of phrase to a set of
modern jazz covers that avoided the
obvious without being obscure.

The evening opened with Cohen and
the rhythm section easing into “Swing-
ing at the Haven”, a jaunty mixture of
piano vamp and walking bass swing
written by the late pianist Ellis Marsalis.
Cohen, phrasing across the pulse, built
excitement from within, double bass
and drums cushioned their support
and pianist Deschanel Gordon drew
notice for his rhythmic urgency and
flowinglines.

Cohen’s quartet is a classy act, but fea-
tured trumpeter Mark Kavuma took the
evening up a notch. The saxophonist
and trumpeter are frequent associates
with common musical roots in 1960s
modern jazz. Here, tight phrasing, tonal
warmth and brash harmonies brought
to life three pieces from Blue Note’s back
catalogue. The declamatory “Lotus
Blossom” was followed by the gorgeous
harmonies of “La Mesha”; the first was

taken at speed, the second captured
resilience and longing at a medium
pace. Highlights included Gordon’s
dense and detailed piano solo unfolding
without pause, and Kavuma’s controlled
flurries and sensitive turns of phrase.
The set ended with Wayne Shorter’s
“Edda”, a mid-Sixties mixture of modal
waltz and walking bass swing. Dan Win-
shall’s strum and counterpoint bass solo
was the highlight, delivered with a
finesse that almost mastered the crowd.
The second half opened with the
twisty theme and funky rhythms of
Eddie Harris’s “Freedom Jazz Dance”,
followed by an in-style Cohen original,
“Prima Vera”. The first built tension in a
single key, the second softened the
mood with unfolding harmonies and a
light-touch melodic line. Then came a
ballad, “Never Let Me Go”, with rippling
piano, feather-light James Maddren
drums and Cohen probing harmonic
possibilities with melodic flair.

Rachael Cohen, trumpeter Mark Kavuma and bassist Dan Winshall — roger thomas

Kavuma returned for the fourth
number with guest American tenor sax-
ophonist Nicole Glover adding an extra
voice and tonal depth. The tune, Lee
Morgan’s “Ceora”, is an awkwardly
paced bossa nova, but the poised
phrasing and muscular sound were just
right. The two saxophonists recently
toured together in the US band Artemis
and, alongside Kavuma, now comple-
mented each other’s solo strength and
sonic warmth.

The gig ended with the evening’s MC
Zhenya Strigalev joining the ensemble
on tenor sax. “Blues in the Closet” was
the crowd-raiser, but an awkward
theme and tricky harmonies ensured
this was no throwaway jam. Indeed, the
band’s discipline held through the
encore, a spicy ad hoc arrangement of
“T'll Remember April” with solos for all
towarm the crowd.

rachaelcohenmusic.com
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FT BIG READ. US EDUCATION

Wealthy alumni of Ivy League schools have campaigned about the growing hostility towards Jewish
students. The controversy has already forced the president of one leading university from office.
By Joshua Chaffin

t was a riveting image: the pres-

idents of three of the world’s

most elite universities — Harvard,

the University of Pennsylvania

and the Massachusetts Institute of
Technology — seated together at a
witness table. All were women; one
black and one Jewish.

They were the star witnesses at a
congressional hearing on campus
antisemitism. Within days, one of
them would be forced from office and
the others would be clinging to their
jobs.

That seemed an unlikely outcome last
Tuesday morning as Harvard’s Claudine
Gay, Penn’s Elizabeth Magill and MIT’s
Sally Kornbluth displayed the caution
of academics as they strained to provide
pinpoint answers to questions from
members of Congress about whether
their university cultures had somehow
abetted a hostility towards Jews that
has surged since Hamas’s October 7
attack on Israel. In their opening
remarks, all three denied this and
offered repeated and explicit condem-
nations and assurances.

Yet none of that seemed to matter
after a three-and-a-half minute encoun-
ter with Elise Stefanik. The Republican
representative from New York — herself
a Harvard graduate — posed a seem-
ingly straightforward question: yes or
no, would calls for genocide of Jews
on campus violate their codes of
conduct or harassment policies? Asked
to show moral clarity, the presidents
turned lawyerly and hedged.

“If the speech turns into conduct, yes,
it can be harassment,” Magill replied,
smiling awkwardly.

“I'm asking if specifically calling for
the genocide of Jews — does that consti-

Congresswoman
Elise Stefanik
posed a seemingly
straightforward
question to the
university leaders

tute bullying or harassment?” Stefanik
pressed.

“If it is directed and severe or perva-
sive, it is harassment,” said Magill, a
former dean of Stanford Law School.

“So the answer is yes?”

There was a rising, almost palpable,
sense of disbelief.

“It is a context-dependent decision,
congresswoman,” Magill concluded.

Faced with the same question, Gay
also sounded, as one observer put it, like
a defendant in a courtroom. “It can be”,
she said, “depending on the context.”

In a matter of hours, that exchange
was being treated by many — Jews and
non-Jews alike — as a historic moment in
which the moral confusion of America’s
elite universities was laid bare. It was the
same confusion that astonished so many
when, with Hamas’s slaughter of Israeli
civilians still continuing, some students
either celebrated it or sought tojustify it.

Albert Bourla, the Pfizer chief exec-
utive —and grandchild of Holocaust vic-
tims — called the presidents’ testimony
“one of the most despicable moments in
the history of USacademia”.

Even before the hearing, a campaign
by some of Wall Street’s most powerful
figures had for weeks been working for
the removal of Magill and Gay. The next
day, both women issued statements in
an effort to contain the damage.

But it was too late for Magill. On
Saturday evening, she resigned under
pressure during an emergency meeting
of Penn’s board of trustees. She was
followed, moments later, by Scott Bok,
the board chair who had been a staunch
Magill defender.

The academics, attempting to strad-
dle the divides between freedom of
speech and campus safety, between
angry students and furious donors
and between competing philosophies of
social and racial justice, had in the end
found them impossible to bridge.

“It became clear her position was no
longer tenable,” Bok said in a statement,
calling Magill’s testimony “a very unfor-
tunate mis-step”.

Meanwhile, at Harvard — where Gay
is also facing calls to step aside — David
Wolpe, a visiting scholar at the Divinity
School, resigned from an antisemitism
advisory committee established by the
president after her initial reaction to
October 7was deemed lacking.

“The short explanation”, Wolpe wrote
on X, “is that both events on campus
and the painfully inadequate testimony
reinforced the idea that I cannot make
the sort of difference Ihad hoped.”

‘Wall Street titans

It turns out one of the most influential
people in the saga was not even in Wash-
ington that day. Bill Ackman, the Har-
vard alumnus who hasled the charge for
a reckoning, both on social media and
behind the scenes, watched from the
offices of his New York hedge fund, Per-
shing Square Capital Management.
Working in parallel has been another

“What youre
seelng now is
ahandful of
plutocrats
who have
incredible
leverage over
higher
education’

Wall Street titan, Marc Rowan, a Penn
alumnus and a founder of Apollo Global
Management, one of the world’s largest
private equity firms.

They have waged their campaign with
the same vigour — and some of the same
bare-knuckle tactics — as those they
have undertaken against recalcitrant
corporate boards of directors. They
have used well-timed public letters,
contacts in Washington, longstanding
relationships with the press and, most
notably, threats to end their donations.

That has prompted criticism about
the influence that heavy-handed, bil-
lionaire donors should wield at what
are supposed to be citadels of academic
freedom. “What you're seeing now is a
handful of super-ultra-wealthy individ-
uals — plutocrats that, I guess, you
would call philanthropists — who have
incredible leverage over higher educa-
tion,” says Isaac Kamola, a professor at
Trinity College in Connecticut who has
written about donor influence.

“A lot of them have this understand-
ing that they’re the wealthiest person
in the room, they’re the smartest person
in the room, and therefore they know
best.” Like many older men, Kamola
believes, they yearn for the campus they
remember — one that was notably less
diverse and where there was much less
discussion of racial politics.

One complaint among donors is that
the presidents have not sufficiently
engaged with them. But doing so risks
the appearance of being in the pockets
of the elite. Even many critics concede
the university presidents have been
thrust into an agonising position: asked
to referee impassioned student reac-
tions to the vexed issues of Israel and

<oy,

Iore over
antisemitism on campus

the Palestinians in the midst of a fast-
moving war. Many who have joined pro-
tests are steeled by the righteous belief
that thisis “our Vietnam”.

During her testimony, Gay noted that
her first instinct after October 7 was to
ensure the safety of Harvard staff and
students in the region — not to issue
statements. On Friday, she apologised
for her testimony, telling the Harvard
Crimson, the university newspaper:
“I'msorry . . . When words amplify dis-
tress and pain, I don’t know how you
could feel anything but regret.”

Jewish students are not the only ones
complaining about a growing climate
of intimidation and violence. Many
Muslims have reported an accompany-
ing rise of Islamophobia that has left
them fearful, too. In Burlington, Ver-
mont, three Palestinian university stu-
dents, two of whom were wearing keffi-
yeh scarves, were shot while walking
down the street in late November. One
was left paralysed. As Palestinian stu-
dents in the US sat for finals last week,
they did so while the civilian death toll
in Gaza was rising vertiginously.

Magill, who only took office last year,
had been lauded for her commitment
to preserving free speech on campus
in an era in which it has been curtailed
by cancel culture and trigger warnings.

T he donor campaign is also becoming
a fight between generations about the
progressive philosophies — including
diversity, equity and inclusion initia-
tives and critical race theory — that have
taken hold on US campuses.

In the view of many Jews, there is a
growing tendency to treat them as
“white oppressors” and villains, but
rarely as potential victims. The result,
they say, is a double standard in which
sensitivity to people of colour, queer
people and other minorities has been
heightened — but not Jews.

A point of contention is the activist
chant to free Palestine “from the river to
the sea”, which can be interpreted as a
call for the elimination of Israel; or, to
“globalise the intifada”, which many
Jews hear notas a push for liberation but
for violence against Jews.

For all their resources, donors often
wield less clout than it might appear,
according to Frederic Fransen, whose
firm, Donor Advising, assists wealthy
donors with philanthropic gifts. Univer-

sities, he notes, spent decades building
relationships with wealthy patrons.
Those relationships, he predicts, will
eventually resume for the age-old rea-
sons. “Donors are looking to get their
less than academically stellar grandchil-
dren into prestigious institutions,” he
says. “And as long as donors have less
than academically stellar grandchil-
dren, they’ll hold their nose.”

Jews, themselves, have a multiplicity
of views about the campaign. One Har-
vard undergraduate says he appreciates
Ackman speaking up but worries that
it “kind of plays into the stereotype” of
wealthy Jews controlling the world.

The battle has become ugly. Bok, who
protected Magill, is the chair of bou-
tique investment bank Greenhill & Co. A
New York public relations firm that
works with Rowan’s Apollo quietly
stirred a campaign to thwart the closing
of Mizuho’s acquisition of Greenhill. The
PR firm, Gladstone Place Partners, cir-
culated a document intimating that
Bok’s leadership at Penn had damaged
Greenhill’s prospects. The $550mn deal
was still completed this month.

For hallowed universities, so accus-
tomed to deference and admiration, the
publicity has been bruising and uncom-
fortable. A litany of antisemitic inci-
dents, including swastikas and other
antisemitic graffiti, has now come to
light, as well as tales from Jewish stu-
dents about the harassment they have
endured. Some say they no longer wear
items outside their dorm rooms that
might identify them as Jews for fear of
being spat on or accosted.

Last Monday, during a visit to Har-
vard, Gilad Erdan, Israel’s UN ambassa-
dor, said the university had become
“dangerous for Jews” and “an incuba-
tor” for supporters of terrorists”. “For a
school that puts veritas — truth — above
all, this is shameful,” Erdan said.

Alongbrewing dispute

While October 7 escalated the fight
between donors and universities, it was
not the starting point. At Penn, Rowan
and Ronald Lauder, the billionaire cos-
metics heir, had taken umbrage at a
September literary festival, Palestine
Writes. Held on the school grounds, it
featured some speakers with a history
of what many view to be antisemitic
rhetoric, including Pink Floyd’s Roger

Claudine Gay,
Harvard’s
president, left,
Liz Magill, then
Penn president,
centre, and Sally
Kornbluth, of
MIT, testify
before a House
committee.
Below: the
Goldie falafel
restaurant in
Philadelphia,
owned by a
Jewish Israeli
chef, has been
targeted by
pro-Palestinian
protesters.
Right: hedge
fund manager
Bill Ackman,
who pushed for
areckoning over
Harvard’s
leadership

FT montage/Getty Images;
Matt Rourke/AP; Jeenah
Moon/Bloomberg

‘Asa
university,
we fiercely
support free
exchange of
ideasas
central to our
educational
mission. This
includes the
expression of
views that are
incompatible
with our
institutional
values’

Waters. Waters has denied that he is an
antisemite.

Working behind the scenes, Rowan
and Lauder pleaded with Magill to dis-
associate Penn from the festival. The
president ended up issuing a statement
that noted her concerns — but also
explained what she believed were her
limitations.

“We unequivocally — and emphati-
cally — condemn antisemitism as anti-
thetical to our institutional values. As a
university, we also fiercely support the
free exchange of ideas as central to our
educational mission. This includes the
expression of views that are controver-
sial and even those that are incompat-
ible with our institutional values,”
itread.

That, in turn, prompted a public letter
signed by 36 Penn faculty members, who
expressed “deep concern” and com-
plained that Magill’s statement had
unfairly conflated an entire cultural
festival and its participants with
antisemitism. Some progressive Jews
also protested, complaining that Magill’s
warning had further marginalised an
already-marginalised community.

After October 7, pro-Palestinian activ-
ists projected the slogans “Zionism is
racism” and “from the river to the sea,
Palestine will be free” on campus build-
ings. Last week, a crowd of hundreds
demanding an immediate ceasefire
marched through central Philadelphia,
including the Penn campus. They
paused at the Goldie falafel restaurant,
owned by a Jewish Israeli chef, and
chanted: “Goldie, Goldie, you can’t hide
—we charge you with genocide!”

Safe spaces

Caught in the confusion are students
like Alex Bernat, now 21, who recalls
some discussion about campus
antisemitism while attending a Jewish
day school in Chicago. When he arrived
at Harvard two years ago, he noticed
trappings of a vigorous pro-Palestinian
movement but did not feel intimidated

by it. “Ibasically ignored the beginnings
ofitin my Freshman fall,” he says.

For him, a turning point came last
year, when the editorial board of the
Harvard Crimson endorsed the boycott,
divestment and sanctions movement.
After that, Bernat says he felt the atmos-
phere on campus changed. The next
month, a swastika was found carved in a
bulletin board at the Currier House
dorm. When Jewish students raised the
matter with administrators, they say
they were told it was being handled
internally.

“That shocked me,” Bernat said.
“That was the moment Harvard could
have dug deeper and had areckoning.”

Palestinian students have their own
complaints. Writing in the Crimson,
Mahmoud Al-Thabata, described an
Ackman appearance on campus to
speak to a Jewish group as a neglect of
student safety. He said the hedge fund
manager had supported the “doxxing”
of pro-Palestinian students who signed
the PSC letter. He added that a truck
with their portraits later drove around
Cambridge with the tagline: Harvard’s
Leading Antisemites. It was organised
by Accuracy in Media, a conservative
group. A spokesperson for Ackman
insisted he had no involvement. “Why is
Harvard refusing to extend the same
valuable institutional resource it pro-
vides to Jewish students to their Arab
and Muslim peers?” Al-Thabata asked.

Last Monday, on the eve of the con-
gressional hearing, Bernat attended a
screening of Hamas’s atrocities on Oct-
ober 7 that were compiled by the IDF
from smartphones, traffic cameras,
body cameras and other raw footage.
Security was heavy and attendees were
made to sign waivers releasing the IDF
from responsibility for psychological
trauma. Ackman had arranged the
screening with Harvard Chabad, an out-
reach organisation led by Hasidic Jews.

During a discussion that followed, the
often cocksure Ackman was restrained.
He dabbed a tear from his eye and sof-
tened his tone towards Gay. “I meant
her no harm,” he said. The next day
came the hearing and soon the familiar
Ackman was back. “The answers they
gave reflect the profound moral bank-
ruptcy of Presidents Gay, Magill and
Kornbluth,” Ackman wrote on X. “They
should resign in disgrace.”
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A crunch week for Ukraine support

Failure to unblock US and
EU aid would imperil
Kyiv’s financial stability

The coming days for Ukraine could be
pivotal for the course of its war with
Russia. US and EU financial and mili-
tary aid packages worth more than a
combined $110bn are being held up by
political squabbles on either side of the
Atlantic. Russia’s Vladimir Putin, mean-
while, is enjoying his best few weeks
since the early days of his invasion. If the
two packages fail to pass in political
votes this week, Ukraine’s macro-finan-
cial stability could be imperilled — call-
ing into question its ability to sustain its
campaign. At stake is the credibility of
both the US and the EU as foreign policy
actors ready to do what it takes to
defend their values, and the security of
the European continent, against the
threat from Moscow.

‘While Ukraine’s president Volodymyr

Zelenskyy is in Washington to plead for
US aid to be unblocked, his Russian
counterpart has reason to feel smug.
Russian forces have withstood Ukraine’s
counteroffensive. Though western
sanctions are still set to do immense
long-term harm, Putin has successfully
shifted his economy on to a war footing.
Bigboosts to defence and welfare spend-
ing will help Russia’s economy to grow
by about 3 per cent this year; some
sectors are even overheating.

Since the not-so-mysterious death in
aplane explosion of Yevgeny Prigozhin,
the warlord who challenged him in June,
Putin’s own position seems more secure.
And he still enjoys wide support in the
“global south”, as shown by the warm
reception he was given in Saudi Arabia
and UAE last week.

The hold-ups over western support to
Kyiv are all the more unfortunate given
that the commitment by top US and EU
leaders remains robust. Regrettably, aid
is now being held hostage by other polit-
ical actors for their own purposes. In the

EU, Hungary’s Viktor Orban has sig-
nalled he will block the EU’s proposed
€50bn funding over four years for
Ukraine and veto membership talks
with Kyiv — demanding instead a full
review of EU policy on Ukraine — even
if the bloc releases funds for Budapest
that have been frozen due to rule of
law violations. In the US, House Repub-
licans have said they will only pass
$60bn in new Ukraine aid if it is coupled
with new border security measures to
curb immigration.

If Orban holds firm despite the
expected approval to release some
blocked cash to Budapest, an EU sum-
mit this week must urgently find other
means to send money to Kyiv. Govern-
ments excluding Hungary could, for
example, agree to provide funding
directly, outside the EU budget. This
would at least help to tide Kyiv over
until remaining EU and US funds can be
agreed. Even then, however, Orban
might still block an invitation to Kyiv to
start accession talks, in a symbolic blow

The hold-ups
over western
backing are

all the more
unfortunate
given that the
commitment
by top leaders
remains robust
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— and a shameful step for a man who
made his name by demanding the with-
drawal of Soviet troops from his own
countryin1989.

There must also be a path to unblock
US funding, in which Democrats and
the White House concede to some rea-
sonable new measures to restrict immi-
gration on the southern border, and
Republicans abandon their request for a
full crackdown. But numbers would still
be tight if such a deal came to a vote.

Republican strategists can unfortu-
nately claim that GOP lawmakers are
in tune with their electorate. An FT-
Michigan Ross poll found 48 per cent of
Americans thought the US was spending
too much on aid to Kyiv; only 11 per cent
felt it was not enough. Twenty-two
months since Putin launched his war,
western leaders have yet to drive the
message home to voters that the rela-
tively paltry cost of support to Ukraine
so far would be dwarfed by the spending
needed on bolstering defences were
Russia’s president to be allowed to win.

Opinion Politics

Bidenomics backlash holds
lessons for UK’s Labour

Ewan White

Claire
Ainsley

s the Labour party looks
increasingly likely to
form the next UK govern-
ment, it would do well
to heed the warnings
as well as the successes of the Biden
administration’s investment pro-
gramme unfoldingin America.

Undoubtedly ambitious, the pro-
gramme can reasonably claim to have
contributed to the relatively strong
growth and jobs rate in the US — hence
Labour leader Keir Starmer’s desire to
set out an economic plan that follows
in its wake. Wages are up in America
and inflation is coming down. With
less than a year until the election, the
US administration should have cause
for optimism.

But the polling for President Joe
Biden is dire, with the latest surveys
placing him behind former president
Donald Trump in key swing states that

Big plans are no substitute
for policies that
bring direct benefits
to people’s pockets

will determine the outcome of the
overall contest. There are loud mur-
murings about a Democrat challenger
to be the “next generation” figure. The
party’s problems don’t start and end
with a judgment on Biden, however.
Their economic policies — much her-
alded by the centre-left worldwide,
not just in the UK — are just not land-
ing with the voters the Democrats
need. Not yet, anyway.

Despite the headline economic per-
formance, less than a third of US vot-
ers say the nation’s economy is good.
When asked which president from
the past 30 years has done the most
for working families, just 12 per cent
of working-class voters polled by
YouGov for the Progressive Policy
Institute chose Biden; 44 per cent
said Donald Trump, well ahead of any
rival, including Bill Clinton, Barack
Obamaand George W Bush.

The Republicans outperform the
Democrats on which party is trusted
to manage a growing economy and to
keep public debt and deficits under
control. So Democratic strategists
hoping that the headline performance
will filter through to voters before the
nextelection are taking a biggamble.

Labour has long looked across the
Atlantic for inspiration, and this new
generation is no exception. There
have been overt references to Biden’s

policies in pronouncements by
Starmer and Rachel Reeves, shadow
chancellor, and the Labour party has
its own infrastructure investment

programme, gestating in opposi-
tion. It’s already under attack from the
Conservative chancellor. (Jeremy
Hunt rejects Biden-style policies as
“some distortive global subsidy
race”.) Battle lines are being drawn,
and Labour needs to arm itself.

So why aren’t Americans more
favourably disposed to an economic
approach that seems, on the face of it,
tobe delivering the goods?

The individual components of
the Biden administration’s policies
are actually quite popular with voters
who back the Inflation Reduction Act
by 46 per cent compared with 32 per
cent who oppose it. Certainly, they
are more popular than the abstract
framing of “Bidenomics”, which has
no positive associations for a popula-
tion stung by higher prices and named
after a president they associate with
tough times.

However, working-class voters in
particular are sceptical that they will
be the ones to benefit from the White
House’s investments, not helped by
Biden’s choice to write off $127bn of
student debt. The survey shows they
actually attribute stimulus spending
to overheating the economy.

US voters have a clear preference
for government policies to bring down
rising prices, reduce the high cost of
essentials and provide affordable
training programmes to boost skills
and earnings.

Households everywhere are feeling
the pinch, and they want to know that
the government is on their side with
pragmatic solutions. They are doubt-
ful that more trade wars will bring
greater economic prosperity, favour-
ing stronger trading relationships with
allies and more resilience in domestic
supply chains.

There is no reason why a Trumpian
economic agenda should prevail if
the Democrats can translate the
economy’s positive headline data into
the money in people’s pockets, and get
the message out that this holds hope
for abrighter future.

Labour also should not shy away
from an active state that steers the
economy to greater prosperity. Invest-
ing in the US has been good for Amer-
ica’s workers and businesses, just as
investing in Britain would be good for
workers and businesses — if it is done
well. But the lesson is that big plans
are no substitute for policies that bring
direct benefits to people’s everyday
finances. Only then will the electorate
feel they will be better off voting
for change.

The writer is director of the Center-Left
Renewal project at the Progressive Policy
Institute and former Labour executive
director of policy 2020-22
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Tolerance and respect will trump extremism in Middle East

In days of war (“Can Jews and Arabs
coexist peacefully within Israel?”, The
Big Read, December 7), anger, pain and
racism can collapse bridges that were
carefully built for many years by
organisations such as ours, which are
dedicated to making a shared society
between Israel’s Jewish and Arab
citizens a reality.

Unfortunately, there are too many
people trying to stoke tensions between
Jews and Arabs in Israel. It is clear to

Teacher input still vital
to pupil performance

I was gripped by Amy Borrett’s two
pieces on the OECD Pisa scores in
schools (“The damage to schools from
Covid-19”, The Big Read, and “Students
fall behind in core subjects after
pandemic”, Report, December 6).

Mathias Cormann, the OECD’s
secretary-general, makes three striking
comments in his introduction to the
Pisa 2022 results. In volume 2, page 3,
he writes: “Yet the decline (in scores)
can only partially be attributed to the
Covid-19 pandemic. Scores in reading
and science had already been falling
prior to the pandemic.” The report’s
data shows “no clear difference”
between the results of pupils in schools
that had closures and those that did
not. Cormann adds that students who
“. .. spend up to one hour a day on
digital devices for learning activities
scored 14 points higher in
mathematics . . .”

Is the cause of the decline across
almost all countries perhaps more
complicated than the effect of
Covid-19? I think there may be a hint
of what is needed to raise scores when
Cormann writes: “The availability of
teachers to help students in need had

us: if the racists and extremists win, we
will all lose. So what is our response?
‘We double down on our work of
promoting tolerance, mutual respect
and co-operation between Jewish and
Palestinian citizens of Israel because
it’s more important than ever.
Together with partner organisations
in Israeli civil society, we have called
for an end to incitement and for calm.
‘We have directly addressed senior
officials in many authorities —
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the strongest relationship to

mathematics performance across the

OECD, compared to other experiences

linked to Covid-19 school closure.”
Should we, perhaps, be looking more

carefully at improving the quality of

teacher-pupil relationships in addition

to how and what is taught?

Richard Storey Walker

Hartmoor, Underhill, UK

ministers, mayors, university
presidents — and recommended to
them ways of action to calm the spirits.
We are also deepening our field work in
mixed cities. Among other initiatives,
we have been working directly with
municipal welfare departments to deal
with the many social challenges placed
before them today. We are now
working to establish and expand
infrastructure for shared life in mixed
areas. We are not only looking to

Voting reform may offer
breakthrough to populists

Robert Shrimsley (“Conservatives are
on the hook for immigration”, Opinion,
December 7) identifies precisely why
Britain has been, in the words of Janan
Ganesh (“US and European populism
are not the same”, Opinion, November
29), “a relative haven from populism”
— because of the first past the post
voting system.

Ukip shot themselves in the foot by
campaigning for Brexit as a way of
curbing immigration. Britain’s
populists won’t make a similar mistake
again. The signs are that Reform UK
will enter the 2024 general election
campaign with a call for a referendum
on voting reform with the aim of
breaking the Conservative-Labour
cartel. They would be choosing an issue
with the same broad appeal as Brexit,
but knowing that proportional voting
would open the way to a UK equivalent
of Geert Wilders or Marine Le Pen.

In an exquisite example of what
Georg Hegel described as “the cunning
of reason”, Reform UK might succeed
in taking Britain into the mainstream
of western European politics.

Michael Williams
Hertfordshire, UK

prevent violence and reduce tensions,
but to also find opportunities for
positive shared life.

‘We will continue to work so that
Israel’s Arab and Jewish citizens all live
in peace, security and equality. Will we
succeed? In the long run, we believe we
will. Of course, there are no guarantees,
but there is no other way forward.
Laurence Kaye
Ambassador, UK Friends of Abraham
Initiatives, Aldenham, Hertfordshire, UK

Changes have been tried

before in Argentina

Under the heading “Argentina is
limping towards economic failure”,
Guill Gil wrote that Peronist leaders
were openly corrupt (Letters,
December 8).

Thirty years ago, a reformist
Argentine president Carlos Menem
tried to curtail this by privatising
bloated state-owned companies. The
largest was state-owned oil company
YPF. As a management consultant, I
was involved in their restructuring
prior to privatisation. In two years,
YPF went from an employment of
60,000 to 6,000 with labour union and
government agreement.

Part of this change was achieved by
taking non-core activities such as
transportation and hospitals and
forming employee-owned private
companies with service contracts
with YPF.

About 30,000 “employees” who just
turned up once a month to pick up
their pay checks were terminated.

Only a few years later, a new
Peronist-style government
renationalised YPF.

Phillip Hawley
Lajolla, California, USA
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Baby-boomer
romance
scores big with

“The Golden
Bachelor’

by Patti Waldmeir

never thought there was much

that was “real” about reality TV.

So when Hollywood recently

launched a senior version of its

popular reality franchise The
Bachelor, 1 wasn’t excited. Adverts for
The Golden Bachelor promised “he’s
hot, he’s sexy, and he’s 72” — and 22
women over 60 were trying to date
him. How real could that be, I
thought?

It turns out I was right to be
sceptical about the guy — but wrong
about the show: The Golden Bachelor
has become one of the biggest US pop
culture events of the year, TV critics
say — and not just among my 65-plus
demographic. More than half the
nearly 7mn people who watched the
November 30 season finale were
under 65, according to Nielsen ratings.
And the September premier broke
records as the most-watched ABC
premier ever on the streaming service
Hulu.

So I came to sneer, but stayed to
admire — albeit grudgingly. “ABC has
done something remarkable. In a
deeply ageist society, in which the age
of 65 and later is most often associated
with decline and cultural irrelevancy,
The Golden Bachelor has instead
portrayed it as a time of rebirth and
new adventures,” Ken Stern, founder
of the Longevity Project, told me.

The first Golden Bachelor, Gerry
(inexplicably pronounced “Gary”)
Turner, a too-earnest, too-weepy
retiree from Indiana, falls into an
increasingly common US
demographic, says Susan Brown,

director of the Center for Family and
Demographic Research at Ohio’s
Bowling Green State University.

The show “shines a light on the fact
that a growing number of older
people are single and eligible to form
romantic relationships in later life”,
she told me.

US Census 2022 statistics show that
20.1 per cent of American men over 55
have never been married, compared
with 13.9 per cent in 2010. Baby
boomers are increasingly looking for
love later in life, Brown says, adding
that “grey divorce” is also rising
rapidly — more than a quarter of those
over 55 are now divorced. But they
aren’t all looking to marry, she adds.
More and more are cohabiting, or
“living apart together” — maintaining
separate residences while in
relationships.

Robert Thompson, director of the
Bleier Center for Television and
Popular Culture at Syracuse
University, gives the show a “grudging
thumbs up” for “beginning to explore
the silent dramatic territory of people
in their sixties and seventies as people
with an erotic life”.

The premier was certainly not so
silent: in fact, it went heavy on the
senior sex talk. Theresa Nist, a New
Jersey financial services professional,
arrived clad only in a nude bodysuit
which she called her “birthday suit” to
mark her 70th birthday. (She went on
to win Gerry’s heart — they will marry
on live television on January 4.) Other
candidates made anatomy jokes
unbecoming at any age.

Still, the first close-up shot featured
Gerry’s hearing aid. And subsequent
episodes showed the social security set
having a roaring good time riding
horses, driving all-terrain vehicles or
rappelling down waterfalls. The final
three contestants remaining had
plenty of wrinkles and the winner,
Nist, was one of the oldest.

Catherine Collinson, chief and
president of the Transamerica Center
for Retirement Studies, says she is
“offended by the basic premise of The
Bachelor franchise . . . that women
would line up and vie for the
affections of a man”. But that aside, we
both found it a “phenomenal
conversation starter” about love and
ageing. Everyone I ran into had an
opinion — including one twenty-
something male physical therapist in
the office where I go for hip
replacement rehabilitation. He found
it “more genuine” than the younger
version of The Bachelor.

“Nobody was expecting it to be this
big,” says Tim Appelo, TV and film
critic for AARP, the organisation for
older Americans. “Hollywood is
scared of showing people with signs of
ageing” — but this show “could prove
that you can have older faces as stars,
and still make a lot of money”.

Perhaps that’s the biggest reality
shock of all: older Americans watch
lots of TV; it’s long past time we saw
people who look like us on our
screens.

The writer is a contributing columnist,
based in Chicago
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Opinion

Sheila
Bair

he late, great Charlie
Munger once said that
derivatives trading desks
made witch doctors look
good. That was certainly
true of credit default swaps, used by
banks to circumvent capital require-
ments in the run-up to the 2008 finan-
cial crisis. Unbelievably, as regulators
now propose further toughening of capi-
tal rules through the “Basel III End
Game”, banks want more leeway to use
similar financial alchemy to counter the
impact. Regulators should resist.

CDS were supposed to make banks
safer by magically transferring the risk
of loan defaults to counterparties out-
side the system. Since regulators had
assumed the risk transfer was real, they
allowed banks to lower their capital lev-
els. But when the 2008 crisis hit, banks
found the risk transfer was not always

Regulators must resist banks  magical thinking

legally binding and even when it was,
counterparties could not perform.
Regulators have since tightened the
use of CDS to lower capital. But the latest
push from banks is to use “credit linked
notes” (CLN) for capital relief. To be
sure, these have some advantages. With
CDS, the counterparty is not obliged to
pay the bank until borrowers actually
default. With CLNs, banks get the
money upfront by issuing bonds with
repayment obligations that depend on
borrower performance. If borrow-
ers default, the bank’s repayment obli-
gations are reduced, passing along the
losses to bond holders. But while this
eliminates counterparty risks, CLNs
still suffer from fundamental problems
which should make regulators wary.
First, as with other forms of synthetic
risk transfer, CLNs do not provide the
same level of resilience as good old tan-
gible common equity. During market
turmoil, the appetite for risk transfer
instruments quickly dries up. To keep
lending, banks have to take more credit
risk back on their balance sheets. But
they will be in a weaker position to do
so if they were allowed to reduce their

capital through credit risk transfer.

Isaw this happen as FDIC chair during
the 2008 crisis and, again, as chair of the
Fannie Mae board during the pandemic.
Fannie, and its sister mortgage agency,
Freddie Mac, had issued CLN-type
bonds on about $1.7tn of mortgages. Yet,
when the pandemic came, not only did
the market for these collapse, but inves-
tors who had purchased them asked to

‘Credit linked notes’ do not
provide the same level of
resilience as good old
tangible common equity

be relieved of their obligations. A subse-
quent study by the Federal Housing
Finance Agency questioned their utility,
given the billions it had cost Fannie and
Freddie to pay bondholders who had lit-
tle appetite to absorb credit losses when
itwas needed the most.

Synthetic risk transfers may also
make the financial system less stable.
Nonbanks buying them are mostly

lightly regulated or unregulated entities
such as private funds and insurance
companies. They are not subject to the
same level of capital regulation and dis-
closure requirements as banks. They
are not supported by deposit insurance
and central bank lending for liquidity
needs. They are not as expert in under-
standing and pricing credit risk. So even
if creditrisk transfer is successful in pro-
tecting regulated banks, the risk is
transferred to nonbank entities which
appear less capable of managing and
absorbing the losses.

This issue takes on heightened
urgency as so much credit intermedia-
tion has migrated to the nonbank sector.
Should we have a recession next year —
a real possibility — escalating credit
losses here could seriously disrupt the
flow of credit to the real economy. And
again, if regulated banks have lowered
their capital through credit risk trans-
fer, they will be in a weakened position
to take up the slack.

As pressure from banks grows, the
Federal Reserve and other regulators
should tighten the rules around all
credit risk transfer instruments. They

should impose strict, consistent and
legally binding limits on how much risk
abank can transfer in aggregate, as well
ashow much it can transfer to any single
counterparty. Banks should be required
to assess the financial health of nonbank
counterparties and be prohibited from
transferring risk to those with concen-
trated exposures to credit risk instru-
ments. Weak banks should be prohib-
ited from using risk transfer to give capi-
tal levels an artificial boost.

During the 2008 crisis, we learnt that
effective oversight requires looking
beyond the regulated banking sys-
tem. We also learnt that tangible com-
mon equity is the only kind of loss
absorption that is real during a market
meltdown. Synthetic alternatives like
CDS and CLNs will always have an ele-
ment of black magic. They may be able
to bring some net risk reductions, but
only with protective talismans that limit
their use among strongly capitalised
banks and nonbanks.

The writer is a former chair of the US Fed-
eral Deposit Insurance Corporation and is a
senior adviser to the Systemic Risk Council

The mirage of |

the two-state
solution

GLOBAL AFFAIRS.;

Gideon
Rachman

srael and Hamas are bitter enemies.
But they also agree on some things.
Neither the government of Israel
nor Hamas has any real interestina
“two-state solution” to the Israel-
Palestine conflict. And neither side
wants to stop fighting in Gaza — even as
the territory is devastated around them.

Nonetheless, at some point, the fight-
ing will stop. The day afterwards, the
world will face urgent questions. Who
will rebuild the territory, who will gov-
ernit, how will it be supplied?

Even the Biden administration insists
that Israel cannot reoccupy Gaza. But
relations between Israel and the UN
have essentially broken down. And the
UN would be understandably wary of
extending its responsibilities in Gaza,
given that more than a hundred of its
employees have been killed in the
Israeli onslaught on the territory.

For lack of a better alternative, the US
is working on plans to bring the Pales-
tinian Authority, nominally in charge of
parts of the occupied West Bank, back in
torun Gaza. But the PA is widely seen as
a weak and corrupt organisation with
little credibility. (That is another thing
which Israel and Hamas agree on.)

As for the money, I have heard senior

EU officials say unequivocally that
Europe will not pay for the reconstruc-
tion of Gaza. (The sums of money
required by Ukraine are already mind-
boggling). The US Congress seems to be
turning against all forms of foreign
assistance. People talk airily about the
Saudis and other Gulf Arabs footing the
bill. But will they really do that — with-
out any clear political structures to fund
in Gaza?

So there may be no way of dealing
with the immediate disaster in Gaza
without an agreement, at least on paper,
onalong-term political solution.

The Saudis, like the Americans and
the EU, have long advocated a two-state
solution — in the context of the normali-
sation of relations between Israel and
the Arabworld.

But, these days, even the supporters
of a two-state solution often sound
embarrassed to utter the phrase. Under-
standably. This idea has been pushed
repeatedly for more than 30 years — but
consistently failed to take root.

The conditions for a two-state deal
are, in most respects, far worse than
they were in 1991 — when the Madrid
peace conference put the idea firmly on
the international agenda. Back then,
there were fewer than 100,000 Israeli
settlers on the occupied West Bank.
Today there are about 500,000.

In the 1990s, there were flourishing
peace movements in Israel and among
the Palestinians. But that was before the
expansion of Israeli settlements in the
occupied West Bank, two Palestinian
intifadas and terrorism inside Israel, the

rise of Hamas in Gaza and repeated
Israeli attacks on the territory.

The peace camps in both Palestine
and Israel were already marginalised,
before Hamas’s attack on Israel. Now, as
my colleague Andrew England reports,
even some Israelis participating in inter-
community dialogue relapse into talk of
“wiping out Gaza”. If the Israelis feel like
that after the attacks of October 7, why
would the Palestinians feel any differ-
ently about Israel after more than
17,000 deaths in Gaza?

The bleak truth is that some of the
worst suspicions both sides have about
each other are true. Hamas has said
repeatedly they would like to destroy
Israel and massacre more Israelis. There
are far-right extremists in key positions
in the Israeli government, who openly

There may be no way of
dealing with the disaster in
Gaza without accord on a
long-term political answer

dream of driving the Palestinians out of
the occupied West Bank and Gaza.

Since October 7, the Netanyahu gov-
ernment has not elaborated any kind of
new long-term vision for the Israel-Pal-
estine question. That may be because
Israel is so focused on its goal of the
destruction of Hamas that it cannot
think long term. Or it may be because
the government’s plan involves forcing
the Gazans into Egypt — which isanidea
that both the Biden administration and
Egyptitself have repeatedly rejected.

Netanyahu — like his sometime
friend, Russian president Vladimir
Putin (the two men had along conversa-
tion this week) — may be hoping that
new opportunities will open up, if and
when Donald Trump returns to the
White House. But there is a snag in that
strategy. Trump and his son-in-law,
Jared Kushner, are ardent supporters of
Israel. However they also place great
store in their relationship with the Sau-
dis. In 2017, Trump’s first trip as presi-
dentwas to Riyadh.

Some people around Crown Prince
Mohammed bin Salman, the de facto

Saudi ruler, are strikingly unemotional
about the Palestinian cause. Their focus
remains the modernisation of Saudi
Arabia. The normalisation of relations
with Israel, a tech powerhouse, might
contribute to that goal — as well as forc-
ing the Americans to give Riyadh secu-
rity guarantees. But the Saudis know
that they cannot now normalise with
Israel, if it looks as if they are betraying
the Palestinians in the process.

Soif Saudi Arabia does get involved in
an effort to reconstruct Gaza, it will cer-
tainly demand more substantive Israeli
commitments to a future Palestinian
stateinreturn.

There are many reasons to doubt
whether Israel would ever deliver on
any such promise. But the people of
Gaza cannot simply be left to live among
the ruins of their homes. Getting short-
term assistance to them still requires a
long-term vision for Palestine. If anyone
has a better idea than two states for two
peoples, the moment to come forward
isnow.

gideon.rachman@ft.com

Tusk faces a formidable task in unpicking Polish populism

Jarostaw
Kuisz

his week, the centre-right

leader of Poland’s pro-

democratic opposition,

Donald Tusk, is set to

become prime minister for
the third time, after eight years of rule
by the national-populist Law and Justice
party (PiS).

PiS implemented a form of illiberal-
ism on steroids — from the violation of
the constitution, through the dissemi-
nation of propaganda by state media, to
the seizure of public funds for the bene-
fit of the ruling party. All this was done
inthe name of defending Poland’s sover-
eignty. Many would no doubt like to
think that Tusk’s return is the prelude
to a restoration of the liberal ancien
régime. But we need to be clear about
what reclaiming power from PiS
actually involves.

First, winning an election is not

sufficient to restore the old democratic
standards. During several years in
power, populists have taken up key posi-
tions in the state administration.

After Tusk secured a majority in
October’s parliamentary elections,
President Andrzej Duda nonetheless
swore in PiS’s Mateusz Morawiecki as
prime minister. While this was in
accordance with the letter of the consti-
tution, it was certainly not in the spirit
ofthelaw.

Morawiecki had no chance of achiev-
ingamajority in parliament, but staying
in power for a few weeks allowed other
goals to be achieved, including the fill-
ing of further key state offices by PiS
officials. In this way, PiS hasleft behind a
veritable legal minefield for Tusk to
negotiate.

For example, the procedural rules of
the Supreme Court were amended at the
last minute in such a way as to
strengthen the position of judges who
were nominated in a legally controver-
sial manner.

The Morawiecki government also
took legal action to prevent the removal
of loyal journalists from state media.

And the head of the Financial Supervi-
sion Commission was reappointed sup-
posedly in order to obstruct the Tusk
government’s planned changes in state-
owned companies.

How should a liberal and democratic
government respond? One answer
seems to be to take over parts of the
national populist agenda. For instance,

The Law and Justice party
has bequeathed a
legal minefield to the
incoming prime minister

Tusk has promised to keep the highly
popular child benefit payments intro-
duced by PiS.

Moreover, his government will be a
broad coalition, ranging from rural con-
servatives to the progressive left. One is
reminded of a formulation of the late
Polish philosopher and historian of
ideas Leszek Kotakowski: “conserva-
tive-liberal socialism”.

On such contentious issues as mass
migration, partly initiated by Russia
and Belarus, Tusk speaks of the need
to defend Poland’s borders, as did the
previous government — the difference
being that he speaks the language of
European diplomacy and does not
stigmatise migrants.

Tusk appears to be well aware of the
scale of the challenge that awaits him,
especially in keeping his coalition
together in the face of attacks from PiS,
which continues to command strong
support, having garnered around 7.6mn
votes at the last election, and regards its
defeat as merely temporary. The recov-
ery from populism will be arduous.

Meanwhile, those who previously dis-
regarded the standards of liberal
democracy now demand respect for
the rule of law. Take, for example, the
head of the National Bank of Poland,
Adam Glapinski, a former PiS senator
who was appointed in May 2022 to a sec-
ond term in an office that is meant to be
politically neutral. When Tusk threat-
ened to hold him accountable for break-
ing the law, Glapinski sought protection
from the European Central Bank.

The sowing of legal confusion by
national-populists reminds us of
another reason why we should consider
the pre-2015 liberal era in Polish politics
to be closed. Around the world, a new
ideological war over political legitimacy
is raging. Where once communism was
locked in a struggle with democratic
capitalism, now proponents of liberal
democracy are fighting against what
might be termed authoritarianism with
apopulist face.

Today’s authoritarian populists
are convinced that they are the future.
They believe as much in the illiberal
“end of history” as liberals once did
in their final triumph after the fall of
the Berlin Wall in 1989. That is why
PiS refuses to accept electoral defeat
asfinal.

Itis against this backdrop —and in the
knowledge that overcoming national
populism is a Herculean task — that the
early days of the new Tusk government
should bejudged.

The writer is editor-in-chief of the Polish
weekly Kultura Liberalna and author of
“The New Politics of Poland’

Catalonia
will pursue
itsrighttoa
referendum

Pere
Aragones

atalonia is a European
nation, open to the world,
and committed to address-
ing global challenges. A
nation with a rich historical
legacy, diverse and modern, bound by
its language, Catalan. A nation with a
persistent desire for self-governance
dating back centuries. A nation that
wants to be free, that wants to be able to
democratically and peacefully decide
how it governs itself. A nation where a
large number of its citizens, including
myself, want to create a new state, inde-
pendent of Spain, but working together
with it within the European framework.
‘We will only be an independent state
if we work intensively in both directions
— towards our citizens’ wellbeing and to
fulfil their democratic future. The quest
for freedom has driven Catalans
throughout history. Today, almost 80
per cent of its citizens believe that the
sovereignty conflict should be resolved
by areferendum. Our government’s pri-
ority has always been to reach an agree-
ment with Spain, but the Spanish
authorities have systematically rejected
any kind of approach on this matter.
Their response has been to criminalise
the democratic political movement for
Catalan independence.
After July’s general elections in Spain
a new scenario has opened up. Pedro
Sanchez has been invested as prime
minister for the third time thanks to the
necessary votes of Catalan pro-inde-
pendence parties like mine, Esquerra
Republicana. This gives us both great
strength and democratic responsibility.
Catalan votes have been crucial in pre-

Spain’s government should
seize this opportunity to
negotiate, as the best way
to strengthen its stability

venting Spain from being governed by a
coalition involving the far right. These
votes have also been crucial in forcing
the start of a new relationship between
Catalonia and Spain. We welcome this
new era of democratic empowerment
that must allow us to agree on how and
when we vote on our future.

Thanks to our votes, we have reached
an agreement on an amnesty law that
will provide full freedom to political
prisoners and exiles involved in the
2017 bid for independence, as well as all
those in the democratic movement who
have experienced repression by the
state. This amnesty is entirely legal, and
consistent with the Spanish and Euro-
peanrule of law.

‘We are facing a historic opportunity.
Sanchez must be brave and show,
beyond conciliatory words, that he gen-
uinely wants to resolve the sovereignty
conflict with Catalonia. Resolve it as the
UK and Scotland did, or as Canada and
Quebec did. Because Catalonia is pre-
pared to win or lose in a referendum.
But what they cannot ask of us — what
no one in the world should be asked to
do —is to give up our national rights.

‘We appreciate the first steps made,
but the willingness to negotiate cannot
be subject to short-term partisan inter-
est in order to ensure an investiture of
the prime minister, or the government’s
continuity. Sanchez will have to meet
his commitments, and we will ensure he
does. We are responsible, but we are also
exacting.

Catalonia is not asking for anything
extraordinary. It is only asking for what
somany other nations that are now fully
fledged member states of the UN have
previously asked for. It is not asking for
anything that implies an attack on any
other nation in the world, much less
Spain, with whom we want to maintain
excellent neighbourly relations within
the EU. We simply want the chance to
decide our own future.

The Spanish government must seize
this opportunity, as the best way to
strengthen its stability. The will of a per-
sistent people is very strong. Our com-
mitment to negotiation is also a com-
mitment to stability, in a European con-
text which has many challenges. I will
continue to work until the independ-
ence of my country is achieved demo-
cratically, and I will not be intimidated
by anything or anyone. Out of responsi-
bility to the democratic will of the citi-
zens of Catalonia and because this is a
fair and just cause.

The writer is president of the government
of Catalonia
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Internal carbon pricing: dark arts
Companies that set infernal carbon prices receive little help from divergent market benchmarks. The EU’s
emissions scheme works quite differently from others. Current trading schemes and carbon taxes cover only
a minority of carbon emissions. Companies tend to set internal carbon prices at a conveniently low level.
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The FSB argues that when loans are
small — say under £25,000 — personal
guarantees are superfluous.

A minority of loans officers behaved
dreadfully during the late 2000s
financial crisis. Some threatened to
recall loans unless borrowers put up
personal guarantees backed by their
family homes. Others pushed
“distressed” SMEs into bank divisions
with a penchant for asset stripping.

Personal guarantees have doubtless
risen since the pandemic, but there is
little current data. More is needed.

Banks claim that they are not heavy
handed about calling in guarantees,
because it is reputationally risky and
legally costly. They say that guarantees
signal an owner’s belief in their
business and may merit lower loan
rates. The risks are not one-way. In the
early 1990s, lenders suffered huge
losses from loans to the sector.

This time round, the risks appear
manageable. The banking sector is well
capitalised, with an aggregate common
equity tier one capital ratio of 14.8 per
cent in the third quarter. For the
median small company, income growth
has kept up with higher interest
payments, according to the Bank of
England. Companies with pandemic-
era guaranteed loans are insulated
from higher rates until at least the end
of their six-year fixed term.

But some companies are vulnerable.
Banks are demanding interest of over
11 per cent from almost one-third of
would-be borrowers, says the FSB. The
number of corporate insolvencies in
the year ended September 30 increased
17 per cent to 24,326, That is not far off
the 2009 peak of 26,000 — although
the number of SMEs has increased by
nearly a fifth since then to 5.6mn.

An optimistic take on the FSB’s

Indonesian government has banned
online shopping on social media
platforms to protect smaller
merchants. TikTok may have found a
way around that prohibition.

The Chinese-owned short video app
will spend $1.5bn to become the
controlling shareholder of GoTo’s
Tokopedia. TikTok will buy 75 per cent
of the unit, Indonesia’s biggest
ecommerce platform, for $840mn. It
will invest the rest of the money in the
future of the business.

TikTok Shop, an in-app ecommerce
platform, has been growing swiftly.
Users quickly get hooked on buying
items directly in the app. This pushed
TikTok Shop’s estimated south-east
Asian gross merchandise value to
$4.4bn last year. Its growth rate has
outpaced regional rivals for two years.

TikTok will now be able to inject its
local business into Tokopedia.

Shares in Tokopedia parent GoTo fell
20 per cent yesterday. This may reflect
the view that TikTok has snagged a
bargain at a time when GoTo’s net loss
is narrowing. GoTo has a market value
of $6.6bn. The ecommerce business
accounts for 38 per cent of group gross
revenue. GoTo’s $599mn loss in the
first nine months this year was a big
improvement on 2022.

For TikTok, the ecommerce market
in Indonesia is alluring. The nation has
alarge, young population that is active
on social media, helping Indonesia
become TikTok’s largest market
outside the US, with 125mn users.

TikTok is driving global trends in
ecommerce. Viral marketing via the
website has sparked a sales surge at
shopping platforms such as Temu and
Shein. Bringing more of that traffic in-
house would be transformative.

The question with the Tokopedia

Only three things seem certain today:
death, taxes and rising carbon
output. The second can, however,
reduce the inevitability of the third.
That theory backed the development
of the EU’s emissions trading scheme
(ETS). Though not strictly a levy on
carbon pollution, it offers a reference
price. But the EU’s system is unusual.

Most countries have neither an
emission pricing system nor carbon
taxes. That has prompted some
companies to set their own carbon
prices for internal purposes.

These vary widely. They can be as
high as $1,600 per equivalent tonne

of carbon dioxide (USD/tCO2e). That

is far above the most actively traded

contracts in the EU scheme that set a

price of about $73/tCO2e.

deal is whether TikTok can integrate
social media and ecommerce without
angering the Indonesian authorities.

US brokered deposits:
dependent claws

US regional banks are back on a stable

footing after turmoil in the year’s first
half. Back then, the collapse of Silicon
Valley Bank, Signature Bank and First
Republic in just two months set off a
crisis of confidence in the sector.

Intervention by the financial
authorities forestalled runs on other
banks. But profitability remains a
challenge.

High interest rates mean small and

midsized banks will continue to rely on

Some 1,000 companies report their
internal carbon pricing to the Carbon
Disclosure Project, a non-profit.
Unsurprisingly, most prefer prices well
below those set by the EU scheme. A
price of about $50 suits most of them.
BP projects a figure of $100 by 2030.

Higher internal carbon prices should
not deter companies from investing,
says Tom Smout at Aurora Energy,
though very high prices would. Other
factors, such as shareholder demands
for profit growth, weigh heavily.

Oil companies, like BP, will maintain
capex on fossil-fuel projects despite
internal carbon prices. At least half of
BP’s spending will go to fossil-fuel-
related businesses by 2030.

Internal carbon prices help
companies get a handle on the

expensive funding — particularly
brokered deposits. As their name
implies, these deposits are funnelled in
by external partners. For example, a
bank will go to a third-party brokerage
such as Fidelity and ask it to find
customers for a large block of high-
yielding certificates of deposit.

For the bank, it is a quick way to get
a big influx of funding all at once. For
the broker, it is quick way to make
some money.

US banks collectively held almost
$1.3tn in brokered deposits at the end
of the third quarter, according to the
US Federal Reserve. That is up from
$754bn a year ago and is near the pre-
pandemic record high.

The problem with these deposits is
their volatility. Investors chasing high
returns are apt to withdraw their cash.

pollution burden of proposed
projects. Most are shying away from
marrying those prices with the
carbon emissions they report. No
wonder. Lex’s calculations have
shown that if the European steel and
cement sector had to pay to pollute at
rates set by the ETS, it could wipe out
half their annual ebitda.

According to an old joke, when a
CEO asks what profits will be, the
CFO replies “what would you like
them to be ?” That is the problem
with internal carbon prices too.

Robust external carbon pricing
would support transition better. The
ministers that gather to waffle at COP
summits would do better to create a
cross-border trading scheme to
provide those magic numbers.

Federal Deposit Insurance Corp chair
Martin Gruenberg has warned that
their sharp rise presents liquidity risks.

Rating agency S&P Global cited these
as a reason for downgrading five
regional banks this summer.

At PacWest, brokered deposits made
up 22 per cent of deposits at the end of
September, up from 11 per cent a year
earlier. At Western Alliance, the figure
is about 12 per cent of total deposits.

Brokered deposits are driving up
costs and weighing on net interest
income. The burden is increased by the
slowdown in the commercial loan
market.

The worry for investors and
regulators is that brokered deposits
push regional banks into risky lending.
The leap from frying pan to fire is
dangerously easy.

Ukraine sent global energy prices
soaring. Last year was Oxy’s most
profitable year ever. It used the cash to
slash debt levels by more than a third.

Having cheated grim Fate once,
investors must wonder if Oxy is
tempting it again by making an albeit
smaller acquisition. It is buying
CrownRock, a privately held shale
driller in the Permian basin oil and
gasfield for $12bn, including debt.

Oxy is already one of biggest
producers there. But the pressure is on
to scale up further. Operating costs are
rising and energy prices have retreated
from their 2022 highs.

ExxonMobil agreed in October to
buy Pioneer Natural Resources at an
enterprise value of $64bn. Days later,
Chevron struck a deal to purchase Hess
atan EV of $60bn. Both of deals are all-
share transactions. This allows Exxon
and Chevron to eschew pricey debt.

That will not be the case for Oxy. Its
offer consists of $9.1bn cash and $1.7bn
of new shares. It will also be assuming
$1.2bn of CrownRock’s debt.

The deal will add about 170,000
barrels of oil equivalent a day to
production in 2024, along with about
1,700 undeveloped locations. Brent
crude is sitting at $76 a barrel. Oxy says
that it can break even with oil at $40 a
barrel.

Without cost cuts this is a slightly
pricey deal. Crown Point’s remaining,
prized Permian locations would be
worth more than $4mn each, a tenth
above Citi’s expectations.

Oxy’s motivation, one suspects, is the
fear of missing out.
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ACROSS

1 Avoid wife opening present (6)

4 Coppers joining plot put to death (8)
9 Search female on the game (5)

10 Drunkenly toast Emir in island state
4,5

11 A means of containing shock? (7)

12 Listening closely, as our new monarch
is? (3,4)

13 A yes from posh boy’s nanny (4)

14 Notice that one is late (8)

17 Schoolboys from different European
nations (8)

19 Liveliness of writer Faber finally
promoted (4)

22 Eccentric angle on love consuming
theologian (3,4)

24 Maybe Aristotle is to follow, riding
donkey (7)

25 Sinister duke revelling in filth (9)

26 Ladyboy initially rejecting threesome?
Rubbish! (5)

27 Make too much of old judge holding
vicar back (8)

28 Middleman increasingly hard up (6)

DOWN

S for simpleton? (8)

Get rid of badly brewed ale in time (9)
Sex champion is a Scandinavian (6)
Immediate tension as aunt erupts (13)
Kneecap head with everyone’s
backing? (7)

7 Loudly muck about in US city (5)

8 Dissent at present extremely scary (6)
10 Setting up shop perhaps (13)

15 Measure of the Met’s credit? (9)

16 M for title of Emmanuel Macron (8)

18 Actor, one imprisoned by Cromwell?
@

20 Magic party for the doctor, they say (6)
21 Two seamen, one from central Asia (6)
23 Lament return of drug network (5)
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