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CHRIS GILES — LONDON

Governments around the world should 
raise taxes or cut public spending to 
help central banks tame inflation and 
mitigate the risk of a financial crisis, 
the Bank for International Settlements 
has said. 
The central bankers’ bank, which often 
operates as an informal mouthpiece for 
the institutions, said governments were 
“testing the boundaries of what might 
be called the region of stability” by leav-
ing fiscal policy loose while inflation 
remains high and interest rates are ris-
ing rapidly.

“[Fiscal] consolidation would provide 
critical support in the inflation fight,” 
the BIS said in its annual report, pub-
lished yesterday. 

“It would also reduce the need for 
monetary policy to keep interest rates 

higher for longer, thereby reducing the 
risk of financial instability,” it added.

Traditionally there has been a separa-
tion between fiscal policy, set by govern-
ments, and monetary policy, set by cen-
tral banks and targeted to control infla-
tion, while taking account of the levels 
of public spending and taxation. 

Central bankers have insisted that 
they are confident in their ability to sep-
arate monetary policy decisions from 
financial stability concerns but the BIS’s 
worry contrasts with those assurances.

The chances of a financial crisis are 
significant given that interest rates are 
high and still rising, the BIS said. But it 
stated that these risks could be reduced 
if governments tightened fiscal policy, 
taking some pressure off interest rates 
as the primary policy tool and strength-
ening countries’ public finances. 

High interest rates have already 

caused serious financial turmoil in the 
past year, the BIS said, citing the UK gov-
ernment bond and pension fund crisis 
last October and the failure of US 
regional banks and Credit Suisse this 
spring.

Agustín Carstens, head of the BIS, 
said inflation was falling in most coun-
tries but “the last mile is typically the 
hardest”. 

He added: “The burden is falling on 
many shoulders but the risks from not 
acting promptly will be greater in the 
long term. Central banks are committed 
to staying the course to restore price sta-
bility and protect people’s purchasing 
power.” 

Governments and central banks 
should avoid seeking to solve all of soci-
ety’s problems with economic stimulus, 
the BIS added. 
Martin Wolf page 19

Slash public spending or raise taxes to 
halt inflation, says central banks’ body
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with forays into lithium
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Briefing

i Erdoğan relaxes Turkey’s 
unorthodox financial rules 
President Recep Tayyip Erdoğan’s 
new economic advisers are taking 
more steps to unwind some of his 
unorthodox policies with Turkey 
loosening bank rules designed to 
reduce dollar holdings.— PAGE 4

i GLG in China downsizing 
US-based Gerson Lehrman Group 
is the latest due diligence specialist 
to axe jobs in China amid a sector 
crackdown by Beijing on national 
security grounds.— PAGE 6

i Mitsotakis comeback
Exit polls show Greek centre-
right leader Kyriakos Mitsotakis 
is set for a landslide win and a 
comeback as prime minister after 
yesterday’s election.— PAGE 4

i Plea over European banks
More “firepower” is needed to 
protect depositors after failures 
by lenders emphasised the need 
for swifter action, argues Europe’s 
bank resolution authority.— PAGE 8

i Investors pile into UK gilts
Retail investors are dashing to 
buy UK government debt this 
year as yields have shot up and 
many bank deposit rates have 
failed to keep pace.— PAGE 6
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i Crossword and Lex 
The Lex column, Business Life 
and the FT crossword can be 
found inside today.— PAGE 9
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In the UK more than nine in 10 people 

taking out a new mortgage fix their rate 

for up to no more than five years. New 

loans elsewhere in Europe are typically 

fixed for longer. In Belgium, about four in 

five people fix rates for over 10 years

Quick fix
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the outskirts of Moscow if Prigozhin 
chose to order them to do so,” the group 
said, adding that the events would 
“likely substantially damage Putin’s 
government and the Russian war effort 
in Ukraine”.

Wagner, the largest of several private 
militias fighting in Ukraine, had 

recruited thousands of convicts from 
Russian jails. The Kremlin said on Sat-
urday after the insurrectionists stood 
down that it would not prosecute those 
who had taken part in the rebellion. 
Those that did not take part would be 
offered contracts with Russia’s ministry 
of defence, it said.

China’s foreign minister Qin Gang met 
Russia’s deputy foreign minister Andrei 
Rudenko in Beijing yesterday. China’s 
foreign ministry described the 
attempted insurrection as an “internal 
affair” and said Beijing “supports Russia 
in maintaining national stability”, while 
Russia’s foreign ministry said that “the 

Chinese side expressed its support for 
the efforts of the leadership of the Rus-
sian Federation to stabilise the situation 
in the country”.

Earlier in the day, authorities in 
southern Russia said Wagner’s troops 
were pulling back from the region. Alex-
ander Gusev, governor of Voronezh 
province, wrote on his official Telegram 
channel that “the movement of . . .  
Wagner units through Voronezh region 
is about to end. It is proceeding nor-
mally and without incident”.

Video footage elsewhere on Telegram 
showed military vehicles with Wagner 
flags moving at dawn from Voronezh 

ANASTASIA STOGNEI — RIGA   
LAUREN FEDOR — WASHINGTON   
JUDITH EVANS — LONDON

Russian warlord Yevgeny Prigozhin and 
his troops withdrew from southern Rus-
sia yesterday having reached a deal with 
Moscow to end his armed uprising after 
the biggest crisis of Vladimir Putin’s 
presidency.

Prigozhin maintained a rare silence 
after calling an end to the insurrection 
by the Wagner Group mercenaries he 
controls on Saturday evening, though 
the Kremlin said he would travel to 
Belarus after the country’s leader, Alex-
ander Lukashenko, brokered the agree-
ment to end the revolt.

Prigozhin’s press office told Russian 
broadcaster RTVI yesterday that the 
warlord “says hi to everyone and will 
answer questions when he has good [cell 
phone] reception”. He left the city of 
Rostov-on-Don on Saturday evening, 
according to video footage released by 
Russian state news agency RIA, which 
showed crowds cheering the Wagner 
leader. 

The abortive mutiny and Putin’s 
response on Saturday  — when he lik-
ened it to the revolution of 1917 — have 
raised serious doubts about the stability 
of his regime.

US secretary of state Antony Blinken 
said yesterday that the uprising showed 
“real cracks” in Putin’s authority. “This 
raises profound questions . . . We do 
know that Putin has a lot more to 
answer for in the weeks and months 
ahead,” he said.

Blinken called the crisis an “unfolding 
story”, adding: “I think we are in the 
midst of a moving picture. We haven’t 
seen the last act.”

“Putin and the state have been dealt a 
severe blow which will have significant 
repercussions for the regime,” said 
Tatiana Stanovaya, a senior fellow at the 
Carnegie Russia Eurasia Centre.

The Institute for the Study of War, a 
Washington-based think-tank, said the 
Kremlin had “struggled to cohere an 
effective rapid response to Wagner’s 
advances, likely due to surprise and the 
heavy impact of losses in Ukraine”.

“Wagner likely could have reached 

city towards Rostov-on-Don, reversing 
the route they had taken from Ukraine 
on Saturday. Authorities in the Lipetsk 
region said Wagner troops had also left 
this area, which is closer to Moscow.

Chechen special forces which had 
mobilised in support of Putin also began 
to withdraw from Rostov towards the 
Ukrainian frontline yesterday, accord-
ing to the Chechen Republic’s official 
broadcaster. They did not reach the cen-
tre of Rostov, where the Wagner forces 
were located, and had not engaged in 
any hostilities. 
News & Analysis pages 2&3
FT View page 18

Aborted Wagner insurrection lays 
bare the cracks in Putin’s authority
3 Prigozhin heads for Belarus 3 Blinken: ‘We haven’t seen the last act’ 3 China supports Russian stability

Russian soldiers begin the clean-up around army headquarters in Rostov-on-Don in southern Russia yesterday — AP

Gideon 
Rachman

‘The rebellion is over 
for now. But it would 
be futile to believe 
that things can go 
back to normal in 

Russia’ Page 19
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years before Putin’s full-scale invasion 
of Ukraine, heated up during the bloody 
siege of the town of Bakhmut this winter 
and spilled out of control this week, the 
people said. “The main reason Prig-
ozhin happened at all is because Rus-
sia . . . couldn’t create an effective 
army. They had to create an ersatz army 
instead, and it was obvious from the 
start that creating a parallel army has 
huge risks,” said Ruslan Pukhov, direc-
tor of the Center for Analysis of Strate-
gies and Technologies, a Moscow-based 
defence think-tank.

As it took a prominent role on the 
front lines and its feud with the army 
deepened, Wagner became a kind of 
Frankenstein’s monster that eventually 
turned on its creator, according to ana-
lysts and people close to the Kremlin. 

Prigozhin, who has known Putin since 
the future president visited his restau-
rant in St Petersburg in the 1990s, criti-
cised the army in blistering terms, 
which led many in Moscow to suspect he 
had Putin’s approval.

Wagner’s forces were largely drawn 

from convicts after Putin personally 
signed tens of thousands of pardons.

Moreover, as one of the few members 
of Russia’s elite not privately appalled 
by the war, Prigozhin’s belligerence 
helped him emerge as a hardline politi-
cal figure. He urged Putin to adopt a 
state of “total war” modelled on North 
Korea, revelled in a murder Wagner 
militiamen appeared to commit with a 
sledgehammer and sent a replica of the 
weapon to a senior lawmaker so he 
could pose with it.

His rise horrified many of Moscow’s 
elites, who feared he would be used to 
beat them into backing the war effort or 
simply seize their assets with Putin’s 
support. 

That dependence appears to have 
lulled Putin into a false sense of security. 
It convinced him that he could allow 
Wagner to undermine the defence min-
istry while keeping it under control, 
according to Tatiana Stanovaya, a sen-
ior fellow at the Carnegie Russia Eurasia 
Center.

“He thought Prigozhin was isolated. 

He doesn’t have a party, he doesn’t hold 
rallies, so he doesn’t exist. Putin doesn’t 
understand what the internet is, so he 
didn’t know that Prigozhin was more 
dominant online than him or the war or 
anything else,” Stanovaya said. “He 
thought Prigozhin was totally depend-
ent and [ . . .] could be routed in one 
second if needed.”

In his speech on Saturday, Putin 
appeared to have belatedly realised the 
threat Wagner posed to the state. He lik-
ened it to the collapse of the Russian 
empire in the 1917 revolution, which he 
said ended in “an enormous collapse, 
the destruction of the army and the fall 
of the state, the loss of huge territories, 
and in the end, the tragedy of civil war”.

Russia’s belief that it could outlast 
Ukraine and the west in a long war has 
proved a “dangerous illusion”, Pukhov 
said. 

“Dragging the war out has huge 
domestic risks for Russia. The first 
destabilising blow came even earlier 
than they thought. Now the risks are 
only going to grow.”

Militia. Coup attempt

Infighting shakes foundations of Putin state 

MAX SEDDON — RIGA

When they first appeared in 2014 to 
fight covertly in Ukraine, the masked 
militiamen of Russia’s Wagner group 
epitomised how Vladimir Putin’s Krem-
lin had mastered a new, underhand 
form of warfare.

But after Wagner paramilitaries took 
control of at least one Russian city on 
Saturday and began a “march of justice” 
on Moscow, the blowback from nine 
years of war in Ukraine threatened the 
very foundations of Putin’s state — with 
a problem of his own making.

After months of lurid public infight-
ing, the conflict between Yevgeny Prig-
ozhin’s paramilitaries and the Russian 
defence ministry boiled over into the 
first coup attempt in Russia in three dec-
ades. It ended with Prigozhin saying 
later in the day that he would retreat.

Although Putin appeared shocked by 
his former caterer Prigozhin’s “treason” 
during a five-minute address to the 
nation, the chaos indicated how years of 
covert warfare, poor governance and 
corruption had created the greatest 
threat to his rule in 24 years.

The roots of Prigozhin’s revolt date 
back to 2014 when he set up Wagner as a 
way for Russia to disguise its involve-
ment in a slow-burning war in Ukraine’s 
eastern Donbas region. The group 
helped to keep eastern Ukraine under 
Russian proxy control and, as its mis-
sion expanded, gave Russia plausible 
deniability for sorties as far away as 
Syria and Mozambique.

But for all its ostensible independence 
— the Kremlin claimed to know nothing 
about it, while Prigozhin denied for 
years that the group even existed — 
Wagner was a big part of Russia’s official 
war machine. 

Initially run by GRU, Russian military 
intelligence, Wagner was lavishly 
funded from the national defence 
budget and often competed with the 
armed forces for lucrative contracts, 
according to people close to the Kremlin 
and security sources in the west.

That nourished a rivalry that began 

Wagner became sort of 

Frankenstein’s monster

that turned on its creator

Power struggle: 
members of the 
Wagner group  
in Rostov on 
Saturday
Vasily Deryugin/AP

‘The main 
reason 
Prigozhin 
happened 
at all is 
because 
Russia 
couldn’t 
create an 
effective 
army’

POLINA IVANOVA — LONDON

Yevgeny Prigozhin earned the respect 
of Vladimir Putin through his private 
militia’s successes — at least compared 
with the disastrous performance of the 
regular army — on the battlefield.

Prigozhin, who like the Russian presi-
dent hails from St Petersburg, started 
out small. He spent the last years of the 
Soviet Union in jail for a string of small-
scale robberies and upon his release 
began selling hot dogs from his kitchen 
in the city. The business soon grew and 
he opened a restaurant where Putin, 
then deputy mayor of St Petersburg, 
would occasionally dine. 

After Putin became president, Prig-
ozhin provided the catering for state vis-
its and other high-level events, winning 
valuable public tenders through his 
company, Concord, and earning the 
nickname “Putin’s chef”. 

His business success gave him a 
springboard into other fields. He set up 
a troll farm called the Internet Research 
Agency, using fake social media 
accounts and news stories to manipu-
late the 2018 US elections. That, coupled 
with his wealth that provided him with 

private jets and a yacht, and his expand-
ing business empire landed him on the 
US sanctions list. The US government 
labelled his businesses a “transnational 
criminal organisation”.

Prigozhin moved into warfare in 2014 
when he set up a private military com-
pany that would allow Russia to pursue 
its goals in Ukraine, such as annexing 
Crimea and fomenting a war in eastern 
Ukraine, with a degree of deniability. He 
did so, he said last year, because the 
quality of Russian paramilitaries volun-
teering to fight in Ukraine was so low.

Moscow’s full-scale invasion of 
Ukraine last year brought Wagner a 
greater public profile. Within months, 
the previously covert group had opened 
an official headquarters in a St Peters-
burg skyscraper, started its own social 
media channels and launched a recruit-
ment campaign with billboards and 
posters across the country. 

His fighters are also credited with the 
only battlefield victory for Russia since 
the first weeks of the war: capturing the 
eastern Ukrainian city of Bakhmut.

But that also set Prigozhin on a colli-
sion course with his erstwhile benefac-
tor. He quickly became frustrated with 

the regular army’s failures and accused 
the military of starving his troops of 
ammunition. In foul-mouthed rants he 
criticised the army’s top brass. In one 
video, Prigozhin accused the defence 
ministry of being responsible for the 
deaths of Russian soldiers in the “meat 
grinder” of Bakhmut. 

“Shoigu, Gerasimov, where the fuck 
are the weapons?” he shouted into the 
camera, naming army chief Valery 
Gerasimov and defence minister Sergei 
Shoigu. “You sit in your expensive 
nightclubs and your kids enjoy life mak-
ing YouTube videos . . . These guys are 

dying so you can get fat in your wood-
panelled offices.” 

Wagner’s battlefield prowess meant 
the Kremlin stomached Prigozhin’s 
rhetoric. Emboldened, Prigozhin set his 
sights on ousting Shoigu. 

The conflict intensified this month 
when the defence ministry ordered all 
irregular units, of which Wagner is by 
far the largest and most prominent, to 
sign formal contracts subsuming them 
into its structure. Prigozhin refused. 
Putin appeared to side with his generals. 

On Friday night, Prigozhin said on his 
Telegram channel that a Wagner camp 
in east Ukraine had been hit in a rocket 
attack by the Russian army. 

In a voice memo, he said: “The com-
manders of Wagner PMC have decided. 
The evil that is being spread by the mili-
tary leadership of the country must be 
stopped.” He said he was withdrawing 
his forces from the battlefield and turn-
ing them towards Moscow. 

His apparent retreat, later in the day, 
came after the Kremlin scrambled to 
turn the capital into a fortress to fight off 
the rebels, leaving it unclear what kind 
of a deal he may have cut with Putin in 
order to call off the uprising. 

Profile: Yevgeny Prigozhin

Former hot dog seller develops taste for war and rebellion

Yevgeny Prigozhin: fighting prowess 
meant Kremlin stomached rhetoric   

BEN HALL — LONDON 
CHRISTOPHER MILLER — NEW YORK

The aborted insurrection of warlord 
Yevgeny Prigozhin saves Russia from a 
possible civil war, regime change and 
the collapse of its war effort, but the 
drama in Russia still brings benefits and 
potential advantages for Ukraine as it 
seeks to repel Russian forces.

“The morale of Ukrainian troops is 
very strong and we are closely watching 
this situation in Russia with our pop-
corn,” Vitaly Markiv, a Ukrainian 
national guard officer on the front lines, 
told the Financial Times on Saturday.

Prigozhin’s threatened putsch came at 

an opportune moment for Kyiv, whose 
counter-offensive has made only small 
territorial gains since it began this 
month. Disappointment on the battle-
field has raised concerns about the abil-
ity of Ukraine’s army to smash through 
heavily fortified Russian positions. 

Prigozhin’s mutiny laid bare the vul-
nerability of Russian president 
Vladimir Putin and turned the spotlight 
on the divisions within Russia’s military 
machine and possible disloyalty.

Ukrainian officials said the power 
struggle in Russia brought no dramatic 
changes at the front line but created 
opportunities to exploit the distraction 
and damaged morale of their enemy. 

Ukraine’s deputy defence minister 
Hanna Maliar said Kyiv’s troops had 
“launched an offensive in several direc-
tions at the same time” on Saturday. 
“There is progress in all directions.” 

There were also unconfirmed reports 
that Ukrainian troops had crossed the 
Antonivskiy bridge near Kherson into 
Russian-held territory.

A senior EU official said Russian 
infighting was the “best counter-offen-

sive we could all have hoped for. Mean-
while Ukraine can assess and use Rus-
sian broken morale to its advantage.”

Had Prigozhin sustained his rebellion, 
it could have forced the Kremlin to pull 
some of its best troops away from the 
front lines to counter the battle-hard-
ened fighters of his Wagner militia. That 

will no longer be necessary. Prigozhin is 
going into exile in Belarus and his troops 
are returning to their bases. 

But what happens to Wagner is not 
clear. If it is disbanded it would deprive 
Russia of its most effective military 
force in Ukraine. Wagner did much of 
the fighting in Bakhmut, Russia’s only 
significant territorial gain since July.

Wagner’s demise and Prigozhin’s exile 
in Belarus would also close down criti-
cism of corruption, incompetence and 
bureaucracy in Russia’s armed forces, 
easing pressure on the military estab-
lishment to address its greatest weak-
nesses, Andriy Zagorodnyuk, a former 
Ukrainian defence minister, said. 

Rob Lee, a senior fellow at the US-
based Foreign Policy Research Institute, 
doubted the sidelining of Wagner would 
have much impact. It had already with-
drawn from Ukrainian operations and 

was an offensive force when the Russian 
army was now in defensive mode and 
performing relatively well. But Moscow 
might use Wagner’s rebellion to explain 
away future losses. 

Still, Prigozhin’s capture of a com-
mand centre in Rostov-on-Don with no 
apparent resistance from Russian 
troops or the fact that his forces 
advanced, unhindered, for several hun-
dred kilometres towards Moscow in just 
a day will also raise questions about 
Russian force cohesion and the fealty of 
parts of the army.

“This is an army of militias and it is 
becoming more and more evident,” said 
Omar Ashour, a professor of military 
studies at the Doha Institute. “It makes 
unity of command very difficult.”
Additional reporting by Henry Foy in 
Brussels and Roman Olearchyk in Kyiv
See The FT View & Opinion 

Ukraine

Kyiv’s forces seek to capitalise on uprising
Military claims progress 
on front lines as Kremlin 
reels from insurrection

‘The moral of our troops is 
strong and we are closely 
watching this situation in 
Russia with our popcorn’

JOE LEAHY  — BEIJING 
CHENG LENG — HONG KONG

China has described Yevgeny Prig-
ozhin’s attempted insurrection as Rus-
sia’s “internal affair” as it tried to play 
down any potential impact on their 
close ties during a visit by Moscow’s 
deputy foreign minister Andrei 
Rudenko to Beijing.

State media showed Chinese foreign 
minister Qin Gang smiling and walking 
with Rudenko yesterday as China tried 
to gauge the impact of the rebellion by 
Prigozhin and his Wagner paramili-
taries on the political stability of one of 
its most important allies. 

Chinese state media said only that the 
pair “exchanged views . . . on Sino-Rus-
sian relations and international and 
regional issues of common concern”. It 
did not say if the meeting had been 
planned before the insurrection. After-
wards, China’s foreign ministry released 
a brusque statement saying the “Wag-
ner Group incident” was Russia’s “inter-
nal affair”. 

“As Russia’s friendly neighbour and 
comprehensive strategic partner of co-
ordination for the new era, China sup-
ports Russia in maintaining national 
stability and achieving development 
and prosperity,” the statement said. 

The foreign ministry also released an 
account of a second meeting by 
Rudenko with Ma Zhouxu, executive 
vice-minister of foreign affairs, in which 
it said the pair reaffirmed that Russia-
China relations were “in the best period 
in history”. The account did not men-
tion any discussion of the insurrection.

The muted official coverage of the 
rebellion belies the importance for Pres-
ident Xi Jinping and the Chinese Com-
munist party leadership of the stand-off 
in Russia, Beijing’s most important part-
ner in its effort to combat what it sees as 
US hegemony. A weakened Russia 
would not only deprive the Chinese 
leader of a reliable ally but also poten-
tially destabilise China’s extensive bor-
der with its giant neighbour. 

“We don’t need another civil war in 
Russia as well, we need stability in all 
countries,” said Henry Huiyao Wang, 
president of the Center for China and 
Globalization, a think-tank in Beijing. 

This desire for stability, Wang said, 
was why Beijing wanted peace talks 
between Ukraine and Russia to start. 

For China’s leadership, the challenge 
has long been how to express support 
for Russian president Vladimir Putin 
without further alienating Europe.

Over the past two years, Xi has repeat-
edly expressed strong support for Putin, 
from their declaration of a “no-limits 
friendship” only days before Russia 
invaded Ukraine last year to a state visit 
by Xi to Moscow this year.

After the debacle of the past few days, 
Putin will be looking for reaffirmation 
from foreign leaders, especially China, 
his most powerful and credible ally. 

Russia’s foreign ministry said that 
“the Chinese side expressed its support 
for the efforts of the leadership of the 
Russian Federation to stabilise the situ-
ation in the country in connection with 
the June 24 events and reiterated its 
interest in strengthening Russia’s unity 
and further prosperity”.
Additional reporting by Gloria Li in Hong 
Kong and Edward White in Hong Kong
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son”. Wagner had organised a mutiny. 
“Action will be taken,” he said.

As he spoke, a convoy of Wagner vehi-
cles and fighters pressed north from 
Rostov up the M4 highway, which leads 
to Moscow. The tanks and vehicles 
moved in small units. 

By midday on Saturday, the column 
was heading through the Voronezh 
region. The army attempted to inter-
cept it. Reports of clashes emerged. 

“Operational and combat activities” 
were taking place in the region, the Vor-
onezh governor warned. “Frontline avi-
ation is working along the M4 highway,” 
the Rybar Telegram channel, run by a 
former defence ministry press secre-
tary, wrote. A helicopter was shot down.

Witnesses in the villages that run 
along the highway in Voronezh region 
shared videos of artillery fire and explo-
sions in the distance with combat heli-
copters above. Russians could not 
believe the scenes: “bombing Voron-
ezh” is a popular meme, a byword for 
Russia shooting itself in the foot. Now, 
the meme had become a reality.

“It was really loud and frightening, 
people’s roofs were destroyed and win-
dows were shattered. From what I 
understood, Wagner fighters were 
attacked and they were protecting 
themselves,” a woman from the village 
of Pavlovsk in Voronezh region said. 

At about 1pm local time, as the heli-
copter flew over an oil depot on Voron-
ezh eastern left bank, residents heard a 
loud explosion and a fire broke out. A 
tall column of black smoke billowing 
over the depot could be seen from the 
city centre. 

Several news agencies reported that 
Wagner units “had taken control of mili-
tary objects in Voronezh”, though none 
of the locals had seen paramilitary fight-
ers or vehicles in the city.

“I took a drive through the city. There 
was nothing unusual at all, the streets 
were clear. The only thing I noticed were 
the queues at the gas stations. People 
thought we were running out of gas 
because the oil depot was on fire,” a man 
from Voronezh said.

In Rostov, Wagner forces continued to 

hold the city. Some residents took selfies 
with the soldiers, others clambered up 
on to tanks. Some mercenaries were 
photographed sipping coffee and buy-
ing takeaway lunches.

The army’s attempts to intercept the 
Wagner convoy failed, and it continued 
to head north. By 4pm it had reached 
the Lipetsk region, 400km from the 
southern edge of Moscow. 

Local authorities in the regions to the 
north of the convoy rushed to find ways 
to prevent the column’s advance. Roads 
were blocked with school buses and 
trucks. Diggers appeared on the high-
way and began to tear holes in the 
asphalt. The Oka river, which cuts 
across the region just south of Moscow, 
became a key defence line for the capi-
tal. Bridges across it were blocked by the 
army.

“The tragicomedy of recent days elo-
quently explains to the leaders of other 
countries why Ukraine does not see it 
possible to negotiate with Putin’s Russia 
today,” said Mykhailo Podolyak, adviser 
to the Ukrainian president. “The days of 
this gang are numbered; there is no mas-
ter in the house.”

As the convoy pressed closer to Mos-
cow, Russians’ fears of a bloody clash 
with the army mounted. But suddenly, 
as evening fell, Prigozhin had a fresh 
message for his fellow citizens. 

“In the space of 24 hours, we have 
made it as far as 200km away from Mos-
cow,” he said in a new voice recording on 
Telegram. “Now is the moment when 
blood could be spilled,” he said. In order 
to avoid this, “we are turning our convoy 
around”. 

Simultaneously, a statement was 
issued by the office of the president of 
Belarus, a close Putin ally. Alexander 
Lukashenko had been negotiating with 
Prigozhin all day, on Putin’s request. 
They had struck a deal. Wagner would 
pull back to its bases in eastern Ukraine 
and Prigozhin would go to Belarus. 

As night fell in Rostov, residents 
watched Wagner fighters preparing to 
depart from the city. People cheered the 
mercenaries; shouts of “strength to 
Wagner!” rung out. Prigozhin appeared 
and received a hero’s welcome.

By yesterday morning, Wagner had 
crossed back out of Russia, into occu-
pied Ukraine. Little sign was left of the 
coup. Rostov’s mayor said the militia’s 
tank treads had damaged 10,000 sq m of 
the city’s asphalt — work to restore the 
tarmac would begin immediately. 
Additional reporting by Roman Olearchyk 

POLINA IVANOVA — LONDON   
ANASTASIA STOGNEI — RIGA 

The first armed uprising attempted in 
Russia in three decades started with a 
crackly voice-note left on the Telegram 
messenger app. 

It was warlord Yevgeny Prigozhin, 
accusing the army’s leadership of “mur-
dering tens of thousands of Russian sol-
diers” as a result of their disastrous 
invasion of Ukraine.

Prigozhin, head of the Wagner group 
of mercenaries fighting for Russia in 
east Ukraine, had been complaining 
about the leaders of the regular army for 
many months. The warlord, his voice 
seething with anger, said his men who 
numbered 25,000 would start moving 
from their base camps in east Ukraine 
towards Moscow. 

“Wagner’s commanders have come to 
a decision. The evil being spread by the 
country’s military leadership must be 
stopped,” Prigozhin said in the short 
recorded message, issued at around 
9pm local time on Friday. 

“I ask everyone to get out of our way. 
Those who try to stop us, we will con-
sider them a threat and destroy them 
immediately,” he said. “This is not a mil-
itary coup. It is a march for justice.”

Stunned officials scrambled to 
respond. Late on Friday, the FSB secu-
rity service announced that it had 
opened a criminal case against Prig-
ozhin for “organising an armed insur-
rection”. 

Security was tightened in Moscow and 
during the night people shared photos of 
military vehicles in the street. But the 

focal point of the insurrection quickly 
became Rostov-on-Don in southern 
Russia, home to the army’s southern 
command, which is in charge of the war 
in Ukraine. 

The large port city is just a two-hour 
drive from occupied areas of east 
Ukraine, where Wagner has its base 
camps. And by the early hours of Satur-
day morning, the group’s mercenaries 
had arrived. 

Wagner tanks and armoured vehicles 
were spotted across the city. Heavily 
armed soldiers jumped out and encir-
cled key buildings: the military head-
quarters, the local government offices, 
the headquarters of the FSB. 

Prigozhin was filmed in the army’s 
Rostov HQ, which his forces had seized, 
sitting down for a terse conversation 
with Russia’s deputy minister of 
defence. 

Across the rest of the country, author-
ities started to take down Wagner ban-
ners and billboards. The Wagner head 
office in St Petersburg, a sparkling glass 
skyscraper, was encircled by the police. 
Moscow and the Moscow region 
announced its security status was mov-
ing to a counter-terrorism level, includ-
ing random ID checks and increased 
surveillance.

State TV programming remained rou-
tine, filled with cheery morning cooking 
shows and series, but at 10am Moscow 
time it was interrupted by an emer-
gency broadcast by Vladimir Putin. 

“Internal traitors,” the president said, 
speaking to camera, had “allowed their 
personal interests to lead them to trea-

Wagner march   
on Moscow ends 
in retreat and 
warlord’s exit 
Militia convoy turns back as leader’s 
Belarus deal halts 24-hour revolt

Hero’s welcome: 
Yevgeny 
Prigozhin, the 
Wagner militia’s 
leader, sits in a 
military vehicle 
while posing for 
a selfie with a 
civilian in 
Rostov-on-Don
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restrictions have been blocked by courts 
in some states, such as Ohio, where a 
stricter six-week ban has been put on 
hold by a judge while it is being litigated. 

Johnson says that since the Supreme 
Court ruling was handed down thou-
sands of Americans have been denied 
access to abortion, and in Planned Par-
enthood clinics it was “not uncommon” 
to see both patients and providers in 
tears as they adapt to the new restric-
tions. 

There have even been cases of women 
being driven into medical emergencies 
— “sent to the parking lot to wait for sep-
sis to set in” — so they could qualify for 
abortion exceptions to save the life of 
the mother, Johnson said. 

One big difference compared with the 
pre-Roe days, however, is the wide-
spread availability of mifepristone, 
medication used to terminate a preg-
nancy. “People are able to self-manage 
abortion and do so safely. And I think 
that is something that’s very important 
for people to know and understand,” 
Johnson said. 

But even that has been challenged by 

conservative activists: its legality was 
thrown into question after a federal 
judge in Texas ruled to strip its approval 
by the US drugs regulator, although that 
decision has been put on hold by the 
Supreme Court while proceedings 
continue. 

After the Texas ruling, Planned Par-
enthood went further than it ever had in 
questioning the structure of the US judi-
ciary, calling for an expansion of the 
Supreme Court to dilute the power of 
the conservative majority. 

Although Biden has not embraced 
such an overhaul, Johnson praised the 
White House for doing what it could to 
limit the damage from the Dobbs deci-
sion. 

Kamala Harris, the vice-president, 
has been especially central to the effort. 

Some “really big questions” needed to 
be asked of corporate America and busi-
ness leaders, Johnson said. While some 
have criticised the ruling and agreed to 
help their employees cross state lines to 
gain access to healthcare, some execu-
tives are still donating to politicians who 
have backed tough restrictions or con-

firmed ultra-conservative judges to the 
federal bench, she added. 

“Many of these companies are the life-
blood of many of these lawmakers who 
are making these horrible decisions,” 
Johnson said. 

On the 2024 Republican campaign 
trail, there have been few signs of candi-
dates relenting in their drive for strict 
abortion restrictions as they try to court 
primary voters, even though a record 69 
per cent of Americans support legal 
abortion during the first trimester of 
gestation, according to a recent Gallup 
poll. 

Ron DeSantis, the Florida governor 
and presidential hopeful, has signed a 
bill for his state to move to a six-week 
ban, while Donald Trump, the frontrun-
ner, has boasted that he was able to 
“kill” Roe vs Wade, the 1973 Supreme 
Court precedent protecting abortion 
rights in the US until last year. On Capi-
tol Hill, some Republicans have contin-
ued to champion a national ban. 

But Johnson insists that the backlash 
is as strong as it was a year ago and may 
even be building. 

US politics. Supreme Court

 Abortion to remain ‘live wire’ into 2024 poll

JAMES POLITI — WASHINGTON

The aftershocks of the US Supreme 
Court’s decision overturning a constitu-
tional right to abortion will continue to 
reverberate through US politics as vot-
ers mobilise against tough new restric-
tions backed by Republicans, the head 
of the US’s top family planning organisa-
tion has said.

The comments from Alexis McGill 
Johnson, the president of Planned Par-
enthood, came on the eve of the first 
anniversary of Dobbs vs Jackson 
Women’s Health Organization, in which 
the court’s conservative majority 
upended access to healthcare for 
women across the US by removing fed-
eral protections for the procedure 
enshrined in Roe vs Wade. 

That paved the way for a patchwork of 
new curbs in Republican-led states, 
while propelling abortion back to the 
top of the political agenda. It helped 
President Joe Biden’s Democratic party 
perform better than expected in last 
year’s midterm elections — and Johnson 
said it would continue to be a “live wire” 
heading into 2024. 

In a wide-ranging interview, Johnson 
described the medical and emotional 
toll inflicted over the past year by the 
court’s decision, creating divisions in 
access to abortion that were eerily remi-
niscent of the civil war-era split between 
“free states” and those allowing slavery.

“It’s no coincidence that many of the 
states that fell below the Mason-Dixon 
Line are many of the states that have 
enacted very significant bans,” she said. 
“The harm is on people of colour, black, 
brown, indigenous folks, rural folks, 
low-income folks who aren’t able to 
travel to take those journeys by them-
selves [to receive care].” 

According to the Kaiser Family Foun-
dation, which tracks the status of abor-
tion policy in the US, 14 states, including 
Texas and Tennessee, have full abortion 
bans in place. Two more, including 
Georgia, have imposed gestational lim-
its on the procedure between six and 12 
weeks, and another nine, including 
Ohio, have set the limit between 15 
weeks and 22 weeks of pregnancy. Abor-
tion is legal beyond 22 weeks of preg-
nancy in 25 states and the District of 
Columbia. 

However, some of the toughest 

Campaigners say tough 

restrictions will mobilise 

voters ahead of the election
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YUAN YANG — LONDON

China’s new prime minister used his 
first trip abroad to pitch a new 
approach to Europe, focusing on areas 
where the two sides see eye to eye in a 
bid to avoid replicating Beijing’s rocky 
relationship with Washington.

In Germany and France last week, Li 
Qiang went on a charm offensive with 
government officials and business lead-
ers, pledging to focus on the fight against 
climate change and announcing a debt 
relief deal for Zambia at a climate 
financing summit convened by 
Emmanuel Macron — a diplomatic win 
for the French president.

Li’s visit signalled that Beijing is 
embarking on a two-track approach 
with Europe, attempting to improve 
business relations and climate co-oper-
ation separately from thornier issues, 
such as China’s support for Russia in the 
Ukraine war. By contrast, Chinese offi-
cials have often made climate co-opera-
tion with the US conditional on foreign 
policy demands. Beijing’s new tack 

comes as the European Commission 
explores ways to “de-risk” its economic 
relationship by reducing its dependence 
on raw materials from China and limit-
ing the export of cutting-edge technol-
ogy to the Asian giant, spurred by the 
US’s more far-reaching restrictions.

Chinese state media and diplomats 
have criticised the term and warned 
European capitals against becoming too 
closely drawn into US trade disputes.

In May, China foreign minister Qin 
Gang warned his German counterpart 
that if the EU “seeks to decouple from 
China in the name of ‘de-risking’, it will 
decouple from opportunities, co-opera-
tion, stability and development”.

But Li, whose brief covers a sluggish 
Chinese economy that is increasingly in 
need of private investment, adopted a 
more conciliatory approach in Berlin. 
During a meeting with German busi-
nesses, Li said that he “understood each 
side’s concerns about security”, and that 
“protecting against risks does not con-
flict with co-operation”. 

Li channelled some of the business 

leaders’ own fears, warning them that 
“not co-operating is the biggest risk, not 
developing is the biggest insecurity”.

Martin Brudermüller, chief executive 
of chemicals group BASF, in March 
warned that while there were risks 
linked to operating in China, “there’s 
also a huge risk not to be in China”.

BASF is one of several large German 
groups, including chipmaker Infineon 
and the country’s leading carmakers, 
that are heavily dependent on China in 
terms of both sales and supply chains. 

A growing number of chief execu-
tives, including the bosses of Siemens 
and Mercedes-Benz, have been publicly 
rejecting calls from Berlin and Brussels 
to diversify away from China, arguing 
that the market is simply too big. In the 
words of one automotive supplier exec-
utive: “We are totally dependent on 
China.”

This development has turned Ger-
man multinationals into “the most out-
spoken and arguably effective lobbying 
force in favour of more, not less, eco-
nomic engagement with China”, said 

decoupling and “factional confronta-
tion”, in a veiled reference to the US 
approach. 

Last week, President Xi Jinping met 
Antony Blinken, the first US secretary of 
state to visit Beijing in five years, and 
announced there was “progress” 
towards stabilising ties. 

But just a day later, President Joe 
Biden provoked Beijing’s outrage when, 
speaking at a private fundraising event, 
he called Xi a dictator.

By contrast, Li said during a meeting 
with French business leaders: “The 
good level of political trust between 
France and China enables us to see sta-
bility, certainty and common growth 
opportunities in our mutual interde-
pendence, rather than risks.”

Last Tuesday, as Li was on his way to 
dine with a delegation of Bavarian offi-
cials and businesses in a marble-clad 
hall, the commission said it would bring 
forward a proposal for screening out-
bound investments and improve the 
implementation of export controls — 
measures seen as targeting technology 

links with China. But EU member states 
remain cautious about such measures.

Commission president Ursula von der 
Leyen, one of Europe’s most hawkish 
officials on China, urged member states 
to get behind the “de-risking” strategy. 
But she acknowledged that “the vast 
majority of trade and economic rela-
tions” with China would remain “busi-
ness as usual”.

While the commission’s new propos-
als are controversial, German execu-
tives remain convinced of a broader 
need to diversify supply away from 
China. Some say the Chinese side is 
overestimating its ability to build a coa-
lition with European companies against 
de-risking. “Li’s line that the business 
community does not want to de-risk is 
nonsense. We care,” one German execu-
tive told the Financial Times.

Climate change and the green transi-
tion also featured heavily in Li’s German 
meetings, with the two sides releasing a 
memorandum setting out broad princi-
ples on climate co-operation.
Additional reporting by Patricia Nilsson

Diplomacy

China launches European charm offensive with pledges on climate and business ties
Yanmei Xie, Europe-China analyst at 
consultancy Gavekal Dragonomics.

On his trip to Germany and France, Li 
was accompanied by Chinese compa-
nies including batteries giant CATL, 
which has opened a German plant, and 
solar panel maker Longi, which hopes to 
build one in the country. 

Li also praised France’s opposition to 

Shake on it: Emmanuel Macron 
welcomes Li Qiang to Paris
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Turkey has loosened bank regulations 
designed to push consumers and 
businesses to reduce dollar holdings, 
in the latest sign of how President 
Recep Tayyip Erdoğan’s new economic 
team is unwinding some of his unortho-
dox policies. 

The central bank’s announcement 
that it will cut requirements for banks to 
hold lira-denominated assets against 
foreign currency deposits came just 
days after policymakers nearly doubled 

the benchmark interest rate to 15 per 
cent as part of a plan to return to 
“rational” economic policies. 

Erdoğan’s unconventional economic 
measures in his previous term warped 
Turkey’s economy, creating fast growth 
but very high inflation, a huge trade def-
icit and a lira that many exporters com-
plain is overvalued despite a sharp fall. 

The government’s push for consum-
ers and businesses to hold fewer dollars 
has been likened to capital controls 
because it makes foreign currency 
transactions more expensive.

The central bank, led by former Gold-
man Sachs executive Hafize Gaye 
Erkan, said yesterday’s decision was the 
“first step” in moving towards a more 
“simplified” approach to policymaking. 

Under Erdoğan’s direction a series of 
unorthodox policies, such as keeping 
borrowing costs low despite inflation 
peaking above 85 per cent last year and 
special savings accounts that reimburse 
depositors when the lira falls at the gov-
ernment’s expense, has made Turkey’s 
economy increasingly vulnerable. 

The country is saddled with a record 
current account deficit and foreign 
investment in local assets has plum-
meted. Inflation is still close to 40 
per cent. 

Finance minister Mehmet Şimşek, a 
former senior Merrill Lynch bond strat-
egist who, like Erkan, was appointed by 
Erdoğan this month after the leader’s re-
election in May, pledged last week 
that Turkey would shift to “rules-

based” fiscal and monetary policies, 
with a focus on achieving price stability 
and “sustainable growth”. 

Under the government’s previous 
“lira-isation” strategy, banking regula-
tions were changed frequently in an 
attempt to keep local businesses and 
consumers, who have seen the lira tum-
ble 65 per cent against the dollar in the 
past two years, from converting their 
income and savings to foreign currency.

Foreign investors have said one of the 
key elements in restoring confidence, in 
addition to tightening monetary policy, 
will be reducing the use of measures 
that have caused big imbalances in Tur-
key’s $900bn economy. 

Turkish banks’ holdings of lira-
denominated securities as collateral 

have boomed to TL1tn ($40bn) from 
TL360bn in June 2022 when the rules 
came into effect, according to data from 
the Banking Regulation and Supervi-
sion Agency. 

The “security maintenance require-
ments”, which force banks to hold 
lira-denominated bonds on top of 
required reserves for foreign currency 
deposits, have helped drive the rise, said 
Haluk Bürümcekçi, an Istanbul-based 
economist.

The rules also encouraged banks to 
offer high interest rates on lira deposits 
to boost the overall share of their total 
deposits denominated in lira, according 
to Enver Erkan, chief economist at 
Istanbul-based brokerage Dinamik 
Yatırım Menkul Değerler.

ELENI VARVITSIOTI — ATHENS

Greek centre-right leader Kyriakos 
Mitsotakis is set for a landslide win and 
a comeback as prime minister, accord-
ing to exit polls following yesterday’s 
election.

His New Democracy party is projected 
to win 40-44 per cent of the vote, secur-
ing enough parliamentary seats to form 
a government alone, the poll, conducted 
jointly by six companies for Greek tele-
vision stations, showed. 

The main opposition party, leftwing 
Syriza, is set to perform worse than in 
the last election, with exit polls project-
ing a score between 16 and 19 per cent, 
compared with the 20 per cent of the 
vote it secured in May.

Yesterday’s elections were held after 
New Democracy came in first but fell 
short of an outright majority in May. 
Mitsotakis then resigned, knowing that 
the early elections would be held under 
a new electoral law that gives bonus 
seats to the leading party, enough for 
him to form a government without a 
coalition partner. 

The centre-left Pasok party is 
expected to come third, at 10- 13 per 
cent of the vote. A potential surprise win 
could come for the hard-right Spartans 
party, which was formed in May, as it 
may enter parliament for the first time 
with 4-6 per cent. 

Mitsotakis’s win has been largely 

expected and markets reacted positively 
in the run-up to the election, with stocks 
and bonds rallying in recent weeks. The 
country’s rating is likely to be upgraded 
to investment grade by the end of the 
year, a sign Greece has put the decade-
long economic crisis well behind it. 

“Mitsotakis is now in absolute control 
of his party,” said Mujtaba Rahman, 
managing director for Europe at Eurasia 
Group. Mitsotakis was also embroiled in 
scandals, including the wiretapping of 
journalists and political opponents, and 
the handling of a deadly train crash, fac-
tors that led to the slowing down of a 
series of reforms. The boat that capsized 
this month off the Greek coast with hun-
dreds of migrants onboard cast the 
tough stance he took on migration while 
in office in a negative light, even though 
he was no longer in charge when the 
accident happened.

“The opposition was unable to close 
the gap with New Democracy,” said 
Dimitris Papadimitriou, professor of 
political science at the University of 
Manchester in the UK. “This creates a 
window for ND to dominate the political 
landscape for the foreseeable future.” 

A weak opposition will also give Mit-
sotakis the opportunity to undertake a 
series of reforms. “This time around, he 
has no excuse to stall substantive and 
far-reaching reforms, such as to the 
judiciary,” said Rahman. 

During his campaign Mitsotakis 
repeatedly promised to reform the 
healthcare and justice systems, which 
are among the slowest in Europe. “It 
won’t be easy,” said Papadimitriou. “He 
will come across the most powerful lob-
bies in Greece and a super-resilient 
bureaucracy to do so.” 

Inflation fight

Turkey relaxes rules on dollar holdings
Central bank calls move 
‘first step’ towards more 
orthodox policymaking

Exit polls

Mitsotakis set 
for comeback 
as Greek PM 
after landslide 
election win

‘This time around, 
Mitsotakis has no excuse to 
stall substantive reforms, 
such as to the judiciary’
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A flurry in dealmaking by Saudi Arabia 
is attracting some of the biggest names 
in the legal sector to the Gulf state, 
as it seeks to compensate for a decline 
in M&A activity in Europe and the US.

Kirkland & Ellis, the world's largest law 
firm by revenue, said it was “actively 
considering” its options in Riyadh, 
which it described as “an important 
market for international business 
and one of the world's fastest-growing 
economies”. 

It would join US firms Latham and 
Watkins, Greenberg Traurig and Squire 
Patton Boggs in flocking to the world's 
largest oil exporter, alongside Dentons 
and UK-based Clifford Chance and Her-
bert Smith Freehills.

The move comes after Saudi Arabia's 
government changed its laws to allow 
foreign firms to apply for licences 
to set up shop locally, rather than rely-
ing on partnerships with existing groups 
in the kingdom. 

The new regulations were designed by 
Mohammed bin Salman's administra-
tion to “enhance the kingdom's compet-
itiveness” and “attract wider foreign 
investments”. 

They require firms to name two part-
ners who will spend at least 180 days a 
year in the country, and commit to not 
exporting more than 30 per cent of advi-
sory work to lawyers working in other 
states.

The introduction of the licensing laws, 
which come into force this summer, 
coincided with a burst of blockbuster 
deals by Saudi Arabia's $650bn Public 
Investment Fund, including the pro-
posed merger of its LIV golf league with 
the US's PGA Tour and Europe's DP 
World Tour.

Yet the foray into the kingdom by 
large law firms sets up a potential clash 
between the liberal values espoused by 
senior staff in the US and elsewhere, and 
the human rights record of Saudi Ara-
bia, which continues to imprison dissi-
dents and where homosexuality 
remains a capital crime. 

US law firms have faced political pres-
sure to drop certain clients, with Kirk-
land and Ellis parting ways with two star 
attorneys who represented the National 
Rifle Association, the gun lobby, last 
year, after widespread outrage over a 
school massacre in Texas. Other firms 
have refused to work for anti-abortion 
groups or opioids manufacturers.

Elite law firms 
set up shop in 
dealmaking 
Saudi Arabia 

had initially planned to expand in China 
early this year, with the firm moving 
staff in Shanghai to a new office and hir-
ing new employees, said one person 
with knowledge of the situation.

“GLG was bullish in March, and said 
business was booming. They were hir-
ing and had just moved into bigger 
offices,” the person said.

GLG had stepped up compliance 
checks in recent weeks after raids, said 
the person, adding that clients were 
increasingly nervous about using China-
based experts.

Expert network groups and other 
consultants conducting due diligence 
for foreign companies have been under 
pressure in China after state media 
revealed in May that police had raided a 
number of offices of Capvision, a com-
pany with extensive operations in 
China, for national security reasons.

Capvision was accused of tapping peo-
ple in government to provide sensitive 
information to overseas clients, includ-
ing military-related data, according to 
Chinese state media. 

The Capvision raid was part of a series 
of investigations this year on foreign 
consultancies in China, which also 
included Bain & Company and due dili-
gence group Mintz, whose five local 
employees were detained in March. 

The Financial Times reported last 
month that US tech-focused group For-
rester Research was cutting jobs in 
response to growing restrictions on for-
eign businesses operating in China. The 
firm said it was closing its China office as 
part of a previously announced global 
restructuring. 

Investors and foreign multinationals 
say the crackdown makes it difficult to 
do due diligence for investments and 
procurement contracts with Chinese 
partners and suppliers.

GLG scales 
back in China 
after security 
crackdown
3 Expert consultancy group cuts staff
3 Police raids alarm overseas investors

JOE LEAHY AND NIAN LIU — BEIJING    
ELEANOR OLCOTT — HONG KONG

Expert network consulting company 
Gerson Lehrman Group has become the 
latest due diligence firm to cut jobs in 
China as Beijing intensifies scrutiny of 
the sector on national security grounds.

US-based GLG, which maintains a 
network of specialists that global inves-
tors can tap to do due diligence on trans-
actions, began laying off China staff last 
month, said several people familiar with 
the matter.

The lay-offs come as Beijing cracks 
down on foreign consultancies this year, 
alarming international investors at a 
time of growing tensions between the 
US and China. The campaign has made 
operating in China more difficult for for-

eign companies, which depend on the 
consultants to help navigate the world's 
second-largest economy.

GLG declined to comment. But a 
source close to the company said that in 
May, GLG instituted global workforce 
cuts of about 3.5 per cent to better align 
its business with client needs, increase 
efficiency and accelerate its invest-
ments in other areas. 

The company announced last week it 
had replaced its former chief executive 
officer Paul Todd with Gemma 
Postlethwaite, the former chief execu-
tive of business information company 
Arizent.

The source close to the company said 
the workforce reduction in China was in 
line with the global reduction. But GLG 

‘GLG was bullish in March, 
and said business was 
booming. They had just 
moved into bigger offices’ 

Coming out To celebrate Pride month, senior executives share their positive and challenging experiences y WORK & CAREERS

MARY MCDOUGALL AND RAFE UDDIN 
LONDON

Retail investors have rushed to snap 
up UK government debt this year as 
yields have shot up and many bank 
deposit rates have failed to keep up. 

The dash to buy gilts comes as the 
Bank of England has embarked on its 
most aggressive rate raising for a gen-
eration, surprising the market by lift-
ing its base rate to 5 per cent last week, 
its highest level since 2008, while 
short-dated bond yields have risen 
even higher as markets price in sev-
eral more rate rises. 

Winterflood Securities, a govern-
ment-appointed dealer for UK debt 
which ensures there is a continuous 
supply of gilts available for private 
investors and wealth managers, said 
its retail trading volumes rose seven-
fold last month compared with May 
the previous year. 

“There are very few banks offering 
gilt rates” said Peter Clark, group 

chief executive of wealth manager 
Bentley Reid. “Locking in 5 per cent 
and a bit on two-year paper, that's an 
attractive yield and it's the first time 
you've been able to do that in 15 
years,” he said. 

Hargreaves Lansdown, the UK's 
largest do-it-yourself investment 
platform, said June was likely to bring 
a monthly record value of gilt sales, 
accelerating what was a 15-fold rise 
over 12 months to the end of May 
compared with the previous year. 
This is in spite of a broader sell-off in 
gilts which has pushed yields higher. 

Yields on one-year gilts, which 
move in line with interest rate expec-
tations, were 5.3 per cent on Friday. 
That compares with 4.54 per cent for 
the average one-year fixed term from 
UK bank accounts, according to data 
provider Moneyfacts. 

Returns on National Savings & 
Investments, the state backed savings 
provider, are even worse, at 4 per cent 
on a one-year fixed bond. 

Stacey Parsons, head of fixed 
income at Winterflood, said gilts now 
offered “significant opportunities” for 
investor portfolios, and that the bro-
kerage had seen a “trending move” 
away from trading in fixed income 
exchange traded funds towards direct 
investment in UK gilts.

The popularity of gilts is enhanced 
by the way the gains on some are 
taxed. Data from interactive investor, 
the UK's second-largest retail invest-
ment platform, shows that the major-
ity of interest in gilts has been for 
bonds that are close to maturity, with 
its two most popular maturing in Jan-
uary 2024 and January 2025, as inves-
tors look to lock in fixed rates as an 
alternative to cash. 

These bonds offer relatively low 
interest payments, known as cou-
pons. But the bulk of the return they 
deliver comes in the form of a low 
price compared with their face value, 
handing holders a capital gain when 
they mature.

Going for gilts Retail investors snap up UK debt 
as yields take the lead over bank deposit rates

Short-dated gilt yields surge ahead of savings rates
Per cent

Sources: Refinitiv; Moneyfacts
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LONDON

For an industry that makes money tell-
ing clients how to tap into future trends, 
the world's top advertising executives 
that gathered in Cannes for the annual 
Lions festival this year were unusually 
conflicted over what was coming down 
the track for themselves. 

Advertising agencies are facing imme-
diate pressures as clients look more 
carefully about how they spend market-
ing budgets — with a need for greater 
effectiveness as a result — given tougher 
economic conditions in key markets. 

Much of the debate in the hotels, cafés 
and beachside tents of Cannes, which 
hosts the Lions International Festival of 
Creativity, was also centred on the 
longer term and potentially existential 
set of opportunities and challenges from 
the rising use of AI to create and target 
advertising.

“This is the first year in my career 
where I'm like: ‘I don't know how this 
year ends',” said the boss of a major US 
advertising agency. 

Like many rivals, he still expected the 
industry to grow this year but at a slower 
rate, and with a greater sense of uncer-
tainty given the changing economic 
backdrop. 

“Some projects are getting cut, some 
getting delayed, some waved through,” 
he said. “It's not going to be easy unless 
you're counting on a big rebound in 
China. Which I don't see.”

According to GroupM, a WPP-owned 
media agency, global advertising reve-
nues are expected to rise 5.9 per cent to 
$874.5bn, excluding US political adver-
tising, slower than 6.4 per cent last year 
and 24.8 per cent in 2021.

Growth will be supported by the use of 
connected TVs, retailer-owned adver-
tising models and other digital chan-
nels, it said. In Cannes, many of the big-
gest tents and parties were hosted by 
tech groups such as Microsoft, Amazon, 
Netflix, Yahoo and Spotify, underlining 
how digital advertising has taken over 
the industry during the past decade.

Kate Scott-Dawkins, global president 
of business intelligence at GroupM, said 
the industry had been a beneficiary of 
venture capital-fuelled tech spending 
running up to the pandemic, with a sec-
ond burst of spending since after the 
lockdowns ended. But now, she said, 
“we're coming down off of that . . . the 
cycle is at a point where we're moderat-
ing and back to some sort of normalcy.”

Dan Clays, chief executive at Omni-
com Media Group UK, saw the rest of 
the year improving, however, saying 
that “in an inflationary economic envi-
ronment, marketing budgets have 
proven to be broadly resilient as brands 
continue to pursue growth”. 

The first half of the year saw caution 
from clients in some sectors, he agreed, 
but the second half of the year was look-
ing positive. “The overall impact is 
heightened focus on effectiveness, par-
ticularly capitalising on analytics capa-
bilities to understand short and long 
term impact on marketing spends.”

There was also a backlash from some 
marketers against more socially driven 
advertising campaigns that dominated 
the previous year's awards. 

This year, sales of Bud Light fell 
sharply after an advertising campaign 
that featured a transgender influencer 
caused a conservative consumer boy-
cott. One advertising boss admitted: 
“It's easy to forget that we are basically 
here to sell beer.”

Another said that company execu-
tives were now more aware of the risks, 
particularly of touchpaper political 
issues in the US in the run-up to the elec-
tion, while a third said that since the 
Bud Light campaign marketers have 
been “freaked personally . . . your life 
will be ruined if you get something 
wrong”.

Other executives said that brands 
were still conscious of the need to sup-
port issues of wider societal importance, 
from the environment to gender issues 
— but added these needed to be in line 
with the brand “identity” as customers 
were more savvy now in spotting when 
companies attempted to awkwardly 
ride a popular cause.

Sitting above these immediate con-

cerns was the debate about the effects of 
AI — almost literally at Cannes given the 
extent of the billboards over the main 
Croissette boulevard proclaiming vari-
ous technological advances from the dif-
ferent global advertising groups. 

AI is likely to be involved with at least 
half of all advertising revenue by the end 
of 2023, said GroupM. But while it has 
long been used extensively across media 
buying, the impact of generative AI 
technology in creating advertising has 
only started in practice. 

Google plans to introduce generative 
AI into its advertising business over the 
coming months to help generate crea-
tive campaigns, while Meta is exploring 
similar tools. 

Multiple executives raised concerns 
about how AI would change how ad 
agencies charge for their work, with the 
concept of being able to bill according to 
the hours of work incurred likely to be 
under threat as campaigns may now 
take hours to produce rather than 
weeks. This could put more value on 
truly original creative work, said one ad 
boss. 

Yannick Bolloré, chair of Vivendi's 
supervisory board and boss of French 
agency Havas, compared the impact of 
AI on the industry to the invention of 
photography on painters. 

“This did not kill the painters, but it 
killed the average painters. AI will never 
kill the great creative directors. But it 
could kill the average creative director.”

Another UK agency said that AI-
generated advertising was already 
impressive but added: “It's all fishing 
from the same pond of past advertising. 
And it always looks a little bit dead 
behind the eyes. There's no humanity to 
it. There's no feelings.” 

Media. Lions festival

Advertising industry focuses on rising use of AI 

Marketers debate backlash 

against some socially driven 

campaigns such as Bud Light

Performer and artist Aoi Yamada 
attends the conference in Cannes

Contracts & Tenders
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Oil and gas majors are stepping up 
efforts to break into lithium to diversify 
beyond fossil fuels as hopes rise over a 
technological breakthrough to produce 
the metal that is critical for electric car 
batteries.

ExxonMobil, Schlumberger, Occiden-
tal Petroleum and Equinor are explor-
ing whether their core skills of pump-
ing, processing and reinjecting under-
ground fluids such as oil and water 
could be deployed to process lithium 
from unconventional brine resources, 
helping to ease forecast shortages of a 
material expected to be vital for the 
energy transition.

“There are a number of oil and gas 
majors putting a lot of time and atten-
tion into how they can become big in 
lithium,” said Brian Menell, chief execu-
tive of TechMet, a mining investment 
fund backed by the US government. 
TechMet has a stake in EnergySource 
Minerals (ESM), a lithium developer 
backed by oilfield services group
Schlumberger. 

“It’s a natural evolution for oil compa-
nies. Lithium brines are an obvious one 
as unlike charging networks and wind 
farms, where they have no skills besides 
project management, they are skilled at 
subsurface pumping and fluids.”

The potential push into lithium 
comes as producers from Exxon and 
Chevron in the US to Equinor and BP in 
Europe try to remain profitable amid a 
global effort to curb emissions and tran-
sition from fossil fuels to cleaner energy. 

Oil majors’ drive into lithium would 
reassure carmakers that at present rely 
on small, unproven miners to deliver 
the vast quantities of lithium needed to 
electrify their vehicles in the coming 
decade as western countries ban sales of 
new petrol and diesel cars and as elec-
tric vehicle use soars in China.

But the oil companies’ activity to date 
has been speculative, involving a frac-
tion of the capital spent on fossil fuel pro-
duction each year and limited to buying 
rights to prospective lithium resources, 
taking minority stakes in lithium com-
panies through venture arms and licens-
ing extraction technology. 

ExxonMobil recently paid more than 
$100mn in cash to acquire oilfield 
brines containing lithium in the Smack-
over area of Arkansas, fending off inter-
est from Schlumberger and Equinor, 
according to two people familiar with 
the matter. 

Equinor took a stake in developer 
Lithium de France in 2021, while US 
shale producer Occidental jointly owns 
TerraLithium, a lithium technology 
group, and Chevron’s chief executive 
has also expressed interest in the bat-
tery metal.

Supply growth of lithium in recent 
years has been driven by the rise of Aus-
tralian and Chinese hard-rock 
resources, which have added to Latin 
America’s brines that are the other key 
source.

But brine’s future contribution — and 
the involvement of the oil majors — 
hinges on the commercial development 
of direct lithium extraction (DLE), a 
technology unproven at scale that selec-
tively takes the silvery-white mineral 

a handful of projects in Qinghai, China, 
would open the possibility of oil majors 
extracting lithium from wastewater at 
oilfields and at geothermal energy 
projects that have brine on site.

Oil consultancy Enverus recently 
described the “potential multi-billion-
dollar bonanza” awaiting DLE investors 
in the Permian Basin in Texas and New 
Mexico, which is already the world’s 
most prolific oilfield. In one section 
alone, wastewater used in shale fracking 
could produce 225,000 tonnes of lith-
ium carbonate a year, worth $19bn of 
revenue, Enverus calculated. 

DLE projects are also under way in 
Nevada and Utah. In western Canada’s 
oil-rich Alberta, Imperial Oil, majority 
owned by Exxon, has joined a DLE ven-
ture with E3 Lithium. 

Investors in US lithium mining and 
processing would qualify for subsidies 
included in the Inflation Reduction Act 
passed last year. Canada has also allo-
cated generous tax breaks to the nascent 
sector.

Despite the natural transfer of oil 

companies’ skills to such resources, the 
complexity of getting battery-grade 
materials approved by the carmakers 
and the small size of the market might 
not make it worth the effort. 

Even on optimistic growth and pricing 
assumptions, lithium could grow to 
$150bn a year by 2030 versus the cur-
rent $2.6tn oil market, according to 
Financial Times calculations.

With the exception of Rio Tinto, the 
small market size has even been a hur-
dle for mining majors making a big bet 
on the lithium sector. The potential 
market for the oil majors would be a 
sliver of the total lithium market.

Ahmed Mehdi, an adviser at Bench-
mark Mineral Intelligence who consults 
oil and gas companies on their lithium 
strategies, said DLE’s contribution to 
lithium supply could grow from 10 per 
cent now to 15-20 per cent by 2030.

Some industry insiders predict that 
the early-stage activities could pave the 
way for a bigger leap into significant 
production of the metal. 

“There are a couple of companies 
looking to establish a much stronger 
foothold in the lithium space through 
M&A, greenfield projects or doubling 
down on the resources of produced 
water they do have,” said Eric Spomer, 
chief executive of ESM, which plans to 
supply Ford.

Oil companies’ interest goes beyond 
the brine byproduct of oil production. 
Equinor said it was “closely” following 
the technology and market develop-
ments for lithium extraction from geo-
thermal brines, another renewable 
energy business in which oil companies 
want to invest.

Vulcan Energy Resources, backed by 
Peugeot owner Stellantis, is developing 
a geothermal lithium project in Ger-
many’s Rhine Valley and is in talks with 
oil and gas companies to partner on the 
geothermal and DLE parts of the 
project. 

“Whether it’s BP, Shell, Eni, Exxon or 
Equinor — they are all looking at it,” said 
Vulcan’s deputy chief executive Cris 
Moreno, referring to the lithium sector.

Oil majors pin hopes on lithium breakthrough
ExxonMobil and Equinor among companies weighing diversification using ‘potentially game-changing technology’ 

Lithium prices recover after rapid cool-off
Price of lithium carbonate, min 99.5% purity ($’000 per tonne)

Few lithium brine resources have as high concentrations
of the mineral as Chile’s salars
Lithium concentration (ppm)

Sources: Benchmark Mineral Intelligence; SQM
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PwC has appointed a senior partner 
from its global network to lead its scan-
dal-hit Australian operation, deepen-
ing its control over the local company 
as it seeks to rebuild its reputation. 

Kevin Burrowes, a PwC veteran and 
head of the PwC Network’s global clients 
and industries business, will move from 
Singapore to Australia to take over the 
local partnership. He will replace Kris-
tin Stubbins, who became interim chief 
executive less than two months ago 
after Tom Seymour stepped down. 

“Kevin’s experience across other parts 
of the PwC Network ensures that as he 
takes over the leadership in Australia he 
brings a fresh perspective to the firm, 
and he will work with his colleagues and 
management team to re-earn trust with 
PwC Australia’s stakeholders,” said Jus-
tin Carroll, chair of PwC Australia’s gov-
ernance board. 

The consultant has been at the centre 
of a scandal in Australia after it emerged 
that a senior partner in its tax practice 
had leaked confidential government 
information to colleagues in Australia 
and overseas about plans to crackdown 
on tax avoidance by multinational com-
panies. 

Peter Collins, the partner at the centre 
of the scandal, was banned by the indus-
try watchdog in February but the tax 
leaks affair has remained in the spot-
light after Australian senators pub-

lished emails showing that the informa-
tion had been used by PwC to win busi-
ness. The Australian government has 
blocked PwC from competing for new 
business from a range of public and pri-
vate sector organisations until a review 
is completed. It has also referred it to the 
police for investigation.

PwC Australia last week also agreed to 
sell its government consulting business 
to Allegro Funds, a private equity com-
pany, for A$1 (US$0.66). 

The deal, due to complete next 
month, means PwC will have exited all 
government advisory work in Australia 
representing about a fifth of its revenue 

for the financial year to 2023. About 
1,750 people will transfer to the Allegro-
owned operation that will cut ties with 
the PwC brand. 

The appointment of Burrowes and the 
exit from government consulting are 
the most significant steps taken by 
PwC’s global business since the crisis 
first erupted. 

PwC, like other Big Four groups, is 
structured as an alliance of locally 
owned member firms. 

That model is designed to partly 
ringfence any financial losses or legal 
liabilities within each country, but the 
severity of the Australian situation and 
the evidence that the tax information 
was used outside of the country elevated 
it into an international issue. 

Bob Moritz, PwC’s global chair, said 
that Burrowes was an expert in the glo-
bal network’s governance structures 
and standards. 

“Under past leadership, PwC Aus-
tralia failed to meet the network’s ‘code 
of conduct’ and uphold the network’s 
professional standards and values. Its 
past actions are not representative of 
the work and behaviours of PwC around 
the world and I am deeply sorry to our 
clients, our broader stakeholders and 
our people,” Moritz said. 

“PwC Australia has significant work 
to do and I am confident that the steps 
they are taking with the Network’s sup-
port will result in a stronger firm,” he 
added.

Support services

PwC veteran to run scandal-hit Australia arm 

PwC Australia has also agreed to sell 
its government consulting business  

out of salty mixtures using membranes, 
filters or beads.

At present, lithium found in the brine 
beneath salt-encrusted land, known as 
salar, in South America is extracted 
through evaporation ponds that in 
effect strip out every other element.

DLE does the opposite and Goldman 
Sachs says it is a “potentially game-
changing technology” — lithium’s equiv-
alent of fracking for oil. 

It would speed up lithium extraction 
from months to days, while average 
recovery rates of 60-80 per cent com-
pared with 40-60 per cent for ponds 
could make lower concentration 
resources economically viable.

Success for DLE, which has been used 
in Argentina by Livent since 1998 and in 

‘There are a number of oil 
and gas majors putting a 
lot of time into how they 
can become big in lithium’

COMPANIES & MARKETS

Hot metal: the Silver Peak lithium mine in Clayton Valley, Nevada. Oil majors are looking to get into a field vital for the energy transition  —  Marli Miller/ UCG/ Getty Images
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How hot is eurozone inflation?

Eurozone inflation is likely to keep fall-
ing when the data for June is published 
on Friday but rate-setters at the Euro-
pean Central Bank will be watching to 
see if price growth is still rising after 
energy and food prices are excluded.

Consumer prices in the single cur-
rency bloc are expected to be up 5.7 per 
cent in the year to June, compared with 
6.1 per cent a month earlier, according 
to a Reuters poll of economists.

But the ECB is intently focused on 
underlying price pressures, which could 
remain sticky even as energy prices 
drop from last year’s surge. Services 
prices are likely to be boosted by the 
comparison with last year, when Ger-
many launched heavily subsidised pub-
lic transport tickets.

Andrew Kenningham, an economist 
at research group Capital Economics, 
said he expected the difference in Ger-
man transport prices to boost the euro-
zone’s core inflation — stripping out 
energy and food prices — to 5.5 per cent 
in June, up from 5.3 per cent in May.

There were signs of cooling price pres-
sures from S&P Global’s survey of pur-
chasing managers last week, showing 
companies’ selling prices rose at the 
slowest rate for 27 months. But higher 
wages kept pushing up their input costs.

“The bottom line is that, looking 
through the volatility, it is not yet clear 
that services inflation is falling; indeed, 
it might surprise on the upside next 
week,” said Kenningham. “So the ECB 
will stay hawkish in its rhetoric.” 
Martin Arnold

Will the Fed’s preferred inflation 
measure show prices cooling? 
Investors will also be watching the core 
personal consumption expenditures 
index, the Federal Reserve’s preferred 
measure of inflation, for the latest indi-
cation of inflationary pressures in the 
US. 

The data is expected to show that the 
price gauge — which strips out the vola-
tile food and energy sectors — rose 4.7 
per cent year on year in May, the same 
level as April, according to economists 
polled by Reuters. 

Core PCE has stagnated between 4.6 
and 4.7 per cent since the beginning of 
the year, and has been of significant con-
cern to the Fed.

The stubbornly high core PCE figure is 
part of the reason why the Fed has sug-
gested it will have to increase interest 
rates twice more this year even after 
pausing its rate-raising cycle in June. 

In its summary of economic projec-
tions this month — the so-called dot plot 
— the Fed projected that core PCE would 
end the year at 3.9 per cent, up signifi-
cantly from its forecast of 3.6 per cent in 
March.

Some analysts think the Fed is being 
overly pessimistic. Gabriele Cozzi and 
Matt Raskin of Deutsche Bank last week 
published research suggesting core PCE 
could end the year around 3.5 per cent 
as the economy slows. Kate Duguid

How weak is UK’s housing market?

Soaring interest rates are rattling the UK 
property market, data on house prices 

and mortgage approvals out this week is 
set to show. Mortgage rates have soared 
in the past month to levels not seen 
since the 2008 financial crisis after offi-
cial figures revealed higher than 
expected wage growth and inflation.

The price pressures pushed the Bank 
of England to raise rates more than fore-
cast, by half a percentage point to 5 per 
cent, the highest level since 2008. Mar-
kets now expect the central bank to 
increase rates to 6 per cent by the end of 
the year.

Figures on mortgage approvals for 
May, to be published by the BoE on 
Wednesday, will not fully capture the 
sharp increase in rates at the end of that 
month, but they are likely to show ongo-
ing weakness in the market. 

Ellie Henderson, economist at 
Investec, has forecast that the figure will 

be 50,000, up from 48,700 in April, but 
25 per cent beneath the level in May 
2022. 

“It will be the numbers for June and 
beyond that will reveal the impact of 
now much higher mortgage rates on 
housing market momentum,” she said.

She also forecast that the Nationwide 
house price index, due to be released at 
the end of the week, would show a 
3.9 per cent annual decline in June, the 
steepest since 2009.

“The market is clearly turning,” said 
Myron Jobson, senior personal finance 
analyst at Interactive Investor. 
“House prices remain squarely on the 
downwards trajectory as the impact 
from the affordability squeeze from 
high mortgage rates and high inflation 
continues to filter through.”
Valentina Romei 

Market questions. Week ahead

ECB rate-setters on lookout for underlying price pressures

Inflation watch: 
the European 
Central Bank in 
Frankfurt will 
want to see if 
eurozone price 
growth is still 
rising after 
energy and food 
costs are 
excluded  
Boris Roessler/ AP 

SYLVIA PFEIFER — PARIS

The workhorse plane of the future may 
look radically different to the familiar 
shape that has dominated the skies 
since the start of the jet age, according to 
Boeing, which is experimenting with a 
long, thin wing supported by struts from 
the fuselage.

The US manufacturer hopes its new 
design can be among the technologies 
that will help the industry meet its tar-
get of reaching net zero emissions by 
2050.

Aviation accounts for more than 2 per 
cent of global carbon dioxide emissions, 
almost half of which come from single-
aisle aircraft such as Boeing’s 737 and 
European rival Airbus’s A320 that are 
largely used for shorter and medium-
haul flights. 

The 2023 Paris air show was domi-
nated by orders for the latest models, 
which will be flying for another 25 years 
at least. But manufacturers are already 
shifting their focus to the technologies — 
like the unusual Boeing wing — that 

could replace today’s best-sellers. New 
generations of aircraft have typically 
consumed 15-20 per cent less fuel than 
their predecessors, thanks largely to 
improved engines. 

The Airbus single-aisle A321neo uses 
at least 20 per cent less fuel per passen-
ger than older planes, according to the 
company. 

With the next generation of planes, 
the stakes are much higher. Climate 
change presents a near-existential 
threat to commercial aviation. The 
industry has pledged to reduce its car-
bon emissions but not everyone is con-
vinced the 2050 net zero target is 
achievable — a recent poll of industry 
executives by GE Aerospace found that 
32 per cent doubt it can be reached. 

Guillaume Faury, chief executive of 
Airbus, said this week that decarbonisa-
tion was one of the industry’s big chal-
lenges. 

It is going to be “very difficult” for the 
industry to keep growing and meet the 
2050 target, Sir Tim Clark, president of 
Dubai-based Emirates Airlines told the 
Financial Times ahead of the show. “We 
as an airline community have to do 
more than we’ve done in the past.”

The industry is setting great store by 
“sustainable aviation fuels”, made from 
waste such as cooking oil and plants. 

While not fully carbon-free, supporters 
believe SAFs could bring rapid decar-
bonisation by replacing traditional oil-
based fuels. 

Industry trade group the Interna-
tional Air Transport Association esti-
mates SAF could contribute 65 per cent 
of the reduction in emissions needed for 
aviation to reach net zero in 2050. Both 
Airbus and Boeing have pledged that 
their planes will be compatible to fly on 
100 per cent SAF by 2030. 

Some analysts believe faith in SAF 
could be misplaced. Nick Cunningham 
of Agency Partners described the 65 per 
cent target as “an irresponsibly big bet” 
in a note this week, adding that “SAF 
production is only growing slowly, and 
prices remain far too high”. 

Boeing and Airbus are both looking to 
change their aircraft designs. The US 
manufacturer has been working with 
Nasa on the “transonic truss-braced 
wing”, and a full-scale prototype could 
be flying in five years. 

Nasa has said that the wing, when 
combined with other advancements 
in engines and materials, could cut 
emissions by 30 per cent. The collabora-
tion includes a $425mn commitment 
from the space agency as well as 
$725mn invested by Boeing and its 
industry partners.

Stan Deal, the head of Boeing Com-
mercial Airplanes, told the Financial 
Times in Paris that the company was 
“not starting at zero”. Boeing and the 
space agency have been researching the 
design for more than a decade. 

“We have to prove that the optimism 
that we saw in the wind tunnel when 
scaled to full-scale flight translates,” he 
said. If it does, “it’s a platform that we 
could bet on as a potential for the next 
aeroplane”. The company said no deci-
sions had been made and that it was 
working on various technologies.

Airbus is also working on different 
options including new wings as it looks 
to a successor for its A320neo or 
A321neo models. The European group is 
also working on a hydrogen-powered 
aircraft. 

Both plane makers are evaluating 
new engine designs from the main sup-
pliers, which include Rolls-Royce, Pratt 
& Whitney and CFM International, the 
joint venture between France’s Safran 
and America’s GE Aerospace.

Rolls-Royce is continuing to develop 
its huge UltraFan engines, which incor-
porate several new efficiency-boosting 
technologies. The company said last 
month that it had successfully com-
pleted the first ground runs of its 140-
inch-fan UltraFan demonstrator pow-
ered by 100 per cent SAF. 

CFM is developing an open-rotor jet 
engine — a design with visible fan blades 
that are not enclosed as those on current 
jet engines. The so-called Rise pro-
gramme — Revolutionary Innovation 
for Sustainable Engines — was unveiled 
two years ago.

Executives in Paris said the technol-
ogy would lead to a 20 per cent reduc-
tion in emissions. 

Net zero is “not a dream, it’s a goal”, 
Gaël Méheust, CFM chief executive, said 
before the show. “We not only have a 

part to play, we have to lead the way.”
Executives at Boeing and Airbus 

stressed that the efficiencies would have 
to be found in all aspects of aircraft 
design. 

“It’s not just the engine,” said Chris-
tian Scherer, Airbus chief commercial 
officer. “It’s the engine integration, it’s 
our own technology, it’s aerodynamic 
improvements, lightweight materials, 
production technologies.” 

Scherer argues a lot of progress 
towards decarbonisation can be made 
with the use of SAF and the replacement 
of older aircraft with more fuel-efficient 
planes. 

Boeing’s Deal believes efficiency gains 
need to be 20-30 per cent over the cur-
rent generation of aircraft to warrant 
big investment. 

Given the industry’s projected growth 
trajectory, however, some analysts 
remain sceptical whether touted effi-
ciency gains will ultimately make a dif-
ference. 

Cunningham said 20 per cent 
improvements would not be “remotely 
enough” for the industry to meet its net 
zero targets. “The percentage gain from 
the gradual replacement of the global 
fleet by more efficient aircraft would be 
more than offset by annual traffic 
growth as it went along.”

Airlines. Climate goals

Plane makers tout efficiency tech as aviation plots flight path to net zero
Industry shows off  fuel-saving 

developments, but critics say 

fleet growth will offset gains

PATRICIA NILSSON  — LONDON   
ALICE HANCOCK — BRUSSELS

Dozens of leading companies, includ-
ing PepsiCo, Heineken and Nike, are 
calling on the EU to set more ambitious 
emissions standards for trucks, argu-
ing that more zero emission vehicles 
are urgently needed to reach the bloc’s 
climate goals. 

In a letter to EU environment ministers 
seen by the Financial Times, 41 busi-
nesses argue that if the bloc is to achieve 
its overall goal of reducing emissions by 
55 per cent by 2030, it is “essential for us 
that a rapidly growing number of zero 
emission trucks become available for 
purchase in the next few years”.

Maersk and Nestlé are also among the 
signatories demanding that the current 
target, which is to cut CO₂ emissions 
from heavy-duty vehicles by 45 per cent 
by 2030, is raised to 65 per cent. They 
are also asking for a clear date for the 
ban of fossil fuel-powered trucks so that 
manufacturers “ramp up” production 
of zero emission vehicles. The average 
lifetime of heavy goods trucks in Europe 
is 18 years.

Trucks, buses and coaches make up 
more than a quarter of road transport-
derived greenhouse gas emissions in the 
EU and more than 6 per cent of the 
bloc’s total, according to the European 
Commission, which proposed a revision 
to existing rules for heavy vehicle emis-
sions in February.

That update is being scrutinised by 

EU governments and members of the 
European parliament ahead of negotia-
tions between them on what the final 
targets should be later this year.

A document circulated among minis-
ters this month by Sweden, which at 
present holds the rotating presidency of 
the European Council, noted that while 
member states had indicated initial sup-
port for the emissions standards, “views 
diverge, particularly on the level of 
ambition”.

The industry letter, which will be sent 
today to members of the European par-
liament as well as ministers, is timed to 
coincide with a report by the Green EU 
lawmaker Yannick Jadot, who will 
present potential amendments to the 
commission’s proposed rules to the par-
liament’s environment committee.

Zero emission trucks made up less 
than 1 per cent of new trucks sold in 
Europe last year, according to the 
European Automobile Manufacturers’ 
Association. 

The signatories also called for Euro-
pean regulators to extend the scope of 
truck types that are subject to climate 
targets to refuse, construction and 
urban delivery trucks, as these “are 
often easy to electrify” due to the short 
distances that they travel. 

“We are ready and have started to 
buy zero emission trucks, but we need 
more in numbers and in variety,” the let-
ter said.

Transport

Businesses call 
on EU to raise 
emission goals 
for trucks

Signatories to the letter 
are also asking for a clear 
date for the ban of fossil 
fuel-powered trucks

“The idea is to increase our firepower 
because we think that under excep-
tional circumstances, we think it would 
be better if we had a bit more of a solu-
tion [on liquidity],” Laboureix said, 
stressing that “in the majority of cases, 
we have already sufficient resources”. 

The SRB, one of the pillars of the EU’s 
plan for a banking union across its 
member states’ borders, wants the 
European Central Bank to agree to fund 
banks in resolution, potentially backed 
by an EU government guarantee. The 
SRB can currently access funding lines 
through the Single Resolution Fund and 
the European Stability Mechanism. 

“We need a framework that gives us 

the tools to act, without making the 
decision-making process so difficult in 
terms of actors and endorsements that 
we cannot make a decision,” said 
Laboureix. 

Laboureix said it was “realistic” to 
expect the ECB to support the measure 
because it already extended emergency 
liquidity assistance to banks that were 
in difficulty. 

The ECB declined to comment but in 
2018 its then vice-president, Vítor Con-
stâncio, called for such a measure, say-
ing the collapse of Banco Popular the 
previous year had highlighted the need 
for a eurozone liquidity facility for 
banks in resolution.

LAURA NOONAN — LONDON  

Europe’s bank resolution authority is 
pushing policymakers to provide more 
“firepower” to protect depositors and 
rethink how lenders are wound down 
after recent failures underscored the 
need for swift and decisive action 
in a crisis. 

Silicon Valley Bank’s implosion in 
March prompted the US to invoke emer-
gency powers to guarantee immediate 

full repayment of all its depositors. 
Credit Suisse’s shotgun marriage to 
UBS a week later was eased by the 
Swiss National Bank’s offer of billions of 
euros in guaranteed funding to the 
merged entity. 

On Thursday, the SNB called for a 
review of banking regulations as it 
warned that existing global rules on cap-
ital and liquidity were insufficient. The 
Bank of England is also reviewing its 
framework for resolving smaller banks 
and its deposit insurance scheme in the 
wake of the crisis. 

In Europe, work was already in train 
on a revamped crisis management 
framework to reduce the potential for 

losses to taxpayers or depositors, but 
Dominique Laboureix, chair of the Sin-
gle Resolution Board, said that while the 
package was a “good step in the right 
direction”, there was more to do.

“We need [policymakers] to come 
back to the drawing board on the issue of 
funding in resolution,” said Laboureix, 
whose institution is charged with safely 
winding down large or systemic euro-
zone banks that run into difficulty, a 
group that currently numbers 115. 

Offering liquidity to a failing bank is 
one of the key tools to maintain deposi-
tor confidence and reduce the risk of a 
bank run by reassuring customers they 
can get their money out if they want to. 

Banks

Resolution body seeks extra ‘firepower’ 
European authority urges 
reconsideration of how 
lenders are wound down

COMPANIES & MARKETS

‘The [UK 
house] 
market is 
clearly 
turning. 
Prices 
remain 
squarely 
on the 
downwards 
trajectory’

CFM is developing an open-rotor jet 
engine with visible fan blades 
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F or most of my adult life, my 
peers and I strode around in 
trouser suits giving off — or 
trying to — a strong whiff of 
high-energy professionalism. 

But I regret to report that the mask, 
insecurely attached for some time, has 
finally slipped. With personal crises 
arriving thick and fast there is an 
epidemic of letting it all hang out 
emotionally in the office.

Sick and dying parents, one’s own ill 
health, plus wayward adolescents and 
relationships hitting a bumpy patch: 
these are (mostly) inevitable features 
of this stage of life. Being words people 
at the FT, we’ve been debating the best 
metaphor for the concatenation of 
disasters that seems to hit in late middle 
age. When you’re in the thick of it, does 
it more resemble a game of whack-a-
mole or just a constantly raging bin-fire?

To me, this mid-life barrage has the 
hallmarks of a sadistically designed 
video game, where the path clears for a 
split second before another catastrophe 
hurtles into view — any gaming 
entrepreneurs reading this can have 
the idea for free. Could we market it as 
Call of Duty: Middle Age? It’s a 
navigation of treacherous territory 
followed by a pile-up. But my 

colleagues and I are not competing in 
ranking our traumas — if you win at 
this one, you really do lose.

Nevertheless, whatever we call it, 
attempts at professional poise have 
gradually been abandoned in favour of 
mass, multidirectional exchanges of 
confession and empathy. It’s become 
totally #nofilter — we’re all so beaten 
up by the rolling programme of 
challenges that there is little energy for 
anything other than the work itself. 
You can forget keeping up appearances 
let alone a stiff upper lip.

The mutual support is of immense 
value. It is probably keeping us healthy 
(and working) for longer: an 
Australian study of women aged 
between 45 and 70 released this year 
found that those with friends at work 
and good relationships with colleagues 
were much less likely to develop a 
range of common diseases including 
diabetes, high blood pressure and even 

cancer. After the difficulties prompted 
by the Covid emergency, these 
friendships, both recent and long-term, 
feel particularly nourishing.

But we don’t yet know the nature and 
extent of the costs attached to airing 
our dirty linen in the office (and I’m no 
longer talking an aspirational trouser-
suit, more the psychological equivalent 
of loungewear). What if the collapse of 
your at-work persona means a career 
penalty after your crisis is over? What 
if work friendships can’t take the load?

As for the managers, they are pulled 
in two directions: by sympathy and the 
need for the show must go on. Not for 
nothing does traditional training 
include a section on how to comfort an 
underling, pass them a tissue as they 
blub, then move the conversation on.

These days, work buzzwords 
emphasise humanity. Take the call to 
“bring your whole self to work”, or the 
slightly terrifying exhortation to 
“radical candour”, a sort of update of 
tough love. It is a direction of travel 
that introduces more emotion rather 
than damping it down. This seemed 
refreshing pre-pandemic: a chance to 
wriggle out of an office straitjacket that 
homogenised the workforce. “I’m not 
like you so don’t make me pretend” is a 

“ Professional poise has 
been abandoned in favour 
of mass, multidirectional 
exchanges of confession 
and empathy: #nofilter ”

Oversharing in 
the office — it’s 
a TMI SOS

CROSSWORD

No 17,452 Set by ARTEXLEN

  JOTTER PAD

ACROSS

 1 Good luck penetrating wall Thebes 
toughened (3,3,4)
 6 Birds on walls regularly overlooked (4)
 9 Worker in gallery starts to verify 
artwork depicting goddess (7)
 10 Dim man in family backing Gunners 
(7)
 12 Not working is not acceptable (3,2,5)
 13 Promise to cut grass (3)
 15 Divorced detective residing in most 
favourable accommodation (6)
 16 Heard woman’s not single? Wrong! (8)
 18 Would eat nuts — not permitted (8)
 20 Commands from court received by 
page after returning (6)
 23 Picked up gross vase (3)
 24 Impious one beside bishop carrying 
scripture in case (10)
 26 Jobs along with feeding strays (7)
 27 Pronounced colour known to be worn 
by Republican fanatic (7)
 28 European overwhelmed by work 
about to cry (4)
 29 Do easy line after correcting saw 
(4,4,2)

DOWN

 1 Forces raising advanced weapons (4)
 2 Flagging article in guild to be restored 
(7)
 3 Agreement suffering, nothing is 
admitted by country (13)
 4 Light comedy’s fourth penned by 
notable Elizabethan (6)
 5 Soldier having small muscle ache (8)
 7 Some time to eat upwards fifty of 
brownies? (3,4)
 8 Told to wind metal watches for study 
(10)
 11 Cast actor: diver in Italy to evacuate 
major vessel (7,6)
 14 Completely refurbished lousy table 
(10)
 17 Underwear on king in mostly tidy 
state (8)
 19 Part of plant terribly interlaced, not 
great (7)
 21 Dances around with new headphones 
(7)
 22 Occasionally nervy and deed gets 
avoided (6)
 25 Deity I elementarily exposed (4)

Solution 17,450

You can now solve our crosswords 
in the new FT crossword app at 
ft.com/crosswordapp

Back to the drawing board
Is Masayoshi Son’s return to 
inventing good for SoftBank?
Z LEO LEWIS, OPINION

Miranda Green
Business Life

pretty good response to outmoded and 
often exclusive formality.

But we now have a different problem 
of too much information — a TMI SOS, 
with workers at all levels sending up 
emergency flares. It’s a constant 
onslaught of exhausting revelations. 
Career reviews since Covid are a 
minefield of medical updates and 
childcare and eldercare crises. With so 
many of us withdrawing from work or 
struggling because of ill health and 
caring responsibilities, particularly 
among the over-50s, running a team 
has become less like a normal white-
collar job and more like keeping a 
unit’s morale up in a trench filling with 
muddy water. There’s too much for 
managers to handle — and for our poor 
colleagues, who bear the brunt as 
carefully crafted competent personas 
crumble before their eyes.

This doesn’t feel sustainable. 
Employees need support better tailored 
to these tricky times and managers 
need help to cope with the carnage. In 
the meantime, my newest worry is I’ve 
become one of those people whom it’s 
dangerous to ask “how are you?” in 
case they actually, you know, tell you.

miranda.green@ft.co.uk

Kenneth Andersson

Source: Forbes Advisor FT graphic

Percentage increase in tips when
presented with digital options
compared with cash

Based on a 2023 survey of 2,000 US citizens by OnePoll

How much more US
consumers tip digitally
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To tip or not to tip? It’s a quandary that 
perplexes some Europeans, who are 
more accustomed to automatic service 
charges on their restaurant bills. Now it 
is causing blushes in countries with 
more deeply rooted tipping cultures, in 
particular the US. 

Tap-screen payment software has 
spread thanks to improved technology 
from the likes of Block and Toast, and a 
pandemic that discouraged cash usage. 
Americans can find themselves asked 
to tip in unusual situations, including at 
a petrol station or paying a locksmith.

Screens that offer preset tip 
recommendations from 15 per cent 
upwards reportedly create 
embarrassment for some service staff 
and customers alike. Tips lower than 15 
per cent are normal in some countries. 
When customers do not want to tip, 
they may need help from slighted sales 
staff themselves. Academic research 
suggests recommended tips can be 
advantageous for workers. This may 
spread tipping to countries and 
industries in Europe where it is less 
commonplace.

A 2017 Cornell University paper 
involving an app-based laundry service 
found that — unsurprisingly, perhaps 
— individual and total tips rose in 
response to higher recommendations 

without affecting customer satisfaction. 
A poll of 2,000 Americans this year 
showed that almost three-quarters of 
respondents tipped at least 11 per cent 
more digitally than in cash. 

There are potential benefits for 
businesses. Higher tip revenues could 
help with recruitment and staff 
retention, according to professor 
Michael Lynn of Cornell University. But 
customers may feel unwanted pressure 
to tip. This could affect whether they 
decide to return to a business. 

Tipping has led to bust-ups in the 
past between corporations and their 
employees depending on the 
percentage the latter are allowed to 
keep. In 2022, an internal committee at 
UK restaurant chain PizzaExpress 
reversed a decision — under pressure 
from the Unite union — to give higher-
paid kitchen staff a greater percentage 
of card tips compared with lower paid 
servers. In many US states, employers 
are still allowed to include tips when 
calculating whether their staff receive 
the minimum wage. 

With cash use in decline in many 
countries, tap-screen tipping is here to 
stay. Consumers and baristas may 
simply have to get used to daily social 
awkwardness when buying their 
macchiato. 

Tap-screen tipping: 
it is here to stay
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S&P 500
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Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison

AMERICAS EUROPE ASIA
May 24 - -  Index  All World May 24 - Jun 23  Index  All World May 24 - Jun 23  Index  All World May 24 - Jun 23  Index  All World May 24 - Jun 23  Index  All World May 24 - Jun 23  Index  All World

S&P 500 New York
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4,354.48

Day -0.63% Month 5.02% Year 14.70%

Nasdaq Composite New York

12,560.25

13,497.74

Day -0.97% Month 7.47% Year 20.18%

Dow Jones Industrial New York

33,055.51
33,787.02

Day -0.47% Month 2.21% Year 10.13%
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19,431.09
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CAC 40 Paris
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18,746.92 18,889.97

Day -1.71% Month -3.85% Year -9.94%

Shanghai Composite Shanghai

3,246.24 3,197.90

Day -1.31% Month -2.61% Year -3.54%

Kospi Seoul

2,554.69 2,570.10

Day -0.91% Month 0.51% Year 9.70%

FTSE Straits Times Singapore

3,214.21 3,191.60

Day -0.96% Month -0.62% Year 3.16%

BSE Sensex Mumbai

61,872.62
62,979.37

Day -0.41% Month 1.64% Year 21.54%
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)76(�$OO�6KDUH�3UHFLRXV�0HWDOV�DQG�0LQLQJ���� ������� ���� ������� ������� ������� ������� ���� ���� ����� ������ �������
)76(�$OO�6KDUH�&KHPLFDOV���� �������� ���� ������� �������� �������� �������� ���� ���� ����� ������ ��������
)76(�$OO�6KDUH�2LO��*DV�DQG�&RDO����� ������� ����� ������� ������� ������� ������� ���� ���� ����� ������ ��������

)76(�6HFWRU�,QGLFHV
1RQ�)LQDQFLDOV������ ������� ����� ������� ������� ������� ������� ���� ���� ����� ����� �������

+RXUO\�PRYHPHQWV ���� ���� ����� ����� ����� ����� ����� ����� ����� +LJK�GD\ /RZ�GD\
)76(���� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
)76(���� �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������
)76(�6PDOO&DS ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
)76(�$OO�6KDUH ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
7LPH�RI�)76(�����'D\
V�KLJK����������'D\
V�/RZ���������)76(�������������+LJK����������������������/RZ���������������������
7LPH�RI�)76(�$OO�6KDUH�'D\
V�KLJK����������'D\
V�/RZ���������)76(�������������+LJK����������������������/RZ���������������������
)XUWKHU�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�KWWS���ZZZ�IWVH�FRP�k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH
/RQGRQ�6WRFN�([FKDQJH�*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH��á�6HFWRU�3�(�UDWLRV�JUHDWHU�WKDQ����DUH�QRW�VKRZQ�
)RU�FKDQJHV�WR�)76(�)OHGJOLQJ�,QGH[�FRQVWLWXHQWV�SOHDVH�UHIHU�WR�ZZZ�IWVH�FRP�LQGH[FKDQJHV��â�9DOXHV�DUH�QHJDWLYH�

FT 30 INDEX  

-XQ��� -XQ��� -XQ��� -XQ��� -XQ��� <U�$JR +LJK /RZ
)7��� ������� ������� ������� ������� ������� ���� ������� �������
)7����'LY�<LHOG � � � � � ���� ���� ����
3�(�5DWLR�QHW � � � � � ���� ����� �����
)7����KRXUO\�FKDQJHV

� � �� �� �� �� �� �� �� +LJK /RZ
������ ������ ������ ������ ������ ������ ������ ���� ���� ������ ������

)7���FRQVWLWXHQWV�DQG�UHFHQW�DGGLWLRQV�GHOHWLRQV�FDQ�EH�IRXQG�DW�ZZZ�IW�FRP�IW��

FT WILSHIRE 5000 INDEX SERIES  

-XQ��� -XQ���

)7�:LOVKLUH����� ��������
)7�:LOVKLUH����� �������
)7�:LOVKLUH�0HJD�&DS �������
)7�:LOVKLUH�/DUJH�&DS �������

)7�:LOVKLUH�0LG�&DS �������
)7�:LOVKLUH�6PDOO�&DS �������
)7�:LOVKLUH�0LFUR�&DS �������

6RXUFH��:LOVKLUH��:LOVKLUH�$GYLVRUV�//&��:LOVKLUH��LV�DQ�LQYHVWPHQW�DGYLVRU�UHJLVWHUHG�ZLWK�WKH�6(&��)XUWKHU
LQIRUPDWLRQ�LV�DYDLODEOH�DW�KWWSV���ZZZ�ZLOVKLUH�FRP�VROXWLRQV�LQGH[HV���:LOVKLUHp�LV�D�UHJLVWHUHG�VHUYLFH
PDUN��&RS\ULJKW�k�����:LOVKLUH��$OO�ULJKWV�UHVHUYHG�

FTSE SECTORS: LEADERS & LAGGARDS  

<HDU�WR�GDWH�SHUFHQWDJH�FKDQJHV
/HLVXUH�*RRGV �����
$HURVSDFH�	�'HIHQVH �����
$XWRPRELOHV�	�3DUWV �����
&RQVWUXFW�	�0DWHULDO �����
7UDYHO�	�/HLVXUH �����
*HQHUDO�5HWDLOHUV �����
)RRG�3URGXFHUV �����
&RQVXPHU�6HUYLFHV �����
(OHFWURQLF�	�(OHF�(T �����
6RIWZDUH�	�&RPS�6HUY �����
,QGXVWULDOV ����
)LQDQFLDO�6HUYLFHV ����
)RRG�	�'UXJ�5HWDLOHU ����
0HGLD ����
)L[HG�/LQH�7HOHFRPPV ����
6XSSRUW�6HUYLFHV ����
7HFKQRORJ\ ����

%DQNV ����
+HDOWK�&DUH�(T�	�6UY ����
*DV�:DWHU�	�0XOWL ����
8WLOLWLHV ����
,QGXVWULDO�(QJ ����
+RXVHKROG�*RRGV�	�+R ����
(OHFWULFLW\ ����
+HDOWK�&DUH ����
3KDUPDFH�	�%LRWHFK ����
)76(�����,QGH[ ����
%HYHUDJHV �����
)LQDQFLDOV �����
)76(�$OO^+<�`6KDUH�,QGH[ �����
121�),1$1&,$/6�,QGH[ �����
2LO�	�*DV�3URGXFHUV �����
)76(�6PDOO&DS�,QGH[ �����
2LO�	�*DV �����
3HUVRQDO�*RRGV �����

5HDO�(VW�,QYHVW�	�6H �����
)76(�����,QGH[ �����
(TXLW\�,QYHVW�,QVWU �����
,QGXVWULDO�7UDQVSRUW �����
&RQVXPHU�*RRGV �����
7HOHFRPPXQLFDWLRQV �����
,QGXVWULDO�0HWDOV�	 �����
%HYHUDJHV �����
/LIH�,QVXUDQFH �����
1RQOLIH�,QVXUDQFH ������
5HDO�(VW�,QYHVW�	�7U ������
0RELOH�7HOHFRPPV ������
2LO�(TXLSPHQW�	�6HUY ������
&KHPLFDOV ������
7REDFFR ������
%DVLF�0DWHULDOV ������
0LQLQJ ������
7HFK�+DUGZDUH�	�(T ������

FTSE GLOBAL EQUITY INDEX SERIES  

-XQ��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
5HJLRQV�	�FRXQWULHV VWRFNV LQGLFHV � � � UHWQ � <LHOG

-XQ��� 1R�RI 86�� 'D\ 0WK <7' 7RWDO <7' *U�'LY
6HFWRUV VWRFNV LQGLFHV � � � UHWQ � <LHOG

)76(�*OREDO�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�0LG�&DS ���� ������ ���� ��� ��� ������� ��� ���
)76(�*OREDO�6PDOO�&DS ���� ������ ���� ��� ��� ������� ��� ���
)76(�$OO�:RUOG ���� ������ ��� ��� ���� ������ ���� ���
)76(�:RUOG ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�81,7('�.,1*'20�,Q ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�86$ ���� ������ ���� ��� ��� ������ ��� ���
)76(�*OREDO�$OO�&DS�H[�-$3$1 ���� ������ ��� ��� ���� ������� ���� ���
)76(�*OREDO�$OO�&DS�H[�(XUR]RQH ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�$OO�&DS ���� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�/DUJH�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�'HYHORSHG�(XURSH�/DUJH�&DS ��� ������ ���� ���� ���� ������ ���� ���
)76(�'HYHORSHG�(XURSH�0LG�&DS ��� ������ ���� ���� ��� ������� ���� ���
)76(�'HY�(XURSH�6PDOO�&DS ��� ������ ���� ���� ��� ������� ��� ���
)76(�1RUWK�$PHULFD�/DUJH�&DS ��� ������ ��� ��� ���� ������� ���� ���
)76(�1RUWK�$PHULFD�0LG�&DS ��� ������� ���� ��� ��� ������� ��� ���
)76(�1RUWK�$PHULFD�6PDOO�&DS ���� ������� ���� ��� ��� ������� ��� ���
)76(�1RUWK�$PHULFD ��� ������ ��� ��� ���� ������ ���� ���
)76(�'HYHORSHG�H[�1RUWK�$PHULFD ���� ������ ���� ���� ��� ������ ���� ���
)76(�-DSDQ�/DUJH�&DS ��� ������ ���� ��� ���� ������ ���� ���
)76(�-DSDQ�0LG�&DS ��� ������ ���� ���� ��� ������ ��� ���
)76(�*OREDO�ZL�-$3$1�6PDOO�&DS ��� ������ ���� ���� ��� ������ ��� ���
)76(�-DSDQ ��� ������ ���� ��� ���� ������ ���� ���
)76(�$VLD�3DFLILF�/DUJH�&DS�H[�-DSDQ ���� ������ ���� ��� ��� ������� ��� ���
)76(�$VLD�3DFLILF�0LG�&DS�H[�-DSDQ ��� ������� ���� ��� ��� ������� ��� ���
)76(�$VLD�3DFLILF�6PDOO�&DS�H[�-DSDQ ���� ������ ���� ��� ��� ������ ��� ���
)76(�$VLD�3DFLILF�([�-DSDQ ���� ������ ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�$OO�&DS ���� ������ ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�/DUJH�&DS ���� ������ ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�0LG�&DS ��� ������� ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�6PDOO�&DS ���� ������ ���� ��� ��� ������� ��� ���
)76(�(PHUJLQJ�(XURSH ��� ������ ���� ��� ���� ������ ���� ���
)76(�/DWLQ�$PHULFD�$OO�&DS ��� ������ ���� ��� ���� ������� ���� ���
)76(�0LGGOH�(DVW�DQG�$IULFD�$OO�&DS ��� ������ ���� ��� ���� ������� ��� ���
)76(�*OREDO�ZL�81,7('�.,1*'20�$OO�&DS�,Q ��� ������ ���� ���� ��� ������ ��� ���
)76(�*OREDO�ZL�86$�$OO�&DS ���� ������� ��� ��� ���� ������� ���� ���
)76(�(XURSH�$OO�&DS ���� ������ ���� ���� ��� ������ ���� ���
)76(�(XUR]RQH�$OO�&DS ��� ������ ���� ���� ���� ������ ���� ���
)76(�('+(&�5LVN�(IILFLHQW�$OO�:RUOG ���� ������ ���� ��� ��� ������ ��� ���
)76(�('+(&�5LVN�(IILFLHQW�'HYHORSHG�(XURSH ��� ������ ���� ���� ��� ������ ��� ���
2LO�	�*DV ��� ������ ���� ���� ���� ������ ���� ���
2LO�	�*DV�3URGXFHUV �� ������ ���� ���� ���� ������ ���� ���

2LO�(TXLSPHQW�	�6HUYLFHV �� ������ ���� ��� ���� ������ ���� ���
%DVLF�0DWHULDOV ��� ������ ���� ��� ��� ������� ��� ���
&KHPLFDOV ��� ������ ���� ���� ��� ������� ��� ���
)RUHVWU\�	�3DSHU �� ������ ���� ���� ���� ������ ���� ���
,QGXVWULDO�0HWDOV�	�0LQLQJ ��� ������ ���� ��� ��� ������� ��� ���
0LQLQJ �� ������ ���� ���� ���� ������� ���� ���
,QGXVWULDOV ��� ������ ���� ��� ��� ������ ���� ���
&RQVWUXFWLRQ�	�0DWHULDOV ��� ������ ���� ��� ���� ������� ���� ���
$HURVSDFH�	�'HIHQVH �� ������ ���� ��� ��� ������� ��� ���
*HQHUDO�,QGXVWULDOV �� ������ ��� ��� ���� ������ ���� ���
(OHFWURQLF�	�(OHFWULFDO�(TXLSPHQW ��� ������ ���� ��� ���� ������ ���� ���
,QGXVWULDO�(QJLQHHULQJ ��� ������� ���� ��� ���� ������� ���� ���
,QGXVWULDO�7UDQVSRUWDWLRQ ��� ������ ��� ��� ��� ������� ��� ���
6XSSRUW�6HUYLFHV �� ������ ���� ��� ���� ������ ���� ���
&RQVXPHU�*RRGV ��� ������ ��� ��� ���� ������� ���� ���
$XWRPRELOHV�	�3DUWV ��� ������ ��� ���� ���� ������� ���� ���
%HYHUDJHV �� ������ ��� ���� ��� ������� ��� ���
)RRG�3URGXFHUV ��� ������ ���� ���� ��� ������� ��� ���
+RXVHKROG�*RRGV�	�+RPH�&RQVWUXFWLRQ �� ������ ��� ��� ��� ������ ��� ���
/HLVXUH�*RRGV �� ������ ���� ��� ���� ������ ���� ���
3HUVRQDO�*RRGV �� ������� ��� ���� ��� ������� ��� ���
7REDFFR �� ������ ���� ��� ���� ������� ���� ���
+HDOWK�&DUH ��� ������ ��� ���� ��� ������� ��� ���
+HDOWK�&DUH�(TXLSPHQW�	�6HUYLFHV ��� ������� ��� ��� ��� ������� ��� ���
3KDUPDFHXWLFDOV�	�%LRWHFKQRORJ\ ��� ������ ��� ���� ���� ������ ��� ���
&RQVXPHU�6HUYLFHV ��� ������ ��� ��� ���� ������ ���� ���
)RRG�	�'UXJ�5HWDLOHUV �� ������ ��� ��� ���� ������ ���� ���
*HQHUDO�5HWDLOHUV ��� ������� ��� ��� ���� ������� ���� ���
0HGLD �� ������ ���� ��� ���� ������ ���� ���
7UDYHO�	�/HLVXUH ��� ������ ���� ��� ���� ������ ���� ���
7HOHFRPPXQLFDWLRQ �� ������ ���� ���� ���� ������ ��� ���
)L[HG�/LQH�7HOHFRPPXQLDWLRQV �� ����� ���� ���� ���� ������ ��� ���
0RELOH�7HOHFRPPXQLFDWLRQV �� ������ ���� ���� ��� ������ ��� ���
8WLOLWLHV ��� ������ ���� ��� ���� ������ ��� ���
(OHFWULFLW\ ��� ������ ���� ��� ���� ������ ���� ���
*DV�:DWHU�	�0XOWLXWLOLWLHV �� ������ ���� ���� ��� ������ ��� ���
)LQDQFLDOV ��� ������ ���� ��� ��� ������ ��� ���
%DQNV ��� ������ ���� ��� ���� ������ ��� ���
1RQOLIH�,QVXUDQFH �� ������ ��� ���� ��� ������ ��� ���
/LIH�,QVXUDQFH �� ������ ���� ���� ���� ������ ���� ���
)LQDQFLDO�6HUYLFHV ��� ������ ���� ��� ��� ������ ��� ���
7HFKQRORJ\ ��� ������ ��� ��� ���� ������ ���� ���
6RIWZDUH�	�&RPSXWHU�6HUYLFHV ��� ������ ��� ��� ���� ������� ���� ���
7HFKQRORJ\�+DUGZDUH�	�(TXLSPHQW ��� ������ ��� ���� ���� ������ ���� ���
$OWHUQDWLYH�(QHUJ\ �� ������ ���� ���� ����� ������ ����� ���
5HDO�(VWDWH�,QYHVWPHQW�	�6HUYLFHV ��� ������ ���� ��� ���� ������ ���� ���
5HDO�(VWDWH�,QYHVWPHQW�7UXVWV ��� ������ ���� ���� ���� ������� ���� ���
)76(�*OREDO�/DUJH�&DS ���� ������ ��� ��� ���� ������� ���� ���

7KH�)76(�*OREDO�(TXLW\�6HULHV��ODXQFKHG�LQ�������FRQWDLQV�WKH�)76(�*OREDO�6PDOO�&DS�,QGLFHV�DQG�EURDGHU�)76(�*OREDO�$OO�&DS�,QGLFHV��ODUJH�PLG�VPDOO�FDS��DV�ZHOO�DV�WKH�HQKDQFHG�)76(�$OO�:RUOG�LQGH[�6HULHV��ODUJH�
PLG�FDS����SOHDVH�VHH�ZZZ�IWVH�FRP�JHLV��7KH�WUDGH�QDPHV�)XQGDPHQWDO�,QGH[p�DQG�5$),p�DUH�UHJLVWHUHG�WUDGHPDUNV�DQG�WKH�SDWHQWHG�DQG�SDWHQW�SHQGLQJ�SURSULHWDU\�LQWHOOHFWXDO�SURSHUW\�RI�5HVHDUFK�$IILOLDWHV��//&
�86�3DWHQW�1RV����������������������������������������������3DWHQW�3HQGLQJ�3XEO��1RV��86��������������$���86��������������$���86��������������$���86���������������$���:2��������������:2�������������$��
:2��������������(31����������DQG�+.����������ß('+(&�ß�LV�D�WUDGH�PDUN�RI�('+(&�%XVLQHVV�6FKRRO�$V�RI�-DQXDU\��QG�������)76(�LV�EDVLQJ�LWV�VHFWRU�LQGLFHV�RQ�WKH�,QGXVWULDO�&ODVVLILFDWLRQ�%HQFKPDUN���SOHDVH�VHH
ZZZ�IWVH�FRP�LFE��)RU�FRQVWLWXHQW�FKDQJHV�DQG�RWKHU�LQIRUPDWLRQ�DERXW�)76(��SOHDVH�VHH�ZZZ�IWVH�FRP��k�)76(�,QWHUQDWLRQDO�/LPLWHG��������$OO�5LJKWV�UHVHUYHG��ß)76(pß�LV�D�WUDGH�PDUN�RI�WKH�/RQGRQ�6WRFN�([FKDQJH
*URXS�FRPSDQLHV�DQG�LV�XVHG�E\�)76(�,QWHUQDWLRQDO�/LPLWHG�XQGHU�OLFHQFH�

FTSE 100 SUMMARY  

&ORVLQJ :HHN
V
)76(���� 3ULFH &KDQJH

&ORVLQJ :HHN
V
)76(���� 3ULFH &KDQJH

�,�*URXS�3/& ���� �������
$EUGQ�3/& ������ �����
$GPLUDO�*URXS�3/& ���� ������
$LUWHO�$IULFD�3/& ������ ������
$QJOR�$PHULFDQ�3/& ���� �������
$QWRIDJDVWD�3/& ������ ������
$VKWHDG�*URXS�3/& ���� ������
$VVRFLDWHG�%ULWLVK�)RRGV�3/& ���� �����
$VWUD]HQHFD�3/& ����� �������
$XWR�7UDGHU�*URXS�3/& ������ ������
$YLYD�3/& ������ �����
%	0�(XURSHDQ�9DOXH�5HWDLO�6�$� ������ �����
%DH�6\VWHPV�3/& ������ ������
%DUFOD\V�3/& ������ �����
%DUUDWW�'HYHORSPHQWV�3/& ������ ������
%HD]OH\�3/& ������ �����
%HUNHOH\�*URXS�+ROGLQJV��7KH��3/& ���� �������
%3�3/& ������ �����
%ULWLVK�$PHULFDQ�7REDFFR�3/& ���� �����
%W�*URXS�3/& ������ �����
%XQ]O�3/& ���� ������
%XUEHUU\�*URXS�3/& ���� �������
&HQWULFD�3/& ������ �����
&RFD�&ROD�+EF�$* ���� ����
&RPSDVV�*URXS�3/& ���� ����
&RQYDWHF�*URXS�3/& ������ ����
&UK�3/& ���� �����
&URGD�,QWHUQDWLRQDO�3/& ���� �����
'FF�3/& ���� �������
'LDJHR�3/& ���� ������
(QGHDYRXU�0LQLQJ�3/& ���� �������
(QWDLQ�3/& ���� ����
([SHULDQ�3/& ���� ������
)	&�,QYHVWPHQW�7UXVW�3/& ������ ������
)OXWWHU�(QWHUWDLQPHQW�3/& ����� �������
)UDVHUV�*URXS�3/& ������ ������
)UHVQLOOR�3/& ������ ������
*OD[RVPLWKNOLQH�3/& ������ �����
*OHQFRUH�3/& ������ ������
+DOHRQ�3/& ������ ����
+DOPD�3/& ���� ������
+DUJUHDYHV�/DQVGRZQ�3/& ������ ������
+LVFR[�/7' ���� ������
+6%&�+ROGLQJV�3/& ������ �����
,PL�3/& ���� ������
,PSHULDO�%UDQGV�3/& ������ �����
,QIRUPD�3/& ������ ������
,QWHUFRQWLQHQWDO�+RWHOV�*URXS�3/& ���� �������
,QWHUQDWLRQDO�&RQVROLGDWHG�$LUOLQHV�*URXS�6�$� ������ �����
,QWHUWHN�*URXS�3/& ���� �������

-G�6SRUWV�)DVKLRQ�3/& ������ �����
-RKQVRQ�0DWWKH\�3/& ������ ������
.LQJILVKHU�3/& ������ �����
/DQG�6HFXULWLHV�*URXS�3/& ������ ������
/HJDO�	�*HQHUDO�*URXS�3/& ������ �����
/OR\GV�%DQNLQJ�*URXS�3/& ����� �����
/RQGRQ�6WRFN�([FKDQJH�*URXS�3/& ���� �������
0	*�3/& ������ �����
0HOURVH�,QGXVWULHV�3/& ������ ������
0RQGL�3/& ���� ������
1DWLRQDO�*ULG�3/& ������ ������
1DWZHVW�*URXS�3/& ������ ������
1H[W�3/& ���� ������
2FDGR�*URXS�3/& ������ �����
3HDUVRQ�3/& ������ �����
3HUVKLQJ�6TXDUH�+ROGLQJV�/7' ���� ������
3HUVLPPRQ�3/& ���� �������
3KRHQL[�*URXS�+ROGLQJV�3/& ������ ������
3UXGHQWLDO�3/& ���� ������
5HFNLWW�%HQFNLVHU�*URXS�3/& ���� �����
5HO[�3/& ���� ������
5HQWRNLO�,QLWLDO�3/& ������ ������
5LJKWPRYH�3/& ������ ������
5LR�7LQWR�3/& ������ �������
5ROOV�5R\FH�+ROGLQJV�3/& ������ ����
5V�*URXS�3/& ������ ������
6DJH�*URXS�3/& ������ �����
6DLQVEXU\��-��3/& ������ ������
6FKURGHUV�3/& ������ ������
6FRWWLVK�0RUWJDJH�,QYHVWPHQW�7UXVW�3/& ������ ������
6HJUR�3/& ������ ������
6HYHUQ�7UHQW�3/& ���� ������
6KHOO�3/& ������ ������
6PLWK�	�1HSKHZ�3/& ���� ������
6PLWK��'V��3/& ������ ������
6PLWKV�*URXS�3/& ���� ������
6PXUILW�.DSSD�*URXS�3/& ���� �������
6SLUD[�6DUFR�(QJLQHHULQJ�3/& ����� �������
6VH�3/& ������ ������
6W��-DPHV
V�3ODFH�3/& ���� ������
6WDQGDUG�&KDUWHUHG�3/& ������ ������
7D\ORU�:LPSH\�3/& ������ �����
7HVFR�3/& ������ ������
8QLOHYHU�3/& ���� �����
8QLWH�*URXS�3/& ������ ������
8QLWHG�8WLOLWLHV�*URXS�3/& ������ ������
9RGDIRQH�*URXS�3/& ����� �����
:HLU�*URXS�3/& ������ ������
:KLWEUHDG�3/& ���� �������
:SS�3/& ������ ������

UK STOCK MARKET TRADING DATA  

-XQ��� -XQ��� -XQ��� -XQ��� -XQ��� <U�$JR
2UGHU�%RRN�7XUQRYHU��P� ����� ������ ������ ������ ������ ������
2UGHU�%RRN�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
2UGHU�%RRN�6KDUHV�7UDGHG��P� ������� ������� ������� ������� ������� �������
7RWDO�(TXLW\�7XUQRYHU��eP� ������� ������� ������� ������� �������� ��������
7RWDO�0NW�%DUJDLQV ��������� ��������� ��������� ��������� ��������� ���������
7RWDO�6KDUHV�7UDGHG��P� ������� ������� ������� ������� ������� �������
��([FOXGLQJ�LQWUD�PDUNHW�DQG�RYHUVHDV�WXUQRYHU��
8.�RQO\�WRWDO�DW��SP��Á�8.�SOXV�LQWUD�PDUNHW�WXUQRYHU���X��8QDYDOLDEOH�
�F��0DUNHW�FORVHG�

$OO�GDWD�SURYLGHG�E\�0RUQLQJVWDU�XQOHVV�RWKHUZLVH�QRWHG��$OO�HOHPHQWV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG
DFFXUDWH�DW�WKH�WLPH�RI�SXEOLFDWLRQ��1R�RIIHU�LV�PDGH�E\�0RUQLQJVWDU�RU�WKH�)7��7KH�)7�GRHV�QRW�ZDUUDQW�QRU
JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��7KH�)7�GRHV�QRW�DFFHSW�UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH
OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ�RU�XVH�RI�WKH�OLVWHG�LQIRUPDWLRQ�
)RU�DOO�TXHULHV�H�PDLO�IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP

'DWD�SURYLGHG�E\�0RUQLQJVWDU�_�ZZZ�PRUQLQJVWDU�FR�XN

UK RIGHTS OFFERS  

$PRXQW /DWHVW
,VVXH SDLG UHQXQ� FORVLQJ
SULFH XS GDWH +LJK /RZ 6WRFN 3ULFH�S �RU�
7KHUH�DUH�FXUUHQWO\�QR�ULJKWV�RIIHUV�E\�DQ\�FRPSDQLHV�OLVWHG�RQ�WKH�/6(�

UK COMPANY RESULTS  

&RPSDQ\ 7XUQRYHU 3UH�WD[ (36�S� 'LY�S� 3D\�GD\ 7RWDO
5LYHU)RUW�*OREDO�2SSRUWXQLWLHV 3UH �����/ ����� �����/ ����� ������� ������� � ����� �����

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

UK RECENT EQUITY ISSUES  

,VVXH ,VVXH 6WRFN &ORVH 0NW
GDWH SULFH�S� 6HFWRU FRGH 6WRFN SULFH�S� ��� +LJK /RZ &DS��eP�
����� ����� $0,) $PLFRUS�)6��8.��3OF ���� ���� ���� ���� �����
����� ���� $6+, $VKLQJWRQ�,QQRYDWLRQ�3/& ���� ���� ���� ���� �����
����� ���� 7$% %HFNHW�,QYHVW�3/& ���� ���� ���� ���� ����
����� ���� 21( 2QHLUR�(QHUJ\�3/& ���� ���� ����� ���� �����
����� ����� $'05 $GPLUDO�$FTXLVLWLRQ�8.�/WG ���� ���� ����� ���� �����

†Placing price. *Intoduction. ÁWhen issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.

MARKET DATA



Monday 26 June 2023 ★ FINANCIAL TIMES 11

MARKET DATA

FT500: THE WORLD'S LARGEST COMPANIES
���:HHN

6WRFN 3ULFH���:HHN +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH���:HHN +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH���:HHN +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH���:HHN +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH���:HHN +LJK /RZ <OG 3�( 0&DS�P
���:HHN

6WRFN 3ULFH���:HHN +LJK /RZ <OG 3�( 0&DS�P

$XVWUDOLD��$��
$1=�%DQN ����� ����� ����� ����� ���� ���� ��������
%+3�*URXS ����� ����� ����� ����� ���� ����� ������
&PZ%N$X ����� ���� ������ ����� ���� ����� ���������
&6/ ������ ���� ������ ������ ���� ����� ��������
1DW$XV%N ����� ���� ����� ����� ���� ����� ��������
7HOVWUD ���� ����� ���� ���� ���� ����� ��������
:HVIDUPHUV ����� ����� ����� ����� ���� ����� �������
:HVWSDF�%DQN ����� ���� ����� ����� ���� ����� ��������
:RROZRUWKV ����� ���� ����� ����� ���� ����� ��������
%HOJLXP��é�
$Q%VK,Q%Y ����� ����� ����� ����� ���� ����� ��������
.%&�*US ����� ����� ����� ����� ���� ����� ��������
%UD]LO��5��
$PEHY ����� ���� ����� ����� ���� ����� ��������
%UDGHVFR ����� ���� ����� ����� ���� ���� ��������
&LHOR ���� ���� ���� ���� ���� ����� �������
,WDX+OG)LQ ����� ���� ����� ����� ���� ����� ��������
3HWUREUDV ����� ���� ����� ����� ����� ���� ��������
9DOH ����� ����� ����� ����� ����� ���� ��������
&DQDGD��&��
%DXVFK�+OWK ���� ����� ����� ���� � ����� ������
%&( ����� ����� ����� ����� ���� ����� ��������
%N0RQWUO ������ ����� ������ ������ ���� ���� ��������
%N1YD6 ����� ����� ����� ����� ���� ���� ��������
%URRNILHOG ����� ����� ����� ����� ���� ����� ��������
&DQDG3F5 ������ ���� ������ ����� ���� ����� ��������
&DQ,PS ����� ����� ����� ����� ����� ���� ��������
&DQ1DW5V ����� ����� ����� ����� ���� ����� ��������
&DQ1DW5\ ������ ����� ������ ������ ���� ����� ��������
(QEULGJH ����� ����� ����� ����� ���� ����� ��������
*W:HV/LI ����� ����� ����� ����� ���� ����� ��������
,PS2LO ����� ����� ����� ����� ���� ����� ��������
0DQXOLIH ����� ����� ����� ����� ���� ���� ��������
1XWULHQ ����� ����� ������ ����� ���� ����� ��������
5\O%N& ������ ����� ������ ������ ���� ����� ���������
6+23 ����� ����� ����� ����� � ���� ��������
6XQFRU�(Q ����� ����� ����� ����� ���� ����� ��������
7KP5HXW ������ ���� ������ ������ ���� ����� ��������
7QWR'RP ����� ����� ����� ����� ���� ���� ���������
7UQ&DQ ����� ����� ����� ����� ���� ����� ��������
&KLQD��+.��
$JULF%N&K ���� ����� ���� ���� ���� ���� ��������
%N�&KLQD ���� ���� ���� ���� ���� ���� ��������
%NRI&RPP ���� ����� ���� ���� ���� ���� ��������
%2(�7HFK ���� ���� ���� ���� � ����� �����
&K�&RPV�&RQV ���� ����� ���� ���� ���� ���� �������
&K�(YUEUJKW ���� ����� ���� ���� ����� ���� �������
&K�5DLO�&RQV ���� ����� ���� ���� ���� ���� �������
&K�5DLO�*S ���� ����� ���� ���� ���� ���� �������
&K&RQVW%N ���� ����� ���� ���� ���� ���� ���������
&KLQD�9DQNH ����� ����� ����� ���� ����� ���� �������
&KLQD&LWLF ���� ����� ���� ���� ���� ���� �������
&KLQD/LIH ����� ����� ����� ���� ���� ���� �������
&KLQD0%DQN ����� ����� ����� ����� ���� ���� �������
&KLQD0RE ����� ����� ����� ����� ���� ���� ���������
&KLQD3F,QV ����� ����� ����� ����� ���� ���� ������
&K0LQVKHQJ ���� ����� ���� ���� ���� ���� �������
&K0UFK6HFV ����� ����� ����� ����� ���� ����� ��������
&KQD�8WG�&RPV ���� ����� ���� ���� ���� ����� ��������
&K6KHQ(J\ ����� ����� ����� ����� ���� ���� �������
&K6KSEOGQJ ���� ���� ���� ���� � ������� ��������
&K6W&RQ(QJ ���� ����� ���� ���� ���� ���� ��������
&K8QF+. ���� ����� ���� ���� ���� ����� �������
&11&�,QWO ���� ���� ���� ���� ���� ����� ��������
&65 ���� ����� ���� ���� ���� ����� �������
'DTLQ ���� ����� ���� ���� ���� ����� �����
*XRVHQ6HF ���� ����� ����� ���� ���� ���� ��������
+DLWRQJ6HFV ���� ����� ���� ���� ���� ���� �������
+QJ]K�+LN9'7 ����� ���� ����� ����� ���� ����� ��������
+XQQJ�3ZU ���� ����� ���� ���� ���� ����� �������
,0�%DRWRX�6WO ���� ����� ���� ���� � ����� �������
,Q	&P%N&K ���� ����� ���� ���� ���� ���� ��������
,QGVWUO%N ����� ����� ����� ����� ���� ���� �������
.ZHLFKRZ ������� ���� ���� ���� ���� ����� ��������
0LGHD ���� ���� ���� ���� � ����� �����
1HZ�&K�/LIH�,QV ����� ����� ����� ����� ���� ���� �������
3HWUR&KLQD ���� ����� ���� ���� ���� ����� ��������
3LQJ$Q,QV ����� ����� ����� ����� ���� ���� ��������
3QJ$Q%QN ����� ����� ����� ����� ���� ���� ��������
3ZU�&RQV�&RUS ���� ���� ���� ���� ���� ����� �������
6DLF0WU ����� ���� ����� ����� ���� ���� ��������
6KHQZDQ+RQJ ���� ���� ���� ���� � ���� ������
6KJ3GJ%N ���� ����� ���� ���� ���� ���� ��������
6LQRSHF�&RUS ���� ����� ���� ���� ���� ���� ��������
6LQRSHF�2LO ���� ����� ���� ���� � ������ �������
'HQPDUN��NU�
'DQVNH%N ������ ����� ������ ����� ���� ����� ��������
0ROOHU0UVN ����� ������� ����� ����� ���� ���� ��������
1RYR% ������ ������ ������ ������ ���� ����� ���������

)LQODQG��é�
1RNLD ���� ����� ���� ���� � ����� ��������
6DPSR$ ����� ����� ����� ����� ���� ���� ��������
)UDQFH��é�
$LUEXV�*USH ������ ����� ������ ����� � ����� ���������
$LU/LTXLGH ������ ����� ������ ������ ���� ����� ��������
$;$ ����� ���� ����� ����� ���� ���� ��������
%13�3DULE ����� ����� ����� ����� ���� ���� ��������
&KULVWLDQ'LRU ������ ������ ������ ������ ���� ����� ���������
&UHG�$JU ����� ����� ����� ���� ���� ���� ��������
'DQRQH ����� ���� ����� ����� ���� ����� ��������
(') ����� ���� ����� ���� ���� ���� ��������
(QJLH�6$ ����� ����� ����� ����� ���� ����� ��������
(VVLORU/X[RWWLFD ������ ����� ������ ������ ���� ����� ��������
+HUPHV�,QWO ������ ������ ���� ���� ���� ����� ���������
/2UHDO ������ ����� ������ ������ ���� ����� ���������
/90+ ������ ������ ������ ������ ���� ����� ���������
2UDQJH ����� ����� ����� ���� ����������� ��������
3HUQRG5LF ������ ����� ������ ������ ���� ����� ��������
5HQDXOW ����� ����� ����� ����� � ������ ��������
6DIUDQ ������ ����� ������ ����� ����������� ��������
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����� ���� ����� ���� ���� ����� ����� ����

*HUPDQ\ ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

*UHHFH � � � � � � �
����� ���� ������ ���� ���� ���� ���� ����

,UHODQG � � � � � � �
����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

,WDO\ ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ����� ����� ����
����� ���� ����� ���� ���� ����� ����� ����

-DSDQ ����� ���� ������ ���� ���� ����� ����� �����
����� ���� ����� ���� ����� ����� ����� �����
����� ���� ����� ���� ���� ����� ���� ����

1HWKHUODQGV ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ������ ���� ���� ����� ����� ����

1HZ�=HDODQG ����� ���� ����� ���� ���� ���� ���� ����
����� ���� ������ ���� ����� ����� ����� ����

1RUZD\ ����� ���� ����� ���� ���� ���� ���� ����
3RODQG � � � � � � �

����� ���� ����� ���� ����� ����� ����� �����
����� ���� ����� ���� ����� ���� ����� �����

3RUWXJDO ����� ���� ������ ���� ���� ���� ���� ����
6SDLQ � � � � � � �

����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ����� ����� ����

6ZHGHQ ����� ���� ������ ���� ���� ���� ���� ����
����� ���� ������ ���� ���� ���� ���� ����

6ZLW]HUODQG ����� ���� ������ ���� ���� ����� ���� ����
����� ���� ����� ���� ���� ����� ���� �����

8QLWHG�.LQJGRP ����� ���� ����� ���� ����� ���� ���� ����
����� ���� ����� ���� ����� ���� ���� ����
����� ���� ����� ���� ����� ����� ���� ����

8QLWHG�6WDWHV � � � � � � �
����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ���� ���� ����
����� ���� ����� ���� ���� ���� ����� ����

,QWHUDFWLYH�'DWD�3ULFLQJ�DQG�5HIHUHQFH�'DWD�//&��DQ�,&(�'DWD�6HUYLFHV�FRPSDQ\�

GILTS: UK CASH MARKET  

5HG &KDQJH�LQ�<LHOG ���:HHN $PQW
-XQ��� 3ULFH�e <LHOG 'D\ :HHN 0RQWK <HDU +LJK /RZ eP

� � � � � � � � �
7U�����SF�
�� ����� ���� ���� ���� ���� ������ ����� ����� �����
7U������SF�
�� ����� ���� ���� ���� ���� ������ ����� ����� �����
7U��SF�
�� ����� ���� ���� ���� ����� ������ ������ ����� �����
7U������SF�
�� ����� ���� ���� ���� ����� ������ ����� ����� �����
7U�����SF�
�� ����� ���� ���� ���� ���� ������ ����� ����� �����
7U����SF�
�� ����� ���� ����� ����� ���� ������ ����� ����� �����
7U��SF�
�� ����� ���� ����� ����� ����� ����� ������ ����� �����
7U�����SF�
�� ����� ���� ����� ����� ����� ����� ������ ����� �����
7U����SF�
�� ������ ���� ����� ����� ����� ����� ������ ����� �����
7U�����SF�
�� ����� ���� ����� ����� ����� ����� ������ ����� �����
7U��SF�
�� ����� ���� ����� ����� ����� ����� ������ ����� �����
*LOWV�EHQFKPDUNV�	�QRQ�UXPS�XQGDWHG�VWRFNV��&ORVLQJ�PLG�SULFH�LQ�SRXQGV�SHU�e����QRPLQDO�RI�VWRFN�

GILTS: UK FTSE ACTUARIES INDICES  

3ULFH�,QGLFHV 'D\
V 7RWDO 5HWXUQ 5HWXUQ
)L[HG�&RXSRQ -XQ��� FKJ�� 5HWXUQ ��PRQWK ��\HDU <LHOG
��8S�WR���<HDUV ����� ����� ������� ����� ����� ����
���������<HDUV ������ ���� ������� ����� ������ ����
����������<HDUV ������ ���� ������� ����� ������ ����
���������<HDUV ������ ���� ������� ����� ������ ����
��2YHU����<HDUV ������ ���� ������� ���� ������ ����
��$OO�VWRFNV ������ ���� ������� ����� ������ ����

'D\
V 0RQWK <HDU
V 7RWDO 5HWXUQ 5HWXUQ
,QGH[�/LQNHG -XQ��� FKJ�� FKJ�� FKJ�� 5HWXUQ ��PRQWK ��\HDU
��8S�WR���<HDUV ������ ����� ���� ���� ������� ���� ����
��2YHU���\HDUV ������ ���� ���� ������ ������� ���� ������
�������\HDUV ������ ���� ���� ����� ������� ���� �����
��2YHU����\HDUV ������ ���� ���� ������ ������� ���� ������
��$OO�VWRFNV ������ ���� ���� ������ ������� ���� ������

<LHOG�,QGLFHV -XQ��� -XQ��� <U�DJR -XQ��� -XQ��� <U�DJR
��<UV ���� ���� ���� ���<UV ���� ���� ����
���<UV ���� ���� ���� ���<UV ���� ���� ����
���<UV ���� ���� ����

LQIODWLRQ��� LQIODWLRQ���
5HDO�\LHOG -XQ��� 'XU�\UV 3UHYLRXV <U�DJR -XQ��� 'XU�\UV 3UHYLRXV <U�DJR
8S�WR���\UV ���� ���� ���� ����� ���� ���� ���� �����
2YHU���\UV ���� ����� ���� ����� ���� ����� ���� �����
�����\UV ���� ���� ���� ����� ���� ���� ���� �����
2YHU����\UV ���� ����� ���� ����� ���� ����� ���� �����
$OO�VWRFNV ���� ����� ���� ����� ���� ����� ���� �����
6HH�)76(�ZHEVLWH�IRU�PRUH�GHWDLOV�ZZZ�IWVH�FRP�SURGXFWV�LQGLFHV�JLOWV
k�����7UDGHZHE�0DUNHWV�//&��$OO�ULJKWV�UHVHUYHG��7KH�7UDGHZHE�)76(
*LOW�&ORVLQJ�3ULFHV�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�SURSULHWDU\�WR
7UDGHZHE��PD\�QRW�EH�FRSLHG�RU�UH�GLVWULEXWHG��LV�QRW�ZDUUDQWHG�WR�EH
DFFXUDWH��FRPSOHWH�RU�WLPHO\��DQG�GRHV�QRW�FRQVWLWXWH�LQYHVWPHQW�DGYLFH�
7UDGHZHE�LV�QRW�UHVSRQVLEOH�IRU�DQ\�ORVV�RU�GDPDJH�WKDW�PLJKW�UHVXOW�IURP�WKH�XVH�RI�WKLV�LQIRUPDWLRQ�

$OO�GDWD�SURYLGHG�E\�0RUQLQJVWDU�XQOHVV�RWKHUZLVH�QRWHG��$OO�HOHPHQWV�OLVWHG�DUH�LQGLFDWLYH�DQG�EHOLHYHG�DFFXUDWH
DW�WKH�WLPH�RI�SXEOLFDWLRQ��1R�RIIHU�LV�PDGH�E\�0RUQLQJVWDU��LWV�VXSSOLHUV��RU�WKH�)7��1HLWKHU�WKH�)7��QRU
0RUQLQJVWDUÜV�VXSSOLHUV��ZDUUDQW�RU�JXDUDQWHH�WKDW�WKH�LQIRUPDWLRQ�LV�UHOLDEOH�RU�FRPSOHWH��1HLWKHU�WKH�)7�QRU
0RUQLQJVWDUÜV�VXSSOLHUV�DFFHSW�UHVSRQVLELOLW\�DQG�ZLOO�QRW�EH�OLDEOH�IRU�DQ\�ORVV�DULVLQJ�IURP�WKH�UHOLDQFH�RQ�WKH
XVH�RI�WKH�OLVWHG�LQIRUPDWLRQ��)RU�DOO�TXHULHV�H�PDLO�IW�UHDGHU�HQTXLULHV#PRUQLQJVWDU�FRP

'DWD�SURYLGHG�E\�0RUQLQJVWDU�_�ZZZ�PRUQLQJVWDU�FR�XN
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SUMMARY FT.COM/FUNDS

:LQQHUV���86�)XQG�0LG�&DS�9DOXH

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

+RWFKNLV�	�:LOH\�0LG�&DS�9DOXH�)XQG ���� ����� ���� ���� �����
,QYHVFR�9DOXH�2SSRUWXQLWLHV�)XQG ����� ����� ���� ���� �����
3]HQD�0LG�&DS�9DOXH�)XQG ���� ����� ���� ���� �����
9LFWRU\�,QWHJULW\�6PDOO�0LG�&DS�9DOXH�)XQG ���� ����� ���� ���� �����
*RRG+DYHQ�)XQG ����� ����� ���� ���� �����

/RVHUV���86�)XQG�0LG�&DS�9DOXH

)XQG�1DPH �\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U�5HWXUQ
*%3

�\U
6KDUSH�5DWLR

�\U
6WG�'HY

)UDQN�9DOXH�)XQG ����� ���� ���� ���� �����
1XDQFH�0LG�&DS�9DOXH�)XQG ���� ���� ���� ���� �����
1XDQFH�&RQFHQWUDWHG�9DOXH�)XQG ���� ���� ���� ���� �����
-DQXV�+HQGHUVRQ�6PDOO�0LG�&DS�9DOXH�)XQG ���� ���� ���� ���� �����
&DULOORQ�&KDUWZHOO�0LG�&DS�9DOXH�)XQG ���� ���� ���� ���� �����

0RUQLQJVWDU�6WDU�5DWLQJV

)XQG�1DPH %DVH�&XUUHQF\ 0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ���<U

0RUQLQJVWDU
5DWLQJ����<U

-DQXV�+HQGHUVRQ�*OREDO�6XVWDLQDEOH�(TXLW\�)XQG�$�,QF 3RXQG�6WHUOLQJ 3333 3333 3333

6)�*OREDO�%HVW�,GHDV�(T�'�*%3�,1& 3RXQG�6WHUOLQJ 333 3333 �
0XOWL�$VVHW�$OORFDWRU�*URZWK�)XQG�<�$&&�*%3 3RXQG�6WHUOLQJ 333 3333 333

-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�*OREDO�6HOHFW�)XQG�$FF 3RXQG�6WHUOLQJ 333 333 33

),'�,167���(PHUJLQJ�0DUNHWV�)XQG�:�$&&�*%3 3RXQG�6WHUOLQJ 33 33 3333

*OREDO�%URDG�&DWHJRU\�*URXS���$OWHUQDWLYH

0RUQLQJVWDU�&DWHJRU\ %DVH�&XUUHQF\ 7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

7RWDO�5HW��<U
*%3

1RQ�(XUR�$EVROXWH�5HWXUQ 3RXQG�6WHUOLQJ ���� ���� ����
6\VWHPDWLF�7UHQG�86' 86�'ROODU ���� ���� ����
0XOWLVWUDWHJ\�86' 86�'ROODU ���� ���� ����
0XOWLVWUDWHJ\�*%3 3RXQG�6WHUOLQJ ���� ���� ����
6\VWHPDWLF�7UHQG�(85 (XUR ����� ���� ����

$GYHUWLVLQJ�)HDWXUH

3OHDVH�UHPHPEHU�WKDW�SDVW�SHUIRUPDQFH�LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�SHUIRUPDQFH

)LUP�1DPH
7UR\�$VVHW�0DQDJHPHQW�/LPLWHG
)XQG�1DPH
7URMDQ�)XQG�2�,QF
0RUQLQJVWDU�&DWHJRU\
*%3�)OH[LEOH�$OORFDWLRQ
0D[�$QQXDO�&KDUJH
�
�<U�5DWLQJ
3333

0RUQLQJVWDU�6XVWDLQDELOLW\�5DWLQJ
�
%LG�3ULFH � .,,'�2QJRLQJ�&KDUJH ����
2IIHU�3ULFH � 'D\�(QG�2QH�<HDU�5HWXUQ �����
��� ���� 7RWDO�5HW��<U ����

3HUIRUPDQFH

-XQ��������-XQ�����
7URMDQ�)XQG�2�,QF

�)XQG �&DWHJRU\

'D\ ����� 0RQWK ������ <HDU �����

:HLJKWLQJV���$V�RI�����������

6HFWRU :HLJKWLQJ &DW�$YJ�
%DVLF�0DWHULDOV ����� �����
&RPPXQLFDWLRQ�6HUYLFHV ����� �����
&RQVXPHU�&\FOLFDO � �����
&RQVXPHU�'HIHQVLYH ������ �����
(QHUJ\ � �����
)LQDQFLDO�6HUYLFHV ����� �����
+HDOWKFDUH ����� �����
,QGXVWULDOV ����� �����
5HDO�(VWDWH � �����
7HFKQRORJ\ ����� �����
8WLOLWLHV � �����
&DVK�	�(TXLYDOHQWV ����� �������
&RUSRUDWH � ������
'HULYDWLYH ����� ������
*RYHUQPHQW ������ ������
0XQLFLSDO � �����
6HFXULWL]HG � �����

5LVN�0HDVXUHV���$V�RI�����������
�<U �<U�&DW�$YH �<U �<U�&DW�$YH �<U �<U�&DW�$YH

$OSKD ����� ����� ���� ����� ���� �����
%HWD ���� ���� ���� ���� ���� ����
,QIRUPDWLRQ�5DWLR ���� ����� ���� ����� ���� �����
5�6TXDUHG ������ ������ ������ ������ ������ ������
6KDUSH�5DWLR ����� ����� ���� ���� ���� ����
6WG�'HY ���� ���� ���� ���� ���� ����

7RS����+ROGLQJV���$V�RI�����������

+ROGLQJ 6HFWRU :HLJKWLQJ

8QLOHYHU�3/& &RQVXPHU�'HIHQVLYH �����

1HVWOH�6$ &RQVXPHU�'HIHQVLYH �����

9LVD�,QF�&ODVV�$ )LQDQFLDO�6HUYLFHV �����

'LDJHR�3/& &RQVXPHU�'HIHQVLYH �����

0LFURVRIW�&RUS 7HFKQRORJ\ �����

%HFWRQ��'LFNLQVRQ�DQG�&R +HDOWKFDUH �����

$OSKDEHW�,QF�&ODVV�$ &RPPXQLFDWLRQ�6HUYLFHV �����

3URFWHU�	�*DPEOH�&R &RQVXPHU�'HIHQVLYH �����

)UDQFR�1HYDGD�&RUS %DVLF�0DWHULDOV �����

$PHULFDQ�([SUHVV�&R )LQDQFLDO�6HUYLFHV �����

,QIRUPDWLRQ�UHSURGXFHG�FRXUWHV\�RI�0RUQLQJVWDU��:KLOH�WKH�)LQDQFLDO�7LPHV�WDNHV�HYHU\�FDUH�WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�LV�IDLWKIXOO\�UHSURGXFHG��WKH�LQIRUPDWLRQ�LV�QRW�YHULILHG�E\�WKH�)LQDQFLDO�7LPHV�DQG�WKHUHIRUH�LW�DFFHSWV�QR�OLDELOLW\�IRU�DQ\�ORVV�ZKLFK�PD\�DULVH�UHODWLQJ�WR�WKH�0RUQLQJVWDU�LQIRUPDWLRQ�
k������0RUQLQJVWDU��$OO�5LJKWV�5HVHUYHG��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ������LV�SURSULHWDU\�WR�0RUQLQJVWDU�DQG�RU�LWV�FRQWHQW�SURYLGHUV������PD\�QRW�EH�FRSLHG�RU�GLVWULEXWHG��DQG�����LV�QRW�ZDUUDQWHG�WR�EH�DFFXUDWH��FRPSOHWH�RU�WLPHO\��1HLWKHU�0RUQLQJVWDU�QRU�LWV�FRQWHQW�SURYLGHUV�DUH�UHVSRQVLEOH�IRU�DQ\�GDPDJHV�RU�ORVVHV�DULVLQJ�IURP�DQ\�XVH�RI�WKLV�LQIRUPDWLRQ��3DVW�SHUIRUPDQFH�LV�QR�JXDUDQWHH�RI�IXWXUH�UHVXOWV�

)XQG %LG 2IIHU ��� <LHOG �<U �<U

DEUGQ�&DSLWDO��&,��/LPLWHG ��-(5��
32�%R[������6W�+HOLHU��-HUVH\��-(���58�������������
)&$�5HFRJQLVHG
DEUGQ�&DSLWDO�2IIVKRUH�6WUDWHJ\�)XQG�/LPLWHG
%ULGJH�)XQG e ������ � ������ ���� ���� ����
*OREDO�(TXLW\�)XQG e ������ � ������ ���� ���� ����
*OREDO�)L[HG�,QWHUHVW�)XQG e ������ � ������� ���� ���� �����
,QFRPH�)XQG e ������ � ������ ���� ���� ����
6WHUOLQJ�)L[HG�,QWHUHVW�)XQG e ������ � ������ ���� ����� �����
8.�(TXLW\�)XQG e ������ � ������� ���� ���� ����

$OJHEULV�,QYHVWPHQWV ��,5/��
5HJXODWHG
$OJHEULV�&RUH�,WDO\�,�(85 é ������ � ����� ���� ����� �����
$OJHEULV�&RUH�,WDO\�5�(85 é ������ � ����� ���� ����� �����
$OJHEULV�)LQDQFLDO�&UHGLW�,�(85 é ������ � ����� ���� ���� �����
$OJHEULV�)LQDQFLDO�&UHGLW�5�(85 é ������ � ����� ���� ���� �����
$OJHEULV�)LQDQFLDO�&UHGLW�5G�(85 é ����� � ����� ���� ���� �����
$OJHEULV�)LQDQFLDO�(TXLW\�%�(85 é ������ � ����� � ����� �����
$OJHEULV�)LQDQFLDO�(TXLW\�5�(85 é ������ � ����� � ����� �����
$OJHEULV�)LQDQFLDO�,QFRPH�,�(85 é ������ � ����� ���� ���� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5�(85 é ������ � ����� ���� ���� �����
$OJHEULV�)LQDQFLDO�,QFRPH�5G�(85 é ����� � ����� ���� ���� �����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�,�(85 é ������ � ����� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5�(85 é ������ � ����� ���� ���� ����
$OJHEULV�*OREDO�&UHGLW�2SSRUWXQLWLHV�5G�(85 é ������ � ����� ���� ���� ����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�,�(85 é ����� � ���� ���� ����� �����
$OJHEULV�,*�)LQDQFLDO�&UHGLW�5�(85 é ����� � ���� ���� ����� �����
$OJHEULV�6XVW��:RUOG�% é ������ � ����� � � �
$OJHEULV�6XVW��:RUOG�5 é ������ � ����� � � �

7KH�$QWDUHV�(XURSHDQ�)XQG�/LPLWHG
2WKHU�,QWHUQDWLRQDO
$()�/WG�8VG � ������ � ���� ���� ���� �����
$()�/WG�(XU é ������ � ���� ���� ���� �����

$UWHPLV�)XQG�0DQDJHUV�/WG�������) ��8.��
���6W��-DPHV
V�6WUHHW��/RQGRQ�6:�$��/'��������������
$XWKRULVHG�,QY�)XQGV
$UWHPLV�6PDUW*$53�8.�(T�,�$FF ������� � ������ � ���� �����
$UWHPLV�&RUSRUDWH�%RQG�,�$FF ����� � ���� ���� ����� �����
$UWHPLV�6PDUW*$53�(XU�(T�,�$FF ������ � ����� � ����� �����
$UWHPLV�(XURSHDQ�2SSV�,�$FF ������ � ����� � ����� ����
$UWHPLV�6PDUW*$53�*OR(PU�(T�,�$FF ������ � ����� � ���� ����
$UWHPLV�6PDUW*$53�*OR�(T�,�$FF ������ � ����� � ���� ����
$UWHPLV�*OREDO�,QFRPH�,�,QF ������ � ����� ���� ���� �����
$UWHPLV�*OREDO�6HOHFW�,�$FF ������ � ���� � ���� ����
$UWHPLV�+LJK�,QFRPH�,�4�,QF ����� � ����� ���� ���� ����
$UWHPLV�,QFRPH�,�,QF ������ � ����� ���� ���� ����
$UWHPLV�0RQWKO\�'LVW�,�,QF ����� � ����� ���� ����� ����
$UWHPLV�3RVLWLYH�)XWXUH�)XQG ����� � ����� ���� ���� �
$UWHPLV�6WUDWHJLF�$VVHWV�,�$FF ������ � ���� ���� ����� ����
$UWHPLV�6WUDWHJLF�%RQG�,�4�$FF ������ � ���� � ����� �����
$UWHPLV�7DUJHW�5HWXUQ�%RQG�,�$FF ������ � ����� ���� ���� ����
$UWHPLV�8.�6HOHFW�)XQG�&ODVV�,�$FF ������ � ������ ���� ����� �����
$UWHPLV�8.�6PDOOHU�&RV�,�$FF ������� � ������ � ����� ����
$UWHPLV�8.�6SHFLDO�6LWV�,�$FF ������ � ����� � ���� ����
$UWHPLV�86�$EV�5HWXUQ�,�+GJ�$FF ������ � ����� ���� ���� ����
$UWHPLV�86�([WHQGHG�$OSKD�,�$FF ������ � ���� ���� ����� �����
$UWHPLV�86�6HOHFW�,�$FF ������ � ���� � ���� ����
$UWHPLV�86�6POU�&RV�,�$FF ������ � ����� ���� ���� ����

$VKPRUH�*URXS
���$OGZ\FK��/RQGRQ�:&�%��$(��'HDOLQJ�WHDP�������������������
$XWKRULVHG�,QY�)XQGV
(PHUJLQJ�0DUNHWV�(TXLW\�)XQG � ������ � ����� � ���� ����
(PHUJLQJ�0DUNHWV�(TXLW\�(6*�)XQG � ������ � ����� ���� ����� ����
(PHUJLQJ�0DUNHWV�$FWLYH�(TXLW\�)XQG � ������ � ����� ���� ����� ����
(PHUJLQJ�0DUNHWV�)URQWLHU�(TXLW\�)XQG � ������ � ���� ���� ����� ����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�)XQG � ����� � ���� ���� ���� �����
(PHUJLQJ�0DUNHWV�%OHQGHG�'HEW�(6*�)XQG � ����� � ���� ���� ���� �����
(PHUJLQJ�0DUNHWV�'HEW�)XQG � ����� � ���� ���� ���� �����
(PHUJLQJ�0DUNHWV�&RUSRUDWH�'HEW�)XQG � ����� � ���� ���� ����� �����
(PHUJLQJ�0DUNHWV�/RFDO�&XUUHQF\�%RQG�)XQG � ����� � ���� ���� ����� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

$WODQWDV�6LFDY ��/8;��
5HJXODWHG
$PHULFDQ�'\QDPLF � ������� � ������ ���� ����� ����
$PHULFDQ�2QH � ������� � ������ � ����� �����
%RQG�*OREDO é ������� � ������ ���� ����� ����
(XURFURLVVDQFH é ������� � ����� � ����� ����
)DU�(DVW � ������� � ���� � ���� ����

%OXH�:KDOH�,QYHVWPHQW�)XQGV�,&$9 ��,5(��
ZZZ�EOXHZKDOH�FR�XN��LQIR#EOXHZKDOH�FR�XN
)&$�5HFRJQLVHG���,UHODQG�8&,76
%OXH�:KDOH�*URZWK�86'�7 � ����� � ����� � ����� �

%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�)XQG�0DQDJHUV�/LPLWHG��-(5��
��$QOH\�6WUHHW��6W�+HOLHU��-HUVH\��-(���4(
����������������������,QW�������������������������8.�
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�,QYHVWPHQW�)XQGV�/LPLWHG
(XUR�+LJK�,QFRPH é ������ � ������ ���� ����� �����
+LJK�,QFRPH e ������ � ������ ���� ����� �����
6WHUOLQJ�%RQG e ������ � ������ ���� ����� �����
%URRNV�0DFGRQDOG�,QWHUQDWLRQDO�0XOWL�6WUDWHJ\�)XQG�/LPLWHG
&DXWLRXV�%DODQFHG�6WUDWHJ\ e ������ � ������� ���� ���� �����
&DXWLRXV�%DODQFHG�6WUDWHJ\�$ e ������ � ������� � ���� �
%DODQFHG�6WUDWHJ\ e ������ � ������� ���� ���� �
%DODQFHG�6WUDWHJ\�$ e ������ � ������� ���� ���� �
*URZWK�6WUDWHJ\ e ������ � ������� ���� ���� ����
*URZWK�6WUDWHJ\�$ e ������ � ������� ���� ���� �
+LJK�*URZWK�6WUDWHJ\ e ������ � ������� ���� ���� ����
+LJK�*URZWK�6WUDWHJ\�$ e ������ � ������� ���� ���� �
86��*URZWK�6WUDWHJ\ � ������ � ������� ���� ����� ����
'HDOLQJ�'DLO\��,QLWLDO�&KDUJH�1LO�IRU�$�FODVVHV�DQG�XS�WR����IRU�RWKHU�FODVVHV

%URZQ�$GYLVRU\�)XQGV�SOF ��,5/��
KWWS���ZZZ�EURZQDGYLVRU\�FRP�7HO���������������
)&$�5HFRJQLVHG
86�6PDOO�&DS�%OHQG�)XQG�86'�% � ����� � ����� ���� ����� �����
86�)OH[LEOH�(TXLW\�)XQG�86'�% � ����� � ���� ���� ����� �����
*OREDO�/HDGHUV�)XQG�86'�& � ����� � ���� ���� ����� �����
86�6XVWDLQDEOH�*URZWK�)XQG�86'�& � ����� � ���� ���� ����� �����
*OREDO�/HDGHUV�6XVWDLQDEOH�)XQG�86'�& � ����� � ���� � ����� �����
86�(TXLW\�*URZWK�)XQG�86'�% � ����� � ���� ���� ����� ����
86�6PDOOHU�&RPSDQLHV�)XQG�86'�% � ����� � ����� ���� ����� ����
86�0LG�&DS�*URZWK�)XQG�86'�& � ����� � ����� ���� ����� ����
*OREDO�6XVWDLQDEOH�7RWDO�5HWXUQ�%RQG�*%3�% e ���� � ����� ���� ����� �

&*�$VVHW�0DQDJHPHQW�/LPLWHG ��,5/��
���0RRUJDWH��/RQGRQ��(&�5��$<
'HDOLQJ��7HO�����������������)D[����������������
)&$�5HFRJQLVHG
&*�3RUWIROLR�)XQG�3OF
$EVROXWH�5HWXUQ�&OV�0�,QF e ������ ������ ����� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�3 e �������� �������� ������� ���� ����� ����
&DSLWDO�*HDULQJ�3RUWIROLR�*%3�9 e ������ ������ ����� ���� ����� ����
'ROODU�)XQG�&OV�'�,QF e ������ ������ ����� ���� ����� �����
'ROODU�+HGJHG�*%3�,QF e ����� ����� ����� ���� ����� �����
5HDO�5HWXUQ�&OV�$�,QF e ������ ������ ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

&DQGULDP�,QYHVWRUV�*URXS ��/8;��
)&$�5HFRJQLVHG
&DQGULDP�(TWV�/�$XVWUDOLD�&DS$� ������� � ������ ���� ����� �����

&DQGULDP�,QYHVWRUV�*URXS
2WKHU�,QWHUQDWLRQDO�)XQGV
&DQGULDP�(TWV�/�(PHUJLQJ�0NWV�&DS é ������ � ������ ���� ����� ����
&DQGULDP�%RQGV�&UHGLW�2SSRUWXQLWLHV é ������ � ����� ���� ���� ����
&DQGULDP�%GV�(XUR�+LJK�<LHOG�&DS é ������� � ����� � ���� ����
&DQGULDP�%GV�(XUR�6K�7HUP�&DS é ������� � ����� ���� ����� �����

&KDUWHUHG�$VVHW�0DQDJHPHQW�3WH�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
&$0�*7)�9&& � ��������� ��������� ������� � ����� ����
&$0�*7L�9&& � ������ � ������ � ����� ����
5$,&�9&& � ���� ���� ���� ���� ���� �����

&RQVLVWHQW�8QLW�7VW�0JW�&R�/WG�������) ��8.��
6WXDUW�+RXVH��6W�-RKQ
V�6WUHHW��3HWHUERURXJK��3(���''
'HDOLQJ�	�&OLHQW�6HUYLFHV��������������
$XWKRULVHG�,QY�)XQGV
&RQVLVWHQW�87�,QF ����� ����� ����� ���� ����� �����
&RQVLVWHQW�87�$FF ������ ������ ����� ���� ����� �����
3UDFWLFDO�,QYHVWPHQW�,QF ������ ������ ����� ���� ���� ����
3UDFWLFDO�,QYHVWPHQW�$FF ������� ������� ������ ���� ���� ����

&3�*OREDO�$VVHW�0DQDJHPHQW�3WH��/WG�
ZZZ�FSJOREDO�FRP�VJ��(PDLO��FXVWRPHUBVXSSRUW#FSJOREDO�FRP�VJ
,QWHUQDWLRQDO�0XWXDO�)XQGV
&3�0XOWL�6WUDWHJ\�)XQG � ������ � ���� � ���� �����

&3�&DSLWDO�$VVHW�0DQDJHPHQW�/LPLWHG
ZZZ�FSJEO�FRP��HPDLO��IXQGVHUYLFHV#FSJEO�FRP
,QWHUQDWLRQDO�0XWXDO�)XQGV
&36�0DVWHU�3ULYDWH�)XQG � ������ � ����� � ����� �����
&3�*OREDO�$OSKD�)XQG � ������ � ���� � ����� �����

':6 ��/8;��
7HO�����������������������ZZZ�GZV�FRP
)&$�5HFRJQLVHG
':6�,QYHVW�7RS�'LYLGHQG e ������ ������ ����� ���� ���� ����
':6�,QYHVW�7RS�(XURODQG e ������ ������ ����� � ����� ����
':6�,QYHVW�0XOWL�2SSRUWXQLWLHV e ������ ������ ����� ���� ���� ����
':6�,QYHVW�*OREDO�%RQGV e ����� ����� ����� ���� ���� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

'RGJH�	�&R[�:RUOGZLGH�)XQGV ��,5/��
������3DOO�0DOO��/RQGRQ�6:�<��-*�
ZZZ�GRGJHDQGFR[�ZRUOGZLGH�FRP��������������
)&$�5HFRJQLVHG
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF���*OREDO�%RQG�)XQG
(85�$FFXPXODWLQJ�&ODVV é ����� � ���� � ���� ����
(85�$FFXPXODWLQJ�&ODVV��+� é ����� � ����� � ���� �����
(85�'LVWULEXWLQJ�&ODVV é ����� � ���� � ���� ����
(85�'LVWULEXWLQJ�&ODVV��+� é ���� � ����� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV e ����� � ����� � ���� ����
*%3�'LVWULEXWLQJ�&ODVV��+� e ���� � ����� ���� ���� �����
86'�$FFXPXODWLQJ�&ODVV � ����� � ����� ���� ���� ����
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF�*OREDO�6WRFN�)XQG
86'�$FFXPXODWLQJ�6KDUH�&ODVV � ����� � ����� � ����� �����
*%3�$FFXPXODWLQJ�6KDUH�&ODVV e ����� � ����� � ���� �����
*%3�'LVWULEXWLQJ�6KDUH�FODVV e ����� � ����� � ���� �����
(85�$FFXPXODWLQJ�6KDUH�&ODVV é ����� � ����� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ����� � ����� ���� ���� �����
'RGJH�	�&R[�:RUOGZLGH�)XQGV�SOF�8�6��6WRFN�)XQG
86'�$FFXPXODWLQJ�6KDUH�&ODVV � ����� � ����� ���� ���� �����
*%3�$FFXPXODWLQJ�6KDUH�&ODVV e ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�6KDUH�&ODVV e ����� � ���� ���� ���� �����
(85�$FFXPXODWLQJ�6KDUH�&ODVV é ����� � ���� � ���� �����
*%3�'LVWULEXWLQJ�&ODVV��+� e ����� � ����� ���� ���� �����

'UDJRQ�&DSLWDO
ZZZ�GUDJRQFDSLWDO�FRP
)XQG�LQIRUPDWLRQ�LQIR#GUDJRQFDSLWDO�FRP
2WKHU�,QWHUQDWLRQDO�)XQGV
9LHWQDP�(TXLW\��8&,76��)XQG�$�86' � ����� � ���� ���� ������ �����

(GHQ7UHH�,QYHVWPHQW�0DQDJHPHQW�/WG ��8.��
32�%R[�������6ZLQGRQ��61���%*���������������
$XWKRULVHG�,QY�)XQGV
$PLW\�%DODQFHG�)RU�&KDULWLHV�$�,QF ����� � ����� ���� ����� ����
$PLW\�*OREDO�(TXLW\�,QF�IRU�&KDULWLHV�$�,QF ������ � ���� � ���� ����
(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�$�,QF ������ � ����� ���� ����� �����
(GHQ7UHH�(XURSHDQ�(TXLW\�&OV�%�,QF ������ � ����� � ����� �����
(GHQ7UHH�*OREDO�(TXLW\�&OV�$�,QF ������ � ���� � ����� ����
(GHQ7UHH�*OREDO�(TXLW\�&OV�%�,QF ������ � ���� � ����� ����
(GHQ7UHH�5HVSRQVLEOH�DQG�6XVW�6�'WG�%G�% ����� � ����� � ����� �����
(GHQ7UHH�6WHUOLQJ�%RQG�&OV�$�,QF ����� � ���� ���� ����� �����
(GHQ7UHH�6WHUOLQJ�%RQG�&OV�%�,QF ����� � ���� � ����� �����
(GHQ7UHH�8.�(TXLW\�&OV�$�,QF ������ � ����� � ���� ����
(GHQ7UHH�8.�(TXLW\�&OV�%�,QF ������ � ����� � ���� ����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�$�,QF ������ � ����� � ���� ����
(GHQ7UHH�8.�(TXLW\�2SSV�&OV�%�,QF ������ � ����� � ���� ����
(GHQWUHH�*OREDO�,PSDFW�%RQG�% ����� � ���� ���� ����� �
(GHQWUHH�*UHHQ�)XWXUH�%�1HW�,QF ����� � ����� � ����� �
(GHQ7UHH�0DQDJHG�,QFRPH�&OV�$�,QF ������ � ����� ���� ����� ����
(GHQ7UHH�0DQDJHG�,QFRPH�&OV�%�,QF ������ � ����� ���� ����� ����

(XURQRYD�$VVHW�0DQDJHPHQW�8.�//3 ��&<0��
5HJXODWHG
6PDOOHU�&RV�&OV�2QH�6KDUHV é ����� � ���� ���� ���� ����
6PDOOHU�&RV�&OV�7ZR�6KDUHV é ����� � ���� ���� ���� ����
6PDOOHU�&RV�&OV�7KUHH�6KDUHV é ����� � ���� ���� ���� ����
6PDOOHU�&RV�&OV�)RXU�6KDUHV é ����� � ���� ���� ���� ����

)LGHOLW\�,QYHVWPHQWV�,QWHUQDWLRQDO
2WKHU�,QWHUQDWLRQDO�)XQGV
(PHUJLQJ�0NWV�1$9 e ���� � ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

),/�,QYHVWPHQW�6HUYLFHV��8.��/LPLWHG�������) ��8.��
%HHFK�*DWH��0LOOILHOG�/DQH��/RZHU�.LQJVZRRG��7DGZRUWK��.7����53
&DOOIUHH��3ULYDWH�&OLHQWV������������
%URNHU�'HDOLQJV��������������
2(,&�)XQGV
$OORFDWRU�:RUOG�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
$PHULFDQ�)XQG�:�$&&�*%3 e ����� � ���� � ����� ����
$PHULFDQ�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ���� � ����� �����
$VLD�)XQG�:�$&&�*%3 e ����� � ����� ���� ����� �����
$VLD�3DFLILF�2SV�:�$FF e ���� � ���� ���� ����� ����
$VLDQ�'LYLGHQG�)XQG�:�$&&�*%3 e ���� � ����� ���� ����� ����
&DVK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
&KLQD�&RQVXPHU�)XQG�:�$&&�*%3 e ���� � ����� ���� ������ ������
(PHUJLQJ�$VLD�)XQG�:�$&&�*%3 e ���� � ����� ���� ����� ����
(QKDQFHG�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ���� ����
(XURSHDQ�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� ����
([WUD�,QFRPH�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
*OREDO�'LYLGHQG�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
*OREDO�(QKDQFHG�,QFRPH�:�$&&�*%3 e ���� � ���� ���� ���� ����
*OREDO�+LJK�<LHOG�)XQG�:�$&&�*%3 e ����� � ���� ���� ���� �����
*OREDO�3URSHUW\�)XQG�:�$&&�*%3 e ���� � ����� ���� ������ �����
*OREDO�6SHFLDO�6LWV�:�$&&�*%3 e ����� � ���� ���� ���� ����
,QGH[�(PHUJLQJ�0DUNHWV�3�$&&�*%3 e ���� � ����� � ����� ����
,QGH[�(XURSH�H[�8.�3�$&&�*%3 e ���� � ���� � ����� ����
,QGH[�-DSDQ�3�$&&�*%3 e ���� � ����� ���� ����� ����
,QGH[�3DFLILF�H[�-DSDQ�3�$FF�*%3 e ���� � ����� ���� ���� ����
,QGH[�6WHUOLQJ�&RUSRUDWH�%RQG�)XQG�3�$&&�*%3 e ���� � ���� ���� ����� �
,QGH[�8.�*LOW�)XQG�3�$&&�*%3 e ���� � ���� � ������ �
,QGH[�8.�3�$&&�*%3 e ���� � ���� ���� ���� ����
,QGH[�86�3�$&&�*%3 e ���� � ���� � ����� �����
,QGH[�:RUOG�3�$&&�*%3 e ���� � ���� � ����� �����
-DSDQ�)XQG�:�$&&�*%3 e ���� � ����� ���� ����� ����
-DSDQ�6PDOOHU�&RPSDQLHV�)XQG�:�$&&�*%3 e ���� � ����� ���� ����� �����
0RQH\%XLOGHU�%DODQFHG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
0RQH\%XLOGHU�'LYLGHQG�)XQG�:�,1&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�$OORFDWRU�$GYHQWXURXV�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
0XOWL�$VVHW�$OORFDWRU�'HIHQVLYH�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� �����
0XOWL�$VVHW�$OORFDWRU�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�$OORFDWRU�6WUDWHJLF�)XQG�:�$&&�*%3 e ���� � ����� � ���� ����
0XOWL�$VVHW�%DODQFHG�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� �����
0XOWL�$VVHW�,QFRPH�	�*URZWK�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� ����
0XOWL�$VVHW�,QFRPH�)XQG�:�,1&�*%3 e ���� � ���� ���� ����� �����
0XOWL�$VVHW�2SHQ�$GYHQW�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�2SHQ�'HIHQ�:�$&&�*%3 e ���� � ���� ���� ����� ����
0XOWL�$VVHW�2SHQ�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� ����
0XOWL�$VVHW�2SHQ�6WUDWHJLF�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
2SHQ�:RUOG�)XQG�:�$&&�*%3 e ���� � ���� � ���� ����
6HOHFW����%DODQFHG�)XQG�3,�$&&�*%3 e ���� � ���� � ���� ����
6KRUW�'DWHG�&RUSRUDWH�%RQG�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� �����
6SHFLDO�6LWXDWLRQV�)XQG�:�$&&�*%3 e ����� � ����� � ���� �����
6WUDWHJLF�%RQG�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �����
6XVWDLQDEOH�(PHUJ�0NWV�(TXLW\�)XQG�$�$&&�6KDUHV e ���� � ���� ���� ������ �����
6XVWDLQDEOH�(PHUJ�0NWV�(TXLW\�)XQG�$�$&&�6KDUHV e ���� � ���� ���� ������ �����
6XVWDLQDEOH�(XURSHDQ�(TXLW\�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� ����
6XVWDLQDEOH�*OREDO�(TXLW\�)XQG�:�$&&�*%3 e ����� � ���� ���� ����� ����
6XVWDLQDEOH�0RQH\%XLOGHU�,QFRPH�)XQG�:�$&&�*%3 e ����� � ���� � ����� �����
6XVWDLQDEOH�0XOWL�$VVHW�%DODQFHG�)XQG�:�$&&�*%3 e ���� � ���� � ���� �
6XVWDLQDEOH�0XOWL�$VVHW�&RQVHUYDWLYH�)XQG�:�$&&�*%3 e ���� � ���� ���� ����� �
6XVWDLQDEOH�0XOWL�$VVHW�*URZWK�)XQG�:�$&&�*%3 e ���� � ���� ���� ���� �
6XVWDLQDEOH�:DWHU�	�:DVWH�:�$&&�*%3 e ���� � ���� ���� ���� ����
8.�2SSRUWXQLWLHV�)XQG�:�$&&�*%3 ������ � ����� ���� ������ ����
8.�6HOHFW�)XQG�:�$&&�*%3 e ���� � ����� ���� ���� ����
8.�6PDOOHU�&RPSDQLHV�:�$&&�*%3 e ���� � ����� ���� ���� �����

)LQGOD\�3DUN�)XQGV�3OF ��,5/��
���+HUEHUW�6WUHHW��'XEOLQ����,UHODQG�7HO���������������
)&$�5HFRJQLVHG
$PHULFDQ�(85�8QKHGJHG�&ODVV é ������ � ����� ���� ����� �
$PHULFDQ�)XQG�86'�&ODVV � ������ � ����� ���� ����� ����
$PHULFDQ�)XQG�*%3�+HGJHG e ����� � ����� ���� ����� ����
$PHULFDQ�)XQG�*%3�8QKHGJHG e ������ � ����� ���� ����� ����

)RRUG�$VVHW�0DQDJHPHQW
:HEVLWH��ZZZ�IRRUG�FRP���(PDLO��LQIR#IRRUG�FRP
)&$�5HFRJQLVHG���/X[HPERXUJ�8&,76
)RRUG�,QWHUQDWLRQDO�)XQG�_�5 � ����� � ����� ���� ���� ����
)RRUG�*OREDO�(TXLW\�)XQG��/X[��_�5 � ����� � ����� � ���� �
5HJXODWHG
)RRUG�*OREDO�(TXLW\�)XQG��6LQJ��_�% � ����� � ����� ���� ���� ����
)RRUG�,QWHUQDWLRQDO�7UXVW��*V\� � ����� � ����� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

)XQGVPLWK�//3�������) ��8.��
32�%R[��������&KHOPVIRUG��(VVH[��&0����%:��������������
ZZZ�IXQGVPLWK�FR�XN��HQTXLULHV#IXQGVPLWK�FR�XN
$XWKRULVHG�,QY�)XQGV
)XQGVPLWK�(TXLW\�7�$FF ������ � ���� � ����� ����
)XQGVPLWK�(TXLW\�7�,QF ������ � ���� � ����� ����

*$0
IXQGV#JDP�FRP��ZZZ�IXQGV�JDP�FRP
5HJXODWHG
/$3,6�*%/�723����',9�</'�1D�' e ������ � ���� ���� ���� ����
/$3,6�*%/�)�2:'����',9�</'�1D�' e ������ � ����� � ����� ����
/$3,6�*%/�0('�'(9����</'�1D�' e ����� � ����� � � �

*XLQQHVV�*OREDO�,QYHVWRUV
*XLQQHVV�*OREDO�(TXLW\�,QFRPH�<�*%3�'LVW e ����� � ����� � ����� �����
*XLQQHVV�*OREDO�,QQRYDWRUV�<�*%3�$FF e ����� � ���� � ����� �����
*XLQQHVV�6XVWDLQDEOH�*OREDO�(TXLW\�<�*%3�$FF e ����� � ����� � ����� �

+3%�$VVXUDQFH�/WG
$QJOR�,QWO�+RXVH��%DQN�+LOO��'RXJODV��,VOH�RI�0DQ��,0���/1�������������
,QWHUQDWLRQDO�,QVXUDQFHV
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����
+ROLGD\�3URSHUW\�%RQG�6HU�� e ���� � ���� ���� ���� �����

+HUPHV�3URSHUW\�8QLW�7UXVW ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
3URSHUW\ e ���� ���� ���� ���� ������ �����

-DQXV�+HQGHUVRQ�,QYHVWRUV ��8.��
32�%R[�������&KHOPVIRUG��&0����:%�(QTXLULHV��������������
ZZZ�MDQXVKHQGHUVRQ�FRP
$XWKRULVHG�,QY�)XQGV
-DQXV�+HQGHUVRQ�$VLD�3DFLILF�&DSLWDO�*URZWK�)XQG�$�$FF ������� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�$VLDQ�'LYLGHQG�,QFRPH�8QLW�7UXVW�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�$FF ������ � ���� ���� ����� ����
-DQXV�+HQGHUVRQ�&DXWLRXV�0DQDJHG�)XQG�$�,QF ������ � ���� ���� ����� ����
-DQXV�+HQGHUVRQ�&KLQD�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ����� ���� ������ ������
-DQXV�+HQGHUVRQ�(PHUJLQJ�0DUNHWV�2SSRUWXQLWLHV�)XQG�$�$FF ������ � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�(XURSHDQ�*URZWK�)XQG�$�$FF ������ � ���� � ����� ����
-DQXV�+HQGHUVRQ�(XURSHDQ�6HOHFWHG�2SSRUWXQLWLHV�)XQG�$�$FF ������� � ����� � ����� ����
-DQXV�+HQGHUVRQ�)L[HG�,QWHUHVW�0RQWKO\�,QFRPH�)XQG�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�)XQG�$FF ������� � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�(TXLW\�,QFRPH�)XQG�$�,QF ����� � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�*OREDO�6XVWDLQDEOH�(TXLW\�)XQG�$�,QF ������ � ���� � ����� ����
-DQXV�+HQGHUVRQ�*OREDO�7HFKQRORJ\�/HDGHUV�)XQG�$�$FF ������� � ����� � ����� ����
-DQXV�+HQGHUVRQ�,QVWO�8.�,QGH[�2SSRUWXQLWLHV�$�$FF e ���� � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�$VVHW�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ����� � ����� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�$FWLYH�)XQG�$�$FF ������ � ����� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LVWULEXWLRQ�)XQG�$�,QF ������ � ����� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�'LYHUVLILHG�)XQG�$�$FF ����� � ����� ���� ���� �����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�*OREDO�6HOHFW�)XQG�$FF ������ � ���� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�$FF ������ � ����� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ����� � ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�$FF ������ � ���� ���� ���� ����
-DQXV�+HQGHUVRQ�0XOWL�0DQDJHU�0DQDJHG�)XQG�$�,QF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�$FF ������ � ���� � ����� �����
-DQXV�+HQGHUVRQ�6WHUOLQJ�%RQG�8QLW�7UXVW�,QF ����� � ���� � ����� �����
-DQXV�+HQGHUVRQ�6WUDWHJLF�%RQG�)XQG�$�,QF ����� � ����� ���� ����� �����
-DQXV�+HQGHUVRQ�$EVROXWH�5HWXUQ�)XQG�$�$FF ������ � ����� ���� ���� ����
-DQXV�+HQGHUVRQ�8.�$OSKD�)XQG�$�$FF ������ � ����� � ����� ����
-DQXV�+HQGHUVRQ�8.�(TXLW\�,QFRPH�	�*URZWK�)XQG�$�,QF ������ � ����� � ����� ����
-DQXV�+HQGHUVRQ�86�*URZWK�)XQG�$�$FF ������� � ����� � ����� ����
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)XQG %LG 2IIHU ��� <LHOG �<U �<U

.OHLQZRUW�+DPEURV�%DQN�/LPLWHG ��8.��
�7+�)ORRU����6W�-DPHV
V�6TXDUH��/RQGRQ��6:�<��-8
'HDOLQJ�DQG�HQTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
8QLW�7UXVW�0DQDJHU�$&'���+RVW�&DSLWDO
+&�.OHLQZRUW�+DPEURV�*URZWK�$�$FF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�*URZWK�$�,QF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�,QF ����� � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�(TXLW\�,QFRPH�$�$FF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�$FF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�0XOWL�$VVHW�%DODQFHG�$�,QF ������ � ����� ���� ���� ����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�$FF ������ � ����� ���� ������ �����
+&�.OHLQZRUW�+DPEURV�)L[HG�,QFRPH�$�,QF ����� � ����� ���� ������ �����

/D]DUG�)XQG�0DQDJHUV�/WG�������) ��8.��
3�2��%R[������'DUOLQJWRQ��'/���5'
'HDOLQJ����������������,QIR��������������
$XWKRULVHG�,QY�)XQGV
/D]DUG�,QYHVWPHQW�)XQGV��2(,&��%�6KDUH�&ODVV
'HYHORSLQJ�0DUNHWV�$FF ������ � ����� ���� ����� �����
'HYHORSLQJ�0DUNHWV�,QF ������ � ����� ���� ����� ����
(PHUJLQJ�0DUNHWV�$FF ������ � ����� ���� ���� ����
(PJ�0NWV�,QF ������ � ����� ���� ���� ����
(XURSHDQ�$OSKD�$FF ������� � ���� � ����� ����
(XURSHDQ�$OSKD�,QF ������ � ���� � ����� ����
(XURSHDQ�6PDOOHU�&RV�$FF ������ � ����� � ���� ����
*OREDO�(TXLW\�,QFRPH�$FF ������ � ���� ���� ���� ����
*OREDO�(TXLW\�,QFRPH�,QF ������ � ���� ���� ���� ����
0DQDJHG�%DO�,QF ������ � ���� ���� ���� ����
8.�,QFRPH�$FF ������� � ����� � ���� ����
8.�,QFRPH�,QF ������ � ����� � ���� ����
8.�2PHJD�$FF ������ � ����� ���� ����� ����
8.�2PHJD�,QF ������ � ����� ���� ����� ����
8.�6PDOOHU�&RV�,QF ������� � ���� � ������ ����

/RWKEXU\�3URSHUW\�7UXVW��8.�
����%LVKRSVJDWH��/RQGRQ�(&�0��74��������������������
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
/RWKEXU\�3URSHUW\�7UXVW�*%3 e ������� ������� ���� ���� ������ �

0�	�*�6HFXULWLHV�������) ��8.��
32�%R[�������&KHOPVIRUG��&0����;)
ZZZ�PDQGJ�FR�XN�FKDULWLHV�(QT��'HDOLQJ���������������
$XWKRULVHG�,QY�)XQGV
&KDULIXQG�,QF ������� � ����� ���� ����� ����
&KDULIXQG�$FF �������� � ������� ���� ����� ����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��,QF e ���� � ���� ���� ����� �����
0	*�&KDULERQG�&KDULWLHV�)L[HG�,QWHUHVW�)XQG��&KDULERQG��$FF e ����� � ���� ���� ����� �����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�,QF e ���� � ���� ���� ���� ����
0	*�&KDULW\�0XOWL�$VVHW�)XQG�$FF e ������ � ����� ���� ���� ����

00,3�,QYHVWPHQW�0DQDJHPHQW�/LPLWHG ��*6<��
5HJXODWHG
0XOWL�0DQDJHU�,QYHVWPHQW�3URJUDPPHV�3&&�/LPLWHG
8.�(TXLW\�)G�&O�$�6HULHV��� e ������� ������� ����� � ���� �����
'LYHUVLILHG�$EVROXWH�5WQ�)G�86'�&O�$)� � ������� � ����� � ����� ����
'LYHUVLILHG�$EVROXWH�5HWXUQ�6WOJ�&HOO�$)� e ������� � ����� � ���� ����
*OREDO�(TXLW\�)XQG�$�/HDG�6HULHV e ������� ������� ������ � ����� ����

0DUZ\Q�$VVHW�0DQDJHPHQW�/LPLWHG ��&<0��
5HJXODWHG
0DUZ\Q�9DOXH�,QYHVWRUV e ������ � ����� ���� � �����

0F,QUR\�	�:RRG�3RUWIROLRV�/LPLWHG ��8.��
(DVWHU�$OGHUVWRQ��+DGGLQJWRQ��(+����6)�������������
$XWKRULVHG�,QY�)XQGV
%DODQFHG�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ���� ���� ���� ����
,QFRPH�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ���� ���� ���� ����
(PHUJLQJ�0DUNHWV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ����� ���� ���� ����
6PDOOHU�&RPSDQLHV�)XQG�3HUVRQDO�&ODVV�8QLWV ������� � ������ ���� ���� ����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�,&$9��,5/��
PLPL#PLOOWUXVW�FRP���������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
%ULWLVK�,QQRYDWLRQ�)XQG e ������ � ���� ���� � �
0$,���%X\�	�/HDVH��$XVWUDOLD�$� ������ � ���� ���� ������ ����
0$,���%X\�	�/HDVH��1HZ�=HDODQG�1=� ����� � ����� ���� ����� �����
0LOOWUXVW�*OREDO�(PHUJLQJ�0DUNHWV�)XQG���&ODVV�$ � ����� � ����� ���� ����� ����

0LOOWUXVW�,QWHUQDWLRQDO�0DQDJHG�,QYHVWPHQWV�63&
HP#PLOOWUXVW�FRP����������������������ZZZ�PLOOWUXVW�FRP
5HJXODWHG
0LOOWUXVW�$ODVND�%UD]LO�)XQG�63�$ � ������ � ����� ���� ����� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

0LOOWUXVW�/DXULXP�$IULFD�)XQG�63�$ � ����� � ����� ���� ����� ����
0LOOWUXVW�0DUFHOOXV�,QGLD�)XQG�63 � ������ � ����� ���� ����� �
0LOOWUXVW�6LQJXODU�$6($1�)XQG�63�)RXQGHUV � ������ � ����� ���� ����� ����
0LOOWUXVW�63$5;�.RUHD�(TXLW\�)XQG�63�$ � ������ � ����� ���� ����� ����
0LOOWUXVW�;LQJWDL�&KLQD�)XQG�63�$ � ����� � ����� � ������ ������
7KH�&OLPDWH�,PSDFW�$VLD�)XQG�63�$ � ����� � ���� ���� ����� �
7KH�&OLPDWH�,PSDFW�$VLD�)XQG��&ODVV�%� � ����� � ���� ���� ����� �

0LQLVWU\�RI�-XVWLFH�&RPPRQ�,QYHVWPHQW�)XQGV ��8.��
3URSHUW\�	�2WKHU�8.�8QLW�7UXVWV
7KH�(TXLW\�,G[�7UDFNHU�)G�,QF ������� � ����� � ���� ����

'LVWULEXWLRQ�8QLWV

0LUDEDXG�$VVHW�0DQDJHPHQW ��/8;��
ZZZ�PLUDEDXG�FRP��PDUNHWLQJ#PLUDEDXG�DP�FRP
3OHDVH�ILQG�PRUH�GHWDLOV�RQ�RXU�ZHEVLWH��ZZZ�PLUDEDXG�DP�FRP
5HJXODWHG
0LU����*OE�6WUDW��%G�,�86' � ������ � ����� ���� ���� ����
0LU����'LVF(XU�'�&DS�*%3 e ������ � ���� � ����� ����
0LU����8.(T�+$�&DS�,�*%3 e ������ � ����� ���� ���� ����

2DVLV�&UHVFHQW�*OREDO�,QYHVWPHQW�)XQGV��8.��,&9&��8.��
5HJXODWHG
2DVLV�&UHVFHQW�*OREDO�(TXLW\�)XQG�86'�$��'LVW� � ����� � ����� � ���� ����
2DVLV�&UHVFHQW�*OREDO�,QFRPH�)XQG�86'�$��'LVW� � ����� � ���� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�/RZ�(TXLW\�)XQG�86'�'��'LVW� � ����� � ����� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�0HGLXP�(TXLW\�)XQG�86'�$��'LVW� � ����� � ����� ���� ���� ����
2DVLV�&UHVFHQW�*OREDO�3URSHUW\�(TXLW\�)XQG�86'�$��'LVW� � ���� � ����� � ����� ����
2DVLV�&UHVFHQW�*OREDO�6KRUW�7HUP�,QFRPH�)XQG�86'�$��'LVW� � ���� � ����� ���� ���� ����
2DVLV�&UHVFHQW�9DULDEOH�)XQG�*%3�$��'LVW� e ���� � ����� ���� ����� ����

2PQLD�)XQG�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
(VWLPDWHG�1$9 � ������ � ������ ���� ����� �����

2UELV�,QYHVWPHQWV��8�.���/LPLWHG ��*%5��
���'RUVHW�6TXDUH��/RQGRQ��1:���4*
ZZZ�RUELV�FRP��������������
5HJXODWHG
2UELV�2(,&�*OREDO�&DXWLRXV�6WDQGDUG e ����� � ����� ���� ���� ����
2UELV�2(,&�*OREDO�%DODQFHG�6WDQGDUG e ����� � ����� ���� ����� �����
2UELV�2(,&�*OREDO�(TXLW\�6WDQGDUG e ����� � ���� ���� ����� ����

3ODWLQXP�&DSLWDO�0DQDJHPHQW�/WG
2WKHU�,QWHUQDWLRQDO�)XQGV
3ODWLQXP�$OO�6WDU�)XQG���$ � ������ � � � ���� ����
3ODWLQXP�*OREDO�*URZWK�8&,76�)XQG � ���� � ����� ���� ���� ������
3ODWLQXP�(VVHQWLDO�5HVRXUFHV�8&,76�)XQG�6,&$9�86'�&ODVV�( � ���� � ���� ���� ������ �����
3ODWLQXP�*OREDO�'LYLGHQG�8&,76�)XQG � ����� � ���� ���� ����� �����

3RODU�&DSLWDO�)XQGV�3OF ��,5/��
5HJXODWHG
$57,),&,$/�,17(//,*(1&(�,�86'�$&& � ����� ����� ���� ���� ����� ����
$VLDQ�6WDUWV�,�86'�$FF�� � ����� � ����� ���� ���� ����
%LRWHFKQRORJ\�,�86' � ����� ����� ����� ���� ����� ����
&KLQD�6WDUV�,�86'�$FF�� � ����� ����� ����� ���� ������ �����
(PHUJLQJ�0DUNHW�6WDUV�,�86'�$FF � ����� � ����� ���� ���� ����
(XURSHDQ�([�8.�,QF�(85�$FF é ����� ����� ����� ���� ����� �����
)LQDQFLDO�2SSV�,�86' � ����� � ����� ���� ����� �����
*OREDO�&RQYHUWLEOH�,�86' � ����� ����� ����� ���� ���� �����
*OREDO�,QVXUDQFH�,�*%3 e ���� � ����� ���� ����� �����
*OREDO�7HFKQRORJ\�,�86' � ����� � ���� ���� ����� ����
+HDOWKFDUH�%OXH�&KLS�)XQG�,�86'�$FF � ����� ����� ���� ���� ����� ����
+HDOWKFDUH�'LV�,�$FF�86'�� � ����� � ���� ���� ����� ����
+HDOWKFDUH�2SSV�,�86' � ����� � ���� ���� ����� ����
,QFRPH�2SSRUWXQLWLHV�%��,�*%3�$FF e ���� ���� ���� ���� ���� �����
-DSDQ�9DOXH�,�-3< g ������ ������ ����� ���� ����� �����
1RUWK�$PHULFDQ�,�86' � ����� ����� ���� ���� ����� �����
6PDUW�(QHUJ\�,�86'�$FF�� � ����� ����� ����� ���� ����� �
6PDUW�0RELOLW\�,�86'�$FF�� � ���� ���� ����� ���� ����� �
8.�9DO�2SS�,�*%3�$FF e ����� ����� ����� ���� ����� ����

3ULYDWH�)XQG�0JUV��*XHUQVH\��/WG ��*6<��
5HJXODWHG
0RQXPHQW�*URZWK����������� e ������ ������ ����� � ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

3UXVLN�,QYHVWPHQW�0DQDJHPHQW�//3 ��,5/��
(QTXLULHV����������������
5HJXODWHG
3UXVLN�$VLDQ�(TXLW\�,QFRPH�%�'LVW � ������ � ����� ���� ���� ����
3UXVLN�$VLD�(PHUJLQJ�2SSRUWXQLWLHV�)XQG�$�$FF � ������ � ����� ���� ����� ����
3UXVLN�$VLD�)XQG�8�'LVW� e ������ � ����� ���� ������ �����
3UXVLN�$VLD�6XVWDLQDEOH�*URZWK�)XQG�$�$FF � ����� � ����� ���� ���� �

3XULVLPD�,QYHVWPHQW�)GV��8.��������) ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
*OREDO�7RWDO�)G�3&*�$ ������ � ���� ���� ����� �����
*OREDO�7RWDO�)G�3&*�% ������ � ���� ���� ����� ����
*OREDO�7RWDO�)G�3&*�,17 ������ � ���� ���� ����� ����

3XULVLPD�,QYHVWPHQW�)GV��&,��/WG ��-(5��
5HJXODWHG
3&*�%�? ������ � ����� ���� ����� ����
3&*�&�? ������ � ����� ���� ����� ����

5DP�$FWLYH�,QYHVWPHQWV�6$
ZZZ�UDP�DL�FRP
2WKHU�,QWHUQDWLRQDO�)XQGV
5$0�6\VWHPDWLF�(PHUJ�0DUNHWV�(T � ������ ������ ����� � ���� �����
5$0�6\VWHPDWLF�(XURSHDQ�(T é ������ ������ ����� � ���� ����
5$0�6\VWHPDWLF�)XQGV�*OREDO�6XVWDLQDEOH�,QFRPH�(T � ������ ������ ����� ���� ���� �����
5$0�6\VWHPDWLF�/RQJ�6KRUW�(XURSHDQ�(T é ������ ������ ���� � ����� ����
5$0�6\VWHPDWLF�86�6XVWDLQDEOH�(T � ������ ������ ����� � ����� ����
5$0�7DFWLFDO�*OREDO�%RQG�7RWDO�5HWXUQ é ������ ������ ����� � ����� �����
5$0�7DFWLFDO�,,�$VLD�%RQG�7RWDO�5HWXUQ � ������ ������ ���� � ���� �����

5R\DO�/RQGRQ ��8.��
���*UDFHFKXUFK�6WUHHW��/RQGRQ��(&�9�UODP�FR�XN
$XWKRULVHG�,QY�)XQGV
5R\DO�/RQGRQ�6XVWDLQDEOH�'LYHUVLILHG�$�,QF e ���� � ���� � ���� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�:RUOG�$�,QF ������ � ���� � ����� ����
5R\DO�/RQGRQ�&RUSRUDWH�%RQG�0WK�,QFRPH ����� � ���� ���� ����� �����
5R\DO�/RQGRQ�(XURSHDQ�*URZWK�7UXVW ������ � ����� � ����� ����
5R\DO�/RQGRQ�6XVWDLQDEOH�/HDGHUV�$�,QF ������ � ���� � ����� ����
5R\DO�/RQGRQ�8.�*URZWK�7UXVW ������ � ����� � ���� ����
5R\DO�/RQGRQ�8.�,QFRPH�:LWK�*URZWK�7UXVW ������ � ����� ���� ���� ����
5R\DO�/RQGRQ�86�*URZWK�7UXVW ������ � ���� � ����� �����

$GGLWLRQDO�)XQGV�$YDLODEOH
3OHDVH�VHH�ZZZ�UR\DOORQGRQ�FRP�IRU�GHWDLOV

5XIIHU�//3�������) ��8.��
���*UHVKDP�6WUHHW��/RQGRQ��(&�9��14
2UGHU�'HVN�DQG�(QTXLULHV���������������
$XWKRULVHG�,QY�)XQGV
$XWKRULVHG�&RUSRUDWH�'LUHFWRU���/LQN�)XQG�6ROXWLRQV
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�$FF ����� � ����� ���� ����� �
/)�5XIIHU�'LYHUVLILHG�5WUQ�&�,QF ����� � ����� ���� ����� �
/)�5XIIHU�(XURSHDQ�&�$FF ������ � ����� ���� ���� ����
/)�5XIIHU�(XURSHDQ�&�,QF ������ � ����� ���� ���� ����
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�$FF ������ � ����� ���� ���� ����
/)�5XIIHU�(TXLW\�	�*HQHUDO�&�,QF ������ � ����� ���� ���� ����
/)�5XIIHU�*ROG�&�$FF ������ � ����� ���� ����� �����
/)�5XIIHU�*ROG�&�,QF ������ � ����� ���� ����� �����
/)�5XIIHU�-DSDQHVH�&�,QF ������ � ����� ���� ���� ����
/)�5XIIHU�-DSDQHVH�&�$FF ������ � ������ ���� ���� ����
/)�5XIIHU�7RWDO�5HWXUQ�&�$FF ������ � ����� ���� ����� ����
/)�5XIIHU�7RWDO�5HWXUQ�&�,QF ������ � ����� ���� ����� ����

5XEULFV�*OREDO�8&,76�)XQGV�3OF ��,5/��
ZZZ�UXEULFVDP�FRP
5HJXODWHG
5XEULFV�(PHUJLQJ�0DUNHWV�)L[HG�,QFRPH�8&,76�)XQG � ������ � ����� ���� ���� ����
5XEULFV�*OREDO�&UHGLW�8&,76�)XQG � ����� � ����� � ���� �����
5XEULFV�*OREDO�)L[HG�,QFRPH�8&,76�)XQG � ������ � ����� ���� ���� �����

6FRWWLVK�)ULHQGO\�$VVHW�0DQDJHUV�/WG ��8.��
6FRWWLVK�)ULHQGO\�+VH�����%O\WKVZRRG�6T��*ODVJRZ�*���+-��������������
$XWKRULVHG�,QY�)XQGV
0DQDJHG�*URZWK�ႍႏ ������ � ���� ���� ���� ����
8.�*URZWK�ႍႏ ������ � ����� ���� ���� �����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

6,&2�%6&��F� ��%+5��
��������������
ZZZ�VLFREDQN�FRP
.KDOHHM�(TXLW\�)XQG � ������ � ����� ���� ����� �����
6,&2�.LQJGRP�(TXLW\�)XQG � ����� � ����� ���� ����� �����
6,&2�*XOI�(TXLW\�)XQG � ������ � ����� ���� ������ �����

6ODWHU
,QYHVWPHQWV

6ODWHU�,QYHVWPHQWV�/WG ��8.��
ZZZ�VODWHULQYHVWPHQWV�FRP��7HO���������������
)&$�5HFRJQLVHG
6ODWHU�*URZWK�$�$FF ������ ������ ����� ���� ������ ����
6ODWHU�,QFRPH�$�,QF ������ ������ ����� ���� ����� ����
6ODWHU�5HFRYHU\�$�$FF ������ ������ ����� ���� ������ ����
6ODWHU�$UWRULXV ������ ������ ����� � ������ ����

6WHZDUW�,QYHVWRUV ��8.��
���6W�$QGUHZ�6TXDUH��(GLQEXUJK��(+���%%
HQTXLULHV#VWHZDUWLQYHVWRUV�FRP
&OLHQW�6HUYLFHV���������������
'HDOLQJ�/LQH���������������
$XWKRULVHG�)XQGV
6,�$VLD�3DFLILF�$�$FF ������� � ����� ���� ���� ����
6,�$VLD�3DFLILF�$�,QF e ���� � ����� ���� ���� ����
6,�$VLD�3DFLILF�/HDGHUV�$�$FF ������ � ����� ���� ���� ����
6,�$VLD�3DFLILF�/HDGHUV�$�,QF e ���� � ���� ���� ���� ����
6,�$VLD�6XVWDLQDELOLW\�$�$FF ������ � ����� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�$�$FF ������ � ����� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�/HDGHUV�$�$FF ������ � ���� ���� ���� ����
6,�*OREDO�(PHUJLQJ�0NWV�6XV�$�$FF ������ � ����� ���� ���� ����
6,�,QGLDQ�6XE�&RQW�$�$FF ������ � ���� � ����� �����
6,�/DWLQ�$PHULFD�$�$FF e ���� � ����� ���� ����� �����
6,�:RUOGZLGH�(TXLW\�$�$FF e ���� � ���� � ����� ����
6,�:RUOGZLGH�(TXLW\�$�,QF e ���� � ���� � ����� ����
6,�:RUOGZLGH�/HDGHUV�$�$FF ������ � ���� � ����� ����
6,�:RUOGZLGH�6XV�$�$FF e ���� � ���� � ����� ����
6,�:RUOGZLGH�6XV�$�,QF e ���� � ���� � ����� ����

6WRQHKDJH�)OHPLQJ�,QYHVWPHQW�0DQDJHPHQW�/WG ��,5/��
ZZZ�VWRQHKDJHIOHPLQJ�FRP�JEL
HQTXLULHV#VWRQHKDJHIOHPLQJ�FRP
5HJXODWHG
6)�*OREDO�%HVW�,GHDV�(T�%�86'�$&& � ������ � ���� � ����� ����
6)�*OREDO�%HVW�,GHDV�(T�'�*%3�,1& e ������ � ���� � ����� ����

6XSHUIXQG�$VVHW�0DQDJHPHQW�*PE+
ZZZ�VXSHUIXQG�FRP����������������
2WKHU�,QWHUQDWLRQDO�)XQGV
2WKHU�,QWHUQDWLRQDO�)XQGV
6XSHUIXQG�*UHHQ�*ROG � ������� � ����� ���� ������ �����
6XSHUIXQG�*UHHQ�6LOYHU � ������ � ������ ���� ������ �����
5HJXODWHG
6XSHUIXQG�*UHHQ�86� � ������ � ����� ���� ������ ������

7KHVLV�8QLW�7UXVW�0DQDJHPHQW�/LPLWHG ��8.��
([FKDQJH�%XLOGLQJ��6W�-RKQV�6WUHHW��&KLFKHVWHU��:HVW�6XVVH[��32����83
$XWKRULVHG�)XQGV
70�1HZ�&RXUW�)XQG�$������,QF e ����� � ����� ���� ���� ����
70�1HZ�&RXUW�)XQG���$������$FF e ����� � ����� ���� ���� ����
70�1HZ�&RXUW�(TXLW\�*URZWK�)XQG���,QF e ����� � ���� ���� ���� ����

)XQG %LG 2IIHU ��� <LHOG �<U �<U

7RVFDIXQG�$VVHW�0DQDJHPHQW�//3 ��8.��
ZZZ�WRVFDIXQG�FRP
$XWKRULVHG�)XQGV
$SWXV�*OREDO�)LQDQFLDOV�%�$FF e ���� � ����� ���� ����� �����
$SWXV�*OREDO�)LQDQFLDOV�%�,QF e ���� � ����� � ����� �����

7RVFDIXQG�$VVHW�0DQDJHPHQW�//3
ZZZ�WRVFDIXQG�FRP
7RVFD�$�86' � ������ � ������ ���� ����� �����
7RVFD�0LG�&DS�*%3 e ������ � ���� ���� � �����
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F or LGBT+ employees, coming 
out at work can be a challeng-
ing process and support from 
senior management is crucial. 

The Financial Times has spo-
ken to 10 top business executives willing 
to share their own experiences.

Robyn Grew, chief executive, 
Man Group
Robyn Grew, who was appointed the first 
female chief executive of hedge fund 
firm Man Group in May, says she has 
always been open about her personal 
life since starting her career in the City.

“I don’t think I was ever ‘in’, the way 
I’ve navigated any part of my career, I 
just have never been in a closet,” says 
Grew, 54. “I’ve always talked about [my 
wife], and as soon as we had a child, I 
talked about him and our family unit. 
I’ve never had to be the person who’s 
been worried about which pronouns to 
use to describe the weekend and who I 
was with.”

Still, Grew says the experience of 
being openly gay has come with chal-
lenges. “I have lived very honestly and 
authentically and I have had people in 
my time who have made it very clear 
they disapprove of who I am and my life-
style,” she says. “But largely I have been 
supported throughout my career by 
incredible people who have embraced 
the entirety of who I am, both my per-
sonal and professional self.”

The financial services industry has 
come under scrutiny over its lack of 
diversity, although Grew believes it is 
improving. “I think the experience of 
being a woman and identifying in the 
queer community has been something 
that’s dramatically changed, in terms of 
the levels of acceptance and societal 
awareness, creating a space where 
there’s a much broader welcoming and 
belonging.”

Emma Dunkley in London

Reece Tomlinson, founder, 
Saône Capital
When Reece Tomlinson was growing up, 
being transgender “wasn’t something 
people talked about. I had to do what I 
could to fit in.” The 37-year-old says she 
tried to fit into “that boy’s club” at work, 
which was “exhausting”. 

The term “coming out” doesn’t quite 
convey the process to Tomlinson, who 
prefers being “free to be who you are”. 
She disclosed she was transgender at 
work gradually. “[Telling] the first per-
son was really scary, but it was a good 
experience and from there it got easier.”

Potentially, it had repercussions for 
employees because she was a founder of 
boutique corporate finance advisory 
firm RWT Growth. “I had responsibili-
ties, clients, a team relying on me and 
deals on the go.”

Her appearance changed slowly while 
“still presenting as male”. This helped 
her adjust. “I didn’t want to look like I 
was unconfident.”

In 2022, she sent a document to staff 
outlining her transition and the launch 
of Saône Capital, a firm aimed at under-
represented founders and companies 
trying to protect the planet. Then she 
met employees individually before pre-
senting to the company. “I was saying 
that I’m coming into the office looking 
different. My team opened up about 
things in their personal lives. It’s liberat-
ing and difficult.”

When contacting clients, she says, “I 
was very afraid I would lose a lot in the 
process. My fears were overblown.”

Today, she does not want her business 
to be known for being “trans-female led. 
I want to be a successful woman in busi-
ness who happens to be trans.”

Emma Jacobs in London

António Simões, head of Europe, 
Banco Santander
There were two formative events that 
led António Simões to come out in the 
workplace. The first was when he 
worked at the consulting firm McKinsey 
in Portugal in the 1990s. “It was a more 
conservative society then,” he says. “I 
was reasonably out with family and 
friends, but when I joined McKinsey, I 
wasn’t really out.”

McKinsey had created an organisa-
tion for queer people in the company, 
which reassured Simões that it was 
focused on diversity and inclusion.
“I subsequently stayed at McKinsey for 
10 years, it was a very important 
moment for me.”

The next catalyst was when he joined 

Goldman Sachs in 2000 as a summer 
associate. At the time, Goldman pro-
vided flats as accommodation: single 
associates would share with colleagues, 
while those with partners were able to 
stay together. 

“I told them I had a partner, a boy-
friend,” says Simões, who was this 
month appointed chief executive of 
FTSE 100 insurer Legal & General from 
next year. “There were probably not 
many investment bankers who were gay 
and out at that time, so I ended up 
becoming the poster child for recruit-
ment and events and other things. It was 
a great experience.”

Simões believes it is crucial for staff to 
be able to be open in the workplace. 

“It’s important that there are exam-
ples like me and others who have
long been out in our careers because 
when people go from university to the 
workplace, for example, [people] might 
feel it could be an issue, so they go
back into the closet. My experience is 
the opposite; it has made me a better 

professional and, if anything, more
successful in my career.”

Emma Dunkley in London

Julia Hoggett, chief executive, 
London Stock Exchange
Starting her career in the late 1990s on 
the trading floor of a big City firm, Julia 
Hoggett thought she would “never be 
out” at work.

“I remember on my second day at 
JPMorgan I swiped my ID card through 
the barrier and thought I’d leave the real 
me on the outside and pick her up on the 
way home,” Hoggett says.

But after a couple of years, Hoggett 
started to feel uncomfortable. “When 
you’re working many hours, you form 
close friendships with people. I was 
increasingly feeling there was an
imbalance of trust because I wasn’t shar-
ing the same information about myself.”

Hoggett came out after her managing 
director visited her in hospital following 
spinal surgery. “I thought she was com-
ing to check I was actually ill, but she was 

coming to see that I was OK. I intro-
duced her to my partner who was beside 
me. Three days later when the morphine 
wore off, I realised I had outed myself.”

Soon after, the managing director told 
Hoggett she was being put forward to 
make associate a year early and would 
be evaluated not just on her role but her 
contribution to the company. Hoggett 
recalls the managing director then said: 
“Have you thought about joining the 
LGBT society?”

Hoggett realised being gay was not an 
inhibitor to her career, but just a part of 
it. She says she has had “the utter privi-
lege” of every employer since knowing 
she is an openly-gay woman. “I don’t 
think I’d be sitting in this seat if I hadn’t 
come out.”

Emma Dunkley in London

Susie Scher, chair of global 
financing group, Goldman Sachs
Susie Scher spent the first decade of her 
banking career in the closet. “In the 
1990s, finance wasn’t friendly to LGBT 
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‘If you’re editing your background, you can’t 
be your best,’ says Susie Scher, who came out 
at work when her partner was pregnant

Ruth Crowell says she has faced more 
discrimination for being a woman than for 
being gay

Alan Joyce says he did not want to be known 
as the ‘gay CEO’ but rather as ‘a CEO that 
was gay’

people. I feared rejection and that my 
career wouldn’t progress,” she says.

After three years at Goldman Sachs, 
she came out in 2000 because her part-
ner, “who nobody knew I had”, was 
pregnant with their oldest son. “It’s one 
thing to hide your partner, another to 
hide a baby.” It was, she says, “very rare 
for a vice-president to barge into a part-
ner’s office. I was very nervous. ‘I said, ‘I 
have something to tell you. I’m gay, have 
a partner, and am having a baby.’ He 
jumped up, hugged me and said, ‘Mazel 
tov, you’re going to be a mom.’” 

It was particularly meaningful be-
cause, at that time, if a lesbian partner 
was having a baby, people did not neces-
sarily acknowledge you as a parent. Scher 
subsequently had three more children.

Scher said colleagues were accepting; 
clients more “hit or miss”.

But the year after disclosing her sexu-
ality was “the best year” of her career. 
“If you’re editing your background, you 
can’t be your best.”

Though she acknowledges some areas 
of the US and the world are not as LGBT-
friendly as New York, she would advise: 
“If you are working someplace that you 
don’t feel comfortable coming out, get a 
new job. It’s untenable.”

Emma Jacobs in London

Ruth Crowell, chief executive, 
London Bullion Market 
Association
Hailing from conservative Mississippi, 
Ruth Crowell says coming out as gay at 
work was more awkward for her boss 
than her. While she had to line up three 
shots of Jack Daniel’s whiskey when she 
told her parents about her sexuality, her 
“official” announcement at work was 
the result of her boss asking in 2008 if 
she had a boyfriend.

“People will make an assumption that 
I’m married to a man,” she says, adding 
she is always quick to correct people to 
avoid awkwardness. “I tend to be quite 
private but it’s important we’re trans-
parent to help those who haven’t made 
that move yet, so they feel safe too.”

Discrimination for being a woman has 
been a greater challenge, says Crowell, 
who joined the LBMA in 2006 on a 
maternity cover role. In fact, being gay 
— especially after deciding her wife 
would be the one to give birth — helped 
put to bed some questions over her com-
mitment to the job as a woman. 

The male-dominated metals and 
financial services industries have a long 
way to go to improve diversity, she
says. Leading by example at the top of 
the standards setter in the world’s larg-
est market for gold and silver trading, 
Crowell wants to see executives help 
“demystify” preconceptions and 
encourage diversity in the workplace.

“When I go outside of London, it’s 
harder. Precious metals is still incredi-
bly white-male dominated. In Asia, it’s a 
lot harder to be a woman or any kind of 
diversity,” she says. “We do need advo-
cates, not just the diverse folks.”

Harry Dempsey in London

Alan Joyce, chief executive, Qantas

Alan Joyce, who is due to retire this year 
after 15 years as chief executive of Aus-
tralia’s national airline Qantas, says he 
feels like he has come out as gay three 
times.

The first was to his parents in Dublin, 
who were so accepting it was almost 
anticlimactic; and the second was at the 
airline Ansett after he emigrated to Aus-
tralia from the Irish air industry, where 
bishops still blessed the planes.

The third was the most prominent, 
when he took over as chief executive of 
Qantas in 2008 and revealed his sexual-
ity in a newspaper interview. “At the 
time I was worried,” he recalls. “I didn’t 
want to be known as the ‘gay CEO’ — 
more I wanted to be known as a CEO 
that was gay.”

He recounts receiving two positive 
letters following the article. One from 
another aviation worker and one from a 
young man in New Zealand who showed 
the piece to his father and uncle who 
had expressed concern about his pros-
pects after he came out.

Joyce, who became a public propo-
nent of Australia’s marriage equality 
campaign, was once hit in the face with a 
lemon pie by a protester. But he says 
aggression and negativity from those 
opposed to the campaign helped 
strengthen support for a “yes” vote in 
2017. “One conversation at a time, 
things turned round”.

The message from the marriage 
equality vote — which was strongly 
backed by Qantas’s shareholders — was 
that supporting diversity was “over-
whelmingly positive” for companies.

“Companies should recognise there’s 
a diverse community out there and it 
should represent them,” he says.

Nic Fildes in Sydney

Man Group CEO Robyn Grew says she has experienced some disapproval during her career for being openly gay but mostly support — Richard Cannon/FT

‘I want to be 
a successful 
woman in 
business 
who 
happens to 
be trans’

‘I was very 
afraid I 
would lose 
a lot in the 
process. My 
fears were 
overblown’
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then compliance and everything. But it 
will take a year or two.” 

Instead, within two days of the dam’s 
collapse, Nayyem’s State Agency for 
Restoration had begun building the new 
pipeline. “I think in four months we fin-
ish this project. By the procedures of our 
partners, we would never do it in four 
months. We have to because we are liv-
ing here . . . Recovery will start after the 
war. Now we are talking survival stage.”

Nayyem has played a key role in 
Ukraine’s push for pro-western, trans-
parent politics. In November 2013, as 
then president Viktor Yanukovych 
lurched away from closer co-operation 
with the EU, the former journalist 
posted on Facebook: “Who today is 
ready to come to Maidan before mid-
night? ‘Likes’ don’t count.” The Maidan 
uprising — a wave of large-scale protests 
— began that night, and Yanukovych 
was ousted three months later.

Nayyem was elected as an MP allied to 
Yanukovych’s successor, Petro Porosh-
enko, but distanced himself after 
becoming disillusioned with his half-
hearted commitment to press freedom 
and tackling corruption efforts. “[Poro-
shenko’s] greatest weakness is that he 
values money over everything else,” 
Nayyem told Reuters at the time. He did 
not seek re-election in 2019, instead tak-
ing roles under Poroshenko’s successor, 
Volodymyr Zelenskyy, in a Ukrainian 
defence conglomerate and then as dep-
uty infrastructure minister. The role is 
part “destiny”, he says: his father was 
deputy education minister in Afghani-
stan, in charge of building schools. 

This role has made him sanguine 
when faced with disasters such as the 
Kakhovka dam’s collapse. “We get used 
to [living] in this stress, when every day 
you can have new tasks,” he says, pulling 
on a vape.

The reality is still bracing. “Those who 
are building the pipelines — every day, 
they are shelled.” Restoring the water 
supply will require 300km of pipes and 
56 water pumps, which will take several 
months to manufacture. The pipes and 
the pumps will have to be imported.

In the meantime, residents of the 
industrial city of Kryvyi Rih have been 
told to cut water use by 40 per cent. 
Even building a new pipeline in four 
months may not be quick enough; a 
stop-gap solution may be needed. “We 
will invent something. We are now try-
ing to think how we can deliver what 
temporarily — by trucks, by train, some-
thing.”

Replacing the dam itself “will take 
huge time. During the Soviet Union, it 
took nine years to build it . . . We can do 
it in two, three years maybe.” Filling the 
reservoir will take years more.

Reconstruction attracts sceptics. 
Ukraine is ranked 116th in Transpar-
ency International’s corruption percep-
tion index, below Lesotho and Belarus, 
although it has improved in recent 
years. A deputy infrastructure minister 
was arrested in January, accused of tak-
ing a bribe related to the supply of gen-
erators. A new online database — Dream 
— will make information on all 
Ukraine’s public construction contracts 
freely available. “We understand that 
transparency generates trust,” says 
Nayyem. 

Another doubt surrounds the wisdom 
of rebuilding infrastructure in war 

remembering all this price, and not 
allowing the rollback of all these 
changes that we have reached in the last, 
let’s say, 18 years. That will be much 
more difficult, in some sense, in peace-
time than in wartime. During war, you 
know who your enemy is. It’s a big trag-
edy but in some sense it’s easier than 

fighting bureaucracy, fighting for 
reforms, when you have all these vested 
interests and you have all this grey zone.

“The only thing I know is that our peo-
ple, after this war, will be more intoler-
ant to the bad consequences of bureauc-
racy and corruption.” In 2005, “we were 
kids”. After the war, “we will be much 

[more] mature as a country and as a 
generation. We will be much more 
mature in knowing the price of compro-
mises and the price of calmness when 
you see something bad . . . We have 
great goals, we will achieve them. We 
will definitely win, but when and for 
what price?”

T o suffer the fallout of one 
full-scale invasion by Mos-
cow is bad enough. Mustafa 
Nayyem has suffered the 
consequences of two — 

2,000 miles apart.
He was born in Kabul in 1981, where 

the arrival of Soviet forces ultimately 
led his family to emigrate. Having 
grown up in Ukraine, and become a 
journalist, activist and reformist politi-
cian, he found himself on a Russian kill 
list when Vladimir Putin sent in troops.

“This occupation for my family is 
quite similar to 1979. Both are about 
imperialistic interference of one coun-
try in the life of another country.”

But Nayyem comes to emphasise the 
differences between Kyiv and Kabul, 
not the similarities. As head of Ukraine’s 
reconstruction agency, his job now is to 
show a vigour and transparency that the 
Afghan authorities could not muster 
over the past two decades.

Addressing the damage of the first 
year of the war — until February 2023 — 
will require more than $400bn, the 
World Bank has estimated. Donors, 
burnt by their experiences elsewhere, 
worry about billions wasted or stolen. 
Private investors worry about making 
investments that could be blown up 
within weeks. As of March, there was a 
shortfall of $11bn in reconstruction 
funds for this year alone. 

At last week’s Ukraine Recovery Con-
ference in London, Nayyem urged 
Kyiv’s allies to help the country rebuild 
now, even while the war goes on.

“For many of our partners there will 
be a big surprise how transparent and 

accountable reconstruction can be. The 
Ukrainian government still works — 
and it works well,” he says over Zoom 
from Kyiv, looking exhausted. Unlike 
Afghanistan post-2003, Ukraine has “its 
own [raw] materials” and “big con-
struction companies”.

Kyiv is asking for money and exper-
tise. But above all, it is asking for speed. 
The international financial institutions 
“are quite slow . . . not because they 
don’t want to help, but because they’re 
used to working [at] this kind of tempo 
the last century”. (Nayyem declines to 
name institutions to avoid causing 
offence, but big players include the 
European Bank of Reconstruction and 
Development and the IMF.) “We need 
much more simplified procedures.”

One example is the electricity infra-
structure, targeted by Russian attacks 
last year. “We are trying to build shelters 
[to protect substations against future 
attacks], but the international commu-
nity hasn’t responded yet . . . They 
don’t understand how to do it so fast.”

Another is the destruction of the 
Kakhovka dam, which means a new, 
150km pipeline is needed to serve 
regions that relied on the reservoir for 
their drinking water. “Of course we can 
start to do research, then strategy, then 
a feasibility study, then project design, 
then international review of the project, 

‘During war, you know 
who your enemy is . . . in 
some sense it’s easier than 
fighting bureaucracy’

zones. Nayyem calls this “stupid”. “We 
are not going to restore some museums 
or libraries on the territories that are 
shelled.” 

He also has a personal story. Last June 
his brother Masi, a lawyer who had vol-
unteered for the army, was injured by a 
mine near Kramatorsk, in eastern 
Ukraine. The road to Dnipro had been 
shelled, then repaired. Had it not been 
repaired, Masi’s journey to specialists 
might have taken four hours. In fact it 
took two hours. Masi lost his eye, but he 
survived. “Our work saved hundreds of 
lives. Of course they can shell [the 
road], but we will build it again.”

Will some villages in Ukraine never be 
rebuilt? “Yes . . . it’s reality. In some 
sense, this war is the chance to change 
things for the better.” Ukraine’s post-So-
viet infrastructure is “overloaded with 
many things that we don’t need.”

One of Nayyem’s biggest challenges is 
prioritising needs, but priorities are 
continually changing. “We didn’t know 
in Lugano [at the previous Ukraine 
reconstruction conference in July 2022] 
that energy infrastructure would be 
shelled in November, we didn’t know 
about dams, we didn’t know about those 

territories that would be deoccupied in 
Kherson.”

Energy is “urgent”. Ukraine was 
“lucky” to keep the lights on after Rus-
sia’s attacks on the electricity grid last 
November. “For next season our energy 
grid will be more safe.” Nearly half of 
inquiries to his agency are about hous-
ing. “It’s people who don’t have any-
where to live.” Nayyem says Ukrainian 
refugees will only return when Kyiv can 
offer security, jobs and housing: “Patri-
otism is not enough.” He says the 
authorities can rebuild “thousands” of 
homes a month. 

But he also emphasises the unpredict-
ability of the Russian threat: “We don’t 
know what will happen tomorrow.” A 
grain export deal with Russia comes to 
an end on July 17. Will it be renewed? “I 
don’t know.”

Ukraine has no halcyon past to 
rebuild. Its per capita gross domestic 
product before the war was $4,800, on a 
purchasing power basis — less than half 
of Russia’s $12,200 and a third lower 
than Belarus’s $7,300. Oligarchs have 
gripped the economy since independ-
ence.

Can Nayyem imagine a more inclu-
sive Ukraine? “Of course I have some 
dreams. We had all these dreams, start-
ing from 2005 when our first Maidan 
[protests] happened.” And in 2005 
“none of us could even imagine we 
would have some kind of tools that we 
could have now, regarding free media, 
regarding procurement, regarding de-
oligarchisation”.

“After all Maidans we always expect 
some immediate changes.” Nayyem 
urges his compatriots to remember the 
costs they have incurred.

“Human beings are weak. The most 
important [thing] is not dreaming; it’s 

‘Our work saved hundreds 
of lives. Of course they 
can shell [the road], but 
we will build it again’

Rebuilding 
Ukraine: ‘We have 
great goals, we 
will achieve them’
M U S TA FA  N AY Y E M

The head of the country’s restoration 
agency urges allies to provide 
immediate support to restore damaged 
infrastructure even as war rages

Charlie Bibby/FT

The 
Henry Mance 
Interview
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Theatrical rock croon: Alex Turner of Arctic Monkeys recovered from laryngitis in time for Friday evening’s headline slot — Jason Cairnduff/Reuters

in short supply. Earl Sweatshirt turned 
in one of my favourite performances of 
the first two days, a masterly exercise in 
freewheeling stoner rap, but it was hid-
den away on a small stage. In contrast, 
UK rappers were better represented, 
bringing a welcome disruption to the 
heritage acts and cosy feelgoodism. 

Digga D’s show in the Woodsies tent 
opened in a torpid fashion — “Got to pro-
tect my energy,” the drill MC rapped 
over a lazy beat — but it picked up 
tempo, acquiring the raw, thuddy feel of 
an old-school rap gig. 

Central Cee brought pyrotechnics and 
urban territorial slang about “opps” and 
“ends” to his sunset appearance on the 
Other Stage. Screams from near the 
front attested to his popularity, the first 
UK rapper to notch up 1bn Spotify 
streams in a single year. But a compara-
tively sparse audience stretching back 
across the field demonstrated Glaston-
bury’s ongoing challenge to craft a con-
temporary musical identity for itself.

A huge crowd awaited Friday’s “mys-
tery” act on the Pyramid Stage, billed as 
The ChurnUps. The ill-kept secrets were 
the Foo Fighters, with new drummer 
Josh Freese replacing Taylor Hawkins, 
who died in 2022. Their leader Dave 
Grohl threw himself into the set with 
much screaming and thrashing at his 
guitar. Flares were set off, although the 
bright sunshine made them pointless.

There were some unexpectedly 
noodly classic-rock breakdowns in 
songs. But a feeling of sameness lin-
gered, the enactment of tired rock festi-
val rituals. “You know what we’re going 
to sing!” Grohl roared before launching 
into signature hit “My Hero”. Predicta-
bility ruled supreme with this particular 
surprise band.

Mystery surrounded Arctic Monkeys’ 
headlining slot: would they make it? A 

previous show had been cancelled when 
singer Alex Turner contracted laryngi-
tis, which caused much diagnostic Goo-
gling among festival-goers to check how 
long its symptoms last. But by Friday 
evening, Turner’s voice was back. His 
theatrical rock-croon rang out across 
the huge nocturnal space, dramatically 
lit by the flares that had been so feeble in 
daylight. A good mix of singalong 
anthems and more sophisticated newer 
material gave form to the tricky task for 
festival headliners. Give ’em what they 
want, but get ’em wanting more.

My festival highlight of the first two 
days was Sudan Archives. The Ameri-
can singer, aka Brittney Denise Parks, 
wore a red belted outfit that gave her the 
look of a Marvel superhero. A bow for 
her violin was kept in a quiver on her 
back. Her music was an idiosyncratic 
but coherent blend of R&B, electronic 
music, hip-hop and surreal passages of 
Irish fiddle-playing, performed with 
bravura stage presence. “I want the
best so much,” she sang at one point, 

There are many reasons for befuddle-
ment at Glastonbury, but this one is a 
real three-pipe problem. How on earth 
has this year’s festival got itself in the 
pickle of hosting antique hard rockers 
Guns N’ Roses as its Saturday headline 
act while controversially cutting short a 
set by one of today’s biggest pop stars, 
Lana Del Rey, as she performed at the 
same time on a lesser stage?

To a mystic-minded onlooker, con-
scious of the ley line that supposedly 
underlies the festival’s Worthy Farm 
site, this odd confluence of events was 
the result of malfunctioning magical 
energy. Or, to put it more prosaically, the 
kerfuffle at the top of the bill marked 
the fateful culmination of a disappoint-
ingly conservative set of choices for this 
year’s marquee acts. 

Arctic Monkeys occupied the main 
Pyramid Stage on the opening night, the 
third time that the indie rock band had 
done so. Meanwhile, Elton John is due to 
close proceedings on Sunday with his 
last ever show in the UK. This momen-
tous event, to be reviewed tomorrow, 
would be even more momentous if 
Elton hadn’t been lavishing his good-
byes on the world since his gargantuan 
farewell tour began in 2018. 

On Saturday, it was the turn of a dino-
saurian Guns N’ Roses, making their 
Glastonbury debut. The kindest thing to 
say of this selection is that it would have 
been a coup in 1991. Lana Del Rey, 
appearing on the second-biggest Other 
Stage on the same night, seemed dis-
tinctly unimpressed to be playing sec-
ond fiddle to a legacy act. She turned up 
30 minutes late for her slot and had the 
power switched off mid-set amid boos. 
More of that later.

Compensating for this questionable 
line-up was the most important head-
liner of all, obtainable for neither love 
nor money. A warm midsummer sun 

ARTS

Glastonbury: Arctic Monkeys vs Lana Del Rey
Singer has power switched 
off mid-set in a year of 
returning rock dinosaurs and 
unadventurous selections. 
By Ludovic Hunter-Tilney

when one of their number announced, 
“Women, stand up!” — an unexpectedly 
smarting sentiment for Glastonbury 
itself, with its all-male headliners.

Another African act opened the Pyra-
mid Stage on the same day. The Master 
Musicians of Joujouka are a traditional 
Moroccan troupe whose pipe and per-
cussion wall-of-sound drowned out the 
electronic whump-whump-whump of 
nearby sound systems. To ears 
untrained in the nuances of Sufi trance 
music, they resembled a Scottish bag-
pipe ensemble playing free jazz, a formi-
dable sonic proposition.

Amid a preponderance of rather 
uninspiring rock acts, US rappers were 

was a characteristically enigmatic affair 
in which strenuous backing dancers 
amplified the singer’s graceful stillness. 

Her songs were placid and textured, 
yet they also managed to create an elec-
tric atmosphere. However, the sense of 
occasion — and also the feeling of
witnessing the evening’s real head-
liner — was abruptly curtailed as she 
sang “White Mustang”. Curfew had 
been breached and the plug was
pulled, leaving a good portion of her 
setlist unplayed. 

Del Rey, a suddenly tiny-seeming fig-
ure in white, reappeared on the stage 
like a ghost, ineffectually trying to com-
municate. Whatever the reasons for her 
lateness — her hair was being done, she 
had earlier claimed — and however 
understandable the licensing rationale 
for her show’s forced ending, it was a 
disastrous conclusion to the night. Glas-
tonbury’s lack of adventure with its 
headliners had backfired.

glastonburyfestivals.co.uk

during which Delvey giggles hopelessly 
in the background. In the rare moments 
that she does speak, her questions 
include: has Cummings ever been 
arrested? What kind of men does she 
think Delvey should date? Does she 
think Delvey has been treated harshly 
because she is a woman? I don’t think 
I’ve ever heard a podcast host ask so 
many questions geared not towards 
finding out about her guest but towards 
getting them to talk about her.

Her next two interviewees — 
musician Julia Cumming and writer 
Brontez Purnell — fare a little better, 
inasmuch as Delvey asks a few 
questions that are actually about them. 

Con woman’s series represents a new low

PODCASTS

Fiona
Sturges

But there is no escaping her 
awkwardness and her singular lack of 
charisma and curiosity. As for the 
significance of the series artwork, which 
sees her reclining in bed in a bathrobe, 
clutching a yellow phone and staring 
impudently at the camera, your guess is 
as good as mine.

Listeners hoping a podcast would 
provide an opportunity for this most 
enigmatic and talked-about figure to tell 
her side of the story, or at least provide 
some juicy morsels about prison life, 
will be disappointed. The law prevents 
criminals from profiting from publicity 
about their crimes, which means that, 
aside from some weak jokes about her 
electronic ankle tag and whether 
prospective boyfriends might be 
spooked by her probation officer, 
Delvey keeps shtum.

The Anna Delvey Show is yet another 
example of the audio industry’s self-
defeating obsession with hiring big-
name hosts, often at vast expense, 
irrespective of whether they have the 
required skills (see also Archetypes, the 
now-defunct Spotify series ineptly 
helmed by the Duchess of Sussex). To be 
clear: Delvey does not have the skills. 
The whole exercise feels cynical, 
pointless and, in capitalising on its host’s 
fraudster status, pretty tasteless to boot. 
By now, we have surely reached the 
bottom of the celebrity podcast barrel. 
Please, no more.

audioboom.com
Anna Delvey has gone from con 
woman to podcast host  — GC Images

Lana Del Rey’s 
late arrival 
resulted in 
her set being 
cut short 
Kate Green/Getty

W here to start with the 
calamity that is The 
Anna Delvey Show? This 
new podcast is beamed 
from its host’s 

Manhattan apartment where she is 
currently under house arrest. Delvey 
has never hosted a podcast before, 
though she has been the subject of one. 
That show, Fake Heiress, told of how 
Russian-born Delvey (real name Anna 
Sorokin) conned New York high society 
into believing she was a multi-
millionaire, ran up debts all over town 
and was subsequently jailed for crimes 
including theft and grand larceny (she 
was released in 2021 after serving four 
years). Delvey was also the subject of 
the Netflix series Inventing Anna as well 
as a book written by one of her victims.

But now Delvey gets to speak for 
herself in an interview series which 
promises “honest, unfiltered 
conversation that will question 
traditional notions of what is right 
and wrong”.

Her inaugural guest is the comic 
Whitney Cummings, who essentially 
delivers an hour-long comedy skit 

shone throughout the festival, provid-
ing a karmic see-saw of good vibes and 
bad sunburn for the 210,000 people 
present on the vast 900-acre space. The 
vibes won out over the sunburn. Even 
the most lobster-complexioned individ-
uals wore a look of contentment at their 
painful lot. Better that than trench foot. 

Opening the West Holts stage on Fri-
day were the Star Feminine Band from 
Benin. “We are the same,” the all-female 
troupe chorused, dressed in identikit 
African patterns. Mostly teenagers, they 
are rarities in their homeland where 
music is dominated by men. Their songs 
were a mix of charming melodiousness 
and defiant messaging. Cheers arose 

voice rising to a shout: the best is what 
she achieved.

Guns N’ Roses emerged on the Pyra-
mid Stage to a smaller audience than the 
Foo Fighters or Arctic Monkeys. Axl 
Rose dashed across the stage in the man-
ner of someone anxious to prove he can 
still dash. The top-hatted Slash played 
long solos with eyes shut like a somnam-
bulist. I made my excuses and left to 
catch Lana Del Rey’s set. 

A fervid rumour that she wasn’t even 
in the UK went through the audience as 
we waited for her to turn up. But then 
she materialised with the superb 
“A&W”, a trip-hoppy torch song from 
her latest album. Del Rey sang well, in a 
languid voice that eased itself into 
higher registers with a misleading 
impression of carelessness. The staging 

Highlight: Sudan Archives —  Oli Scarff/Getty
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FT BIG READ. EUROPEAN BUSINESS

The personalities of visionary founders have shaped Italy’s foremost fashion brands. As retirement 
beckons, investors and insiders are questioning whether the companies will continue to prosper.

By Silvia Sciorilli Borrelli

End of the line?

O ne of the biggest twists in 
the storied history of 
mergers and acquisitions 
between Europe’s fashion 
houses is the moment in 

1999 when Gucci narrowly missed being 
swallowed by LVMH.

The Italian couturier had gone 
through a rocky patch after the death in 
1983 of Rodolfo Gucci, who co-led the 
company with his brother. Rodolfo’s 
son, Maurizio, inherited 50 per cent of 
Gucci, sparking years of bitter family 
acrimony. As chief executive he steered 
the business towards near-bankruptcy.

Domenico De Sole, the Gucci family’s 
former lawyer and head of its US busi-
ness, was appointed CEO in 1993. With 
the help of lead designer Tom Ford, he 
transformed Gucci from a lossmaking 
company to a profitable group whose 
womenswear designs were global hits. 

But by 1999, a power struggle that had 
been brewing for years spilled into the 
open. Bernard Arnault, the French bil-
lionaire founder of luxury group LVMH, 
had been quietly building a stake in 
Gucci and when he owned close to 35 per 
cent of the company he sought to take 
control.

Desperate to avoid a takeover under 
LVMH’s terms, De Sole arranged talks 
with several other Italian fashion com-
panies. He hoped to draw up an alterna-
tive investment plan. “But nobody 
stepped up,” De Sole tells the FT. “There 
was fierce competition [between the 
brands at the time] and no real attempt 
to create an Italian group.” 

Eventually De Sole found a white 
knight investor in François-Henri Pin-
ault, the founder of what is now luxury 
group Kering. “Pinault was quick. We 
were introduced by Morgan Stanley 
bankers in London, I told him the story 
of the house of Gucci, we shook hands 
and it was done,” De Sole says. Pinault 
bought a 42 per cent stake for €3bn, 
diluting LVMH to around 20 per cent. 

Decades on from Gucci’s succession 
drama and the fraught sale that paved 
the French conglomerates’ way into 
Italy, a number of Italian houses still 
dominated by their visionary founders 
are now facing succession dilemmas of 
their own. 

While Hong Kong-listed Prada this 
year announced that scion Lorenzo 
Bertelli is due to take over, Armani and 
Dolce & Gabbana — the only two big 
Milanese names that are still privately 
owned — are holding on tight to their 
empires, for now.

“In many cases these are first-genera-
tion fashion founders who are viscerally 
attached to their business,” says Marco 
De Benedetti, co-head of Europe at Car-
lyle, the private equity firm. 

The personalities and creative vision 
of founders such as Giorgio Armani, 
Miuccia Prada and husband Maurizio 
Bertelli, and Domenico Dolce and Ste-
fano Gabbana, have deeply shaped the 
aesthetics and public perception of their 
brands. The degree to which the found-
ers underpin the brands’ commercial 
and critical success is a consideration 
for investors and insiders who question 
whether the brands will be as popular 
once they are gone. 

“It really varies from brand to brand, 
but a lot has to do with how prepared a 
company is for succession,” says De 
Sole. “The creative director role is criti-
cal for brands, but management is also 
key,” he adds. 

But the questions of succession facing 
these firms also have industry-wide 
implications. While Italy is rich in herit-
age and craftsmanship, it has lacked 
domestic investors with the will and the 
financial power to protect its industry 
from foreign takeovers. “The mentality 
in Italy has always been that small is 
beautiful,” says De Benedetti. 

Now, according to analysts and insid-
ers, the biggest threat to Italian high 
fashion is that the remaining jewels 
could be bagged by French giants such 
as Kering and LVMH.

Following its near-miss with Gucci, 
LVMH, which owns more than 70 lux-
ury brands, has added multiple Italian 
companies to its portfolio, including 
Rome-based Fendi, Loro Piana, famous 
for using rare raw materials for its gar-
ments, and high-end jeweller Bulgari.

Gucci-owner Kering has been on a 
similar spree. It acquired accessories 
maker Bottega Veneta, known for its 
woven leather designs, in 2001, and it 
later bought formal menswear group 
Brioni and Pomellato, a luxury jewellery 
company.

“Traditionally, Italian fashion entre-
preneurs were extremely competi-
tive with their closest neighbours [in 
Italy] which ultimately meant they 
would rather sell to the French than to 
domestic competitors, which helped 
Kering and LVMH develop in scale,” 
says Riccardo Mulone, head of Italy
at UBS. LVMH, Europe’s most valuable 
company, has a market capitalisation 
of €422bn, while Kering is valued
at €63bn. 

In contrast, Prada and Moncler, Italy’s 

fashion industry on to the world stage. 
Assistance came from endorsements 
when celebrities, from Sophia Loren to 
Sharon Stone, favoured Italian design-
ers for film premieres and other public 
appearances. 

Today, 78 per cent of global luxury 
fashion is made in Italy, according to
a Pambianco-PwC report. In 2021, in 
spite of the pandemic, Italy’s fashion 
and textile industry had a total turnover 
of €93bn. The sector is made up of more 
than 60,000 small and medium-sized 
businesses, according to Confindustria 
Moda, the trade body. 

“Fashion is the country’s second-larg-
est industry and it employs millions of 
people directly and indirectly,” says 
Carlo Capasa, the head of Italy’s national 
fashion chamber, Camera della Moda, 
the organiser of Milan Fashion Week. 

In recent decades, growth has led to 
stock market listings. While some 
brands including Moncler, Ferragamo, 
Brunello Cucinelli and Tod’s went public 
in Milan, Prada opted for Hong Kong in 
2013 as its Chinese market boomed, and 
Zegna listed in New York in 2021. 

De Sole says that going public changes 
the nature of the business, with execu-
tives and founders suddenly having to 
cater to investors’ interests. For Italy’s 
fashion houses, there has been an 
advantage. “This has pressured the 
groups to come up with succession plans 
and be more rigorous in running their 
companies,” he says. 

Milan-based Prada Group, for exam-
ple, appointed a new management team 
to supervise the generational transition 
that will see Lorenzo Bertelli eventually 
take over the company from his parents 
Miuccia Prada and Maurizio Bertelli. 

Domenico Dolce and Stefano Gab-
bana recently updated their succession 
plans, which originally envisaged Dolce 
& Gabbana shutting down after their 
departure. Now they want the Dolce 
family to take over instead. 

Giorgio Armani, who at 88 is still the 
chief executive and creative director of 
his eponymous company, intends to 
transfer part of his empire to his charita-
ble foundation in an effort to prevent 
takeovers or break-ups of the group. 

“The future of the [company] Giorgio 
Armani is linked to me and I know I am 
not eternal,” said Armani in a rare on-
screen appearance in the documentary 

Milano. “But my commitment is to
manage the company for as long as I 
have left to live.” 

A reluctance to open to outside 
investment has held back Italy’s fashion 
houses, Carlye’s De Benedetti believes. 
“It’s largely been a cultural thing, 
because the funds and willing investors 
were there,” he says. “But if the founder 
wants to keep control of the business at 
all costs, it doesn’t work out.” 

Being part of a larger group has bene-
fits. It gives companies opportunities to 
invest in technology and attract outside 
talent, which can lead to a brand’s revi-
talisation. Fendi, for example, is cur-
rently one of the most profitable brands 
in LVMH’s portfolio.

When the fashion designer Valentino 
Garavani retired in 2007 following the 
sale of his company to London-based 
private equity group Permira, he antici-
pated “things would change”. But he 
hoped Valentino’s creative team would 
“do [him] proud”. Maria Grazia Chiuri 
(who has since moved on to Dior) and 
Pierpaolo Piccioli, the brand’s current 
creative director, are considered two of 
the most visionary minds in the modern 
fashion industry; Valentino was the
fastest growing luxury company from 
2013 to 2018.

Since Pinault bought Gucci, funds 
have flown into Italy’s luxury sector 
from around the world, with conglom-
erates and private equity companies 
buying dozens of brands and suppliers. 
Analysts say such investments have 
ultimately been beneficial to the domes-
tic industry. Brands such as Valentino, 
now owned by the Qatari royal family, 
Michael Kors’ Versace, Gucci and Fendi 
continue to be strongly associated with 
Italy and their founders’ heritage in 
spite of their foreign ownership. 

Beyond the scale of the luxury con-
glomerates, the “revolution” brought by 
owners such as Kering and LVMH has 
been the shift in the balance of power 
away from the founding families and on 
to the creative directors, says Sofia 
Gnoli, a fashion professor at Milan’s 
IULM University. 

Creative directors are typically tasked 
with reinterpreting the heritage of each 
brand for modern customers, Gnoli 
says. “When you can sell a €3,000 hand-
bag by emphasising the brand’s glorious 
past, what investors do is buy a piece of 

two largest luxury groups, are each 
worth between €18-19bn. 

In recent years there has been a dawn-
ing awareness among Italy’s political 
class of the benefits the fashion industry 
brings both to the domestic economy 
and the country’s soft power abroad.

But retaining Italy’s most prized 
brands is not guaranteed, analysts say. 
To do so there will need to be a whole-
sale shift in the way historical rival 
brands deal with each other.

“We must have the courage to imag-
ine a future where Italian brands also 
own what they do,” said the late Giusi 
Ferré, a distinguished fashion writer, in 
an upcoming documentary, Milano: the 
Inside Story of Italian Fashion. 

Ferré added: “Maybe Italy is too small 
or we aren’t bold enough?”

Inside the lines

Italy has a centuries-long tradition of 
being a hub for tanners, textile makers 
and artisans. In the 1950s, Italian alta 
moda, or high fashion, began to be
perceived as a threat by French com-
petitors, who had dominated the fash-
ion scene since the 1800s. France 
responded with a state-sponsored “cou-
ture plan” aimed at subsidising its tex-
tile companies and strengthening its ties 
with the domestic couture industry. 

Italy had no such top-down help. 
However, an economic boom in the 
1970s, along with expanding global mar-
kets and rising consumer demand, ulti-
mately propelled the country’s luxury 

A Gucci 2024 
fashion show in 
Seoul. The 
Italian brand’s 
fraught sale in 
1999 led to a 
spree of 
acquisitions by 
French 
conglomerates
Justin Shin/Getty Images for 
Gucci

history rather than spend money to
create new brands.”

‘Consolidating cleverly’

Analysts believe it won’t be as easy for 
foreign buyers to pounce on flagship 
Italian brands in the future. 

Though most agree it is now too late 
for Italy’s industry to build a group that 
can compete with the French conglom-
erates in terms of size, experts see the 
Italian industry working more closely 
together — what UBS’s Mulone calls 
“consolidating cleverly”. 

The mentality among fashion families 
is shifting. “Founders now wear their 
competitors’ brands, they go to each 
other’s fashion shows, they consult over 
important issues,” says Mulone. 

Younger generations are likely to take 
the challenge of consolidation into their 
own hands, analysts say. Beyond the 
young Bertelli, the children of Zegna, 
Cucinelli and Florence-based Ferrag-
amo, as well as Tod’s Diego Della Valle 
and Moncler’s Remo Ruffini, all work 
for the fashion houses controlled by 
their families. Prada is often floated
as the group that might lead a consoli-
dation effort as it is the largest in mar-
ket cap alongside Moncler. But heir 
Lorenzo Bertelli told an FT conference 
last month: “Let’s see what is left to buy 
when the time comes.” 

A degree of consolidation is already 
occurring in one critical arena: supply 
chains. “When it comes to luxury prod-
ucts, supply chain traceability is key, so 
there’s a push by big names to buy out 
their suppliers in order to secure the 
craftsmanship of their products,” says 
Mulone. While the Covid pandemic 

accelerated the trend, several Italian 
groups have been vertically integrating 
their supply chains for years. 

Zegna and Bertelli of Prada, for exam-
ple, are on a self-proclaimed “mission” 
to protect “Made In Italy”, a merchan-
dise mark that indicates that a product 
is entirely manufactured in Italy, from 
its design to its packaging. The Zegna 
and Prada groups announced this 
month a co-investment in high-end 
knitwear manufacturer Fedeli, where 
they acquired a combined 30 per cent 
stake. In 2021, the two groups bought a 
majority stake in wool and cashmere 
supplier Filati Biagioli. 

Also in May, OTB, the Veneto-based 
group that includes brands like jeans 
maker Diesel, Jil Sander and Marni, 
announced the acquisition of a majority 
stake in Frassineti, a longtime supplier 
for Jil Sander’s accessories line. 

These investments are unlikely to 
pave the way to broader consolidation 
of brands, says Citi’s head of global lux-
ury Roberto Costa. “But at the same 
time we will see partnerships increasing 
between brands, leading to co-invest-
ments in supply companies, which also 
means acquiring their vital knowhow.”

Some insiders believe the industry 
and Italian institutions must be bolder 
in shielding the country’s fashion 
houses from foreign interest. 

The minister for businesses and Made 
in Italy, Adolfo Urso, has publicly stated 
that the government will be guided by 
“national interest” when assessing for-
eign investments in Italian companies. 
However, previous governments have 
stopped short from including the fash-
ion industry and its suppliers in the list 
of strategic sectors, such as transport 
and telecommunications, where it has 
the powers to veto foreign investments.

“What is strategic for Italy if not the 
fashion industry?” says Capasa. “It’s 
what we’re known for throughout the 
world and younger generations want a 
future in fashion.” 

Public institutions have recently 
stepped up their support of the industry. 
Italy’s Fondo Strategico Italiano, the 
publicly backed investment fund, 
acquired a 40 per cent stake in fashion 
house Missoni in 2018 for €70mn. The 
government is now mulling the idea of 
launching a national fund to invest in 
“Made in Italy”.

But critics say domestic investments 
have been limited and Italian businesses 
and governments have lacked the vision 
to do what the French did to safeguard 
their flagship industry. 

One industry executive who spoke on 
condition of anonymity believes Italy 
“must ramp up its involvement in the 
fashion industry”. A report by research 
institute Censis shows that €6bn in pub-
lic investment in the sector over the 
next three years would spur production 
and increase revenues by €20bn. 

“If we don’t do anything, the private 
equities and the foreign conglomerates 
will,” says the executive. 

‘In many cases these are 
first-generation fashion 
founders who are 
viscerally attached to 
their business’

Armani
In 2016 Giorgio 
Armani created a 
charitable 
foundation that will 
eventually own an 
undisclosed stake in 
his fashion empire. 
Nieces Roberta and 
Silvana Armani work 
for the group, while 
Andrea Camerana, 
his nephew, is a 
board member. They 
will inherit the rest 
of the company and 
under the set up 
they will only be 
allowed to sell their 
stakes to the 
foundation.

Prada
This year the Prada 
Group announced 
that Lorenzo, the 
eldest of the two 
children of Patrizio 
Bertelli and Miuccia 
Prada, above, would 
eventually be taking 
over the helm of the 
group. To manage 
the transition, 
former Luxottica 
executive Andrea 
Guerra was brought 
in as group CEO and 
Gianfranco D’Attis 
was appointed as 
the first-ever CEO of 
the Prada brand. 

Dolce & 
Gabbana
Stefano Gabbana 
and Domenico Dolce 
had originally 
planned to shutter 
their company once 
they retired. That 
plan was reversed in 
2019 when the 
fashion power duo 
said they were going 
to leave the business 
to the Dolce family.

Gucci
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Prigozhin’s 
uprising broke 
a taboo against 
challenging the 
country’s 
mafia-style 
leader, 
and pierced 
the veil of his 
invulnerability

Putin is reaping the fruits of his own misjudgments

Russia’s president 
withstood a bizarre mutiny 
but appears weakened

Vladimir Putin has survived the most 
serious threat to his authority in two 
decades as Russia’s paramount leader. 
Yet the aborted rebellion led by Yevgeny 
Prigozhin and his Wagner paramili-
taries has laid bare the utter folly of the 
war Putin unleashed against his neigh-
bour. The Kremlin is bogged down in a 
conflict it cannot win, which has taken a 
grave toll on its economic future, turned 
it into a pariah for western countries, 
and brought armed insurgents to within 
a couple of hours’ drive of Moscow. The 
origins of Saturday’s mutiny and the 
“deal” that seemingly defused it are 
cloaked in fog. But it is hard not to con-
clude that Putin is left weakened.

The war against Ukraine was an exer-
cise in miscalculation and hubris from 
the start. Putin’s neo-imperialist

escapade overestimated his own army’s 
capabilities, and underrated the deter-
mination both of Kyiv’s forces to defend 
their homeland with their blood, and of 
international democracies to penalise 
Russia economically and provide mili-
tary aid to Ukraine. 

The Russian leader compounded his 
error by contracting out part of the war 
to a private army led by an ex-convict. 
Once tensions exploded between Wag-
ner’s thuggish warlord and the state mil-
itary and its hapless leadership, this 
rebounded on Putin personally.

A conspiracy theory in Russia sug-
gests the weekend’s events could have 
been bizarre theatre aimed at allowing 
Putin to project power and lure other 
would-be competitors to break cover. 
This seems far-fetched. The president 
appears to have been openly confronted 
by a former ally. In an awkward TV 
address, he spoke of a stab in the back 
and drew striking parallels with the col-
lapse of the tsarist empire in 1917. Prig-
ozhin was persuaded to leave Russia for 

Belarus, presumably through menace 
or bribery. Yet this required interven-
tion by Belarus president Alexander 
Lukashenko, for whom Putin has in the 
past scarcely hid his contempt.

Prigozhin’s mutiny broke a taboo 
against challenging Russia’s mafia-style 
leader, and pierced the veil of his invul-
nerability. Rather than relying on fear 
and the destruction of all potential 
opponents within Moscow’s elites, Putin 
has presided as the ultimate arbiter 
between factions — the one who can 
hold things together while keeping the 
support of the Russian people.

A man until recently presented as a 
nationalist hero, moreover, in his video 
rant on Friday debunked the Kremlin’s 
entire narrative behind the Ukraine 
war. Prigozhin said Russia had faced no 
immediate threat from Ukraine when 
Putin launched his invasion last year, 
and that ethnic Russians in eastern 
Ukraine were now being killed or driven 
from their home by Russian forces.

Kyiv says there has been little sign of 

disruptions to Moscow’s invading army 
over the weekend. But Russia’s military 
effort may be sapped by the loss of Wag-
ner as a brutal fighting force — without 
the tyrannical Prigozhin on the ground 
to rally them, and its forces dispersed or 
absorbed into the regular military. The 
instability at home could yet weaken 
resolve and provide openings for 
Ukraine’s counter-offensive.

Putin’s response might be to fall back 
on the terror tactics that have served 
Soviet and Russian leaders for centu-
ries: stepping up the crackdown that has 
snuffed out independent media and 
banished prominent opposition figures 
to the modern gulag. The weekend’s 
unrest serves as a reminder, too, that if 
Putin is ever toppled, it could be by 
more hardline elements determined to 
prosecute the war in Ukraine in still 
more vicious fashion. For now, though, a 
president once seen as having led Russia 
out of the mayhem of its post-Soviet 
transition is reaping the fruits of his own 
calamitous misjudgments.

Opinion Asia

Is Son as inventor-in-chief 
good for SoftBank?

complex than the market had 
guessed. Until last week, Son had not 
appeared in public for seven months. 
On the previous occasion a lossmak-
ing, wound-licking founder had 
declared that SoftBank was in “defen-
sive” mode; since then the company 
has been assembling a mighty $36bn 
war chest of liquid assets. Now, Son 
told shareholders in his grand reap-
pearance, the company is ready to go 
back on the offensive. 

This is certainly exciting. SoftBank 
looks as if it may be on the scent of 
some big deal, and that always means 
a feast. But investors’ enthusiasm was 
tempered with what felt like unspool-
ing from the psychiatrist’s couch. 

Before he got on to talking about his 
inventions, Son described days of un- 
stoppable tears and profound reflec-
tion on whether he was truly leading 
the life he wanted. Would his remain-
ing years be spent in a state of obliga-
tion or freedom? Would he end his 
career as a businessman or as some-
thing more important to mankind? 

There was a palpable personal 
attempt to recapture a happier past. It 
was the sale of one of his early inven-
tions (a translation device, sold to 
Sharp) that helped fund the founda-
tion of SoftBank and, according to the 
2010 authorised biography, the more 
carefree Son set aside part of every day 
in his early 20s for inventing. That 
ended when the burden of manage-
ment became too heavy. 

The market will have to decide for 
itself just how investible a torrent of 
tears and a late-life crisis for the 
founder sounds when it comes to valu-
ing SoftBank. Clearly, though, there is 
an opportunity cost in betting against 
Son. SoftBank could soar from two 
years’ of losses either with a mega-deal 
or a Son-derived mega-invention. And 
there will be a fair segment of Japan 
that will have a lot of sympathy with a 
natural-born inventor deciding to 
return to his roots. Japan, rightly or 
wrongly, sees itself as a nurturing 
home of such minds.

The bigger danger, though, is that by 
indulging Son’s retreat to the garden 
shed (albeit a $68bn garden shed 
annexed to the world’s foremost chip 
designer), the country as a whole loses 
more than it gains. SoftBank — and 
more specifically Son — is a rarity in 
Japan. Not only is it globally important 
in the world of technology and tech 
investment, but also, the company is 
historically eager to lay heavy wagers 
with confidence. Son remains a
must-meet figure for any technology 
hopeful and the Vision fund is still 
powerful. 

Those qualities have ebbed rather 
over the past two years, and could now 
disappear if Son’s inventions do 
indeed monopolise his attention. 
Japan needs more companies like Soft-
Bank, not more inventors.

leo.lewis@ft.com

I t’s dawn in the chief executive’s 
office at SoftBank. The member of 
staff manning the Masayoshi Son 
invention hotline relaxes. The 
phone has been mercifully silent 

overnight and the morning handover 
is in sight; experience suggests, 
though, that now is exactly when the 
boss has his most brilliant ideas.

Brrrriiing! “A self-aware AI egg 
whisk? Genius, Sir. We’ll start filing the 
patent now.”

Brrrriiing! “An AI duck pond with 
GPT generative auto-quack? Sir is 
truly on fire tonight.”

Brrrriiing! “A horse-drawn particle 
accelerator? I presume that it some-
how involves AI, Sir? A remarkable 
hat-trick, and it’s barely Tuesday.”

These exchanges may all be imagi-
nary, but the set-up, according to the 
man himself last week, is very much 
not. Son, aged 65 and by some meas-
ures the world’s most important tech-
nology investor, really has started 

describing himself as an “architect of 
the future of humankind”. He has 
gone all-in on the invention game. 

His company, SoftBank, really does 
maintain a 24/7 hotline so rotating 
shifts of staff and patent agents can 
process the founder’s ideas the instant 
they burst from his brain. The ideas 
(many apparently AI-related, based 
on Son’s late-night conversations with 
ChatGPT and involving notional col-
laboration with the SoftBank-owned 
UK-chipmaker Arm) really are flow-
ing: a declared 630 inventions over the 
past eight months, and a neo-Edison-
esque target of 1,000 by year end. 
Some of these inventions may have 
the potential to change the world
but most, by Son’s own cheerful 
admission last week, really are
completely useless. 

While all this is engrossing as a spec-
tacle, it feels like a turning point for 
SoftBank — and not necessarily a good 
one. Sudden transformational tri-
umph has always been both Son and 
the company’s way. But those trans-
formations stood a better chance of 
success when Son was more overtly 
motivated by money than by societal 
architecture. Japan too, while it might 
hate to admit it, is probably better 
served by the original version.

The background to the investor’s 
strategic shift was revealed to be more 

The danger is that by 
indulging his retreat to 
the garden shed, Japan 
loses more than it gains

María Hergueta

Titan sub disaster coverage 
struck me as excessive 
I have been amazed at the 
extraordinary amount of coverage that 
the Titan submersible disaster was 
given in the news, including in your 
paper (Report, June 23). 

I am of course in full sympathy with 
the bereaved families, but the media 
attention was in my view excessive, in 
comparison with the space given to 
morally and socially more relevant 
events happening in this world. 
Inequality at sea: indeed! 

This was a wasteful silly billionaires’ 
folly, the huge ticket price for which 
could have been much more 
meaningfully given to charity. 

I sincerely hope that the many 
millions spent by government agencies 
in trying to find and rescue the vessel 
and its unfortunate passengers will be 
fully recovered from the victims’ 
estates, and not be funded from 
taxpayers’ money. 
Professor Victor de Serière
Nijmegen, The Netherlands

Planetary stress will be 
mainstream economics
Regarding your global inflation tracker 
story by Valentina Romei and Alan 
Smith (Report June 21), I expect 
underlying global inflation to be higher 
in future. Higher, that is, than current 
economic orthodoxy. 

The fundamental reason is we are 
making increasing demands on the 
planet that it is finding increasingly 
difficult to supply. Climate change is 
restricting the growth of food, and 
resource depletion is increasing the 
extraction costs of energy, metals and 
minerals. So far the stresses on the 
planet have been seen as an ethical 
issue; in my view they will increasingly 
be understood as a mainstream 
economic issue.
Jennifer Barker
London SW19, UK

Hybrids: a distraction on 
road to full electrification
While Anshul Rai in his letter (June 1) 
is right to imply that electric vehicles 
support decarbonisation the most 
when they are charged with renewable 
energy, he overlooks that even when 
EVs are charged with “dirty” electricity 
they have a lower carbon footprint 
than fuel cars, hybrids included. 

The reason is that fuel cars waste 
about two-thirds of their fuel in 
unwanted heat, and only one-third of 
the energy contained in the fuel 
actually propels the car forward. 
Hybrids improve on this slightly — so 
only about half of the energy may get 
wasted, but this compares with almost 
no wastage with EVs.

So it is not true to claim that EVs 
merely displace emissions 
geographically. Even if powered with 
coal-produced electricity, they actually 
reduce emissions. 

Meanwhile, mild hybrids are being 
replaced by plug-in hybrids that rely 
on the same electricity as EVs and 
therefore hardly do any better. In fact, 
the batteries of mild and plug-in 
hybrids are stressed by far more full 
charging cycles than EV batteries 
and therefore have a far shorter 
life-expectancy.

Hybrids are merely a distraction on 
the road to the full electrification and 
decarbonisation of individual 
transport.
Ludwig Kanzler
Tokyo, Japan

Please don’t tax those 
doing closed loop recycling 
Under “extended producer 
responsibility”, the government plans 
to tax those responsible for putting 
packaging on the market for the costs 
of waste collection and recycling — 
rather than letting the costs of 
household recycling be borne by local 
authorities (“Retailers warn recycling 
reforms will raise prices”, Report, 
March 23). This is totally laudable. 
However, why is the government 
penalising those companies already 
investing in superior closed loop 
recycling schemes by proposing to tax 
them — even though this recycled 
material completely bypasses kerbside 
recycling? 

Companies will have no choice but to 
pass on costs to consumers when they 
can least afford it. My company has a 
closed loop recycling system which has 
both a better collection rate and a 
massively better recycling rate than 
household recycling, and for 
government to penalise a business in 
favour of an inferior system makes no 
sense to us — nor to any MP that we 
have discussed this with. Please, 
government, do not penalise those 
leading the way.
Lee Sheppard
Apetito, Wiltshire Farm Foods
Trowbridge, Wiltshire, UK

Physicist Richard Feynman was a key 
witness in the US Challenger inquiry

Leo 
Lewis
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House of Lords report on 
BoE looks prescient now
In 2021, before the invasion of Ukraine, 
the House of Lords economic affairs 
committee warned in its report on 
quantitative easing that if the Bank of 
England “does not respond to the 
inflation threat early enough, it may be 
substantially more difficult for the 
Bank to curb it later. Failure to pass 
this test would damage hard won trust 
in the Bank of England’s ability to 
achieve its mandate.” Two years on, as 
your leader also demonstrates, it is 
sadly clear that our fears are being 
realised (“The Bank of England’s 
credibility is still on the line”, FT View, 
June 23).

Recent events underscore the 
importance of the committee’s current 
inquiry into how the independent Bank 
of England is working overall. While 
our inquiry is not calling into question 
the principle of the Bank of England’s 
independence, the evidence we have 
received so far has discussed the extent 
to which the bank is suffering from 
“groupthink”; whether its remit has 
become too wide; and whether there is 
sufficient scrutiny and accountability 
of the bank’s actions. While our inquiry 
will not be able to alleviate the pain of 
higher inflation and higher interest 
rates, we will do all we can to highlight 
the lessons that may need to be learnt 
from the events of recent years. 
George Bridges
(Lord Bridges of Headley)
Chairman, House of Lords Economic 
Affairs Committee, London SW1, UK

Three more considerations 
in the big state debate 
Ruchir Sharma (“Billionaires find big 
wins in big government”, Opinion, June 
19) omits three important 
considerations that at least 
substantially qualify, if not negate, his 
conclusion. 

The issue is not a simple choice 
between more or less state 
intervention, but rather its form. 
Clearly, states can adopt policies to 
explicitly or implicitly favour the 
already wealthy. 

That would be quite distinct from 
economic policies in favour of their less 
well-off citizens. 

Yes, the money that governments in 
recent decades have pumped into their 
economies has favoured financial 
markets and thus the well-to-do. 
However, governments have done so 
by expanding credit rather than by 
fiscal expansion, which could have had 
a quite different outcome. 

Finally — since India is one of the 
prime examples in his argument — he 
might have considered that the growth 
in extreme wealth and in extreme 
economic inequality there, has been 
the result of consistent and progressive 
deregulation and market liberalisation. 
Amit A Pandya
Silver Spring, MD, US

A ‘backlash against woke 
marketing’ explainer
I suspect the backlash against “woke” 
led marketing (“Culture wars test 
corporate commitment to Pride”, 
Report, June 5) comes not so much 
from people in any way hostile to 
American Pride, or the minority rights 
groups, but from people who are 
simply sick of being preached at and 
censured, for holding perfectly normal 
mainstream views and for using 
language or terminology which is 
suddenly deemed inappropriate.

The job of marketing departments is 
firstly to try to understand their 
customers, in order to maximise sales, 
and it would seem those at Budweiser 
took their eye off the ball, perhaps 
subconsciously distracted by the 
excitement of being warriors for social 
change. 

Maybe the attraction was the wish to 
appear modern and progressive and 
they were probably misled by the very 
positive response of elements of the 
media, which themselves sometimes 
seem obsessed with LGBTQ issues, and 
to which they give endless coverage.

Unless marketing departments want 
to abandon such customers, they need 
to show them a bit more understanding 
and respect, as does the media.
Michael Maslinski
Ware, Hertfordshire, UK

This is not to dismiss 
ESG’s importance, but . . .
Your editorial “Saving capitalism from 
the culture wars” (FT View, June 22) 
tiptoes around the elephant in the 
conference hall of debate when it 
comes to the subject of environmental, 
social and governance investing, as 
does almost all of the recent discussion.

The purpose of a business is to 
deliver goods or services to customers 
that they value, in such a way as to 
constitute a viable operation. The role 
of the board (as made clear in the UK 
Companies Act 2006) is to ensure that 
executives deliver this objective in a 
way that takes account of the wishes of 
the key stakeholders and reflects the 
current views of society regarding 
culturally acceptable standards. Failure 
to do this will result in failure of the 
business.

The thing often overlooked is that, 
unless promoting it is the goal of the 
business, ESG simply represents some 
of the factors that a business has to 
take into account, and give an 
appropriate weighting to, in planning 
strategy and implementing a business 
plan. This is not to dismiss ESG’s 
importance, but to give it primacy is 
not consistent with the board’s 
obligations under the Companies Act.
Nigel Kendall
Worplesdon, Surrey, UK

Civil war in the Tory 
party? Now there’s an idea
In the editorial “There should be no 
second act for Boris Johnson” (FT 
View, June 13), you say that Jacob 
Rees-Mogg, an acolyte of the former 
prime minister, has suggested that 
barring Boris Johnson from standing 
again as a Conservative would cause 
“civil war” in the party. 

What a wonderful idea — the Tory 
party destroying itself from the inside, 
without any of us (being the people of 
this country who have had to put up 
with years of deceit, lying, cronyism, 
scandal, waste, incompetence and 
mismanagement — to say nothing of 
trashing the UK’s reputation abroad by 
disrespecting international law) having 
to lift a finger. I say again, what a 
wonderful idea — bring it on!
Richard Howard
Westerham, Kent, UK

The issue I have with the Covid-19 
inquiry is that it is run by lawyers 
whose expertise is adversarial, rather 
than scientists, who are inquisitive. The 
KC may be excellent in court, but we 
need to find out what happened and 
why, not put people on trial. 

So when former chancellor George 
Osborne gave evidence last week, his 
robust response to the questions was to 
be expected (“Osborne insists austerity 
gave financial ‘flex’ for pandemic”, 
Report, June 21). He should have been 
asked what information he requested 
concerning the health of people in 

different income groups; the life 
expectancy and comorbidities while he 
was implementing austerity; and 
whether that informed any of his 
decisions as chancellor. We have many 
eminent scientists and mathematicians 
who are as competent as any KC to get 
at the truth. I’ve met some. They are 
really intelligent. But none is on the 
inquiry panel.

Contrast this with America’s 1986 
Challenger disaster inquiry. It was 
Richard Feynman, the physics Nobel 
laureate, who found out what went 
wrong, and why, not the politicians, 

lawyers or soldiers, or even the 
astronaut Neil Armstrong. 

When Lord Bethell (parliamentary 
under-secretary of state at the 
Department of Health from March 9 
2020) said on BBC Radio 4’s Today 
programme last week that managing 
the health service was — and here I 
quote him directly — “muddling 
through”, we need the facts, not 
adversarial questions that make 
witnesses defensive and 
unco-operative.
Peter Slessenger
Reading, Berkshire, UK

Covid inquiry needs scientists not barristers 
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tthheemm wwiitthh aann ooppppoorrttuunniittyy.. TThheeyy mmaayy
cchhoooossee tthhiiss mmoommeenntt ttoo ccoommmmiitt rreesseerrvvrrrr ee
ttrrooooppss ttoo tthhee ccoouunntteerr--ooffffffff eeffff nnssiivvee.. TThheeyy
wwiillll aallssoo bbee ffuuffff rrnniisshheedd wwiitthh nneeww aarrgguu--
mmeennttss ttoo pprreesseenntt ttoo tthheeiirr ffrrffff iieennddss iinn tthhee
wweesstt,, aattaaaa tthhtttt eeNNaattaaaa oossuummmmiittnneexxttmmoonntthhtttt ..

TThhoossee aalllliieess wwhhoo qquuiieettllyy ssuuggggeesstteedd
tthhaattaaaa RRuuRRRR ssssiiaa ccoouulldd nnoott bbee ddeeffeeffff aattaaaa eedd —— aanndd
tthhaatt UUkkrraaiinnee sshhoouulldd nneeggoottiiaattee wwiitthh
PPuuttiinn —— wwiillll ffaaffff llll ssiilleenntt ffooffff rr nnooww.. BByy ccoonn--
ttrraasstt,, PPuuttiinn’’ss iinntteerrnnaattaaaa iioonnaall bbaacckkeerrss wwiillll
bbee hhaavvaaaa iinngg sseeccoonndd aanndd tthhiirrdd tthhoouugghhttss
aanndd wwiillll nnooww bbee aaccttiivveellyy ccoonnssiiddeerriinngg
ppoosstt--PPuuttiinnsscceennaarriiooss ffooffff rrRRuuRRRR ssssiiaa..

FFoorr aallll tthhaatt,, iitt wwoouulldd bbee aa mmiissttaakkee ttoo
bbeelliieevvee tthhaatt aannyytthhiinngg iiss iinneevviittaabbllee ——
iinncclluuddiinngg PPuuttiinn’’ss ddoowwnnffaaffff llll.. HHiiss ffrrffff iieenndd
RReecceepp TTaayyyyiipp EErrddooğğaann ggoott tthhrroouugghh aa
ccoouupp aatttteemmpptt iinn TTuurrkkeeyy iinn 22001166 aanndd iiss
ssttiillll cclliinnggiinnggoonnttooppoowweerr..rrrr

ButBut  thethe  ooddsdds  on on PutPutinin’’ss sursurvivivalval  araree
cclleeaarrllyyggeetttttttt iinngg wwoorrssee.. PPrriiggoozzhhiinn rreemmaaiinnss
aa tthhtttt rreeaattaaaa .. HHee iiss aa ggeennuuiinnee tthhtttt uugg —— aa ffooffff rrmmeerr
ccoonnvviicctt,, wwhhoo iiss ccoommffooffff rrttrrrr aabbaa llee oonn tthhee ffrrffff oonntt
lliinneess.. TThhee ccoonnttrraasstt wwiitthh PPuuttiinn,, aa ffooffff rrmmeerr
bbuurreeaauuccrraatt wwhhoo iiss ffooffff nndd ooff ppoossiinngg bbaarree--
cchheesstteedd,, bbuutt tteerrrriiffiiffff eedd ooff iinnffeeffff ccttiioonn,, iiss ggeett--
ttiinnggaa lliitttttttt lltttt eeppooiinntteedd..

serservvee inin thethe  RRussussiaiann aarmermed d forforcecess. . ButBut
eexxppeeccttiinngg aa bbaattaaaa tttttt llee--hhaarrddeenneedd,, rreebbeelllliioouuss
mmiilliittiiaa ttoo ssiimmppllyy ddiissssoollvvee iinnttoo RRuussssiiaann
ssoocciieettyytttt ssoouunnddss uunnrreeaalliissttiicc.. IInnccoorrppoorraattaaaa --
iinngg tthhee ffooffff rrmmeerr WWaaWWWW ggaa nneerriitteess iinnttoo tthhee RRuuRRRR ss--
ssiiaann aarrmmyy aallssoo ssoouunnddss lliikkee aa hhaazzaarrddoouuss
ooppeerraattaaaa iioonn..

RRuussssiiaann ffooffff rrcceess iinn UUkkrraaiinnee wwiillll aallssoo
wwoonnddeerr hhooww lloonngg ddoommeessttiicc ssuuppppoorrtt ffooffff rr
tthhee wwaarr eeffffffff ooffff rrtt wwiillll hhoolldd uupp.. PPrriiggoozzhhiinn’’ss
rreebbeelllliioonn aanndd hhiiss ccaauussttiicc ttaakkeeddoowwnn ooff
tthhee rreeaassoonnss ffooffff rr tthhee wwaarr wwiillll bbee hheeaarrdd oonn
tthhee bbaattttlleeffiiffff eelldd,, aanndd wwiillll ssuurreellyy aaffffffff eeffff cctt
mmoorraallee.. AAss JJoohhnn KKeerrrryyrrrr ((llaattaaaa eerr ttoo bbeeccoommee
UUSS sseeccrreettaarryy ooff ssttaattee)) ppuutt iitt wwhheenn tthhee
VViieettnnaamm wwaarr wwaass wwiinnddiinngg ddoowwnn:: ““HHooww
do do yyou ou askask  a a manman  toto bbe e thethe  laslast t manman toto
ddiiee ffooffff rraammiissttaakkaa eekkkk ??””

AAss ffooffff rr tthhee UUkkrraaiinniiaannss,, tthheeyy kknnooww tthhaattaaaa
ooppeenn ddiissaarrrraayyaaaa iinn RRuuRRRR ssssiiaann rraannkkss pprreesseennttss

hhee iimmaaggeess tthhaatt ddeeffiinneedd
VVooVVVV llododyymmyyrr ZZeelleennsskkyykkkk yy aass aa
lleeaaddeerr wweerree ffiiffff llmmeedd oonn FFeebb--
ruaruary ry 25 25 laslast t yyearear.. As As RRus-us-
ssiiaann ttrrooooppss cclloosseedd iinn oonn

KKyyKKKK iivv,,vvvv tthhee UUkkrraaiinniiaann pprreessiiddeenntt wwaallkkeedd
tthhee ssttrreeeettss ooff tthhee cciittyytttt wwiitthh hhiiss cclloossee ccooll--
lleeaaggaa uueess,, rreeaassssuurriinngg cciittiizzeennss tthhaattaaaa :: ““AAllll ooff
uuss aarree hheerree,, pprrootteeccttiinngg oouurr iinnddeeppeenndd--
eenncceeaannddoouurrccoouunnttrryyrrrr ..””

NNooww ccoonnttrraasstt tthhaatt wwiitthh VVllaaddiimmiirr
PPuuttiinn’’ss ppeerrffoorrmmaannccee,, aass tthhee WWaaWWWW ggnneerr
mmiilliittiiaa bbrriieeffllffff yy tthhrreeaatteenneedd ttoo mmaarrcchh oonn
MMoossccooww oovveerr tthhee wweeeekkeenndd.. FFrroomm tthhee
ccoommffooffff rrtt ooff aann ooffffffff iiffff ccee,, tthhee RRuuRRRR ssssiiaann pprreessii--
ddeenntt rraaggaa eedd aabbaa oouutt ““bbeettrraayyaaaa aall”” aanndd ““ttrreeaa--
sonson””. . TheThenn he he disdisappappeareareed. d. RRumoumoururss
aabobouunnddeded tthhaatt PPuuttiinn hhaadd lleeffttffff MMoossccooww..
KKrreemmlliinn ooffffffff iiffff cciiaallss llaatteerr iinnssiisstteedd hhee hhaadd
bbeeeennwwoorrkkiinngg iinnhhiissooffffffff iiffff ccee..

TThhee ccoonnttrraasstt bbeettwwtttt eeeenn ZZeelleennsskkyykkkk yyyy aanndd
PPuuttiinn wwaass ssttrriikkiinngg.. OOnn tthhee oonnee hhaanndd,,
ccoouurraaggaa ee,, ccoommrraaddeesshhiipp aanndd aa ddiissppllaayyaaaa ooff
nnaattaaaa iioonnaall uunniittyytttt ..yyyy OOnn tthhee ootthheerr,,rrrr ffeeffff aarr,,rrrr iissoollaa--
ttiioonnaannddddiivviissiioonn..

TThhee PPrriiggoozzhhiinn rreebbeelllliioonn iiss oovveerr ffooffff rr
nnooww.. BBuutt iitt wwoouulldd bbee ffuuffff ttiillee ttoo bbeelliieevvee
tthhaatt tthhiinnggss ccaann ggoo bbaacckk ttoo nnoorrmmaall iinn
RRuussssiiaa.. TThhee rreeaalliittyy iiss tthhaatt tthheerree iiss nnoo
nnoorrmmaall ttoo ggoo bbaacckk ttoo.. TThhee uupprriissiinngg hhaapp--
ppeenneedd bbeeccaauussee tthhee PPuuttiinn pprroojjoo eectct iiss ffaaffff llll--

iinngg aappaarrtt.. TThhaattaaaa pprroocceessss iiss lliikkeellyy ttoo aacccceell--
eerraattaaaa eeaaffttffff eerr tthhtttt eeeevveennttssooff tthhtttt iisswweeeekkeekkkk nndd..

IItt iiss nnooww cclleeaarr tthhaatt PPuuttiinn ffaaffff cceess aa ttwwtttt oo--
ffrrffff oonntt ssttrruuggggllee ffooffff rr ssuurrvviivvaall.. TThheerree iiss tthhee
wwaarr iinnUUkkrraaiinnee..AAnnddtthhtttt eerree iiss tthhtttt ee iinntteerrnnaallaa
ssttaabbiilliittyy ooff hhiiss rreeggiimmee.. TThhee ttwwoo ffrrffff oonnttss
aarree ccoonnnneecctteedd.. FFuurrtthheerr sseettbbaacckkss iinn
UUkkrraaiinneewwiillll iinneevviittaabbaa llyywwoorrsseennhhiissssiittuuaa--
ttiioonnaattaaaa hhoommee——aannddvviicceevveerrssaa..

TThhee eevveennttss ooff tthhee ppaasstt wweeeekkeenndd ccaann--
nnoott bbee uunnssaaiidd oorr uunnsseeeenn.. RRuuRRRR ssssiiaannss hhaavvaaaa ee
nnooww hheeaarrdd YYeeYYYY vvggvv eennyy PPrriiggoozzhhiinn aaccccuussee
PPuuttiinn ooff hhaavvaaaa iinngg ggoonnee ttoo wwaarr iinn UUkkrraaiinnee
oonn tthhee bbaassiiss ooff aa lliiee aabbaa oouutt UUkkrraaiinniiaann aanndd
NNaattaaaa oo aaggaa ggrreessssiioonn.. TThheeyy hhaavvaaaa ee hheeaarrdd PPuuttiinn
vvooww PPrriiggoozzhhiinn aanndd hhiiss ccoommrraaddeess wwoouulldd
ffaaccee ““iinneevviittaabbllee ppuunniisshhmmeenntt”” aanndd
““aannsswweerr ttootthhtt ee llaawwaaaa aannddttoooouurrppeeooppllee””..

TThheeyy tthheenn ssaaww tthhee RRuussssiiaann lleeaaddeerr
aaggaa rreeee ttoo ddrroopp aallll cchhaarrggeess aaggaa aaiinnsstt PPrriigg--
oozzhhiinn,, iinn rreettuurrnn ffooffff rr aa pprroommiissee ttoo ssttoopp hhiiss
mmaarrcchh oonn MMoossccooww.. TThheeyy ssaawwaaaa PPuuttiinn rreellyy
oonn tthhee mmeeddiiaattiioonn ooff tthhee ppreressiiddeenntt ooff
BBeellaarruuss,, AAlleexxaannddeerr LLuukkaasshheennkkoo —— tthhee
ssaammee LLuukkaasshheennkkoo wwhhoo PPuuttiinn hhaass
ttrreeaatteedd wwiitthh iillll--ddiissgguuiisseedd ccoonntteemmpptt iinn
tthhee ppaasst.t. AAbbAA oovvee aallll,, RRuuRRRR ssssiiaannss hhaavvaaaa ee sseeeenn
tthheeiirr mmiigghhttyytttt aarrmmyy aanndd iittss ffeeffff aarreedd sseeccuu--
rriittyytttt sseerrvvrrrr iicceess uunnaabbaa llee ttoo ssttoopp aa rreebbeell mmiillii--
ttiiaa ffrrffff oomm mmaarrcchhiinngg oonn MMoossccooww,,wwww aaffttffff eerr ttaakk--
iinngg ccoonnttrrooll ooff RRoossttoovv,,vvvv aa cciittyytttt ooff mmoorree tthhtttt aann
11mmnnppeeooppllee..

TThhee WWaaggnneerr ffoorrcceess wweerree tthhee mmoosstt
eeffffeeccttiivvee ffiigghhtteerrss tthhaatt RRuussssiiaa hhaass
ddeeppllooyyeedd iinn UUkkrraaiinnee.. BBuutt tthhee mmiilliittiiaa,,
wwhhiicchh hhaass tteennss ooff tthhoouussaannddss ooff mmeemm--
bbeerrs,s, iiss nnooww ttoo bbee ddiissbbaannddeedd aanndd iittss
lleeaaddeerr sseenntt iinnttoo eexxiillee.. IInn tthheeoorryy,,yyyy aannyy
WWaaWWWW ggaa nneerriitteess wwhhoo ttooookk ppaarrtt iinn tthhee wweeeekk--
eenndd rreebbeelllliioonn wwiillll nnoott bbee aalllloowweedd ttoo
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tt tthhiiss ssttaaggaa ee iinn tthhee iinnffllffff aattaaaa iioonn--
aarryy pprroocceessss,, aa cceennttrraall bbaannkk
nneeeeddss ttoo sshhooww mmoorraall ffiiffff bbrree..
LLaasstt wweeeekk’’ss 00..55 ppeerrcceennttaaggaa ee
ppooiinntt rriissee iinn tthhee BBaannkk ooff

EEnnggllaanndd’’ss iinntteerrvvrrrr eennttiioonnrraattaaaa eewwaassuunnqquueess--
ttiioonnaabbaa llyy nneecceessssaarryyrrrr .. IItt mmaayyaaaa eevveenn bbee tthhaattaaaa
tthhee rreessuullttiinngg 55 ppeerr cceenntt rraattee wwiillll nnoott bbee
tthhee ppeeaakk.. NNeevveerrtthheelleessss,, ddooiinngg wwhhaattaaaa eevveerr
iitt ttaakkeess ttoo bbrriinngg iinnffllffff aattiioonn ttoo ttaarrggeett iiss
mmoorree tthhaann mmeerreellyy ddeessiirraabbllee,, iitt iiss tthhee
bbaannkk’’ss lleeggaall dduuttyytttt ..yyyy NNoobbooddyy oonn tthhee MMoonnee--
ttaarryy PPoolliiccyy CCoommmmiitttttttt eeee iiss ffrrffff eeee ttoo iiggnnoorree
tthhtttt iissoobblliiggaattaaaa iioonn..

IItt iiss aallssoo bbyy nnooww iimmppoossssiibbllee ttoo ppeerrssiisstt
wwiitthh tthhee ffaaffff nnccyy tthhaatt wwhhaatt iiss ggooiinngg oonn iinn
tthhee UUKK iiss nnoo mmoorree tthhaann aa tteemmppoorraarryy
bboouutt ooff iimmppoorrtteedd iinnffllffff aattiioonn.. TThhee llaatttteerr
wwaass aallwwaayyaaaa ss lliikkeellyy ttoo llaauunncchh aann iinnffllffff aattaaaa iioonn--
aarryy pprroocceessss.. SSoo,, iinnddeeeedd,, iitt hhaass.. AAnnnnuuaall

ccoorree iinnffllffff aattaaaa iioonn ((wwhhiicchh eexxcclluuddeess ffooffff oodd aanndd
eenneerrggrr yygggg pprriicceess)) wwaass 77..7777 11 ppeerr cceenntt iinn tthhtttt ee UUKK
iinntthhtttt eeyyeeaarr ttooMMaayyaaaa ,, sseerrvvrrrr iicceess iinnffllffff aattaaaa iioonnwwaass
77..777744 ppeerr cceenntt aanndd tthhee tthhrreeee--mmoonntthh mmoovv--
iinngg aavvaaaa eerraaggee aannnnuuaall ggrroowwtthh ooff pprriivvaattee
sseeccttoorr ppaayyaaaa ((eexxcclluuddiinngg bboonnuusseess)) iinn AApprriill
wwaassaasshhiigghhaass77..777755ppeerrcceenntt..

SSuucchh aa rraattaaaa ee ooff ppaayyaaaa rriisseess iiss nnoott ssuurrpprriiss--
iinngg.. IInn AApprriill,, rreeaall aavvaaaa eerraaggaa ee wweeeekkllyy eeaarrnn--
iinnggss wweerree 44 ppeerr cceenntt bbeellooww tthheeiirr lleevveell
ttwwtttt ooyyeeaarrsseeaarrlliieerraannddaattaaaa tthhtttt eessaammeelleevveellaass
iinn AAuugguusstt 22000077.. TThhee uunneemmppllooyymmeenntt
rraattaaaa ee iinn tthhee ffiiffff rrsstt qquuaarrtteerr ooff 22002233 wwaass aallssoo
oonnllyy 33..99 ppeerr cceenntt.. TThhiiss iinnddiiccaattaaaa eess aa pprreetttttttt yytttt
ttiigghhtt llaabboouurr mmaarrkkeett.. WWhhyy,,yyyy iinn tthheessee cciirr--
ccuummssttaanncceess,, wwoouulldd aannyybboodydy eexxppeecctt
wwoorrkkeerrss ttoo aacccceepptt llaarrggee rreedduuccttiioonnss iinn
rreeaall eeaarrnniinnggss?? AAttAAAA tthhtttt ee ssaammee ttiimmee,, ccuurrrreenntt
rraattaaaa eess ooff ppaayyaaaa iinnffllffff aattaaaa iioonn aarree cclleeaarrllyy iinnccoomm--
ppaattaaaa iibblleewwiitthhtttt 22ppeerrcceenntt iinnffllffff aattaaaa iioonn..

SSoommeetthhiinngg hhaass ttoo cchhaannggee,, rraaddiiccaallllyy
aanndd ssoooonn.. WWeeWWWW aarree sseeeeiinngg aa pprriiccee--pprriiccee
aanndd wwaaggee--pprriiccee ssppiirraall rraaddiiaattiinngg
tthhrroouugghhoouutt tthhee eeccoonnoommyy..yyyy TThhee oonnllyy wwaayyaaaa
ttoo hhaalltt tthhiiss iiss ttoo rreemmoovvee tthhee aaccccoommmmoo--
ddaattiinngg ddeemmaanndd.. IInn ootthheerr wwoorrddss,, tthhee
qquuesesttiioonn iiss nnoott wwhheetthheerr tthheerree wwiillll bebe aa
rreecceessssiioonn;; iitt iiss rraatthheerr wwhheetthheerr tthheerree
nneeeeddss ttoo bbee oonnee,, iiff tthhee ssppiirraall iiss ttoo bbee

IInn ssuumm,, rraatteess mmaayy hhaavvee ttoo rriissee aaggaaiinn..
TThhee sseeccoonndd iiss wwhheetthheerr tthhee ggoovveerrnn--

menment t shoshoulduld  cuscushiohionn thethe  bloblow w toto bboror--
rroowweerrss.. TThhee aannsswweerr iiss:: aabbssoolluutteellyy nnoott..
OOnnee rreeaassoonn iiss tthhaatt ppeeooppllee wwiitthh llaarrggee
mmoorrttggaaggeess aarree rreellaattiivveellyy wweellll ooffffffff ,,ff aass
TToorrsstteenn BBeellll ooff tthhee RReessoolluuttiioonn FFoouunnddaa--
ttiioonnppooiinnttssoouutt..TThheerriigghhttppoolliiccyy iissrraattaaaa hhtt eerr
ttaarrggrr eetteedd aassssiissttaannccee ffooffff rr tthhee mmoosstt vvuullnneerr--
aabbllee.. AAnnootthheerr rreeaassoonn iiss tthhaatt tthhiiss wwoouulldd
ddeeffeeffff aattaaaa tthhee oobbjjbb eectct ooff tthhee eexxeerrcciissee,, wwhhiicchh
iiss ttoo ttiigghhtteenn ddeemmaanndd.. IIff ffiiffff ssccaall ppoolliiccyy
wweerree ttoo ooffffffff sseett tthhiiss,, mmoonneettaarryy ppoolliiccyy
wwoouulldd hhaavvaaaa ee ttoo bbee ssttiillll ttiigghhtteerr tthhtttt aann ootthhtttt eerr--
wwiissee.. IIff tthhee ddeessiirree iiss ttoo mmooddeerraattee tthhee
mmoonneettaarryy ssqquueeeezzee,, ffiiffff ssccaall ppoolliiccyy sshhoouulldd
bbeettiigghhtteenneedd,,nnoott lloooosseenneedd..

TThhee tthhiirrdd iiss wwhheetthheerr tthhee uunncceerrttaaiinnttyytttt
tthhaatt ssuurrrroouunnddss aallll tthheessee ddeecciissiioonnss
sshhoouulldd iittsseellff eennccoouurraaggaa ee eexxttrreemmee ccaauuttiioonn
iinn ttiigghhtteenniinngg.. UUnnffooffff rrttuunnaattaaaa eellyy,,yyyy iitt iiss nnoott ssoo
ssiimmppllee.. TTrruuee,, tthheerree eexxiissttss mmuucchh uunncceerr--
ttaaiinnttyytttt aabbaa oouutt tthhtttt ee ssttrreennggttgggg hhtttt ooff tthhtttt eeuunnddeerrllyy--
iinngg iinnffllffff aattiioonnaarryy pprreessssuurree aanndd ssoo aabboouutt
hhooww ddeeeepp aann eeccoonnoommiicc sslloowwddoowwnn iiss
nneeeeddeedd ttoo bbrriinngg iitt uunnddeerr ccoonnttrrooll.. TThheerree
eexxiissttss,, ssiimmiillaarrllyy,,yyyy mmuucchh uunncceerrttaaiinnttyy
aabbaa oouutt hhooww mmuucchh ttiigghhtteenniinngg iiss nneeeeddeedd ttoo
bbrriinngg aabbaa oouutt ssuucchh aa sslloowwddoowwnn.. BBuutt iiff oonnee

hhaalltteedd.. TThhee ppllaauussiibbllee vviieeww iiss tthhaatt tthhee
aannsswweerr ttoo tthhee llaattaaaa tttttt eerr ppaarrttrrrr ooff tthhiiss qquueessttiioonn
iiss ““yyeess””.. LLiikkee iitt oorr nnoott ((II cceerrttaaiinnllyy ddoo
nnoott)),, tthhee eeccoonnoommyy wwiillll nnoott ggeett bbaacckk ttoo 22
ppeerr cceenntt iinnffllffff aattaaaa iioonn wwiitthhoouutt aa sshhaarrpp ssllooww--
ddoowwnnaannddhhiigghheerruunneemmppllooyymmeenntt..

TThhiissrraaiisseess ffooffff uurrqquueessttiioonnss..
TThhee ffiiffff rrsstt iiss wwhheetthhtttt eerr ccuurrrreenntt mmoonneettaarryyrrrr

ppoolliicycy iiss ttiigghhtt eennoouugghh.. TThhee aarrggrr uummeenntt iitt
mmiigghhtt bbee iiss tthhaatt bboorrrroowweerrss aarree hhiigghhllyy

vvuullnneerraabbllee ttoo hhiigghheerr nnoommiinnaall iinntteerresestt
rraatteess,, aaffttffff eerr aa lloonngg ppeerriioodd ooff uullttrraa--llooww
rraatteess.. AAggaaiinnsstt tthhiiss,, ttooddaayy aa 55 ppeerr cceenntt
nnoommiinnaall rraattee iimmpplliieses aa rreeaall rraattee ooff llesesss
tthhaann mmiinnuuss 22 ppeerr cceenntt.. MMoorreeoovveerr,,rr tthhee
ssqquueeeezzee wwiillll ccoommee qquuiittee sslloowwllyy.. AAccccoorrdd--
iinngg ttoo tthhee FFiinnaanncciiaall CCoonndduucctt AAuutthhoorriittyytttt ,,
iinn tthhee sseeccoonndd hhaallff ooff 22002211,, 77447777 ppeerr cceenntt ooff
mmoorrttggaaggeess wweerree aatt iinntteerreesstt rraatteess
ffiiffff xxeedd ffooffff rr bbeettwweeeenn ttwwoo aanndd ffiiffff vvee yyeeaarrss..

The economy will not get 
back to 2% inflation 

without a sharp slowdown 
and higher unemployment

hhee EEuurrooppeeaann CCoommmmiissssiioonn
llaasstt wweeeekk llaauunncchheedd aann eeccoo--
nnoommiicc sseeccuurriittyytttt ssttrraattaaaa eeggyygggg ffooffff rr
tthhee ccoonnttiinneenntt,, rreessppoonnddiinngg
ttoo tthhrreeaattss rraannggiinngg ffrroomm

RRuuRRRR ssssiiaa’’aa ss wwaarr iinn UUkkrraaiinnee ttoo ccoommppeettiittiioonn
ffooffff rrccrriittiiccaallaaaa rraawwaaaa mmaattaaaa eerriiaallaaaa ss..

TThhee EEUU’’ss 2277 mmeemmbbeerrss ssttiillll hhaavvaaaa ee ddiiffffffff eeffff rr--
entent  vieviews ws on on hohow w to to opoperaeratiotionnalaliseise  itit,,
wwiitthh ddeebbaattaaaa eess rraaggaa iinngg oovveerr iinndduussttrriiaall ppooll--
iiccyy aanndd ttrraaddee rreessttrriiccttiioonnss.. BBuutt EEuurrooppee’’ss
rreeccooggnniittiioonn ooff tthhtttt ee ccoossttss ooff nnoonn--ddiivveerrssiiffiiffff --
ccaattiioonn aanndd tthhee ddowownnssiiddeess ooff iinntteerrddee--
pepennddeennccee iiss aa ddececiissiivvee ttuurrnn aawwaaaa aayyaaaa ffrrffff oomm
3300 yyeeaarrss ooff ““WWaaWWWW nnddeell dduurrcchh HHaannddeell””
((ttrraannssffooffff rrmmaattaaaa iioonn tthhrroouugghh ttrraaddee)),, aanndd 7700
yyeeaarrss ooff ppuurrssuuiinngg eeccoonnoommiicc iinntteeggrraattaaaa iioonn
aass iittsscceennttrraallaaaa sseeccuurriittyytttt ssttrraattaaaa eeggyygggg ..yyyy

YYeeYYYY tt tthhee bbiiggggeesstt tthhrreeaattss ttoo eeccoonnoommiicc
sseeccuurriittyy aarree nnoott bbeeiinngg aaddddrreesssseedd bbyy
ppoolliittiiccaall lleeaaddeerrss.. FFoorr mmaannyy ddeeccaaddeess,, aass
pprroossppeerriittyytttt rroossee,, wwee nnoott oonnllyy iiggnnoorreedd tthhee

rriisskkss ooff oouurr ssuupppplliieerrss wweeaappoonniissiinngg
ddeeppeennddeennccee,, bbuutt aallssoo tthhee ccoossttss ooff tthhiiss
eeccoonnoommiicc mmooddeell iinn ddeessttrrooyyiinngg nnaattuurree,,
bbootthh iinntteerrnnaalllyly aanndd iinn tthhee ccoouunnttrriieess
wwhheerree ggooooddss ddeessttiinneedd ffoorr EEuurrooppeeaann
mmaarrkkeekkkk ttssaarreepprroodduucceedd..

TThhee eennoorrmmoouuss ccoosstt ooff lloossiinngg ececoossyyss--
tteemm sseerrvviicceess ssuucchh aass ppoolllliinnaattiioonn,, ssooiill
ggeenneessiiss aanndd wwaattaaaa eerr aanndd aaiirr ddeettooxxiiffiiffff ccaattaaaa iioonn
wwaass sseett oouutt bbyy CCaammbbrriiddggee eeccoonnoommiisstt
PPaarrtthhaa DDaassgguuppttaa iinn hhiiss llaannddmmaarrkk 22002211
rreeppoorrtt oonn hhooww ttoo bbrriinngg eeccoollooggiiccaall eexxtteerr--
nnaalliittiieess iinnttoo eeccoonnoommiiccss.. HHoowweevveerr,,rr
aattaaaa tttttt eemmppttss ttoo ddeevveelloopp mmeetthhooddss ooff vvaalluuiinngg
nnaattuurree aanndd qquuaannttiiffyyffff iinngg cclliimmaattee rriisskk
hhaavvaaaa eemmoovveeddvveerryyrrrr sslloowwllyyssiinnccee..

TThhee EEUU hhaass ddeevveellooppeedd aa ccaarrbboonn mmaarr--
kkeett tthhrroouugghh iittss eemmiissssiioonnss ttrraaddiinngg
sscchheemmee,, aanndd tthhtttt ee hhuuggee bbuussiinneessss ooppppoorrttrrrr uu--
nniittiieess iinn pprroodduucciinngg llooww--ccaarrbboonn eenneerrggrr yygggg
aarree ddrriivviinngg iinnvveessttmmeenntt.. BBuutt iitt iiss hhaarrdd ttoo
ttuurrnn aa pprrooffiiffff tt ffrrffff oomm iimmpprroovviinngg bbiiooddiivveerr--
ssiittyytttt iinn aa ssyysstteemm tthhaattaaaa oovveerrvvrrrr aalluueess pprroodduucc--
ttiivvee ccaappiittaall,, uunnddeerrvvrrrr aalluueess hhuummaann ccaappiittaall
aannddffaaffff iillss ttoovvaallaa uueennaattaaaa uurraallaaaa ccaappiittaallaaaa aattaaaa aallaaaa ll..

TThheerree aarree ssttiillll nnoo mmaarrkkeett mmeecchhaanniissmmss
ttoo pprrootteecctt tthhee oocceeaannss aanndd ffooffff rreessttss,, wwhhiicchh
aarree pprrooffiiffff ttaabbaa llee ttoo ddeessttrrooyy bbuutt nnoott ttoo kkeeeepp
aass ccaarrbboonn ssiinnkkss aanndd bbiiooddiivveerrssiittyy

ccoorrppoorraattaaaa ee llooaannss.. IInn tthhee eeuurroo aarreeaa,, nneeaarrllyy
tthhrreeee--qquuaarrtteerrss ooff ccoommppaanniieess aarree hhiigghhllyy
ddeeppeennddeenntt oonn aatt lleeaasstt oonnee eeccoossyysstteemm
sseerrvviiccee,, lleeaaddiinngg tthhee EECCBB ttoo aarrgguuee tthhaatt
nnaattaaaa uurree lloossss nneeeeddss ttoo bbee bbuuiilltt iinnttoo ffiiffff nnaann--
cciiaallaa rriisskkmmooddeellss..

SSoommee eeccoonnoommiissttss aasskk wwhheetthheerr tthhee
ECBECB  shoshoulduld  bbee wworrorryinying g ababoutout  futfutururee
rriisskkss wwhheenn iissssuueess ssuucchh aass iinnffllffff aattaaaa iioonn nneeeedd
iimmmmeeddiiaattaaaa ee aattaaaa tttttt eennttiioonn.. BBuutt tthhee rreeaall pprroobb--
lleemmiissnnoott tthhtttt aattaaaa EEuurrooppeeaanniinnssttiittuuttiioonnssaarree
eexxtteennddiinngg tthheeiirr mmaannddaatteess ttoo rreeccooggnniissee
eennvviirroonnmmeennttaall iimmppaaccttss,, bbuutt tthhaatt
nnaattiioonnaall ggoovveerrnnmmeennttss’’ mmaannddaatteess aarree
ttoooo lliimmiitteedd —— bbootthh ggeeooggrraapphhiiccaallllyy aanndd
tteemmppoorraallllyy..yyyy IItt iiss hhaarrdd ffooffff rr ggoovveerrnnmmeennttss
ttoo pprrooppoossee ppayayiinngg ffooff rr cclliimmaattee iissssuueess..
TThhee iimmmmeeddiiaattaaaa ee ccoosstt ooff tthhee ggrreeeenn ttrraannssii--
ttiioonn ffaallllss oonn tthheeiirr eelleeccttoorraattee nnooww,,
wwhheerreeaass tthhee bbeenneeffiiffff ttss ooff aavvaaaa ooiiddiinngg mmoorree
eexxppeennssiivvee pprroobblleemmss wwiillll bbee eennjjnn ooyyeedd bbyy
ffuuffff ttuurreecciittiizzeennss..

CClliimmaattee ddeeggrraaddaattiioonn iiss eexxaaccttllyy tthhee
kkiinndd ooff lloonngg--tteerrmm,, ttrraannssnnaattaaaa iioonnaall pprroobb--
lleemm EEUU iinnssttiittuuttiioonnss wweerree eessttaabbaa lliisshheedd ttoo
mmaannaaggaaaa ee.. IItt iiss aa ccoommpplleexx ppoolliiccyy iissssuuee tthhtttt aattaaaa
aaffffffff eeffff ccttss tthhee wweellffaaffff rree ooff aallll EEuurrooppeeaannss ——
aanndd nnoo oonnee ggoovveerrnnmmeenntt ccaann aaddddrreessss iitt
oonn iittss oowwnn.. TThhaattaaaa iiss wwhhyy EEuurrooppeeaann--lleevveell

rreesseerrvvrrrr eess.. TThhee““ttrraaggaa eeddyy ooff tthhtttt ee ccoommmmoonnss””
iiss tthhaatt tthheeyy aarree nnoott aaccccoouunntteedd ffoorr iinn
mmeeaassuurreessooffeeccoonnoommiiccppeerrffooffff rrmmaannccee..

WWooWWWW rrkk oonn aaddddrreessssiinngg tthheessee lloonnggeerr--
tteerrmm,, ssyysstteemmiicc rriisskkss iiss sslloowwllyy rreeaacchhiinngg
thethe  EU EU ppolioliccyy ageagendanda. . OnOn JJuneune  2828, , thethe
EEuurrooppeeaann EExxtteerrnnaall AAccttiioonn SSeerrvviiccee aanndd
tthhtttt eeccoommmmiissssiioonnaarreedduueettoopprroodduucceetthhtttt eeiirr
ffiiffff rrsstt jjooiinntt ppaappeerr oonn cclliimmaattee sseeccuurriittyy,,yyyy aa
hhoolliissttiicc oovveerrvviieeww ooff aallll tthhee nneeww tthhrreeaattss

ffrrffff oomm eennvviirroonnmmeennttaall ddeeggrraaddaattiioonn aanndd
cclliimmaattaaaa eecchhaannggeettooEEuurrooppeeaannsseeccuurriittyytttt ..yyyy

MMeeaannwwhhiillee,, tthhee EEuurrooppeeaann CCeennttrraall
BBaannkk iiss ssttuuddyyiinngg hhooww ttoo aaccccoouunntt ffoorr
nnaattuurree--rreellaatteedd rriisskkss bbuuiillddiinngg uupp iinn tthhee
ffiiffff nnaanncciiaall ssyysstteemm dduuee ttoo tthhee iimmppaacctt ooff
eennvviirroonnmmeennttaall ddeeggrraaddaattaaaa iioonn oonn pprroodduucc--
ttiioonn pprroocceesssseess,, aanndd hheennccee oonn tthhee ccrreeddiitt--
wwoorrtthhiinneessss ooff 44..22mmnn EEuurrooppeeaann ccoommppaa--
nniieess aaccccoouunnttiinngg ffooffff rr mmoorree tthhaann €€44..22ttnn iinn

It is a complex policy issue 
that affects all Europeans — 

and no one government 
can address it on its own

IItt sseeeemmss hhiigghhllyy uunnlliikkeellyy tthhaatt PPrriigg--
oozzhhiinn wwiillll oopptt ffooffff rr aa qquuiieett rreettiirreemmeenntt iinn
tthhee BBeellaarruuss ccoouunnttrryyssiiddee.. HHee iiss lliikkeellyy ttoo
rreemmaaiinn aa vvooccaall aanndd ddaannggeerroouuss ccrriittiicc ooff
tthhtttt eeRRuuRRRR ssssiiaannmmiilliittaarryyrrrr lleeaaddeerrsshhiipp——aannddooff
PPuuttiinnhhiimmsseellff..ffff

PPuuttiinn mmaayyaaaa bbee tteemmpptteedd ttoo tthhrrooww ssoommee
ooff tthhee mmiilliittaarryyrrrr lleeaaddeerrss ttaarrggrr eetteedd bbyy PPrriigg--
oozzhhiinn oovveerrbbooaarrdd.. GGeenneerraallss SSeerrggeeii
SShhooiigguu aanndd VVaalleerryy GGeerraassiimmoovv hhaavvee
cclleeaarrllyy ffaaffff iilleedd bbootthhtttt iinn UUkkrraaiinnee aanndd oonn tthhtttt ee
hhoommee ffrrffff oonntt.. TThheeyy mmiigghhtt bbee ccoonnvveenniieenntt
ssccaappeeggooaattss.. BBuutt ggeettttiinngg rriidd ooff
tthheemm ccoouulldd mmaakkee tthhee RRuussssiiaann lleeaaddeerr
llooookk eevveenn wweeaakkeerr,,rr wwhhiillee vviinnddiiccaattiinngg
PPrriiggoozzhhiinn..

AA hhuunntt ffooffff rr ssccaappeeggooaattaaaa ss ccoouulldd aallssoo ffrrffff aacc--
ttuurree tthhee RRuuRRRR ssssiiaann eelliittee.. OOnnee rreeaassoonn PPuuttiinn
hhaass ssuurrvviivveedd ffooffff rr ssoo lloonngg iiss tthhaattaaaa ssoo mmaannyy
ooff tthhee mmoosstt ppoowweerrffuuffff ll ppeeooppllee iinn RRuussssiiaa
kknnooww tthheeiirr ffooffff rrttuunneess aarree ttiieedd ttoo hhiimm ——
aannddttootthhtttt eessyysstteemmhheehhaassccrreeaattaaaa eedd..

SSttiicckkiinngg wwiitthh PPuuttiinn oonnccee sseeeemmeedd tthhee
ssaaffeeffff ooppttiioonnffooffff rr tthhtttt eeccoouunnttrryyrrrr ’’sseelliittee..BBuutt,,aass
tthhtttt ee ssyysstteemm ccrruummbblleess,, tthhtttt oossee ccaallccuullaattaaaa iioonnss
aarreecchhaannggiinngg..

ggiiddeeoonn..rraarrrr cchhmmaann@@ff@@@@ t.t.ffff ccoomm

iiss ddeetteerrmmiinneedd ttoo bbrriinngg iinnffllffff aattiioonn bbaacckk ttoo
ttaarrggrr eett iinn tthhee nneeaarr ffuuffff ttuurree ((tthhaattaaaa iiss,, iinn lleessss
tthhaann ttwwoo yyeeaarrss)),, iitt iiss uunnttrruuee tthhaatt tthhee
ssmmaalllleerr mmiissttaakkee wwoouulldd bbee ttoo eerrrr oonn tthhee
ssiiddee ooff ooppttiimmiissmm aabbaa oouutt hhooww eeaassiillyy iinnffllffff aa--
ttiioonn wwiillll ffaaffff llll.. DDooiinngg lleessss wwoouulldd rreedduuccee
tthhee sslloowwddoowwnn nnooww.. BBuutt,, iiff iitt ffaaiilleedd ttoo
ddeelliivveerr tthhtt ee nneeeeddeedd ffaaffff llll iinn iinnffllffff aattaaaa iioonn,, aa ssttiillll
bbiiggggeerr sslloowwddoowwnn mmiigghhtt bbee nneeeeddeedd llaattaaaa eerr
oonn,, wwhheenn iinnffllffff aattiioonn wwoouulldd bebe ssttiillll mmoorree
eennttrreenncchheedd..

TThhee llaasstt qquueessttiioonn iiss wwhheetthheerr iitt iiss
wwoorrtthh tthhee eeffffffff ooffff rrtt:: wwhhyy nnoott jjuusstt ggiivvee uupp oonn
tthhtttt ee ttaarrggrr eett aanndd aacccceepptt,, ssaayyaaaa ,,yyyy 44 oorr 55 ppeerr cceenntt
iinnffllffff aattaaaa iioonn?? TThhee aannsswweerr iiss tthhtt aattaaaa iiff aa ccoouunnttrryyrrrr
aabbaannddoonnss iittss ssoolleemmnn pprroommiissee ttoo ssttaabbii--
lliissee tthhee vvaalluuee ooff tthhee ccuurrrreennccyy aass ssoooonn aass
iitt bbeeccoommeess hhaarrdd ttoo ddeelliivveerr,,rrrr ootthheerr ccoomm--
mmiittmmeennttss mmuusstt aallssoo bbee ddeevvaalluueedd.. AAtt
hhoommee aanndd aabbrrooaadd,, mmaannyy wwiillll ccoonncclluuddee
tthhaatt tthhee UUKK iiss uunnaabbllee ttoo kkeeeepp iittss pprroomm--
iisseess wwhheenn tthhiinnggss ggeett ttoouugghh.. TThhaattaaaa iiss wwhhaattaaaa
hhaappppeenneedd,, ttoo aa ssiiggnniiffiiffff ccaanntt ddeeggrreeee,, iinn tthhee
ccoouurrssee ooff tthhee 11997700ss:: tthhee UUKK ssttaarrttrrrr eedd ttoo bbee
aa jjookkee.. TToo rreeppeeaattaaaa tthhiiss,, ppaarrttiiccuullaarrllyy aaffttffff eerr
BBrreexxiitt,, wwoouulldd bbee aann uunnppaarrddoonnaabbllee ——
ppoossssiibbllyyeevveenniinnccuurraabbaa llee——ffooffff llllyy..yyyy

mmaarrttiinn..wwoowwww ffll @@ffff ff@@@@ t.t.ffff ccoomm

Bank of England must have the courage of its convictions

The EU needs to move faster on valuing nature

iinnssttiittuuttiioonnss nneeeedd ttoo bbrriinngg eennvviirroonnmmeenn--
ttaallaaaa rriisskkffuuffff llllyy iinnttootthhtttt eeiirrmmaannddaattaaaa eess..

CCuurrrreennttlltttt yy,,yyyy iimmpplleemmeennttaattaaaa iioonn ooff ppoolliicciieess
ttoo mmiittiiggaattaaaa ee cclliimmaattaaaa ee rriisskk ccoommeess ddoowwnn ttoo
tthhee nnaattiioonnaall lleevveell,, ccaauussiinngg aa bbllaammee
ggaammee.. PPoolliittiiccaall lleeaaddeerrss eexxpprreessss ssuuppppoorrtt
ffooffff rr tthhee EEuurrooppeeaann GGrreeeenn DDeeaall aanndd aaggaa rreeee
ttoo EEUU--lleevveell ccoommmmoonn ttaarrggrr eettss.. BBuutt aass ssoooonn
aass tthheeiirr ffaaffff rrmmeerrss aanndd ccooaallmmiinneerrss ccoomm--
ppllaaiinn,, tthhtttt eeyybbllaammeeBBrruusssseellss..

IInn eexxppllaaiinniinngg wwhhyy wwee hhaavvaaaa ee ttoo aaddddrreessss
tthheessee hhuuggee sseeccuurriittyy tthhrreeaattss,, iitt wowouulldd
hheellpp iiff ppoolliittiiccaall lleeaaddeerrss ssppeelltt oouutt tthhee
ccoossttss ooff iinnaaccttiioonn.. VVooVVVV tteerrss nneeeedd ttoo sseeee wwhhyy
iinnvveessttmmeennttss iinn nnaattaaaa uurraall sseeccuurriittyytttt —— ssuucchh
aass ddeeccaarrbboonniissaattiioonn,, ddeemmaatteerriiaalliissaattiioonn
aanndd nnaattuurree pprreesseerrvvaattiioonn —— aarree lleessss
ccoossttllyy tthhaann cclleeaanniinngg uupp aaffttffff eerr ffllffff ooooddss aanndd
wwiillddffiiffff rreess,, aanndd ttrryyrrrr iinngg ttoo rreessttoorree bbiiooddiivveerr--
ssiittyy aaffttffff eerr iitt ccoollllaappsseess.. TThhaatt rreeqquuiirreess aa
ttiimmeessccaallee tthhaattaaaa eexxtteennddss bbeeyyoonndd tthhee nneexxtt
eelleectctiioonn,, wwhhiicchh iiss ddiiffffffff iiffff ccuulltt iinn ddeemmooccrraa--
cciieess.. BBuutt eevveerryyrrrr EEuurrooppeeaann iinnssttiittuuttiioonn hhaass
ttoo ttaakkee rreessppoonnssiibbiilliittyytttt ffooffff rr eennvvnnnn iirroonnmmeennttaallaa
iimmppaaccttss,, aannddtthhtttt eessoooonneerr tthhtttt eebbeetttttttt eerr..

TThhTTTT eewwrriitteerr iissiiii EEuurroorrrr ppee’’ss’’ FFuuttuurreerrrr ss ffss eeffff llllooww ooffoo tthhee
IInnssttiittuuttee ffooffff rr HHuummaann SScciieenncceess--IIWWMMWWWW aanndd
nnoonn--rreerrrr sseeee iiddeenntt fftt eeffff lllloowwaattBBrruueeggee eell

nn tthhtttt ee hheeaattaaaa ooff tthhtttt ee 22001199 eelleeccttiioonniittwwaass
hhaarrdd ttoo iimmaaggiinnee BBrreexxiitt wwoouullddnn’’tt
ffooffff rreevveerr ddoommiinnaattaaaa ee oouurr nnaattaaaa iioonnaall ccoonn--
vveerrssaattiioonn.. FFrroomm PPeeooppllee’’ss VVoottee
mmaarrcchheess aanndd BBoorriiss JJoohhnnssoonn’’ss bbuullll--

ddoozzeerr rriigghhtt tthhrroouugghh ttoo ffaaffff mmiillyy ddiinnnneerr
ttaabbaa lleeddeebbaattaaaa eess,, tthhtt eeUUKKsseeeemmeeddttrraappppeeddiinn
iittss5522::4488LLeeaavvaaaa eevveerrssuussRReemmaaiinnddiivviiddee..SSoo
ddoommiinnaanntt wweerree tthhoossee aalllleeggiiaanncceess tthhaattaaaa iinn
MMoorree iinn CCoommmmoonn ppoolllliinngg ccoonndduucctteedd iinn
tthhee wwaakkee ooff tthhaattaaaa eelleectctiioonn,, hhaallff ooff vvootteerrss
ttoolldd uuss tthhaatt hhooww tthheeyy vvootteedd iinn tthhee 22001166
rreeffeeffff rreenndduumm wwaass aann iimmppoorrttaanntt ppaarrtt ooff
tthheeiirr iiddeennttiittyytttt —— ssiiggnniiffiiffff ccaannttllyy mmoorree tthhaann
tthhee tthhiirrdd wwhhoo ssaaiidd tthhee ssaammee aabboouutt tthhee
ppoolliittiiccaallaa ppaarrttrrrr yytttt tthhtttt eeyyhhaaddjjuussttvvootteeddffooffff rr..rrrr

NNeeaarrllyy ffooffff uurr yyeeaarrss oonn ffrrffff oomm JJoohhnnssoonn’’ss
““GGeett BBrreexxiitt DDoonnee”” ccaammppaaiiggnn —— aanndd
sseevveenn yyeeaarrss aaffttffff eerr tthhee rreeffeeffff rreenndduumm —— oouurr
llaatteesstt rreesseeaarrcchh ffiinnddss tthhoossee ddiivviiddeess,,
wwhhiicchh sseeeemmeedd aa llaassttiinngg sscchhiissmm,, aarree ssooff--ffff
tteenniinngg.. NNoott oonnllyy hhaass EEUU mmeemmbbeerrsshhiipp
ttuummbblleedd ddoowwnn tthhee lliisstt ooff iimmppoorrttaanntt
iissssuueess ffrrffff oomm ffiiffff rrsstt ttoo 1111tthh ((aanndd aallmmoosstt
nneevveerr ccoommeess uupp uunnpprroommpptteedd iinn oouurr
ffooffff ccuuss ggrroouuppss)),, bbuutt tthhee nnuummbbeerr wwhhoo ssaayyaaaa
BBrreexxiitt iiss aann iimmppoorrttrrrr aanntt ppaarrttrrrr ooff tthhtttt eeiirr iiddeenn--
ttiittyytttt hhaass ffaaffff lllleenn ffrrffff oomm 5500 ppeerr cceenntt ttoo 3399 ppeerr
cceenntt.. PPoolliittiiccaall aalllleeggiiaannccee hhaass bbeeccoommee
oonncceeaaggaa aaiinnaammoorree iimmppoorrttrrrr aannttmmaarrkkeekkkk rr..rrrr

AAnndd tthhaatt BBrreexxiitt ddeeppoollaarriissaattiioonn hhaass
nnoott bbeeeenn ssyymmmmeettrriiccaall.. AAffttffff eerr tthhee 22001199
eelleeccttiioonn,, LLeeaavvaaaa eerrss aanndd RReemmaaiinneerrss wweerree
eeqquuaallllyy lliikkeellyy ttoo ssaayy tthheeiirr BBrreexxiitt vvoottee
wwaass iimmppoorrttaanntt ttoo tthheeiirr iiddeennttiittyy.. BBuutt
nnooww,,wwww tthhee nnuummbbeerr ooff LLeeaavvaaaa eerrss ssaayyaaaa iinngg iitt iiss
iimmppoorrttaanntt hhaass ffaaffff lllleenn bbyy 1199 ppooiinnttss,, wwhhiillee
aammoonngg RReemmaaiinn vvootteerrss iitt hhaass ffaaffff lllleenn bbyy
jjuusstt ffooffff uurr ppooiinnttss.. SSoo wwhhaattaaaa ppeerrssiissttss aabboouutt
BBrreexxiitt iiddeennttiittyytttt iiss llaarrggrr eellyy bbeeiinngg ddrriivveenn bbyy
RReemmaaiinneerrss..

WWhhyy iiss tthhiiss?? AAnn oobbvviioouuss rreeaassoonn iiss tthhaattaaaa
wwee ddiidd uullttiimmaattaaaa eellyy lleeaavvaaaa ee tthhee EEUU;; ddeeffeeffff nndd--
iinngg tthhee ssttaattuuss qquuoo aarroouusseess lleessss ppaassssiioonn
tthhaann aa ccaammppaaiiggnn.. BBuutt oouurr rreesseeaarrcchh ssuugg--
ggeessttss aa mmoorree iimmppoorrttaanntt ddrriivveerr ooff tthhaatt
aassyymmmmeettrryyrrrr —— tthhtttt ee ppeerrcceeppttiioonn tthhtttt aattaaaa BBrreexxiitt
hhaass,, ssooffaaffff rr,,rrrr bbeeeennaaffaaffff iilluurree..

NNeeaarrllyy ttwwoo--tthhiirrddss ooff vvootteerrss iinn oouurr
rreesseeaarrcchh,, iinncclluuddiinngg aallmmoosstt hhaallff ooff LLeeaavvaaaa ee
vvootteerrss,, ssaayyaaaa tthhaatt BBrreexxiitt hhaass bbeeeenn uunnssuucc--
cecessfssfulul.. WWererWWWW ee a a newnew  rrefeeferrendendum um toto bbee
hheelldd ttooddaayyaaaa ,,yyyy BBrriittoonnss wwoouulldd vvoottee ttoo rreejjee ooiinn
bbyy aa mmaarrggrr iinn ooff 5588::4422 —— wwiitthhtt oonnee iinn sseevveenn
LLeeaavvaaaa eerrsssswwiittcchhiinnggtthhtttt eeiirrvvoottee..

PPoolliittiicciiaannss hhaavvaaaa ee nnoottiicceedd tthhiiss sshhiiffttffff ..
WWhhiillee tthhee CCoonnsseerrvvaattiivveess ccaann’’tt rriisskk
uuppsseetttttttt iinngg tthhtttt eeiirr BBrreexxiitteerr wwiinngg bbyy pprrooppooss--
iinngg mmoorree ccoo--ooppeerraattiioonn wwiitthh tthhee EEUU,,
rerecceenntt nnooiisseess ffroroffff mm tthhee LLaabboouurr ffroroffff nntt
bbeenncchh ppooiinnttiinngg ttoo aa cclloosseerr rreellaattiioonnsshhiipp
—— wwhhiillee rruulliinngg oouutt ccuussttoommss uunniioonn oorr ssiinn--
ggllee mmaarrkkeett mmeemmbbeerrsshhiipp —— aarree aa nnoodd ttoo
tthhtttt eecchhaannggiinnggppuubblliiccmmoooodd..

BBuutt tthhee ggrreeaattaaaa eesstt iimmppaacctt ooff wweeaakkeenniinngg
LeLeaavvaaaa ee aalllleeggiiaannccee iiss lliikkeellyy ttoo bebe sseeeenn oonn
ddoommeessttiicc ppoolliittiiccss —— aanndd iitt’’ss bbaadd nneewwss ffooffff rr
tthhee CCoonnsseerrvvaattaaaa iivveess.. AAtt tthhee hheeaarrtt ooff tthheeiirr
22001199 ssuuppppoorrtt wwaass aa ggrroouupp ooff ssoocciiaallllyy
ccoonnsseerrvvaattiiveve bbuutt eeccoonnoommiiccaalllyly lleeffttffff --
lleeaanniinngg vvootteerrss wwhhoo hhaadd ttrraaddiittiioonnaallllyy
bbaacckkeedd LLaabbaa oouurr..rrrr TThhiiss ggrroouupp sswwiittcchheedd ttoo
tthhee TToorriieess,, ppoowweerriinngg tthheeiirr vviiccttoorriieess iinn
sseeaattss aaccrroossss tthhee nnoorrtthh aanndd MMiiddllaannddss iinn
wwhhaattaaaa hhaass bbeeccoommee kknnoowwnn aass tthhee rreedd wwaallll
——iinnllaarrggrr eeppaarrttrrrr bbeeccaauusseeooffBBrreexxiitt..

AAss BBrreexxiitt aalllleeggiiaannccee ffrraayyss aanndd tthhee
eeccoonnoommyy rreeggaaiinnss iittss rroollee aass tthhee ssuupprreemmee
ppoolliittiiccaall ddrriivveerr,,rrrr tthhiiss ggrroouupp aarreenn’’tt jjuusstt
vvooiicciinngg ““BBrreeggrreett”” —— tthheeyy iinnccrreeaassiinnggllyy
ddiissppllaayyaaaa ““TToorryyggyyyy rreett”” ttoooo.. CCoonncceerrnn aabboouutt
iinnffllffff aattaaaa iioonn aanndd iinntteerreesstt rraattaaaa eess ccoouupplleedd wwiitthhtttt
wwoorrrryyiinngg aabboouutt tthhee NNHHSS mmeeaann tthhaattaaaa tthhee
ggrroouupp wwhhoo oonnccee sseeeemmeedd sseett ttoo bbee tthhee
nneeww TToorryy bbaassee aarree iinnsstteeaadd rreeggiisstteerriinngg
tthhtttt eebbiiggggeesstt sswwiinnggaawwaaaa aayyaaaa ffrrffff oommtthhtttt eeppaarrttrrrr yytttt ..yyyy

TThhiiss eelleeccttoorraall wwooee iiss ccoommppoouunnddeedd bbyy
RReemmaaiinn iiddeennttiittiieess pprroovviinngg mmoorree eenndduurr--
iinngg.. TThhaattaaaa ssttiicckkiinneessss pprreevveennttss tthhee TToorriieess
ffrrffff oommmmaakkaaaa iinngguuppffooffff rr lloosssseess iinntthhtttt eerreeddwwaallaaaa ll
bbyy wwiinnnniinngg bbaacckk ssoommee ooff tthhee ttrraaddiittiioonnaall
CCoonnsseerrvvaattiivveess wwhhoo ddrriiffttffff eedd aawwaaaa aayyaaaa aaffttffff eerr
BBrreexxiitt.. TThhiiss ggrroouupp rraatthheerr lliikkeess PPrriimmee
MMiinniisstteerr RRiisshhii SSuunnaakk,, iinn ccoonnttrraasstt ttoo hhiiss
pprreeddeecceessssoorrss,, bbuutt tthhee wwiiddeerr ttooxxiicciittyytttt ooff
tthhtttt eeTTooTTTT rryyrrrr bbrraannddaaccttssaassaabbaarrrriieerr ttoovvoottiinngg
ffooffff rr tthhtttt eeppaarrttrrrr yytttt aaggaa aaiinn..

EElleectctoorraall rreeaalliiggnnmmeennttss aarree aa ddoouubbllee--
eeddggeedd sswwoorrdd —— iinn 22001199,,99 BBrreexxiitt eeffffffff eeffff ccttss oonn
vvoottiinngg ppaattaaaa tttttt eerrnnss bbeenneeffiiffff tteedd tthhtttt ee CCoonnsseerrvvrrrr aa--
ttiivveess.. AAtt tthhee nneexxtt eelleeccttiioonn,, tthhee ooppppoossiittee
ccoouulldd bbee ttrruuee.. AAnndd tthhee cchhaannggee iiss hhaapp--
ppeenniinngg ffaaffff sstteerr aanndd iinn ootthheerr wwaayyaaaa ss tthhaann wwee
mmiigghhtthhaavvaaaa eepprreeddiicctteedd..

TThhee wwrriitteerr iiss UUKKUUUU ddiirreeccttoorr aatt MMoorree iinn
CCooCCCC mmmmoonn,,aa tthhiinnkk--ttaannkk
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