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Boiling point
Climate tops
UN agenda

Protesters in New York urged US presi-
dent Joe Biden yesterday to stop issuing
approvals for new fossil-fuel projects, as
world leaders gathered in the city for
this week’s UN general assembly.

The demonstration was supported by
more than 700 global climate groups,
which also organised protests in other
countries. It marked the start of a week
of climate action across New York City
and came ahead of an inaugural one-
day “climate ambition summit” hosted
by the UN on Wednesday.

This week’s agenda includes discus-
sions on how to finance adaptations to
climate change. The UN meetings are
the last big gatherings of world leaders
to discuss climate issues before the
COP28 talks in Dubai in December.

UN secretary-general Antdnio
Guterres said this year that the world
was facing anew era of “global boiling”.
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Fed set to defly investor expectations
with further rate rises, say economists

e Poll points to quarter-point increase @ Housing market still strong @ Consumer spending robust

COLBY SMITH — WASHINGTON

EVA XIAO — NEW YORK

The US Federal Reserve will defy inves-
tors’ expectations and raise interest
rates by at least another quarter-point,
according to a majority of leading aca-
demic economists polled by the Finan-
cial Times.

More than 40 per cent of those sur-
veyed said that they expected the Fed to
raise rates twice or more from the cur-
rent benchmark level of 5.25-5.5 per
cent,a22-year high.

This is in sharp contrast to the mood
in financial markets, where traders in
federal funds futures believe the US cen-
tral bank’s policy settings are restrictive
enough to get inflation under control
and therefore it can keep rates on hold
wellinto 2024.

The survey, conducted in partnership
with the Kent A Clark Center for Global
Markets at the University of Chicago
Booth School of Business, suggests that
fully rooting out price pressures and get-
ting inflation back down to 2 per cent
will require more prohibitive borrowing
costs than market participants cur-
rently anticipate.

“Some of the signals that we’re getting
are that policy isn’t that tight,” said Julie
Smith, a professor of economics at

‘Just as there was concern
that the Fed was too slow to
react, you don't want the
Fed to be too quick to relax’

Lafayette College, noting that interest-
rate-sensitive sectors such as the hous-
ing market remained “surprisingly
strong” despite having taken an earlier
hit. “It doesn’t seem like there is enough
pullback from consumers to slow the
economy, and I think that’s really the
issue,” she said.

Of the 40 respondents polled between
September 13 and September 15, about
90 per cent believed that the Fed had
more work todo.

Nearly half of the economists sur-
veyed forecast the fed funds rate would
peak at 5.5-5.75 per cent, indicating one
more quarter-point rate rise. Another
35 per cent expect the Fed to move two
more quarter-point notches, pushing
the benchmark rate to 5.75-6 per cent.

A small cohort — 8 per cent — think

the policy rate will top 6 per cent. Once
rates peak, the economists surveyed
were overwhelmingly of the view that
the Fed would keep them there for quite
some time. About 60 per cent thought
the first cut would come in the third
quarter of next year or later. That is
nearly double the proportion of econo-
mists who predicted that timescale in
June, the last time they were polled.

The survey comes just days before
Fed officials are due to meet for their lat-
est policy meeting, at which they are
again expected to hold off on further
action.

The rapid policy tightening since
March 2022 has been the most aggres-
sive effort toreduce demand in decades.

While inflationary pressures have
receded and the labour market is sof-

tening, many of those surveyed worried
that inflation would become harder to
rootout.

Gordon Hanson, a professor at Har-
vard Kennedy School, said: “Just like
there was concern that the Fed was too
slow to react, you don’t want the Fed to
betoo quick torelax.”

Since June the survey’s respondents
have doubled their forecasts for eco-
nomic growth by year-end, to a median
estimate of 2 per cent.

A curtailment of oil supply is the big-
gest risk to the inflation outlook, they
said. But the economists surveyed have
become more optimistic about the odds
of a soft landing whereby the Fed can
bring inflation down without excessive
joblosses.
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Last week’s $5bn IPO of Arm, the
chip group backed by SoftBank,
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to capitalise on a resurgence in
military spending.— PAGE 10

» Meloni asks for EU help
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has appealed for more European
support as her country confronts
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Erdogan floats alternate G20 trade route
plan, saying ‘no corridor without Turkey’

ADAM SAMSON — ANKARA

Turkey is in intensive negotiations
with regional partners over an alterna-
tive to the India-Middle East trade cor-
ridor plan that was agreed at this
month’s G20 summit, as Ankara seeks
to bolster the country’s historic role as
a transport route for goods moving
from Asia to Europe.

The proposed India-Middle East route
would take goods from the subcontinent
through the United Arab Emirates,
Saudi Arabia, Jordan and Israel to Euro-
pean markets. The mooted corridor,
backed by the US and EU as they
attempt to repel China’s growing influ-
ence, would bypass Turkey.

Recep Tayyip Erdogan, president of
Turkey, said after the G20 that “there
can be no corridor without Turkey”,
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adding: “The most appropriate route for
trade from east to west must pass
through Turkey.”

His foreign minister, Hakan Fidan,
last week said “experts had doubts that
the primary goal [of the India-Middle
East corridor] was rationality and effi-
ciency” and suggested “more geostrate-
gic concerns” were at play. “A trade
route does not only mean meeting trade
alone. It’s also a reflection of geostrate-
gic competition,” Fidan said in response
toa question from the Financial Times.

Ankara has instead touted an alterna-
tive called the Iraq Development Road
initiative. Fidan said that “intensive
negotiations” were under way with Iraq,
Qatar and the UAE about a project that
would be forged “within the next few
months”.

The proposed $17bn route would take
goods from the Grand Faw port in oil-

rich southern Iraq through 10 Iraqi
provinces and into Turkey, according to
diagrams released by the Baghdad gov-
ernment. The plan would rely on
1,200km of high-speed rail and a paral-
lel road network. The scheme has three
phases, with the first aiming for comple-
tionin 2028 and the lastin 2050.

Analysts expressed concerns about
the feasibility of the project on financial
and security grounds.

“Turkey lacks the financing to realise
the full scope of the project, and seems
to be counting on UAE and Qatari sup-
port to build the proposed infrastruc-
ture,” said Emre Peker, Europe director
at the Eurasia Group think-tank. “The
Gulf states would need to be convinced
of good returns on investment.”

Erdogan may make his case this week
atthe UN General Assembly.

Additional reporting by Funja Giiler
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Asylum seekers

Italy calls for EU help to deal with migrants

Meloni under pressure
after thousands cross
Mediterranean in a week

AMY KAZMIN AND GIULIANA RICOZZI
ROME

Italy’s prime minister Giorgia Meloni
has appealed for greater European sup-
portas her country confronts a surge of
people fleeing north Africa, amid grow-
ing tensions between Rome and other
EU capitals over migration policy.

More than 12,000 people had reached
Italy in the past week, mostly to the
island of Lampedusa, authorities said,
with thousands more waiting to make

the relatively short journey from Tuni-
sia’s port city of Sfax to the island.
Authorities have struggled to ferry
the new arrivals off Lampedusa to Sicily
and other parts of Italy amid concerns
about deteriorating conditions at the
island’s overcrowded migrant reception
facility, which was designed to accom-
modate just 400 people. The local popu-
lation in Lampedusa is 6,000.
Solidarity from other EU member
states remains scarce amid continued
criticism from France and Germany
that Italy fails to register the new arriv-
als who then travel on and apply for asy-
lum in other countries, in breach of EU
rules. France this week tightened its
borders with Italy, while Germany said

it was suspending its voluntary accept-
ance of migrants from Italy, only to
reverse course a few days later because
of the surge of arrivals in Lampedusa.

European Commission president
Ursula von den Leyen and migration
commissioner Ylva Johansson visited
Lampedusa with Meloni yesterday.

Von den Leyen said she had offered
the Italian government additional man-
power to help register and fingerprint
new arrivals, and support to move the
migrants off the island. But she also
urged other EU members to accommo-
date more of the migrants now arriving
inItaly.

“Migration is a European challenge
and it requires a European answer,” von

den Leyen said. “We will decide who
comes to the European Union and under
what circumstances — not the smug-
glersand traffickers.”

The increased influx is a political
headache for Meloni, who was elected
on a promise to stop the flow of illegal
migration to Italy. Instead, the number
of those arriving on Italian shores has
surged to more than 128,600 so far this
year, up from around 66,200 at the
same time last year.

Speaking alongside the two EU offi-
cials, Meloni urged other EU capitals to
help. “These are the borders of Italy for
sure, but they are the borders of
Europe,” Meloni said.

“This massive flow of immigrants is

something that inevitably requires the
involvement of everybody. It’s going to
affect the frontier countries, certainly,
but it will soon affect all the other coun-
triestoo.”

The EU signed a controversial deal
with Tunisia this summer to give the
country €100mn for equipment to step
up border enforcement and prevent ille-
gal departures by sea. But the funds
have not yet been delivered.

Italy is planning to create additional
centres in remote locations to hold asy-
lum seekers whose claims are rejected
while attempting to repatriate them.
Italy has repatriated just over 3,000 ille-
gal migrants so far this year, compared
with 2,663 in the same period last year.

Germany. Shipping

Families struggle to keep Rhine trade flowing

Low water levels caused by

drought disrupt supply chains

and cost industry billions

PATRICIA NILSSON — MANNHEIM

The 85-year-old ship on which Stephen
Mnich and his eight siblings grew up is
considered small by today’s standards.

Yet for the hundreds of family-run
businesses that annually ferry more
than 100mn tonnes of dry cargo such as
coal, steel and grain on the Rhine, using
nimbler vessels such as the MS Salisso,
which can carry a maximum of 866
tonnes, is starting to make more sense.

Not only do they allow families such
as Stephen’s to operate without a crew,
lighter ships also make it easier to glide
up and down the Rhine during the sum-
mer, when water levels are at their low-
est. “This is how we live, it’s how my par-
ents lived,” said 31-year-old Mnich, sit-
ting in the marine-themed living room,
lined with family portraits.

Drought is a growing problem for the
international shipping industry, threat-
ening the supply chains that underpin
the global economy. The sector, which
delivers up to 90 per cent of goods

worldwide, became increasingly
dependent on large vessels as globalisa-
tion spread.

Such vast ships facilitate the delivery
of goods worth millions of euros every
day. But their practicality is increasingly
challenged by low water levels in the
Rhine and other important waterways.

One of the driest years on record
forced operators to restrict the number
and depth of ships passing through the
Panama Canal this summer, leaving
some waiting up to two weeks longer
than normal to enter this vital trade
artery between the US and Asia.

The constraints facing businesses
such as the one the Mnich family has
run for three generations also highlight
how the industry is ill-equipped to cope
with more extreme weather conditions.

When Mnich and his brothers decided
to expand by buying two new boats,
they approached a bank to pitch build-
ing modern vessels small enough to be
operated by two people.

“They just laughed,” he said. “They
want at least 3,000 tonnes of capacity.”

Yet boats of such a size struggled dur-
ing the summer of 2018, when a heat-
wave caused enough water to evaporate
from the shallowest parts of the middle

Sweeping

river — which runs from Bonn to Bingen

Rhine. They worry that new hydraulic

‘Most of us

change: Stephen
Mnich cleans
one of three

— for the “decisive” measuring station
outside the village of Kaub to read below
78cm for 107 days.

With most ships on the Rhine

“The impacts of the low water period

vessels

belonging to stranded, that in turn led the value of
his family’s German industrial output to drop by
business. almost €5bn in 2018 as companies
The shipping scrambled to secure raw materials and
industry is gas via alternative routes.

struggling to

cope with in[...]2018 should not be underesti-
more extreme mated,” the Strasbourg-based Central
weather Commission for the Navigation of the
conditions Rhine said in 2021 report.

Ben Kilb/FT

‘While shipping companies could turn
towards smaller vessels, analysts
emphasise that this is likely to raise
transport costs.

To address the transport bottleneck
on the Rhine while protecting European
manufacturers’ margins, Berlin has pro-
posed a €180mn project to deepen its
shallowest parts by 20cm — partially by
shaving off rocks jutting from the river
bed — which experts say will translate
into additional ship capacity of about
200 tonnes.

But the project, which is scheduled to
be completed in 2030, has faced criti-
cism from many inhabitants along the

structures diverting water towards the
channel will create an eyesore.

For Uwe Arndt, head of integrated
logistics in Emea at German chemicals
group Covestro, these types of projects
are instrumental for the future of facto-
ries in Leverkusen, Dormagen and
Krefeld-Uerdingen. Nearly a third of
products made in these factories are
shipped to customers along the Rhine.

“We need bulk transport capacity,”
Arndt said, adding that with driver
shortages and railway strikes, there
were noreal alternatives to shipping.

The company partnered with HGK
Shipping, which is ultimately owned by
the City of Cologne, to build special low-
water tankers MS Curiosity and MS
Courage, which can sail when water lev-
els are aslow as 40cm and have a capac-
ity of 1,419 tonnes each.

“These ships would have been able to
operate in 2018,” Arndt said of the year
that became a wake-up call to many
industries.

Steffen Bauer, HGK Shipping’s chief
executive, said he expected demand for
low-water vessels to grow as climate
change was likely to increase the fre-
quency of “extreme situations” on the

could make
the same
money
easier
[somewhere
else]. This

is about
passion’

Rhine, but his real focus was on more
long-term solutions. As companies pre-
pare to meet stricter emissions rules,
Bauer said he expected ships would at
some point need to be refitted to run on
hydrogen rather than diesel. “We have
to think about the engine, by 2030, we
expect there will be a possibility to use
hydrogen fuel cells,” he said.

Such a change would be a much
greater challenge for family-run busi-
nesses that dominate the dry-cargo sec-
tor, such as the one Mnich and his three
brothersinherited from their parents.

When the bank refused to finance the
newer vessels, the brothers bought two
older ships, without engines that can
easily be upgraded to run on hydrogen.

Mnich was not certain if it was worth
investing in hydrogen-friendly technol-
ogy just yet, saying liquid natural gas
had been pitched as the future just a few
years ago.

For now, he believes his future in the
industry is not too dissimilar from that
of his parents. He and most of his sib-
lings have little inclination to leave the
industry. “Most of us could make the
same money easier [somewhere else],”
he said. “This is about passion.”
Additional reporting by Oliver Telling

Trade routes

Kyiv steps

up efforts to
break Russia’s
Black Sea
blockade

ROMAN OLEARCHYK — KYIV

Two commercial ships have docked at
a Ukrainian port as Kyiv steps up
efforts to unilaterally break Russia’s
blockade of its Black Sea coast.

The two incoming vessels docked at
Chornomorsk hours before Russia
launched its latest barrage of overnight
missile and drone strikes across
Ukraine. Agriculture infrastructure in
the southern Odesa region was again
targeted.

Russia also reported overnight
Ukrainian drone strikes on Crimea,
Moscow and other regions yesterday.

“The first civilian ships used the tem-
porary corridor in the direction of
Ukrainian ports . .. to load almost
20,000 tonnes of wheat for African and
Asian countries,” said Oleksandr Kubra-
kov, Ukraine’s deputy prime minister.

The Palau-flagged bulk carriers,
called Resilient Africa and Aroyat, are
the first to reach Ukrainian ports since
Russia in July withdrew from a UN-
brokered agreement that had permitted
the export of more than 33mn tonnes of
grain from Ukraine.

Kyiv this summer announced a corri-
dor hugging the Black Sea coast of its
southern neighbours and Nato mem-
bers Romania and Bulgaria for ships
that have been stranded in Ukraine’s
ports after Russia launched its full-scale
invasion of Ukraine in February 2022.

Three vessels carrying food and two
loaded with metallurgical products
have left Ukrainian ports since Kyiv’s
military opened the corridor, as Russia
continues to resist international pres-
sure to rejoin the grain export agree-
ment.

Ukraine currently exports most of its
grain by truck and rail through land
routes into EU countries, but these
routes involve added costs, damaging
Kyiv’s competitiveness. It also contin-
ues to ship grain from ports on the Dan-
ube river that have faced regular missile
attacks by Russian forces. Russia’s
attempts to choke grain and other foods
supplies from Ukraine, a top exporter,
have rattled markets and increased
prices for the developing world.

Armed with Nato-grade air defence
systems and longer-range missiles pro-
vided by its western allies, Ukraine has
increasingly targeted Russia’s Black Sea
fleet based in Crimea, the peninsula
Moscow illegally annexed in 2014. Last
week it destroyed a Russian navy vessel
and damaged a submarine docked for
repairs at Sevastopol, the peninsula’s
biggest port.

Neutralising Russia’s use of the penin-
sula as a military staging area is seen by
officials in Kyiv as key to breaking the
Black Sea blockade and supporting a
military counteroffensive.

Though ships using Ukraine’s Black
Sea ports face considerable risks, Kyiv
claims it can protect the shipping corri-
dor by damaging Russia’s ability to
police the north-western corner of the
Black Sea.

Russia’s strikes yesterday damaged
land and grain storage facilities in
Berezivka, 90km north of the provincial
capital Odesa, said Oleg Kiper, the
region’s governor.

The strikes also hit the north-eastern
city of Kharkiv and targets in the Dni-
propetrovsk region.
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Accession talks

Balkan leaders wary of Ukraine leapfrogging its way into EU

MARTON DUNAI — BUDAPEST
IAN JOHNSTON — BRUSSELS

Some western Balkan leaders are grow-
ing increasingly frustrated that
Ukraine is leapfrogging their countries
in the EU accession process, adding fur-
ther delays to their decades-long
efforts tojoin the bloc.

“I have nothing against Ukraini-
ans,” Serbian president Aleksandar
Vuci¢ told the Financial Times. But the
EU’s level of support for Ukraine, grant-
ing it EU candidate status within a year
from its application and potentially
starting membership talks next year,
“shows to us [such political support] has
never been there for us”, he said.

Kyiv applied for membership in Feb-
ruary 2022, days after Russia’s full-scale
invasion, and was granted candidate
status four months later. By contrast,
Belgrade had to wait more than four
years after applying to start member-
ship talksin 2014.

Serbia’s negotiations are currently
bogged down over several issues, most
notably Belgrade’s failure to normalise
relations with its former province Kos-
ovo, which declared independence in

2008. Serbia is also the only western
Balkan nation that has not adopted EU
sanctions against Russia, which has fur-
ther slowed its membership prospects.

The EU has pledged to accelerate the
membership track of six western Bal-
kan countries — Serbia, Kosovo, Mon-
tenegro, Albania, North Macedonia and
Bosnia and Herzegovina — with Euro-
pean Council president Charles Michel
arguing that the first accessions should
happen by 2030.

But at a recent event in Slovenia fol-
lowing Michel’s announcement, Alba-
nian prime minister Edi Rama cast
doubt on the new target and quipped
that the Ukraine example showed that
war can accelerate membership.

“Who should attack whom in this
panel to get the membership faster?”
Rama jokingly asked fellow leaders who
were with him on stage. “Bulgaria can
easily attack North Macedonia, Croatia
can attack Serbia, Serbia can attack Kos-
ovo, Bosnia can attack itself . . . so we
can all be ready to join the train with
Ukraine.”

While Ukraine’s swifter progress frus-
trates many, North Macedonia, a Nato
country that waited 18 years before

starting EU membership talks, said it
wasn’t considering the war-torn coun-
try as “competition”. North Macedonia’s
foreign minister Bujar Osmani said:
“The outcome of the war in Ukraine will
define the fate of the union itself.
Ukraine should not be seen as being
privileged because Ukraine is not fight-
ing for itself only, it is fighting for . . . the
future of the continent.”

The break-up of Yugoslavia in the
1990s led to wars between Serbia,
Croatia, Bosnia and Kosovo, leading to
tens of thousands of deaths and millions
of people displaced. Some hostilities,

Edi Rama: Albanian prime minister
cast doubt on accession target date

including over the make-up of Bosnia
and the status of Kosovo, have flared up
repeatedly since then, making their EU
integration even more elusive.

After yet another fruitless summit
between the countries’ leaders on
Thursday, EU foreign policy chief Josep
Borrell said “without normalisation,
there will not be a European future for
either Kosovo or Serbia”.

Kosovo applied for EU membership
last December and is yet to be granted
candidate status.

Vuci¢ claimed that the delays were
not reflecting the reality in his country,
which he argued was “in much better
shape than Romania and Bulgaria were
in 2007 when they joined the EU”. He
also blamed the EU’s declining ability to
absorb new members. “We [have
heard] about 2025, nowit’s 2030 . . . it’s
seven years,” Vuci¢ said.

Jasmin Mujanovi¢, a Sarajevo-born
political scientist specialising in the
‘Western Balkans, said: “I don’t think this
2030 date makes sense. The geopolitical
moment from Ukraine is there, but it is
very difficult,” he added, comparing the
situation with 2003, when western Bal-
kans membership was first floated.



Monday 18 September 2023

FINANCIAL TIMES

INTERNATIONAL

‘Brothers to the rescue’ in search for Libya survivors

Outpouring of support from across political divides as nation unites after Storm Daniel ripped through city of Derna

HEBA SALEH — DERNA

Shouts of “God is Great, a survivor!” and
“call an ambulance” were heard from
onlookers as rescue teams searched
through the rubble of a collapsed build-
ing in the eastern Libyan city of
Derna. An hour later on Saturday
evening rescuers were still working but
no one had been found.

Efforts to find survivors continued
over the weekend despite shrinking
odds of finding people still alive almost a
week after floods caused by Storm Dan-
iel swept through the port.

“There is no way to describe what
happened here,” said Mahmoud
Bakkar, a teacher who was looking for
his aunt and one of her children. “She
lived in a two-storey house. You can’t
distinguish any of its features now. I
rushed here after it happened and in the
early hours it was the citizens who
pulled out the survivors.”

Residents are still reeling from the
destruction wrought by the storm that
swelled up the Derna river and swept
away two ageing dams in nearby hills.
The torrents that ripped through the
city brought down buildings, tossed
around cars and destroyed bridges, cut-
ting off the two sides of Derna.

The city centre and two residential
districts in Derna have been wiped
away. Many buildings have been
reduced to jumbled piles of masonry
and twisted metal.

While thousands have died, authori-
ties have not given an official death toll
as the scale of the disaster complicates
the rescue mission. Officials in Derna
said bodies that had been washed into
the sea were still being retrieved from
the shores, in addition to those buried
under the rubble. At the seafront people
were washing bodies in the backs of cars
to prepare them for burial.

According to the World Health Organ-
ization, the bodies of 3,958 people have
been recovered and identified. A UN

‘Trushed here after it
happened and in the early
hours it was citizens who
pulled out the survivors’

spokesperson said the number was pro-
jected to increase as more bodies are
recovered by search and rescue teams.

Some survivors report miraculous
escapes. Ibrahim Sassi, a university stu-
dent, lost his mother, brother, sister and
aunt, but said the waters lifted him near
the ceiling and he could still breathe in
the sliver of air remaining at the top of
the room. “I was there for 20 minutes
until the water receded.”

Samah Abdel Hamid, a mother of six
who lost her eldest son, said she and her
other children floated on the sponge
cushions in their homes.

Noha al-Hassady, a teacher now with
her family in a Red Crescent shelter, saw
the front of a car being pushed by the
water through her window when her
husband opened it.

Some blamed the disaster on local
authorities. Derna is under the control
of the eastern government backed by
the renegade general Khalifa Haftar.
The country is divided between rival
administrations in the east and west
with militias and warlords holding sway
inlarge swaths of Libya.

Libya has been mired in chaos since a
Nato-backed uprising ousted dictator
Muammer Gaddafi from power in 2011.
International efforts to forge a political
settlement between rival factions have
failed. The division of the country has
become more entrenched, analysts say,
as politicians protect the privileges and
access to resources they could lose if
Libyans elect asingle government.

“Itis the municipality of Derna which
bears the responsibility for this,” said
Soheib, a young Libyan who said that his
family home was ripped from its foun-
dation and moved dozens of metres
downstream, accusing local politicians
of stealing millions of euros intended to
fix the dams.

As Soheib criticised the mayor and
Aguila Saleh, speaker of the eastern-
based parliament, a man who said he
was a member of the security services
abruptly intervened to end the inter-
view. Saleh is one of the power brokers
of eastern Libya and an uncle to the
mayor of Derna.

According to a 2021 report by a state-
run audit agency obtained by Associ-
ated Press, the two dams had not been
maintained despite authorities receiv-
ing over $2mn for that purpose in 2012
and 2013. Libya’s attorney-general has
promised an investigation into the col-
lapse of the two dams but analysts are
sceptical about whether such a probe
can be effectively carried out in the frac-
tious state.

Abdel Wanis Ashour, a dam expert at
Sebha university in south-western
Libya, warned last year the two dams
could collapse without extensive main-
tenance. He told local media in recent
days that “this disaster would not have
happened” had the dams been properly
maintained.

Itis not only Libyans whose lives have
been blighted by the disaster. At a shel-
ter, 22 Egyptian workers said they lost
everything — money, IDs, mobile
phones — in the storm. Egypt has repat-
riated 87 bodies but the workers said
many of their friends were still lost.

“Only three of the 33 Egyptians who
lived with me survived,” said Sabbah

Labour party

UK opposition leader pledges
rewrite of Brexit trade deal

GEORGE PARKER — MONTREAL

Sir Keir Starmer has promised to seek a
major rewrite of Britain’s Brexit deal in
2025 if Labour wins the next general
election, saying he owes it to his chil-
dren to rebuild relations with the EU.

Starmer told the Financial Times that
he would put a closer trading relation-
ship with Brussels and a new partner-
ship with business at the heart of
his efforts to bolster Britain’s economic
growth.

Britain’s Trade and Cooperation
Agreement with the EU, negotiated by
former premier Boris Johnson, is due for
review in 2025 and Starmer said he
saw this as an “important” moment to
reset relations.

“Almost everyone recognises the deal
Johnson struck is not a good deal — it’s
far too thin,” he said in an interview. “As
we go into 2025, we will attempt to geta
much better deal for the UK.”

Starmer was speaking at a conference
of centre-left leaders in Montreal this
weekend. The trip was part of an effort
by the Labour leader, whose party
currently enjoys typical poll leads of
15-20 per cent over the ruling Conserva-
tives, to present himself as a prime min-
ister-in-waiting.

On Saturday he held talks with
Canada’s prime minister, Justin Tru-
deau, and tomorrow he will travel to
Paris for talks with French president
Emmanuel Macron, in which post-
Brexit relations will feature heavily.

Starmer talked about closer ties in
areas such as security, innovation and
research; some Labour figures have dis-
cussed trying to improve youth mobility
and closer co-operation in energy. How-
ever, he reiterated his decision to rule
out rejoining the customs union, single
market or the EU itself.

Asked if he would seek to remove fric-
tion on other forms of trade, he said: “I
do think we can have a closer trading
relationship as well. That’s subject to
further discussion.”

It is far from clear whether the EU
would wish to renegotiate the trade
deal, which only came into force
in 2021, particularly if it involved
Britain selectively choosing only parts
of the single market. Many in Brussels
see the 2025 review as simply a tidy-
ing-up exercise.

But Starmer said: “We have to make it
work. That’s not a question of going
back in. But I refuse to accept that we
can’t make it work. I think about those
future generations whenIsay that.”
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Devastation:
fire and rescue
teams search
for survivors
through the
rubble of a
building in
Derna. Libya’s
attorney-
general has
promised an
investigation
into the collapse
of two dams that
led to the floods

Abdullah Doma/AFP/Getty

Hashem from southern Egypt. “We lost
everything but we want the Libyan
authorities to post the pictures of the
bodies they find so we can identify our
friends.” Others wanted Egyptian con-
sular authorities to issue them with new
documents and repatriate them.

In addition to aid from Italy, Egypt
and other countries, the affected areas
have witnessed an outpouring of sup-
port from other parts of the country,
despite the political divides. On the road
to Derna trucks loaded with mattresses,
bottled water and other supplies could
be seen, often with the name of the town
orvillage offering the aid. Many vehicles
bore the slogan “brothers to the rescue”.

“This is a turning point in the sense
that it brought people together,” said
Claudia Gazzini, senior analyst at the
International Crisis Group.

Contact has been made between mili-
tary officials backing the rival govern-
ments in the east and west, yet Gazzini
was still sceptical that the disaster
would heal Libya’s divisions. “Before the
floods there was talk of a political proc-
ess, but it has now stopped. Those in
power will grasp the opportunity to put
the political process in the freezer.”
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Bilateral ties

US aims to keep ‘open lines’ with Beijing

Officials hold talks before
possible meeting between
Biden and Xi in November

DEMETRI SEVASTOPULO — WASHINGTON

White House national security adviser
Jake Sullivan met Chinese foreign min-
ister Wang Yi in Malta in the latest effort
to stabilise US-China relations ahead of
a possible meeting between Joe Biden
and Xi Jinping in November.

The White House said Sullivan and
Wang met on Saturday and yesterday.
The unannounced meeting comes four
months after the pair held a secret
meeting in Vienna that was aimed at

resurrecting high-level diplomacy that
had stalled after a suspected Chinese
spy balloon flew over North America
before being shot down by the US.

“This meeting was part of ongoing
efforts to maintain open lines of com-
munication and responsibly manage the
relationship,” the White House said.
“The two sides discussed key issues in
the US-China bilateral relationship, glo-
bal and regional security issues, Russia’s
war against Ukraine, and cross-Strait
issues, among other topics.”

The talks come as US and Chinese offi-
cials discuss a possible meeting between
Biden and Xi if the Chinese leader
attends the Asia-Pacific Economic
Cooperation summit in San Francisco in

November. Biden and Xi held their only
in-person meeting as leaders at the G20
summitin Bali, Indonesia, last year.
Experts are watching closely for signs
that Xi will decide not to attend Apec,
after he skipped the recent G20 summit
in India. Xi attended the Brics — Brazil,
Russia, India, China, South Africa —
summit in South Africa last month, but
unexpectedly did not give a planned
speech at the forum, sparking specula-
tion about a possible domestic crisis.
The Malta meeting comes during a
period of turmoil at the top of China’s
government. Wang is serving as both
China’s top foreign policy official and its
foreign minister after Qin Gang was
removed as foreign minister with no

explanation in July. Chinese defence
minister Li Shangfu has also disap-
peared from public sight. Over the sum-
mer Xi, who is also chair of the Central
Military Commission, fired the two gen-
erals who ran the People’s Liberation
Army Rocket Force, an elite command
that overseas China’s nuclear weapons
and long-range missiles.

Wang is expected to travel to Wash-
ington next month in what would be the
highest-level visit to the US capital by a
Chinese official since before the Cov-
id-19 pandemic broke out in 2020.

The Sullivan-Wang meeting also
comes at a critical time for US-China
relations, which remain tense despite
several visits from US cabinet officials to

Beijing in recent months. Commerce
secretary Gina Raimondo went to China
last month, following in the wake of
Treasury secretary Janet Yellen and
Antony Blinken, secretary of state.

The White House said Sullivan and
Wang had agreed to continue their
“strategic channel of communication
and to pursue additional high-level
engagement and consultations in key
areas between the United States and the
People’s Republic of China in the coming
months”. The White House said Sullivan
also noted the “importance of peace and
stability across the Taiwan Strait”, as the
situation over Taiwan remains the most
contentious issue between the
countries.

China. Cabinet purge

Speculation rife after second Xi minister disappears

Washington believes defence

chief'chosen by president has

been stripped of his duties

JOE LEAHY — BEIJING
DEMETRI SEVASTOPULO — WASHINGTON

Chinese defence minister Li Shangfu
told a China-Africa security forum in
Beijing last month that the world was
enteringanew period of “instability”.

Just over two weeks later, officials and
experts outside China are raising ques-
tions about the durability of Chinese
president Xi Jinping’s cabinet, after Li
became the second high-profile minis-
ter in less than two months to disappear
from public view with little or no expla-
nation.

US officials told the Financial Times
they believed Li had been stripped of his
duties in a pattern that seemed to follow
that of Qin Gang, China’s former foreign
minister who mysteriously disappeared
in June and was officially replaced a
month later. His fate is unknown.

“As Shakespeare wrote in Hamlet,
‘Something is rotten in the state of Den-
mark’,” US ambassador to Japan Rahm
Emanuel posted on Thursday on X, for-
merly Twitter. A week earlier Emanuel
wrote that China’s government was
“now resembling Agatha Christie’s
novel And Then There Were None”.

While senior Chinese officials are
periodically purged for corruption, ana-
lysts say two cabinet ministers have not
disappeared in this way in recent dec-
ades, especially in such quick succes-
sion.

Their situation — which comes just six
months after Xi announced his new cab-
inet as part of the inauguration of his
third five-year term — adds to percep-
tions that decision-making is becoming
even less transparent at a moment when
China is struggling to rekindle domestic
and foreign investor confidence in its
struggling economy.

In contrast with the removal of previ-
ous senior figures, Li and Qin were both
picked by Xi, making it more difficult
for the president to deflect blame for
their failures.

“It’s very unusual. I could not have
imagined in such a short period of time
that two very important ministers
would disappear and without any infor-
mation,” said Alfred Wu, associate pro-
fessor at the Lee Kuan Yew School of
Public Policy in the National University
of Singapore.

Although the defence minister wields

Missing: Li
Shangfu, who
was appointed
defence minister
by Xi Jinping in
March, on a visit

to Singapore
How Hwee Young/ EPA-EFE/
Shutterstock

little power, he serves as the People’s
Liberation Army’s face to the outside
world. An aerospace engineer with little
international exposure, Li was con-
firmed as defence minister in March
after joining the Central Military Com-
mission, China’s highest military body,
last October.

Internationally, Li’s appointment was
controversial from the start. In 2018, the
US placed sanctions on him for engaging
in transactions with individuals affili-
ated with Russia’s defence or intelli-
gence sectors. Li was director of an
agency that planned, developed and
procured weapons for the PLA at the
time. China refused to let Li meet US
defence secretary Lloyd Austin while
the sanctions prevailed, complicating
the countries’ military relationship.

US officials have said Li is being inves-
tigated for corruption, but one said it
was unclear whether it was related to his
time in charge of the department
responsible for developing and procur-
ing weapons. In July, the Central Mili-
tary Commission, which Xi chairs,

announced a corruption probe into
equipment procurement going back
almost six years. The following month
Xiremoved the two top generals at the
PLA’s Rocket Force, which oversees the
country’s missiles and nuclear weapons,
in the biggest shake-up of the military
leadership in a decade. Li was not
named in those investigations.

While many analysts view Xi’s anti-
corruption campaigns as politically
motivated, one US official said graft was
endemicin the PLA, inhibiting the pres-
ident’s ambitions to turn it into a force
capable of tasks such as subduing Tai-
wan. “It [corruption] has had a pro-
found effect on what they’re able to do,
and how they doit,” the official said.

Officially, China has said nothing
about Li’s whereabouts. The foreign
ministry said on Friday it was “not
familiar with the situation”. Reuters on
Thursday cited Vietnamese officials
saying that Li cancelled a meeting last
week because of a “health condition” —
the same reason given by the foreign
ministry early in Qin’s absence.

‘I could not
have
imagined in
such a short
period of
time that
two very
important
ministers
would
disappear’

While no mention was made of Li on
official media, analysts said the rapid
purges of the two ministers indicated
troubles beneath the surface in Xi’s gov-
ernment.

Lyle Morris, a former Pentagon China
official now at the Asia Society Policy
Institute, said the investigation was a
“big deal” that raised questions about
the vetting process, since Xi had a large
team that studied candidates for senior
government positions.

He said the situation was embarrass-
ing for Xi and reflected a weakness in
the Chinese system in terms of instabil-
ity, but cautioned it could also be a sign
of the president’s power.

Xi was already facing increasing pol-
icy challenges after his zero-Covid strat-
egy pushed the economy into a nosedive
last year from which it has struggled to
emerge, with growth slowing in the sec-
ond quarter.

“There is speculation his top aides are
not aligning themselves enough with
him so he probably is using this [the
crackdowns] to enhance further loyalty
to hisleadership, not only from the civil-
ian side but from the military side,” said
Yu Ping, a China expert and a former fel-
low at NYU’s US-Asia Law Institute.

The risk was that as Xi consolidated
his power — at the 20th Chinese Com-
munist party congress last year, he
installed loyalists to the top leadership
positions and excluded rival factions —
such apparent purges would become
more regular, said NUS’s Wu.

Officials would compete to show their
loyalty and try to expose rivals’ weak-
nesses, he said. In a paper on tensions
between Xi’s top officials, Guoguang
Wu, senior research scholar at the
Center on China’s Economy and Institu-
tions, Stanford University, said these
disputes accounted for many of China’s
contradictory policies, such as trying to
attract external investors while con-
ducting national security raids on for-
eign consultants.

The other risk from the sudden
apparent purges of ministers was that
they might further disempower other
senior officials, making them less
inclined to take bold steps to solve the
country’s problems, analysts said. For-
eign countries would also wonder if it
was worth engaging deeply with cabinet
ministers, knowing they lacked clout.

World leaders “will be guessing about
whether they really need to talk to [a
given minister] or if that person will last
very long”, said Yu.

Additional reporting by Kathrin Hille

Pandemic probe

WHO chief
pushes China
for ‘full access’
to solve Covid
origins riddle

DONATO PAOLO MANCINI — GENEVA

The chief of the World Health Organi-
zation has urged Beijing to offer more
information on the origins of Covid-19
and is ready to send a second team to
investigate the matter, as the genesis of
the pandemic remains unclear nearly
four years after the first cases emerged
in the Chinese city of Wuhan.

“We’re pressing China to give full access,
and we are asking countries to raise it
during their bilateral meetings — [to
urge Beijing] to co-operate,” said Tedros
Adhanom Ghebreyesus. “We have
already asked in writing to give us infor-
mation . . . and also [are] willing to
send a team if they allow us to do so.”

The WHO chief’s comments come as
health authorities update vaccines after
arise in coronavirus cases. Though sci-
entists are in agreement that the world
is no longer in the acute phase of the
pandemic, the global health body said
nations should increase surveillance of
the highly mutated BA.2.86 and other
Omicron subvariants.

World leaders will for the first time
discuss pandemic preparedness at high-
level meetings during the UN’s General
Assembly in New York this month.

Tedros told the Financial Times that
he travelled to Beijing in order to con-
vince Chinese president Xi Jinping in
January 2020 to allow the first Covid-19
mission of WHO experts, led by the
health body’s Bruce Aylward, into the
country.

The two most prominent theories
envisage either a zoonotic jump from
animals to humans via Wuhan’s wet
food markets or contagion stemming
from an accidental leak from the city’s
virology laboratory. But no scientific
consensus has emerged from the
debate, and Tedros reiterated that all
options remained “on the table”.

“Unless we get evidence beyond rea-
sonable doubt, we cannot just say this or
that,” he said. But he believes “we will
getthe answer. It’sa matter of time.”

On his meeting with Xi, Tedros said: “I
went and met the president. The offi-
cials below him were not willing to allow
us to send a team. So I had to travel to
convince him why it’s so important.”

A day after Tedros returned to
Geneva, he said, the WHO declared
Covid-19 a public health emergency of
international concern, the highest pos-
sible designation. It only rescinded that
designation in May this year.

The WHO was accused of being too
lenient on China’s slow initial response,
which critics say enabled global trans-
mission rates to soar beyond its borders.
But Tedros rejected this, saying the
organisation collaborated with China as
it took steps to limit the virus, then
openly criticised Beijing when it did not
allow the health body to effectively
probe the origins of Covid-19, he said.

The WHO went back to China to
undertake its first origins mission in
early 2021, but returned an inconclusive
and highly criticised report, citing Bei-
jing’s lack of co-operation as a factor.
“On the origin study, since they are not
giving us full access, we started discus-
sions in private and then when they
refused to co-operate, we made it pub-
lic,” Tedros said.

“If we know [the origin], then we can
prevent the next one. So it’s science,” he
said. “It will not be morally correct if we
don’t know what happened.”

India

Modi seeks to make the most of G20 boost to his standing as national elections loom

BENJAMIN PARKIN AND JOHN REED
NEW DELHI

Indian prime minister Narendra Modi
and his party are seizing on a publicity
boost from hosting the G20 summit to
begin a busy campaign season that will
culminate with national polls early
nextyear.

The summit — in which Modi secured a
unanimous statement that brought
together Russia, China and the west, a
series of economic deals and a flurry of
photo ops — provided the Bharatiya
Janata party with an unparalleled plat-
form to champion India’s aspirations for
globalleadership and promote its leader
asa foreign policy power player.

Buoyed by the global spotlight, the
party is now seeking to translate that
momentum into electoral success, as
Modi faces a unified and reinvigorated
opposition in polls that will be fought
largely on domestic and economic
issues such as inflation.

India is entering a busy political sea-
son, with five state polls due in the com-
ing months and a national vote in early

2024, when Modi’s BJP will seek a third
term in power.

For India’s middle class, the summit
has shown that “globally, we now have a
standing”, said political commentator
Neerja Chowdhury. To them, the eleva-
tion of India, which this year overtook
China as the world’s most populous
country and whose economy is among
the world’s fastest growing, “will make a
difference”.

As soon as the G20 concluded on Sun-
day last week, the BJP began strategis-
ing. Modi and BJP leaders convened a
planning meeting on Wednesday on
November polls in Rajasthan and Mad-
hya Pradesh, where the ruling party is
expected to face a strong challenge from
itsarch-rival Indian National Congress.

The government has also called a sur-
prise special parliamentary session next
week, when in addition to debating sev-
eral pieces of legislation it is due to cele-
brate the parliament’s 75-year history.

BJP leaders have in recent days pro-
moted their G20 achievements in ways
analysts said left little doubt about their
upcoming pitch to voters. The summit

“has been presented as a personal
achievement of Mr Modi”, said Nilanjan
Mukhopadhyay, the author of a biogra-
phy about the prime minister. “That is
what will be played up by the BJP: that
Modi has greatly enhanced India’s pres-
tige abroad and that Mr Modi . . . rubs
shoulders with the world’s most impor-
tant people.”

Since assuming the G20 presidency
this year, India has held about 60 events
in cities around the country, which the
government said helped “democratise”
an otherwise routine diplomatic event
by spreading accompanying interest —
and investment — to more remote areas.

The opposition has argued that this
strategy had more to do with exploiting
a global platform to boost the personal
image of the prime minister.

Ahead of the event, New Delhi and
other host cities were blanketed with
images of Modi that often resembled
campaign material.

India had been due to host the G20
last year but swapped with intended
2023 host Indonesia in what critics spec-
ulated was a move meant to time its

presidency with the run-up to next
year’svote.

Jairam Ramesh, a spokesperson for
the opposition Congress, accused the
ruling party of electioneering around
the summit. “This is being done to
divert people’s attention from impor-
tant issues,” he wrote on X, formerly
Twitter.

Modi’s government even stoked con-

Eye on elections: Narendra Modi
at the G20 summit in New Delhi

troversy over whether it would seek to
officially rename the country ahead of
the polls after the prime minister
opened the summit on Saturday sitting
behind a sign that read “Bharat”, a
Hindi language name for India long
favoured by the party’s Hindu national-
istsupporters.

Rajnath Singh, the defence minister,
invoked that divisive debate last Mon-
day when he said Modi “successfully
demonstrated Bharat’s prowess” at the
G20.

The BJP has shrugged off criticism of
its conduct. Amit Shah, the home minis-
ter and Modi’s de facto second-in-
command, told an interviewer this year:
“If the G20 summit is organised success-
fully . . . should the opposition get [the
credit]? Obviously the credit will go to
Modi.”

While most analysts expect the BJP
will form India’s next government, the
party’s path to retaining power is not
assured. Dozens of opposition parties
including Congress in July formed an
alliance — known by its acronym INDIA
— that has focused attack lines on issues

such as unemployment and Modi’s
alleged links with scandal-hit tycoon
Gautam Adani.

It is also negotiating a plan to unify
behind individual candidates against
the BJP in general election constituen-
cies. If the opposition managed to reach
a deal, analysts said, this strategy
could chip away enough seats to end
Modi’s parliamentary majority, forcing
him into a coalition that would curb
his power.

But Modi remains very popular: a poll
by US research group Morning Consult
released this week found 76 per cent of
respondents in India approved of his
premiership.

Santosh Desai, a branding specialist
and political commentator, said while
he thought the G20 would have limited
impact in state elections, at a national
level it would “certainly bolster [Modi’s]
chances”. He added: “It becomes a fairly
strong kind of a factor even for those
who might be undecided to lean in
favour of someone who is strong and
stable, rather than a question mark on
the otherside.”
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Washington lawmakers face

calls for mandatory retirement

and maximum term limits

EVA XIAO — NEW YORK

When Nancy Pelosi announced last
week that she would seek another term
in the House of Representatives, the
news generated a mixed response.

While some Democrats relished the
prospect of two more years working
alongside an experienced stateswoman
— and a formidable fundraiser — many
other political observers were less
enthused.

This is largely because the Speaker
Emerita, as Pelosi is now known, will be
84 when the next US elections take
place and her decision comes at a time
when ageing candidates have become a
major issue in American politics.

The US is an outlier even in a world
where the majority of lawmakers are
much older than the broader populace.

Compared with peer countries, the US
is especially dominated by older elected
officials — one in five members of Con-
gressis over the age of 70.

The trend has prompted calls for
maximum term limits, mandatory
retirement and even compulsory men-
tal competency tests for those over 75.
Last week, Republican congressman
John James introduced legislation to bar
those who would be 75 or older during
their term from running for president,
vice-president or amember of Congress.

The response to Pelosi’s declaration is
the latest flashpoint in a larger debate
about the growing gerontocracy in the
US. There have been concerns about the
health of older senators, including
Republican Mitch McConnell, 81, and
90-year-old California senator Dianne
Feinstein.

Octogenarian McConnell has recently
frozen twice mid-sentence while speak-
ing to reporters, prompting a consulta-
tion with a congressional physician and
the senator’s “neurology team”.

Feinstein, the oldest member of the
chamber, took an extended leave of

Old guard:
House Speaker
Nancy Pelosi, 83,
President Joe
Biden, 80, and
Senator Mitch
McConnell, 81
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Congress. Ageing politicians

Alarm grows over rise of US gerontocracy

absence this year following a bout of
shingles. As a result, it made it difficult
for Democrats, who have a razor-thin
majority in the Senate, to push through
appointees and legislation. Though
Feinstein will step down in 2024, she has
resisted calls to retire earlier amid long-
running concerns over her memory.

Worries over his health have also
plagued Joe Biden, the oldest president
in US history, who at 80 is running for
re-election in a likely rematch against
Republican frontrunner Donald Trump,
77.Both men have been urged by former
presidential candidate Mitt Romney, 76,
to “stand aside” and make way for the
next generation.

Unease over America’s gerontocracy
is twofold: while there are concerns over
physical fitness and mental compe-
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‘ US Congress has old workforce when compared
with other sectors
Number of job categories by median age of workers, with select examples
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tency, a political class dominated by
older people has other consequences.

The severe underrepresentation of
young people is likely to mean that their
interests are not being adequately
addressed by policymakers, argue social
scientists, which in turn could contrib-
ute to political apathy among the youth.

Legislatures should “somewhat
resemble the population to make deci-
sions that resemble what the overall
population wants”, said Daniel Stock-
emer, a University of Ottawa political
studies professor who has researched
age representation around the world.

In the US, the median age of both the
Senate and House has generally
increased since the start of the century.
This is in contrast to Germany, where
the median age of the Bundestag has

faultline that can sometimes even
trump party allegiance. Simply being a
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which means half of the senators are
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Age is emerging as a new political ~Wants

Democrat or a Republican does not
decide a person’s views. For example, a
2021 survey by Pew Research Center
found that Generation Z adults — those
born after 1996 — were more interested
in addressing climate change than older
generations. Even among Republicans,
younger adults were less inclined to sup-
port more use of fossil fuels, with 44 per
cent of the Gen Z cohort saying they sup-
ported more fracking compared with 74
per cent of baby boomers and older
Republicans.

Another poll found that Gen Z Repub-
licans diverged from their older coun-
terparts on other issues too, such as
acknowledging racial injustice and
favouring more government involve-
ment to solve issues rather than leaving
them to businesses and individuals.

Though the gap between the age of
lawmakers and the general population
is especially stark in the US, the under-
representation of youth in policymak-
ingis anissue worldwide.

According to new data from the Inter-
Parliamentary Union, an international
organisation of national parliaments,
just 2.8 per cent of lawmakers globally
are under 30. By comparison, roughly
18 per cent of the world’s population is
between 18 and 29.

Many challenges block younger
would-be lawmakers from entering
office: the lack of political connections
and endorsements, limited fundraising
power and statutory minimum age
restrictions. To help young people sur-
mount those obstacles, groups such as
Run for Something have recently
popped up in the US to encourage pro-
gressive candidates under 40 to run for
state and local elections.

“Our government today is run like a
gerontocracy,” said Juan Ramiro
Sarmiento, 29, a spokesperson at Run
For Something, which offers training,
mentorship and funding. “Soitis no sur-
prise that the public policy that comes
out of there benefits them.”

That meant older politicians were not
going to pass laws that prevented them
from re-election, he said. Instead, a
“critical mass” of young politicians was
needed to bring change.
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Companies & Markets

Arm listing
brings $84mn
fee bonanza
for advisers

e Flotation costs highest for five years
e Accounting bill alone topped $50mn

NICHOLAS MEGAW — NEW YORK

Arm’s $5bn initial public offering last
week was the most expensive in fees for
five years, earning a $84mn windfall for
the professional services firms that
advised it, including Deloitte.

The SoftBank-backed chip designer
spent the most on IPO-related non-un-
derwriting costs since the flotation of
insurance group Axa’s US arm in 2018,
according to a Financial Times analysis
of SEC filings for companies that raised
more than $1bninanIPO.

The $84mn total is seven times more
than the average large listing, making it
the third most costly in the past decade.

‘If youre a garden-variety
biotech start-up with
little revenue, the auditing
isn’t that complicated’

The bulk of Arm’s total — around $51mn
— went on accounting fees, particularly
to auditor Deloitte. It also spent almost
$17mn on legal fees, primarily benefit-
ing its main legal adviser Morrison &
Foerster.

While bank fees tend to be directly
tied to the amount of money raised in a
deal, spending on other costs from con-
sultants to event planners can vary
widely between different companies.

Unlike the growth-focused start-ups
that have dominated IPO markets for
most of the past decade, Arm is more
than 30 years old, consistently profita-
ble and had already spent almost two
decades as a public company before
SoftBank agreed to buy itin 2016.

“If you're a garden-variety biotech
start-up with little revenue, the auditing
isn’t that complicated,” said Jay Ritter,

an IPO expert at the University of Flor-
ida. “Arm has got a complicated busi-
ness.”

One person close to Arm said its costs
were inflated by the need to convert its
financial statements from international
to US accounting standards.

Deloitte also noted in the prospectus
thatits audit required “increased extent
of effort” because of the complexity of
Arm’s customer contracts.

Arm does not build and sell chips
directly, but earns licence fees and roy-
alties by letting other companies use its
designs.

Deloitte did not respond to requests
for comment. Arm declined to
comment.

On average, companies that raised
more than $1bn in IPOs over the past
decade spent around $11.5mn on non-
underwriting costs, according to the FT
analysis.

Alibaba, which raised $25bn in the
largest-ever US listing in 2014, spent
just over half as much as Arm, with
$46mn in non-underwriting fees.

The Arm flotation was closely
watched as a test of the health of the
broader IPO market, and its warm
reception — shares jumped 25 per cent
on the first day of trading — has bol-
stered investors’ hopes of a further wave
of new listings, particularly in the tech
sector.

But its unusually high costs provide a
reminder that the Cambridge-based
business is not a close comparison for
most IPO candidates.

One banker who worked on the listing
said it was a good sign, but noted that
“it’s important everyone tempers the
exuberance a little bit”, adding that
investors had been focused on “big
transactions in big companies” rather
than smaller groups.
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Buyback brakes Share repurchases on US
stock market slow after higher rates take toll

Spencer Platt/Getty Images

‘ Higher rates and banking worries hit buybacks
Quarterly share repurchases by S&P 500 companies ($bhn)
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Source: S&P Dow Jones Indices

NICHOLAS MEGAW — NEW YORK

Share buybacks on the US stock mar-
ket have dropped to the slowest pace
since the early stages of the Covid
pandemic as rising interest rates
undermine the incentive for compa-
nies to purchase their own shares.

Companies in Wall Street’s bench-
mark S&P 500 index spent $175bn
buying back shares in the three
months to June, according to prelimi-
nary data from S&P. That marked a 20
per cent decline from the same quar-
ter last year and a 19 per cent decline
from the first three months of 2023.

Analysts say the slowdown is likely
to mark the beginning of a longer-
term trend that could put downward
pressure on stock markets.

“Structural reasons as well as the
interest rate environment are both
contributors,” said Jill Carey Hall,
equity and quant strategist at Bank of
America. “We would expect buybacks
to not be as big for the foreseeable
future.”

Corporate buybacks have become
an increasingly important but contro-

versial part of stock markets in recent
years. They can directly prop up share
prices by adding to demand and also
help improve profitability on an earn-
ings per share basis by reducing the
number of shares in circulation.

However, critics of share buybacks
accuse company boards of using them
to artificially inflate their share prices
and reward senior executives instead
of spending on long-term investment
or increasing pay for lower-paid
employees.

Companies are now facing a combi-
nation of new investment demands
and higher borrowing costs, making
buybacks less of a priority.

“When rates were zero it made
sense for companies to issue long-
dated, low-rate debt and use it to buy
back shares. Now not so much,” said
Carey Hall. At the same time, firms
are facing increased pressure to invest
in areas such as reshoring supply
chains, automation and artificial
intelligence and reaching net zero tar-
gets, sheadded.

The second quarter drop was exac-
erbated by the crisis in the banking

sector earlier in March. Many banks
ramped up repurchases in the first
quarter after a cautious 2022, with
financial groups exceeding tech as the
biggest sector for repurchases for the
first time in six years.

But bank buybacks slowed after the
collapse of several smaller lenders
raised concerns about the health of
the sector, and regulators announced
stricter capital requirements.

“Going forward the concern is not
so much about more bank failures, as
new regulations,” said Howard Silver-
blatt, senior index analyst at S&P.
“They need to protect their dividends
again. When it comes between keep-
ing dividends and buybacks, dividend
wins every time.”

US stock buybacks have also been
subject to a new 1 per cent tax since
the start of this year. Silverblatt said
that, at its current level, the tax had
not had much impact. However, the
levy was a rare example of an initia-
tive with bipartisan support, and is
expected to be increased in the com-
ing years, which could put further
pressure on spending.

SoftBank
seeks OpenAl
tie-up as Son
hunts for deals

MADHUMITA MURGIA — LONDON
KANA INAGAKI AND LEO LEWIS — TOKYO
TABBY KINDER — SAN FRANCISCO

SoftBank is on the hunt for deals in arti-
ficial intelligence, including a potential
investment in OpenAl, after the block-
buster listing of UK chip designer Arm
bolstered Masayoshi Son’s multibil-
lion-dollar war chest.

Two people familiar with Son’s thinking
said that the Japanese conglomerate’s
founder and chief executive is looking to
invest tens of billions in Al after com-
pleting Arm’s initial public offering.

Microsoft-backed OpenAl is one of
several options SoftBank is considering
for a handful of such deals. SoftBank
could also look to strike a broad strate-
gic partnership with the ChatGPT
malker, these people said.

SoftBank is also looking at a range of
alternatives to OpenAl, including mak-
ing substantial investments in direct
rivals of the ChatGPT maker, they
added. The company also made a pre-
liminary approach to buy Graphcore, a
UK-based AI chipmaker, they said.

SoftBank said: “We do not comment
on rumours.” OpenAl declined to com-
ment. Graphcore denied that it received
an offer from SoftBank.

Analysts say Arm’s IPO on Thursday,
which raised almost $5bn in proceeds,
will expand SoftBank’s war chest to as
much as $65bn, including its own cash,
aswell as using its remaining 90 per cent
holding in Arm as collateral for loans.

Son, who said in June he was a “heavy
user” of ChatGPT, has developed a close
relationship with OpenAlI’s chief execu-
tive Sam Altman. Son described Altman
as “one of the key people on Earth”.

SoftBank’s mobile unit already has a
business partnership with OpenAl to
serve companies in Japan that want to
deploy generative Al technology, such
as chatbots. The service is based on the
Azure computing platform developed
by Microsoft, which is OpenAlI’s exclu-
sive cloud provider. Earlier this year,
Microsoft invested $10bn in OpenAl, in
a multiyear deal, according to people
familiar with the matter.

The SoftBank mobile subsidiary has
also said it wants to develop its own Jap-
anese equivalent of ChatGPT.

Son’s enthusiasm for dealmaking,
claim people close to his inner circle, has
rebounded strongly in recent months
and culminated in the prolific tech
investor saying in June he was going
back into “offence mode”.

New York law firm launches

‘Operation Springsteen’ to

recruit 12 partners from rival

WILL LOUCH — LONDON
JAMES FONTANELLA-KHAN — NEW YORK

On a balmy Friday evening in August,
senior partners from two of the most
powerful law firms in the US were
among thousands packed into Chicago’s
Wrigley Field as Bruce Springsteen and
the E Street Band blasted out classics
including Born to Run and Wrecking Ball.

Jon Ballis, the chair of Kirkland &
Ellis, mingled with other Springsteen
fans including a top lawyer from Paul,
Weiss, Rifkind, Wharton & Garrison in a
rare social gathering between rivals.

But the relaxed atmosphere masked
deeper tensions between the firms that
would erupt within days, as Paul Weiss
began poaching Kirkland lawyers in an
audacious attempt to rapidly build a pri-
vate equity practice in London.

Founded in Chicago at the turn of the
20th century, Kirkland has relied on an
entrepreneurial drive to challenge Wall
Street’s hierarchy of law firms. Over the
pastdecade, its strong ties to the private
equity industry has turned it into the
world’s highest-grossing law firm. New
York-based Paul Weiss has long been an
establishment firm but one lacking a
significant presence in London.

A month on from the Springsteen
concert, Paul Weiss has recruited 12
partners from Kirkland, a raid whose
speed and scale has stunned an industry
long accustomed to firms fighting tooth
and nail for the most valuable lawyers.

The episode illustrates that the indus-

Support services. London push

Glory days for Paul Weiss as it poaches Kirkland talent

try-wide war for prized lawyers, who
cannow command salaries of more than
$20mn, shows little sign of slowing.
Those who are trusted advisers to pri-
vate equity firms remain among the
most highly sought.

The Financial Times has spoken to
partners from both firms about the raid,
the first seeds of which were sown in late
July, when Kirkland’s Ballis called Roger
Johnson, one of the firm’s highest-billing
lawyers in its London office. Ballis told
Johnson that Alvaro Membrillera, then
Paul Weiss’s most senior lawyer in Lon-
don, would be joining Kirkland along
with some junior colleagues.

The news surprised Johnson and a
group of other London-based partners,
who expected that they would have
been consulted about such a heavy-
weight hire, according to people famil-
iar with the matter.

Ballis and Andrew Calder, a Houston-
based energy lawyer who had worked
with Membrillera earlier in his career,
had been heavily involved in the hiring
decision, some people said. Johnson
responded angrily to Ballis, voicing con-
cerns about the hiring process. Ballis
was furious at how Johnson reacted,
according to colleagues, and the situa-
tion quickly escalated. On August 1,
Johnson received another call from Bal-
lis, who told him he was fired.

Dismissing Johnson was a big call. He
had continued to bring in work this year,
including advising buyout group EQT
on its £4.5bn acquisition of London-
listed veterinary company Dechra, even
as some other partners struggled amid a
slowdown in dealmaking.

According to people familiar with the
matter, Johnson’s exit — and the deci-
sion by US-based executives to bypass

London partners when hiring Membrill-
era — left Kirkland more exposed to a
raid from a deep-pocketed competitor.

The vulnerability was unusual for
Kirkland. Last year its 505 equity part-
ners took home $7.5mn on average and
the firm has built out its ranks by luring
lawyers with pay deals rivals could not
match. Paul Weiss’s equity partners
made an average of $5.7mn last year,
according to an annual ranking by The
American Lawyer.

Alongside concerns over the hiring
process, the loyalty of some, including
leading debt finance lawyer Neel Sach-
dev, a Kirkland veteran for more than
20 years, had been chipped away by
concerns that the firm had lost its entre-
preneurial spirit.

In early August, Sachdev was one of
several senior Kirkland lawyers who
began talking to counterparts at Paul
Weiss including chair Brad Karp, people
familiar with the matter said.

Within days, the discussions pro-
duced a plan for Paul Weiss to hire a

o

ciaS
pat WV
g
T

apiliies

e T

pou W l“";wt,w.\'mﬂ Lo A
with MU yorkand Y

“‘“dm";m.'mt = V:‘;f—,.,wi e F
TRt

m\u"ﬁm

Paul Weiss’s speedy raid on Kirkland
has stunned the law firm industry

team of lawyers capable of advising buy-
out firms on dealmaking, financing, tax,
antitrust, litigation and restructuring.

The firm’s long-term aim is to recruit
up to 200 lawyers in London and repli-
cate with clients in Europe the deep
relationship it has with US buyout giant
Apollo. But the plan, known as “Opera-
tion Springsteen” within Paul Weiss,
was laden with risks. The talks were
conducted in secret, made easier as
most lawyers were on holiday.

Paul Weiss would also have to contend
with Kirkland’s deep pockets. It was not
unheard of for Kirkland to offer more
than $2mn to retain partners who were
thinking of leaving, according to people
familiar with the matter.

By August 11, when Ballis attend the
Springsteen concert, the plans were in
place. A Kirkland team of nine lawyers
including Sachdev resigned on August
13. Paul Weiss immediately mounted a
second push that by early September
had added three more Kirkland part-
ners, alawyer from Linklaters and John-
son too.

Kirkland — a firm more accustomed
to orchestrating raids than trying to foil
them — started contacting clients to
reassure them that the departures
would not compromise the quality of
their service.

The firm also began promoting people
internally in London, particularly those
judged to be at risk of leaving, people
familiar with the matter said. One-off
cash bonuses were offered to lawyers
who were thinking of leaving.

“Short term this may work but it’s
incredibly expensive,” one person
involved said.

Kirkland and Paul Weiss declined to
comment.
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Apple’s hold on China slips amid rising tensions

Beijing alert over ‘security incidents’ and resurgence of domestic champion Huawei put US tech giant under pressure

PATRICK MCGEE — SAN FRANCISCO
ELEANOR OLCOTT — HONG KONG

In March, Tim Cook was among the first
batch of foreign executives to land in
Beijing to court high-level officials after
the lifting of pandemic-era restrictions,
with Apple’s chief lauding how the com-
pany and China had grown together in a
“symbiotic relationship”.

Six months on, that relationship is
under strain. Apple is facing new com-
petitive pressures in a country that is
not only its largest manufacturing hub
but also its biggest international mar-
ket, responsible for nearly 20 per cent of
sales in its last quarter. A share sell-off
cut almost $200bn from Apple’s market
capitalisation this month after news
that various Chinese government agen-
cies had imposed bans on the use of
Apple products in government depart-
ments and state-owned enterprises.

China’s foreign ministry last week
denied any formal prohibition but
alluded to iPhone-related “security inci-
dents” and told smartphone makers to
comply with the law.

The US was “watching with concern”,
a spokesperson for the White House’s
National Security Council responded,
adding that China’s actions appeared to
be in line with retaliation against other
US companies as tensions increased
between the two superpowers. Apple
declined to comment.

Thus far, the company has retained an
exalted status in China, avoiding the fate
of other US tech titans, including
Google, Meta, Twitter and Micron,
which have seen products restricted or
banned outright. Cook, chief executive
since 2011, has been praised as the
“architect” of Apple’s production shift
to China after originally being hired by
Steve Jobs in 1998 to run worldwide
operations.

Under Cook’s leadership, years of
investment, marketing and careful cor-
porate diplomacy allowed Apple to
orchestrate a manufacturing power-
house while generating more China-
based profit than any other company,
western or Chinese.

Paul Triolo, an associate partner at
advisory group Albright Stonebridge,
said the company “invested a lot in its
relationships with both the cen-
tral ... and municipal governments,
particularly in Zhengzhou”, where it has
partnered with Foxconn and created
hundreds of thousands of jobs.

He added that Apple had been “very
careful” to abide by local regulations,
taking down politically sensitive apps.

Along with concerns over possible
curbs on Apple products, a fresh com-
petitive threat has emerged with the
unexpected launch of a new Huawei
smartphone in China at the end of
August.

The Mate 60 Pro sold out immedi-
ately on a patriotic wave of enthusiasm,
as teardown experts revealed that the

phone was running advanced Chinese
chips inside. US sanctions against Hua-
wei had previously crippled the capabil-
ities of its handsets and enabled Apple
to dominate sales of high-end smart-
phonesin China.

Apple stock fell further after the less
than overwhelming launch last week of
the iPhone 15, but industry experts said
the recent share falls because of events
in China were overdone.

Gene Munster, managing partner at

Deepwater Asset Management, said a
“worst case” was that the ban inside gov-
ernment would cut global iPhone sales
by 2 per cent and overall revenues by
1 per cent in 2024. The Financial Times
previously reported that restrictions on
government employees using Apple
devices already stretched back several
years.

“Beijing will be very reluctant to take
further actions that weaken Apple’s
position in China because this would

Apple vs Huawei’s market share of sales in China
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Equities

Fund managers hit by private market reshape

CHRIS FLOOD AND WILL LOUCH
LONDON

The number of private market fund
managers will shrink to as few as 100
over the next decade as higher interest
rates, fundraising challenges and
increasing regulatory costs drive a
massive wave of consolidation, accord-
ing to a leading European private
equity firm.

David Layton, chief executive of Part-
ners Group, which oversees assets of
$142bn, said private markets had
entered a “new phase of maturation and
consolidation”.

“Itis really only the large players that
can withstand the forces reshaping the
private markets industry. We could see
the current 11,000 or so industry partic-
ipants shrink to as few as 100 next-gen-
eration platforms that matter over the
nextdecade,” said Layton.

Assets held in illiquid private market
strategies stood at $12tn at the end of
December, according to consultancy
Preqin. The firm estimated that total
private markets fundraising dropped
8.9 per cent last year to $1.5tn with net
inflows into private equity managers
down 7.9 per cent to $677bn in 2022.

Many smaller PE managers have
found the process of attracting new
business increasingly difficult. The top
25 largest competitors have captured
more than half of the $506bn of new
capital allocated PE so far this year.

Leading industry executives have
been predicting the shifting landscape
in alternative asset management. Con-
solidation is already happening
with deals such as the acquisition this
month by CVC of a majority stake in
the Dutch infrastructure investor DIF
Capital Partners for around €1bn
in cash and shares.

Bridgepoint announced this month it
was buying Energy Capital Partners, a
US-based renewables specialist, in a
cash-and shares deal worth £835mn.

Jon Moulton, the founder of UK-based
Better Capital, said “massive changes”
were approaching given the difficulties
faced by smaller PE funds in securing
support. “Institutional investors would
much prefer to make a single $1bn
allocation to a large PE manager than
write a stream of $100mn tickets,”
said Moulton.

All PE managers also face the pros-
pect of increased legal and compliance
costs due to new US reporting require-
ments, a burden that will weigh dispro-
portionately on smaller firms.

Hugh MacArthur, global chair of Bain
& Co’s private equity team, said histori-
cally PE consolidation had “largely been
a non-starter” because of integration
problems involving culture clashes,
executive pay and performance fees.
However, more firms were now looking
for new ways to grow assets.

“Adding asset classes to a larger plat-

form, geographic expansion, new cus-
tomer channels and strategic distribu-
tion are all means to that end. The real
challenge is translating M&A into sus-
tained organic growth,” said MacArthur.

Partners Group expects assets in pri-
vate markets to reach $30tn, helped by
increasing allocations by wealthy indi-
vidual investors into new “evergreen”
fund structures that do not have a finite
lifespan. The Switzerland-based firm
also intends to offer more multi-asset
class mandates that can be tailored to
the needs of institutional clients.

Many PE managers secured debt on
highly favourable terms during the era
of ultra-low interest rates. Looming
debt refinancing requirements could
accelerate the consolidation process.

Increases in interest rates mean
expected returns for private equity
investments have dropped by around
400 basis points, according to Partners
Group. This could leave private equity
executives, known as general partners,
facing difficult choices about their debt
funded investments.

Private capital fundraising slows
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An Apple Store
in Shanghai. The
company’s stock
fell last week
after aless than
overwhelming
launch of the
iPhone 15

Alex Plavevski/EPA-EFE/
Shutterstock

have a very negative impact on the busi-
ness climate,” said Triolo.

The Apple-China relationship had
been a “win-win” for both parties, he
added. Apple had upgraded Chinese
manufacturers’ production standards
and processes while protecting its intel-
lectual property by diversifying its sup-
ply chain to ensure no one supplier
could replicate its products.

Three former Apple employees with
experience in China suggested that the

“This shot
across the
bow wasn't
really to
Apple. It was
to the US
government’

company was unlikely to be worried
and added that Beijing appeared to be
engaging in tit-for-tat action to counter
the US’s hardening anti-China policies.

“This shot across the bow wasn’t
really to Apple,” one of the people said.
“It was to the US government. This is
China flexing.”

China’s lack of any public directive
against Apple also contrasts with its
explicit stance when it banned US mem-
ory-chip maker Micron from key infra-
structure in May, saying it posed “seri-
ous network security risks”.

Even so, Cook faces a “delicate balanc-
ing act” to diversify more production
outside of China while maintaining
close ties with Beijing, according to one
former executive of Foxconn, the Tai-
wanese company that assembles the
bulk of Apple’s iPhones in China.

Apple has 14,000 direct employees in
China, but experts estimate it supports
more than 1.5mn jobs in the country.
Under the strain of US-China tensions,
Apple has begun shifting parts of its pro-
duction to Vietnam and India.

Against this backdrop, experts said
Beijing would be keen to support home-
grown alternatives to Apple such as
Huawei — which was briefly the biggest-
selling phonemaker in the world before
US sanctions banned it from accessing
certain foreign components, forcing it to
discontinue sales of its 5G smartphones.

The Shenzhen-based company’s
China sales are now supported by its
perceived status as a “national cham-
pion” by consumers, but even its top-of-
the-range Mate Pro still lags behind the
iPhone in technical aspects.

“Huawei has delivered something
that is a generation behind. They’re
going to be playing catch-up for a long
time,” said Ivan Lam, analyst at Coun-
terpoint Research in Hong Kong, who
added that Apple had 80 per cent of the
market for phones priced at more than
$800.

“For Huawei to convert that back to
50:50 will be very challenging, or not
even possible.”

Additional reporting by Joe Leahy
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Aerospace & defence

Thales chief hungry for new acquisitions

Despite €4bn deal spree,
Caine is looking for fresh
targets to boost growth

SYLVIA PFEIFER — LONDON
LEILA ABBOUD — PARIS

Thales has an appetite for more acquisi-
tions even after its recent €4bn buying
spree, its chief executive said, as
Europe’s largest defence electronics
group seeks to capitalise on a resur-
gence in military spending and post-
coronavirus recovery in civil aviation.
Patrice Caine, who has led Thales
since 2014, said the French group could
still “deploy capital on additional merg-
ers and acquisitions” in any of its busi-

ness segments, although integrating
the recent purchases would be the
immediate focus.

Thales surprised investors over the
past few months by announcing three
acquisitions in quick succession includ-
ing a $3.6bn deal for US cyber security
group Imperva, its largest acquisition
since late 2017 when it bought digital
security company Gemalto for €4.8bn.

“Priority number one would be to
integrate these companies” to demon-
strate to investors that Thales can “cre-
ate the value they expect”, said Caine in
aninterview in London.

But it would remain on the lookout for
expansion opportunities. “We do
acknowledge that there may be some
interesting M&A in the future,” he

added. “So cyber, clearly but not only,
aerospace, defence or space as well.”

Thales has been progressively build-
ing up its cyber security activities for
almost a decade. Caine said it was on
track toreach €2.5bn in sales by the end
0f2024.

Nor would Thales have to sacrifice on
shareholder returns in terms of divi-
dends and buybacks, said Caine.

A previously announced buyback
programme will be honoured, and the
group’s dividend payout ratio stands at
about 40 per cent currently.

The group’s leverage will remain
manageable even after its deals because
it is also divesting a business to Japan’s
Hitachi for €1.6bn. It has said its net
debt to earnings before interest, tax,

depreciation and amortisation ratio will
stand at 0.7 times by the end of 2024,
which is an acceptable level for an
investment-grade company, according
to analysts.

However, Sash Tusa, analyst at
Agency Partners, said that given the
recent purchase spree “it is hard to
escape the conclusion that this is it for
buybacks after March 2024”.

Thales occupies a key position in the
French corporate defence landscape
because it makes technology, software
and sensors that go into leading arms
programmes such as the Rafale fighter
jet and the SAMP-T air defence system.
But it also provides technology for civil-
ian aircraft, such as in-flight entertain-
ment and radars, and satellites and

other services for communications in
space, as well as now having activities in
cyber security.

Thales has the French state as its big-
gest shareholder with a 25.7 per cent
stake and Dassault Aviation, the Rafale
maker, with 24.6 per cent stake.

Its shares have risen 16 per cent this
year, taking them to historic highs and
outperforming the MSCI World Aero-
space and Defense index, which has
remained largely flat.

Like its peersin Europe, Thales is ben-
efiting from increased defence spending
by governments following the war in
Ukraine. Several of the company’s
weapons, including the Starstreak mis-
sile, have been donated to Ukraine from
western government stockpiles.

Has the Federal Reserve finished
raising rates?

The Federal Reserve is widely expected
to keep interest rates on hold on
Wednesday at the end of its latest policy
meeting. Investors will be on alert for
any clues as to whether that means the
world’s most powerful central bank has
finished raising borrowing costs or is
merely taking another pause in its his-
toric tightening campaign.

Fed policymakers have indicated that
they expect to keep interest rates at
their current level, arange of 5.25t0 5.5
per cent, at the two-day meeting. That
follows an increase in interest rates by
0.25 percentage points in July.

Fed officials are attempting to bring
inflation down without sending the
economy into a recession — a so-called
soft landing. While inflation has
dropped from a peak last summer above
9 per cent to below 4 per cent today,
fears are growing that prices will accel-
erate again.

The cost of petrol drove consumer
prices higher in August, according to fig-
ures last week, though core inflation,
which strips out the volatile food and
energy sectors, continues to slow. US
retail sales also grew more than forecast
in August, the commerce department
reported on Thursday, as ajump in pet-
rol prices outweighed lacklustre spend-
ing elsewhere in the economy.

Senior Fed officials including Lorie
Logan, head of the Dallas Fed, and John
Williams, head of the New York Fed,
have signalled that they do not expect to
raise interest rates in September,
though they did stop short of saying that
the fight against inflation was over.

“We expect the committee to con-
tinue shifting to a message of ‘higher for
longer’,” said Oscar Munoz, chief US
macro strategist at TD Securities. Fed
chair Jay Powell’s press conference and a
fresh set of rate projections by the cen-
tral bank’s rate-setting committee
“might have a hawkish flavour to them
as Fed officials aren’t likely to fully close
the door to additional rate increases”,
Munoz added. Kate Duguid

Will the BoE raise rates again?

Investors are preparing for a bigweek in
the UK’s economic calendar with
August inflation figures due the day
before the Bank of England’s interest
rate decision. Despite growing signs of
economic weakness, the Bank of Eng-

Market questions. Week ahead

Fed attempts balancing act to prevent recession

The Federal land is widely expected to deliver its
Reserve has 15th consecutive rate increase on Thurs-
indicated thatit  day, which would bring benchmark
expects to keep interestrates to 5.5 per cent.

interest rates at That could change if official figures
their current

level, a range of
5.25t0 5.5 per
cent, at this

week’s meeting
Kevin Dietsch/Getty Images

show a significant drop in the UK’s infla-
tion rate on Wednesday, but economists
polled by Reuters predict the headline
inflation rate to have accelerated last
month to 7 per cent following a recent
surge in petrol prices. They expect core
inflation — which strips out food and
energy prices — to stay at July’s level of
6.8 per cent.

Traders will be looking closely at the
language of the BoE Monetary Policy
Committee’s statement accompanying
its rate decision for hints on the end of
the tightening cycle, following a “dovish
hike” from the European Central Bank
last week.

Alongside the rate decision on Thurs-
day, the Bank of England will announce

how many gilts it plans to sell from its
Asset Purchase Facility in the next
financial year as part of its so-called
quantitative tightening programme.
Barclays expects the BoE to accelerate
sales to £100bn, up from £80bn in the
current financial year. Mary McDougall

Will China’s central bank ease
monetary policy?

With economic readings out of China
beginning to show signs of improve-
ment, all eyes will be on its benchmark
rates announcement on Wednesday for
the next big signpost on the trajectory of
the world’s second-largest economy.

A median forecast from economists
polled by Bloomberg predicts that the
benchmark one-year loan prime rate
will remain unchanged, as will the five-
year LPR, which underpins mortgage
rates in China.

Becky Liu, head of China macro strat-

‘Fed
officials
aren't likely
to fully
close the
door to
additional
rate
increases’

egy at Standard Chartered, said the tim-
ing of the recent cut by the People’s Bank
of China to the level of Chinese lenders’
required reserves “suggests that the
PBoC’s monetary policy easing could
stay bold in the remainder of this year.

“We do not rule out the possibility for
one-year and five-year loan prime rates
to be lowered [this] week,” she added.
“These developments will probably lead
tolower Chinarates across the board.”

Others were less optimistic about the
odds of a cut because of the downward
pressure further easing would be likely
to put on the renminbi’s dollar exchange
rate.

Robert Carnell, head of Asia-Pacific
research at ING, said that “given the cur-
rent challenges, with the People’s Bank
of China helping to support the [ren-
minbi], it is unlikely the central bank
will announce any further rate cuts”.
Hudson Lockett

Media
Billionaire
Kretinsky
joins race for
Telegraph

ARASH MASSOUDI — LONDON

Czech billionaire Daniel Kretinsky has
entered the auction to acquire the UK’s
Telegraph Media Group, joining bid-
ders including Daily Mail and General
Trust, people close to the process said.

Kretinsky, a lawyer-turned-energy
tycoon who has been on a dealmaking
spree across Europe, signed a non-
disclosure agreement to join the auction
process for the parent company of The
Daily Telegraph, Sunday Telegraph and
The Spectator magazine.

But in a wide-ranging interview last
month with the Financial Times,
Kretinsky said that he would not pay
outsized prices for “trophy” media
assets. While declining to comment spe-
cifically on Telegraph Media Group, the
48-year-old said: “We normally invest
in media that is in need of some sort of
support . . . Itis not in our DNA to fight
for trophies.”

The FT previously revealed that
Kretinsky wrote to the then owners of
Telegraph Media Group in late 2020,
expressing interest in making an offer
for the UK publisher. He later aban-
donedtheidea.

InJune, Lloyds Banking Group seized
control of the group from Britain’s Bar-
clay family, which bought the company
for £665mn in 2004, in an attempt to
recover some of the more than £1bn in
debtthe bank is owed.

An auction led by Goldman Sachs,
which could fetch more than £500mn,

‘We normally investin
media thatis in need of
support . . . Itisnotin our
DNA to fight for trophies’

is set to begin in the coming weeks.
While Kretinsky is unlikely to seek con-
trol of the group, he may support other
offers and end up with a minority stake,
the people with knowledge of the proc-
ess said. Other bidders include Lord
Rothermere’s DMGT, publisher of the
conservative tabloid the Daily Mail, and
NationalWorld, a local newspaper pub-
lisher founded by media executive
David Montgomery.

Kietinsky’s holding company, EP
Group, has emerged as one of Europe’s
most active dealmakers in recent years,
using record profits from its coal, power
and gas businesses to build stakes in
well-known but unloved media, retail
and infrastructure in the UK, France
and Germany.

The most significant transactions,
which include a recent agreement to
bail out heavily indebted French food
retailer Casino and plans to purchase
Atos’s lossmaking IT services unit, will
diversify his business significantly.

Ktetinsky told the FT that the com-
mon thread behind these deals was that
they were all businesses that provided
services that were essential to modern
life and often had alarge asset base.

“Our role is to deliver . . . in an effi-
cient way by properly managing the
cost, being disciplined, being obsessed
with the numbers, being obsessed with
understanding where value is created
and avoid situations where itislost.”

In the UK, Kfetinsky has bought 25
per cent of Royal Mail, 10 per cent of
supermarket J Sainsbury and 27 per
cent of football club West Ham United.

BP boss Bernard Looney is the

latest chief to fall as groups act

to protect their reputations

ANDREW HILL — LONDON

Johnny Taylor, independent director at
logistics company XPO, said a “hot
topic” at a gathering of board members
in New York last week — beyond the
usual items of shareholder activism,
cyber threats and artificial intelligence
— was Bernard Looney’s abrupt resigna-
tion as BP chief executive.

Looney’s departure over the non-dis-
closure of past relationships with col-
leagues has returned boards’ focus to
the reputational risks raised by roman-
tic and sexual relationships at work,
particularly when they involve the chief
executive.

Boards were increasingly “distin-
guishing between what was acceptable
for the average employee and what
would be acceptable for executives, in
particular CEOs and members of the
C-suite”, said Taylor, who is chief execu-

tive of the US Society for Human
Resource Management. He added direc-
tors now habitually asked candidates
for chief executive roles: “Have you
been, or are you currently, in a relation-
ship with someone who works here? If
s0, then you have to disclose it and then
we as a business can go in [to the execu-
tive appointment] eyes wide open.”

Looney is not the first and will not be
the last chief to be felled for failing ade-
quately to disclose liaisons with staff.

Last year, Jeff Zucker had to resign as
president of cable news network CNN
Worldwide after a separate investiga-
tion revealed his consensual relation-
ship with Allison Gollust, then CNN’s
chief marketing officer. “I was required
to disclose it when it began but I didn’t. I
was wrong,” Zucker wrote in a memo
announcing his resignation.

McDonald’s chief executive Steve Eas-
terbrook was fired in 2019 after failing
to admit to what he originally said was a
single consensual relationship.

The fast-food company later alleged
Easterbrook had engaged in three other
sexual relationships with employees
and had approved a six-figure stock

Governance. Workplace liaisons

Executives face increasing scrutiny as relationship rules are tightened

grant to one of the women involved. Fol-
lowing Securities and Exchange Com-
mission charges for misleading inves-
tors, Easterbrook paid a $400,000 civil
penalty and consented to a five-year
officer and director ban. The scandal
intensified scrutiny of problems with
the corporate culture of McDonald’s.

Taylor said it was the threat of wider
reputational damage as much as the
legal risk that was driving boards to ban
chief executives from starting new rela-
tionships with colleagues once in office.

Boards were “not asking [chief execu-
tives] to take a vow of celibacy”, he said.
Instead, they were saying: “There are
335mn people in America, and if [the
company] has 50,000 employees,
50,000 are off limits.”

The #MeToo movement to expose
sexual harassment at work directed
attention to inappropriate relationships
and potential abuse of power by senior
executives over their juniors. But, by
definition, even a consensual relation-
ship between a chief executive and
another staff member represents a
power imbalance.

“Where the relationship is function-

ing well, third parties are quick to
assume an element of favouritism will
creep into salary and promotion deci-
sions,” said Meriel Schindler, head of the
employment team at law firm With-
ersworldwide. “If the relationship has
gone sour, the aggrieved party may well
assume that this has caused decisions
not to go their way.”

BP chief executive Bernard Looney
departed over a lack of disclosure

Joan Williams, a law professor at the
University of California San Francisco,
said there were always repercussions for
work. “This isn’t just a private decision
of two adults. These two adults areina
workplace where their private decision
could have an impact on workplace cul-
ture and on other adults around them,”
she said.

She added that in most heterosexual
workplace relationships involving sen-
ior executives, the higher-ranking
member of the couple was still a man.
When the relationship was disclosed, “if
someone’s career is going to get hurt, it’s
usually the woman’s”.

Zucker, Easterbrook and Looney all
breached corporate policies and proto-
cols that required them to disclose their
relationships. Some companies have a
strict “no dating colleagues” policy.

Brian Krzanich resigned as chief exec-
utive of technology company Intel in
2018 after violating a “non-fraternisa-
tion” code that applied to managers. But
the problem with strict policies was that
“human beings are human and the risk
is that you drive these things under-
ground”, said Williams.

That helps explain the growing dis-
tinction between stricter policies
applied at executive level and the more
permissive approach used for junior
ranks. Facebook parent Meta, for
instance, allows staff to ask colleagues
out, but not to ask again if the date is
declined to minimise the risk that an
invitation escalates into harassment.

An SHRM survey in February sug-
gested 27 per cent of US workers were in,
or had been in, a workplace relationship.
That figure has stayed more or less
steady through pandemic lockdowns,
even though more remote work reduces
the opportunity for office romance.
About 18 per cent of British workers met
their current or most recent partner at
work, according to a pre-pandemic sur-
vey by YouGov, the same proportion as
through mutual friends.

“People date at work and only a few of
those people are ever going to become
CEOs,” said Taylor. But for that rarefied
few, he added, directors’ attitudes were
tightening. “Anything that calls into
question or compromises the com-
pany’s reputation and goodwill is unac-
ceptable.”
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The plight
of the hidden
carers in your
workforce

Pilita Clark
Business Life

don’t remember exactly when the
thought struck me but at some
point this year I realised that if
employers did an audit to see how
many of their staff were trying to
work while taking care of an ageing
relative, the results would be stunning.

Almost overnight it seemed every
second person I knew in their forties or
fifties was struggling to fit caring duties
into a busy day job, with highly mixed
results.

There was the man who was chewed
out by his boss over a work glitch as he
rushed about a hospital abroad trying
to organise care for his 70-something
mother after she had a fall.

There was the woman who kept a
longstanding commitment to speak at
an online conference while sitting on
the floor in a deskless bedroom as her
father-in-law lay dying upstairs.

And there were multiple couples,
some with pre-teen children, whose
weekends and holidays had become a
blur of motorway dashes and train
trips to attend to two sets of
deteriorating parents.

The striking thing was not that all
this care was being done. As people live
longer, they inevitably need help from
relatives who want to give it.

Researchers estimate that the
equivalent of 600 people a day give up
paid work in the UK to care. Most of
them are female.

‘Women have a 50:50 chance of
being a carer by the age of 46, while
men face the same odds by the time
they turn 57, and official figures suggest
there are at least 5.7mn unpaid UK
carers in total.

But the more arresting aspect of
what my friends were doing was the
added layer of stress that came from
acting on the sly.

They repeatedly took vacation time
for caring that was not remotely like
the holiday a lot of them very much
needed.

Few had a manager who knew what
was going on. Some feared that alerting
a superior to their situation would spell
career harm. Others doubted their
manager would help.

“Companies really should keep

66 Some feared alerting a
superior to their situation
would spell career harm.
Others doubted their
manager would help 99
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better track of this,” said one man who
had taken a week off this year after his
elderly mother fell; another when she
crashed her car and another when she
had a day-long battery of dementia
tests in hospital.

“I'm going to be totally burnt out,” he
said. “Managers should know what’s
going on in people’s lives.”

They should. But there is one good
reason why there is less focus on time
off for caring: unlike other types of
family leave, employers are often not
legally required to offer it.

Leave to help working parents look
after their children has rightly existed
in many parts of the world for years, as
has leave after childbirth or adoption.
A few countries go further. In Japan,
which has one of the world’s oldest
populations, staff have a legal right to
take time off to care, plus extra days of
leave for doing the caring.

It took until this year for the UK
parliament to pass the Carers Leave
Act, which allows one week’s unpaid
leave a year for workers caring for a
relative or dependant. One week
wouldn’t be enough for the carers I
know, but the new law should still
make a big difference.

“It will make this type of care much

Kenneth Andersson

more visible,” says Emily Holzhausen,
policy director at the Carers UK
charity. That visibility should make it
easier to request and arrange carer
leave.

It will be even better if more
employers follow the lead of companies
such as Centrica, the UK energy group.
For more than a decade it has offered
10 days of paid carer leave and in
2019 it allowed another 10 days if
taken with matched annual leave — so
if two days off were needed, one would
be carer leave and the other annual
leave.

Insanely costly and open to abuse?
Centrica says not. Its staff took an
average of just 3.4 days of matched
leave a year pre-pandemic. And it
calculates the policy saved it £1.8mn
a year by avoiding unplanned absences
and underperformance, and another
£1.3mn from retaining people who
might have otherwise left.

Not every employer is as large as
Centrica but the business case they
make for more generous carer leave is
compelling. The human case,
meanwhile, is overwhelming and
growing.

pilita.clark@ft.com

UK houses:
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this bunkered isle

Housing pressure is severe in
the south

Number of housing projects approved (000)

Project approvals in England
are at a low
Number of housing projects approved* (000)
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The English obsess over house prices.
Residents in densely populated areas
are often resistant to the new housing
developments they fear may dent
values. Planning approval for new
housing projects in England is at its
lowest quarterly level for more than 15
years. The “not in my backyard” brigade
may regard that as a victory for local
democracy. But England’s planning
drought will merely store up problems.

Housing experts doubt whether
England can build a targeted 300,000
new homes a year by the mid-2020s.
Housebuilders are seeking permission
now for homes that will be built from
2025. This points to a supply squeeze.

The number of approved housing
projects in England fell to 2,456 in the
second quarter, according to lagging
data from the Home Builders
Federation, a 20 per cent drop on the
same period a year ago. It is the lowest
quarterly level since the trade body
began collecting this data in 2006 with
research group Glenigan.

The number of homes in England
granted approval in the second quarter
fell 13 per cent year on year to just over
54,200. The tally over the past four
quarters is 265,223. Housebuilders are
scaling back new projects given falling
sales. Higher lending rates and the

withdrawal of the UK government’s
subsidy for first-time buyers, Help to
Buy, also conftribute.

The government last year proposed
giving local communities a greater say
over what is built in their area after
some of its own MPs threatened to
rebel. Ministers had wanted to scrap
EU-era rules designed to protect
England’s waterways. These have often
thwarted new housing schemes for
builders. But the plans were defeated in
the UK parliament’s House of Lords on
Wednesday after a backlash from
environmental groups.

The valuations of UK housebuilders
have recovered from last year, when
Help to Buy closed to new applications.
But they are still off levels reached in
the middle part of the last decade.

For now, investors are more
concerned about dwindling sales. They
hope a game of brinkmanship between
the political parties over housing might
encourage a replacement for Help to
Buy. Deregulating planning or imposing
a development land tax are radical
solutions that could break the logjam.
Neither main party has the stomach
for the unpopularity such measures
would bring. Restricted housing
supply remains baked into England’s
political system.

NIKKEI ASla The voice of the Asian century
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ACROSS

1 Believed hype of French rock band
making comeback (8)

6 Attendant left on ship? I'm not sure (6)
9 Against crossing road over barrier (6)
10 Woe of a learner driver before noon
stuck in metropolis (8)

11 Pronounced part of fork in river (4)

12 Regularly seen three fellows party with
American great (10)

14 Liking second post with number
following back (8)

16 Cry from bird biting rook’s throat (4)
18 Alien in South Africa is Greek character
%)

19 Fuddy-duddy not totally better, bit old,
ultimately (8)

21 Large structures of castle hard to
renovate (10)

22 Fit wires cut at both ends (4)

24 Dance buff daughter taking over lead
in dance (8)

26 Horrible having unused wings, dodo bit
lousy (6)

27 Contacts core of group within range (6)
28 Spooner’s alcohol support for piano-
maker (8)

DOWN

2 Capacious jumper belonging to me (5)
3 Unexpected loss in stage of
competition (6,5)

4 Creatures that swim from island
advanced on river (8)

5 Abroad, used to eating game casserole,
a French dish (7,8)

6 Exercise class on grass lifting small ball
©6)

7 Drive down slope without parking (3)

8 Associates in hospital ward as old as us
@

13 Reinvented a certain old profession (11)
15 Once more showing a profit after
deliveries (4,5)

17 Viewing device in photos cop enlarged
®

20 Mythological figure’s bust on dais (6)
23 Woman last to be brought up in
concerning hearing (5)

25 Exhausted running up and down (3)
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Change during previous day’s trading (%)

S&P 500 Nasdaq Composite Dow Jones Ind FTSE 100 FTSE Eurofirst 300 Nikkei Hang Seng FTSE All World $ $per€ $Sperf ¥ per$ £per€ Oil Brent $ Sep Gold $
0, 0, )
-0.82% -0.36% -0.63%
0.50% 0.26%
Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison
AMERICAS EUROPE ASIA
Aug 16-- Index — All World Aug 16 - Sep 15 Index = All World Aug 16 - Sep 15 — Index All World Aug 16 - *p 15 Index — All World Aug 16 - Sep 15 Index — All World Aug 16 - Sep 15 Index — All World
B=  sgp500 New York  [I%ll s&p/Tsx comp Toronto | SfE FTSE 100 London Xetra Dax Frankfurt ®  Nikkei 225 Tokyo 8.  Kospi Seoul
20,61830 77138 33533.09
rionss 446811 15.906.29 W 2,60128
T 19,899.07 7,356.88 15,676.90 31,626.00¢ 2519.85
Day™-0.82% Month ¥ 0.63% Year A 14.47% Day #0.10% Month #3.47% Year X5.27% Day X 0.50% Month ¥ 4.56% Year X 6.18% Day X 0.56% Month X1.11% Year NaN% Day #1.10% Month ¥ 4.85% Year #20.83% Day #1.10% Month #1.18% Year #7.87%
L= Nasdaq Composite New York I&I IPC Mexico City - FTSE Eurofirst 300 Europe e |DEX 35 Madrid n Hang Seng Hong Kong @S ETSE Straits Times Singapore
1,828.61 9,549.70
13,744.99 5320144 18326.63 1818280 528069
13,474.63 o 178534 9,278.00 e 321258
5141691
Day%-130% Month X 0.76% Year#1890%  Day™-111% Month-4.42% Year#9.51% | DayX026% Month #154% Year A1162%  DayX0.01% Month #127% Year #1855% | DayX075% Month-2.92% Year-330%  DayX096% Month #1.09% Year X0.76%
B=  Dow Jones Industrial New York B2 Bovespa S&o Paulo B0 cacso Paris B0 FrsEmMB Milan Bl shanghai Composite Shanghai mm  BSE Sensex Mumbai
WHQSWH 7.369.65 28,895.39 0/,858.05
34,7657 34,722.47 316374
115,591.52 '
g 719174 W 27,879.35 Ww”" 65,151.02
DayX-053% Month-0.63% YearA1216%  Day%-027% Month #251% Year#831%  DayX0.96% Month X 0.41% Year#1858%  DayX0.08% Month #1.62% YearX2892%  Day%-0.28% Month-191% Yearu-370%  DayX0.47% Month #356% Year A1223%
Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous  Country Index Latest Previous
Argentina Merval 559836.30 57175334 | Cyprus CSEM&P Gen 6846 6868 | Italy FTSE lalia All-Share 3083265 30817.79 | Philippines Manila Comp 612634 620840 | Taiwan Weighted Pr 1691554 1694230 | CrossBorder  DJ Global Titans (§) 51954 523,66
Australia All Ordinaries 7482.60 738270 | CaechRepublic  PX 1353.96 1356.22 FTSE htalia Mid Cap 4105159 4113547 | Poland Wi 6733350 6719988 | Thailand Bangkok SET 1542.03 154565 Euro Stoxc 50 (Eur) 429495 427975
SRP/ASK 200 7279.00 718650 | Denmark OMXC Copenahgen20 219072 222684 FTSE MIB 28895.39 2887273 | Portugal PSI20 620391 622749 | Turkey BIST 100 802278 811875 Euronext 100 1D 1359.14 135433
SBP/ASX 200 Res 6084.70 592980 | Egypt EGX 30 19540.33 1936170 | Japan 2nd Section 722827 7239.06 PS| General 492,18 451660 | UAE A DhabiGenerlIndex 92293 9251.11 FTSE 46o00d Global (5 11285.46 1135842
Austria ATX 318255 318945 | Estonia OMX Tallinn 1841.04 1822.42 Nikkei 225 33533.09 3316810 | Romania BET Index 1413331 1413606 | UK FT30 273550 272200 FTSE All World ($) 45083 45244
Belgium BEL20 371238 368975 | Finland OMX Helsinki General 9837.41 9854.03 S&P Topix 150 211755 209401 | Russia Micex Index 243657 244530 FTSE 100 771138 767308 FTSE E300 1828561 1823.94
BEL Mid 9897.09 985631 | France CAC40 737882 730867 Topix 242838 240557 RTX 124571 121257 FTSE 4Good UK 6947.72 6916.33 FTSE Eurotop 100 3647.75 363851
Brazil IBovespa 11906348 11939155 SBF 120 5617.29 5567.44 | Jordan Amman SE 240869 239775 | Saudi-Arabia  TADAWULAI S ndex 1115454 112223 FTSE All Share: 419041 217591 FTSE Global 100 ($) 305072 3075567
Canada SBP/TSX 60 123572 123501 | Germany M-DAX 27316.05 2732600 | Kenya E20 154034 150270 | Singapore FTSE Straits Times 328069 324951 FTSE techMARK 100 651527 6507.98 FISE Gold Min ($) 171332 1696.13
S&P/TSX Comp 2058866 2056784 TecDAX 311168 311439 | Kuwait KSX Market Index 663344 660351 | Slovakia SAX 32979 32925 | USA DJ Composite 1156011 11610.84 FTSE Latibex Top (Eur 444000 43220
SBP/TS Div Met & Min 1828.76 1766.30 XETRA Dax 1589353 1580529 | Latvia OMX Riga 138051 138553 | Slovenia SBITOP - - DJ Industial 3472247 34907.11 FISE Multintionas §) 3137.62 311330
Chile S&P/CLX IGPA Gen 3051569 3045644 | Greece Athens Gen 125858 123381 | Lithuania OMX Vilnius 94063 94660 | SouthAfica  FTSE/JSE All Share 74589.81 74354.37 DJ Transport 15304.94 15369.29 FTSE World (8) 82360 826,88
China FTSE A20! 973557 980950 FTSE/ASE 20 306245 298967 | Lwembourg  LuxX 142954 1432.06 FTSE/JSE Res 20 60067.97 58724.47 DJ Utiities 897.82 898.06 FTSEurofirst 100 (Eur) 430839 4893.10
FTSE B35 9000.71 898895 | HongKong Hang Seng 18182.89 1804792 | Malaysia FTSE Bursa KLCI 1459.03 1449.58 FTSE/JSE Top 40 69029.17 68806.22 Nasdag 100 15244.85 1547389 FTSEurofirst 80 (Eur) 5822.77 5801.80
Shanghai A 326884 3278.06 HS China Enterprise 630959 627515 | Mexico IPC 5118278 5175568 | SouthKorea  Kospi 2601.28 2572.89 Nasdaq Cmp 1374499 13926.05 MSCI ACWI Fr ($) 685.60 67973
Shanghai B 23549 23369 HSCC Red Chip 3613.70 3592.50 MASI 177553 1173478 Kospi 200 344.98 341.19 NYSE Comp 1603135 16089.48 MSCI All World (5] 298268 2956.84
Shanghai Comp 3117.74 312655 | Hungary Bux 58020.37 5768926 | Netherlands  AEX 74151 74445 | Spain IBEX 35 9549.70 9549.00 S&P 500 4468.11 4505.10 MSCI Europe (Eur) 1858.25 1832.33
Shenzhen A 1999.18 200535 | India BSE Sensex 6783863 67519.00 AEX Al Share 1001.91 100675 | Srilanka CSE All Share 11465.73 11532.69 Wilshire 5000 42053.18 4144659 MSCI Pacific ($) 280599 277388
Shenzhen B 113464 114011 Nifty 500 17665.80 1760350 | NewZealand  NZX50 11347.73 1131353 | Sweden OMIX Stockholm 30 219520 219020 | Venezwela BC 38257.94 3910984 S&P Euro (Eur) 1901.09 189459
Colombia coLCAP 126161 126021 | Indonesia Jakarta Comp 6982.79 695933 | Nigeria SE All Share 67378.68 66760.20 OMIX Stockholm AS 81203 81112 | Vietnam NI 122736 122381 S&P Europe 350 (Eur] 187869 1874.28
Croatia CROBEX 201305 201129 | lreland ISEQ Overall 8701.43 853982 | Norway 0slo All Share 1017.37 100688 | Switzerland  SMiindex 11197.72 1109832 S&P Global 1200 (§) 327460 3286.39
Israel Tel Aviv 125 1865.74 185650 | Pakistan KSE 100 4575352 45650.06 Stoxx 50 (Eur) 02277 401201

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

STOCK MARKET: BIGGEST MOVERS

UK MARKET WINNERS AND LOSERS

AMERICA LONDON EURO MARKETS TOKYO Sep15 %Chg %Chg Sep15 %Chg %Chg Sep15 %Chg %Chg Sep15 %Chg %Chg
ACTIVE STOCKS sk close  Days ACTIVESTOCKS Sk ciose  Days ACTIVESIOCKS Sock  close  Days ACTIVESTOCKS sk coss  Days | FISE100 pricelp) _week _ yid  FTSE 250 pricelp) _week _ ytd  FTSE SmallCap price(pl _week ytd  Industry Sectors pricelp) _week __ytd
traded m's price change traded m's price  change tradedm's  price  change traded m's price  change Winners Winners Winners Winners
Tosla 39 2/518 08 Shel 8072 758000 150 Novarts N 870 943 108 Misubishi UfFn, 21381 129150 2800 | Airtel Afrca 12860 152 155 Vistty 94100 176 504 OnTheBeach 1880 232 - Industrial Metals 660989 91 -
Nvidia %5 44180 1401 Bp 400 52320 090 NestieN 7854 11019 048 Softbank. 16617 671800 13700 | Anglo Americen 20250 138 292 Puretoch Health 23200 160 - LslProperty Services 20000 202 108 Mobile Telecommunications 204985 75 37
Apple n3 174.96 0.78 Crh 4884 4422.00 -400 Roche Gs mz2 21317 1.88  Toyota Motor 13894 282150 7350 Rio Tinto 5289.00 94 -85 Ithaca Energy 16800 15.1 8.1 Hunting 29700 160 - Household Goods 11170.05 74 128
Amazon.com 55.2 141.02 -370  Astrazeneca 4729 10940.00 12600 UbsN 695.1 2194 -0.06  Sumitomo Mitsui Fin,. 11702 7394.00 -65.00 Vodafone 79.81 80 5.0 Trainline 27340 147 10 Kier 10020 149 690 Banks 3672.26 70 18
Microsoft 487 33224 -6.46  Hsbc Holdings 4371 629.30 240  Stellantis 647.0 1791 0.33  Tokyo Electron 9947 21895.00 660.00 Barclays. 161.46 89 19 Jie 75000 111 0.5 Schroders Capital Giobal Innovation Trust 1420 92 -82  Life Insurance 615376 6.0 -
Advanced Micro Devices 327 102.41 -4.22  London Stock Exchange 3710 8342.00 -24.00  Unicredit 617.0 2169 -002 Kawasaki Kisen Kaisha, 7543 5406.00 23.00 Aviva 400.70 85 -96 Future 79150 96 - MjGleeson 406.00 83 180 Mining 9318.64 52 -
Meta Platforms 26 38 790 Unilever 3216 410350 4000 Richemont N 463 12120 35 MiwhoFin, 7243 264000 350 | HsbeHoldings 62930 77 222 Games Workshop 149000 92 349 Foxtons 3775 79 211 Health Care Equip& Services 102580 48 42
Adobe 236 530.11 -22.05 Rio Tinto 2784 5289.00 68.00 Asml Holding 468.1 559.60 2240 Sony 672.3 12930.00 285.00 eazley 590.00 75 - Bank Of Georgia 3705.00 91 399 St 208.00 72 Nonlife Insurance 3279.29 45 -19
Alphabet 19.0 13721 -0.89 Diageo 2721 3162.00 -6.50  Zurich Insurance N 4330 44495 1.99  Mitsubishi 6635  7656.00 94.00 Glencore 456.40 71 - Renishaw 3848.00 85 47 DelaRue 61.50 71 - Food Producers 6791.67 38 198
Netflix 182 396.04 -445  Glencore 2655 456.40 565 Lvmh 4305 759.90 17.30  Fast Retailing Co., 556.5 35160.00 30.00 Endeavour Mining 1658.00 6.7 -5.4  Hilton Food 770.00 85  37.0 Seraphim Space Investment Trust 48.70 6.7 100 GasWater & Multiutilities index ~ 6055.27 35 73
Fresnillo 588.60 6.2 - Redrow 50450 76 121 each 76.40 66 - Tobacco 29533.42 34 -
BIGGEST MOVERS Close Day's Day's BIGGEST MOVERS Close Day's Day's BIGGEST MOVERS Close Day's Day's BIGGEST MOVERS Close Day's Day's
pito  chonma  chng% pio  chons  chig pio  chans  chgk oo change  chng, | PersimmOn 107900 60 - Petershill Partners 16060 71 47 Global OpportunitiesTust 31000 65 33 Travel & Leisure 751818 29 213
Ups Ups Ups Ups Losers Losers Losers Losers
Waters 28610 1409 518 Games Workshop 149000 110000 1059 SemensHeathegNeOn 4633 147 328 TokyoGasCo, 33000 15600 462 | Ocado 76360 76 223 Hipgnosis Songs Fund 8090 124 63 Metro Bank Holdings 7500 265 Chemicals 91259 24
Agilent 120.66 578 5.03  Puretech Health 232.00 19.00 892 Richemont N 127.20 355 287 Panasonic 1782.00 7450 436 Croda Int 5006.00 45 - 497.60 83 Regional Reit 3390 -240 Beverages 24625.25 08 -
Mettler-toledo Int 1205.89 4822 417  Ferrexpo 83.75 595 7.65 Bay.motoren Werke Vzo 90.40 210 2.38  Sumitomo Dainippon Pharma Co Ltg 557.70 2240 418 Smurfit Kappa 2886.00 37 6.3 Helios Towers 81.30 18 Oxford Biomedica 25900 -142 Automobiles & Parts 1819.83 06 225
Thermo Fisher Scientific 533.18 1754 340  Endeavour Mining 1658.00 77.00 487 Lvmh 759.90 17.30 233 Chubu Electric Power orporated ~ 2106.50 84.00 415 Entain 115350 A7 - Syncona 118.40 15 - Superdry 3850 -127 688 Industrial Transportation 377572 07 81
Rewity 165 381 338 CmcMarkets 10500 300 294 BasfSeNaOn %14 1@ 226 OsakaGasCo, 254650 9500 388 | Helma 214700 14 88 Chemring 235 58 45 AoWorld 8530 90 631 Industrial Engineering 405405 0719
Downs Downs Downs Downs Diageo 36200 12 - Bakkavor 920 57 07 Foresight Sustainable Foresty 8500 -85 Electronic & Electrcal Equip. 929058 08 74
Ko 3 2159 450 Do W50 R 1021 AswiHelding 55050 2240 385 NpponSheetGlass, 1200 2800 33 | Meloselndustis 50540 11 253 Playtech 50250 54 13 Foresight Holdings 4000 64 10 General Industials 62524 08 28
N Int Consolidated Airlines S.a. 153.70 09 242 Senior 168.00 -43 350 Tullow Oil 34.98 53 -53  Construction & Materials 8813.46 08 278
Applied Materials 13828 629 435 Helios Towers 8130 770 865 Orsted AlsDk10 796 025 336 Resona Holdings, 8310 1970 223
B Reckitt Benckiser 5762.00 08 05  Discoverie 702.00 34 42 Jpmorgan Global Core Real Assets 75.60 5.0 -156 Personal Goods 30057.54 12 -20
Lam Research 628.46 27.98 -4.26  Hipgnosis Songs Fund 80.90 -6.10 <701 Santander 349 -0.03 -0.96  Mitsubishi Ufj Fin, 1291.50 -28.00 212
N Spirax-sarco Eng 9914.00 07 -6.6 Softcat 1465.00 -34 239 Palace Capital 247.00 5.0 154 Software & Computer Services ~ 2179.29 13 237
Copart 4297 -1.88 -419  Digital 9 Infrastructure 58.60 -4.00 -6.29  Infineon Tech.ag Na 0.n. 3243 -0.30 -0.92 Nitto Denko 1015000  -215.00 -207 N N
Pershing Square Holdings Ltd ~ 3028.00 06 47 Spirent Communications 142.20 32 - Secure Trust Bank 652.00 47 Equity Investment Instruments  10966.00 14 -26
Dexcom 97.47 -4.08 -402 Trust 68.80 -350 -484  Mowi 17.01 -0.14 -0.84  Thb Chiba Bank, 1149.50 -20.00 171 y N
e o Johnson Matthey 174050 05 - Balenced Commerciel Popery Tust_ 6880 28 Norcros 14700 45 General Financial 901 14 128

Based on the constituents of the FTSE 350 index

Based on the constituents of the FTSE 300 Eurozone index  Based on the constituents of the Nikkei 225 index

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

URRENCIES

DOLLAR EUROD POUND DOLLAR EURO POUND DOLLAR EUROD POUND DOLLAR EURO POUND
Closing Day's Closing  Days  Closing Day's Closing Day's Closing  Days  Closing Day's Closing Day's Closing  Days  Closing Day's Closing Day's Closing  Days  Closing Day
Sep15 Currency Mid __Change Mid__Change Mid Change Sep 15 Currency Mid __Change Mid__Change Mid __ Change Sep15 Currency Mid Change Mid__ Change Mid Change Sep 15 Currency Mid _ Chenge Mid__Change id Change
Argentina Agentine Peso 3499776 -00180 3733055 00167 4338332 07711 Indonesia Indonesian Rupiah 153525000 25000 163758319 -1.0996 190310168  -35.9598 Poland Polish Zloty 4.3459 0.0001 46355 00005 53871 00092 Three Month 0.8067 00014 08601 0.0016 -
Australia Australian Dollar 15532 00019 16567 00022 1923 00009 Israel Israeli Shekel 38067 00170 40604 00177 47188 -0.0292 Romania Romanian Leu 465%  -0.0001 49701 00004 57760 00101 .One Year 0.8067 00014 08590 0.0016 - -
Bahrain Bahrainin Dinar 03770 - 04021 00000 04673 00008 Japen Japanese Yen 1478550 07200 1577103 07831 1832815 05777 Russia Russian Ruble  96.8250 06750 1032789 07298 1200245 06310 United States  United States Dollar - - 106867 00001  1.23% 00021
Bolivia Bolivian Boliviano 69100 - 73706 00007 85657 One Month 147.8543 07186 1577088 07813 1832806 05760 Saudi Arabia Saudi Riyal 37508 - 40006 00004 46433 -0.0080 .OneMonth - - 10885 01751 1239 00021
Brazi Brazilian Real 48710 00023 51957 00020 60381 Three Month 1478529 07157 1577087 07797 1832788 05724 Singapore Singapore Dollar 13629 00002 14537 00004 16895  -0.0027 ..Three Month - 10862 01751 1239 00021
Canada Canadian Dollar 13526 0.0008 14427 00010 16766 One Year 147.8467 0703 1577040 07705 1832806 05665 SouthAfrica  SouthAficanRand  19.0950 01650 203678 01779 236702 0.1640 .One Year - - 1068 01751 1239 00021
Chile Chilean Peso  883.1500 06500 9473500 07843 11009533 Kenya Kenyan Shilling 146,900 01000 1566917 01217 1820977 01901 SouthKorea  SouthKoreanWon  1325.9000 01500 14142783 02958 1643589 26505 Vietnam Vietnamese Dong ~ 24260.5000 305000 25877.6402  35.0423 300734695  -14.0249
China Chinese Yuan 7269 -0.0008 77542 00001 90114 Kuwait Kuwaiti Dinar 03091 00002 03296 00002 03831 00004 Sweden SwedishKrona ~ 11.1742 00154 119190 00175 138516  -0.0048 European Union Euro 09375 00001 - BRI 00021
Colombia Colombian Peso 39254900 74900  4187.1453  -7.5876 4866.0498 Malaysia Malaysian Ringgit 46840 00020 49952 00025 58063  -0.0075 Switzerland Swiss Franc 08969 00025 09567 0008 11119 00012 .One Month 09374 00001 - 11620 00021
Costa Rica CostaficanColon 5312350 21300 5666446 22174 6585204 Mexico MexicanPeso 171020 00255 182419 00254 21197 00683 Taiwan NewTaivan Dollr 319245 00195 300524 00241 395737 -0.0441 Three Month 09371 -0.0001 1.1618 00021
CrechRepublic  CzechKouma 229504 0.0485 244801  -0.0495  28.4493 New Zealand  New Zealand Dolla 16943 0.0046 18073 00051 21003 00021 Thailand ThaiBaht 358225 00275 382103 00330 444057 -0.0425 ..One Year 09357 00001 1.1606 0.0021
Denmark Danish Krone 6.9927 0.0001 74589 00008 86682 Nigeria Nigerian Naira ~ 784.5000 - 837911 00803 9724684 16786 Tunisia Tunisian Dinar 3.1501 0.0037 33600 00042 39048 00022
Egypt EgyptianPound  30.9522 00379 330153 00436 383684 Norway NorwegianKrone 107674 00426 114851 00465 133473 00299 Turkey Tukishlia 269725 00243 287704 00286 33432 00276
Hong Kong Hong Kong Dollar 78294 0.0008 83513 00014 97054 Pakistan PakistaniRupee 2968750 08750 3166633  -0.9028 368.0071 17217 United AvabEmirates  UAE Dirham 36731 0.0001 39179 00004 45532 00078
Hungary Hungerian Forint~~ 350.0447 09244 3329769 09492 4450728 Peru Peruvian Nuevo Sol 37198 00116 39677 00128 46111 00064 United Kingdom  Pound Sterling 08067 00014 08505 00016 - -
India Indian Rupee 831725 01362 887164 01538 1031009 Philippines Philippine Peso 568200 00625 606074 00725 704342 -0.040 .0One Month 0.8067 0.0014 08604 0.0016
Rates are derived from WM Reuters Spot Rates and MorningStar (latest rates at time of production). Some values are rounded. Currency by 1000 The exchange rates printed in this table are also available at www.FT.com/marketsdata
FTSE ACTUARIES SHARE INDICES e W FT 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced in conjunction with the Istitute and Faculty of Actuaries Sepl5 Sepl4 Sep13 Sepl2 Sepil YrAgo  High Low | Vearto date percentage changes Closing  Day's Closing  Day's
s clflgevn‘/o o §eSpuE ;Ies‘)lalg Vae;nr elgan/v o r:‘/E Xalg R;tnlf’: Eggn Yo 213550 272200 269220 269350 267690 ggg zBeggg 2453 ;g Aerospace & Defense 4655 Financial Services 843 Industrial Transport 081 | FISE100 Price Change FTSE 100 Price Change
X vieldd Cover _rafi i u v Yiel - - - - Leisure Goods 3461 Gas Water & Mult 689 Nonlife Insurance 149 R
FTSE 100 (100] 771138 050 698220 767308 752599 728207 378 187 1342 24330 817981 | P/E Rationet E E 000 1944 1425 Consruct & Material  27.84 Electronic & Elec Eq 680 FISESmallCap lndex 179 SAL%';“P"LELC e j;‘f;;“nﬁ;g;"h‘gy";{g e
FISE 250 (250) 1878977 058 1701313 1889970 1856150 1888532 347 060 4805 46657 1604001 | FT30hourly changes Software & CompServ~ 23.95  Industrial Eng 536 Personal Goods 202 | dniral Group PLC 203 1100 Kingfisher PLC 2600 400
FTSE 250 ex Inv Co (168) 1944262 041 1760425 1952266 1919143 1916788 360 042 6598 49764 16949.03 8 g 1 12 B 15 16 High  Low | Automobiles & Parts 2225 Support Services 524 Equity Invest nstr 269 | At Afrca PLC 12960 330 Land Securiios Group PLC 5280 760
FTSE 350 (350) 42482 035 383440 422013 413999 403488 374 179 1491 12969 890530 2722 21847 27477 2744 21447 77436 27373 27423 27408 27547 21220 |Food & DrugRetailer 2122 Household Goods & Ho 432 Health Care Eq & Stv 394 | Anglo American PLC 73025 4000 Logal & General Group PLC 200
FTSE 350 ex Investment Trusts (265) 418627 041 379044  4169.19  4090.05 396567 379 184 1436 13047 455215 | FT30 constituents and recent additions/deletions can be found at ww.ft.com/fta0 General Retailers 2026 Real Est Invest & Se. 373 Telecommunications 399 | Aoiagasta LG 9915 1650 Lids Bankine Groun PLC B 00
FTSE 350 Higher Yield (137) 31034 035 326897 359741 351526 349492 537 186 1003 14876 866270 Food Producers 1825 FISE 100 Index 348 Mobile Telecomms 481 7 " g stoup
FTSE 350 Lower Yield (213) 443245 034 401335 441762 435167 415808 202 162 3069 8731 556857 | [ gV ITHY NI Moo o0 |\]5) > Ayl 2] Ashtead Group PLC 52063000  London Stock Exchange Group PLC G342 2600
DS 0o - : . - . Consumer Services 1683 Utilities 338 Consumer Goods 583 | ssociated British Foods PLC 2081 400 MGPLC 20340 050
p (224) 612823 031 550878 610928 607941 631471 377 022 11941 15595 1058444 Travel & Leisure 1630 FISEAI(HY-JShare Index 283 Electricity 608 | maranencca PLC 10940 12600 Melose industies PLC 5540 020
FISESmallCapexInvCo(115) 503890 018 456245 503001 500447 507373 380 059 4490 13223 905658 Sep 14 Sep 14 | Technolor 1487 NONFINANCIALS Index 266 Real Est Invest & Tr 818 A
i i 9y Auto Trader Group PLC 61940 500 MondiPLC 1337 18.00
FTSE All-Share (574) 419041 035 379419 417591 409789 400033 374 176 1520 12784 8897.32 Industrials 1481 Financials 251 Beverages 1153 )
FISEAI-Shareex InvCo(380) 410943 041 372087 409277 401575 389613 379 182 1447 12782 453675 | |1 Wikshire 5000 4538280 FT Wilshire Mid Cap 5623.32 9 Aviva PLC 40070 270 National Grid PLC 10225 400
: y g y : g i i Media 1453 Industrial Metals & 037 Life Insurance 1267 | B&M European Value Retail S.A. 57700 7.80 Natwest Group PLC 23660 040
FTSE AllShare ex Multinationals (513) 107807 000 81016 107808 106117 109779 421 128 1863 3414 237275 | I Wilshire 2500 562542 T Wilshire Small Cap 2T gk 1159 Pharmace & Biotech 009 Minin 1595
FTSE Flod r FT Wilshire Mega Cap 597768 FT Wilshire Micro Cap 458454 9 Bae Systems PLC 1051 -1.00 NextPLC 7194 60.00
gling (74) 1047647 020 948588 10497.07 1047500 1187926 298 028 12101 24451 2323436 Ol Equipment & Serv 1068 Boverages 3166 Basic Materials 614 | gl 16146 138 Ocado Group PLC 76360 880
FTSE Fledgling ex Inv Co (31) 1472091 -052 1332899 1479775 1476981 1473915 252 049 -8040 38267 3165971 | K1 Wilshire Large Cap 592067 oi 994 Health , R arcla cado Sroup
: i ealth Care 011 Tobacco 1715 | Barratt Developments PLC 46030 930 PearsonPLC 89420 280
FTSE All-Small (298) 2543 028 200 424228 422213 40610 373 022 11949 10779 94z290 | Source: Wishive. Wishie Advisors LLC Wishie] s an investment advisor regstered with he SEC. Futher | i o co% 091 FISE 250 Indox 031 Chemils Qogg | e P
FTSE All-Small ex Inv Co (146) 378655 015 342851 378082 376206 381207 376 056 4750 9885 861743 | information is available at https://www.wilshire.com/solutions/indexes . Wilshire® is a registered service Fixed Line Telecomms 073 Toch Hardware & 260 Beazley PLC 590.00 850 Pershing Square Holdings LTD 3028 -6.00
mark. Copyright ©2023 Wilshire. Al ights reserved. q 60 | Berkeley Group Holdings (The PLC 4209 5200 Persimmon PLC 1079 750
FTSE AIM All-Share (694] 74535 008 67487 74477 74075 86738 196 1.3 4509 963  887.14 pyrig o BPRLC 52320 090 Phosnix Broup Holdings PLL G800 020
FTSE All-Share Technology (17) 227124 -0.42 1940.17 228088 224553 196785 169 159 3717 3037 333995 Bt American Tobaceo PLC P Pm";e"n"“‘a";tg joldings g 1240
FTSE All-Share Telecommunications (6) 130820 069 111836 131834 129829 173762 801 152 820 5961 210276 | |=mpsi=elMo)=)-\ M=o bl Rp AN (5] 421 =5 B Group PLC 11700 175 Reskit Benckiser Group PLC st 2200
FTSE All-Share Health Care [12) 1464255 106 1250820 1448863 1422344 1331409 243 138 2978 31398 1385250 # ; 10 per senckiserbroup '
FTSE All-Share Financials (257) 471912 012 403124 471326 462525 459693 437 237 964 18236 545950 | Sep 1S Noof ~ US$ Day Mth YD  Total YTD GrDiv Sep15 Noof ~ US$ Day Mth YD  Toal YD GrDiv Bunz\PLCG . 2858 3300 RelxPLC . 2800 23.00
FTSE All-Share Real Estate (51) 76668 -143 68513 77783 76047 91908 474 -279 757 2845 83871 | Regions & countries stocks indices % % % retn % Yield Sectors stocks _indices % % % retn % Yield | Burberry Group PL 2158 46.00 Rentokil Initial PL( 60380 380
FTSE All-Share Consumer Discretionary (82) 5202.98 073 444457 516542 510822 444075 236 129 3282 9073 561987 | FTSEGlobal All Cap 9475 76586 08 01 126 125071 145 2.1 Oil Equipment & Services % 28797 16 13 36 55372 71 45 | CentricaPlC 16970 1.00 Fightmove LG 6160 220
FTSE All-Share Consumer Staples (22)1832881 ~ 0.32 15657.13 18271.25 1812106 1953503 430 158 1468 557.06 1737581 | FISE Global AllCap 9475 76585 08 01 126 125071 145 21 BasicMaterials 404 5993 17 06 03 114022 33 37 | CocaColaHbeAG 2285 300 Fio Tinto PLC 5289 6800
FTSE All-Share Industrials (84) 708884 035 605550 706404 695876 589451 220 195 2331 12213 836050 | FISE Global Large Cap 193 69724 08 05 147 117399 167 21 Chemicals 202 80831 11 03 37 146575 59 29 | CompassGroupPLC 2072 -7.00 Rolls-Royce Holdings PLC 22740 160
FTSE All-Share Basic Materials (21) 763832 138 669577 773176 739238 816108 597 232 721 45834 1133130 | FTSE Global Mid Cap 229 9964 09 12 64 14432 82 21 Forestry & Paper 19 2717 17 37 19 5526 08 40 | Convatec GroupPLC 2420 020 fis Group PLC 74800 420
FTSE Al-Share Energy (14) 923033 -010 788829 924325 900505 832811 390 160 1599 27557 1159172 | FTSE Global Small Cap 5310 97092 11 14 77 142416 94 20 Industrial Metals & Mining 104 53762 24 08 88 106280 119 37 | CMPLC 4422400 Sage Group PLC 10285 -10.50
FISE All-Share Utltes (8] 879884 -041 751628 883509 859280 863149 490 202 10.12 33192 1393893 | FISEAIWorld 4165 45244 08 02 131 78261 151 21 Mining 79 8650 22 17 93 181052 51 49 g’”“:L'"'e’"a”ﬂ"a‘m i”gf 131”“ Sa;‘"gh“m’jﬂm man 340
FISE Al Share Sotuare nd Compute Senices 16) 246116 -0.41 210241 247135 243291 212522 167 164 3651 3229 382809 | FISEWorld 2655 62688 09 03 142 191881 162 2.1 Industrials 810 52725 10 26 81 8%05 98 20 | DecPC 641 10400 Schroders PLC 60 080
FISEAI e Tchog HarreandEqignent() 427581 138 365255 433561 429076 487925 376 047 5610 14295 573313 | FISEGOblAICmoNTEDKNGDOM 9195 80989 09 0.1 129 129546 147 20 Construction & Materials 162 64322 05 27 155 110291 174 19 | DiageoPLC 3162 -6.50 Scottish Mortgage Investment Trust PLC  700.80  -0.80
FISEAl-Shre Teksommuicaions Eqipnt 1] 31787 139 27154 32234 31810 58567 440 148 1539 1399 47153 | FTSE Global All Capex USA 7695 52043 09 02 64 95084 91 3.1 Aerospace & Defense 3% 91331 04 -49 09 144444 21 16 | Endeavour Mining PLC 1658 77.00 SegroPLC 73920 -10.20
FISEA St Tokomurors Snie P 2046.56 067 174824 206042 207895 266590 812 152 809 9330 299775 | FISEGlobal AllCapex JAPAN 8054 79753 08 02 125 131416 145 21 General Industrials 79273 11 09 120 @39 14z 23 | EnainC 11535100 Seven TrentPLC 2186 1000
FTSE All-Share Health Care Providers (111115895~ 207 953238 1083224 1078111 1109560 023 426 10408 4316 1039745 | FTSEGlobal All CapexEurorone 8836 81092 09 03 128 123424 146 20 Electronic & Electrical Equipment 158 62958 13 25 50 91679 63 16 | ExerianPLC 2812 200 Shell PLC 2580 -1.50
FISE Al-Share Meical nd S FTSE Developed 2144 76047 09 03 145 124912 163 20 Industrial Engineering 160 108372 12 21 103 175265 119 20 | F&Clnvestment Trust PLC 90700 600 Smith & Nephew PLC 10645 550
qigrentandSenices (2] 536425 035 458233 534571 538636 538329 280 060 5937 10188 527828 Hutir tatertament PLG. 1530 32500 Smith (05) L 2000 120
FISE AI-SharePhamaceuticas and Botechnoogy (920986.68 110 17927.58 2075895 20350.89 1896285 241 143 2899 45610 1788409 | FTSEDeveloped All Cap 5785 78746 08 01 138 127416 156 2.0 Industrial Transportation 128 93883 14 35 41 167262 68 34 utter Entertainmen S
FTSE All-Share Banks (12) 362214 029 309416 361181 352865 332810 531 371 507 19005 3378.93 | FTSE Developed Large Cap 812 72379 09 06 164 121008 183 20 Support Services 87 55200 09 22 92 83198 105 15 | FrasersGroupPLC 80450 - Smiths Group PLC 1680 15.00
FTSE Al Stare Fnane and Credit Senvces (1115658 0.40 953035 1120114 1105583 1074759 195 201 2556 22035 1529942 | FISEDevelopedEuopelorgeCap 205 41322 09 18 92 84359 124 32 ConsumerGoods s2 59202 08 01 100 10670 121 24 | FresnilofLC 98860 7.60 Smurfit Kappa Group PLC 26862600
FISEAIStoe nesertBaigand e S 3 8910.74 089 761188 884987 875328 801545 500 204 978 32109 1305442 | FISEDevelopedEuropeMidCap 345 60456 05 26 67 106859 96 3.1 Automobiles & Parts 133 6694 11 73 461 105210 491 18 | Glaxosmithkiine PLC 15096 2240 SpiraicSarco Engineering PLC 99147800
FISE All-Share Closed End Ivesimens[19¢111262.27  -058 962063 11327.93 1114027 1191459 298 048 7054 23843 721369 | FTSEDevEurope Small Cap 733 81138 07 -39 14 137845 42 32 Beverages 71 76070 04 33 18 13024 00 24 | GlencorePLC 45640 585 SsePIC 16685 050
FISE All-Share Life Insurance (6] 626408  0.93 535100 620666 608549 671156 521 066 2928 30471 802468 | FTSENorth America Large Cap 233 98575 08 10 200 150147 214 15 Food Producers 13 69855 06 21 31 128127 1.1 27 | HaleonPLC 32870 120 St.James's Place PLC 864.00 260
FSE All-Share Norlife Insurance (6) 371181 050 317077 369325 362419 362265 440 071 3223 8697 810123 | FISENorth America Mid Cap 411 116266 10 14 64 163963 7.8 1.7 Household Goods & Home Construction 61 57365 08 19 68 963 88 25 | HamaPlC 2147 14.00 Standard Chartered PLC 74320 1.40
FISEA St e Eite esentandSeres 10 211193 066 180357 212526 209384 233797 238 108 3902 3244 641773 | FISENorthAmericaSmallCap 1309 115821 12 19 91 156343 103 16 Leisure Goods 56 25724 10 05 120 3679 131 12 | Hargreaves Lansdown PLC 77680 340 THV'U'W‘CWDEMC 11880 060
FISE Al-Sere Rl Esate estment Tuss (1] 1874.49. 159 160126 190475 185940 228126 522 314 -611 7775 296698 | FISE North America 64 63315 08 06 173 9820 187 16 Personal Goods 9 91937 06 61 05 143674 07 19 :'Sénxﬂa o 2‘“43 ggu Tesf°PLPL Z'm 433“
FTSE All-Share Automobiles and Paris (3] 1828.16  -0.16 156253 183206 183454 186811 037 929 2908 677 191007 | FISEDevelopedexNorthAmerica 1500 28143 10 04 82 55360 109 30 Tobaceo 13 9M31 04 14 54 26258 16 68 | HSECHOINGSAC 629 0 e e 035 4000
FTSE All-Share Consumer Services (1) 341549 -0.34 291763 3427.03 333406 317145 179 117 4757 6100 441297 | FTSEJapan Large Cap 175 42858 15 45 155 63981 171 22 Health Care 339 73200 04 45 05 118533 20 18 | miPLC 15122300 Unite Group PLC 92300550
FISE S oot G nd e Costucin1) 929973 070 794417 923501 914635 834120 756 161 822 31133 865417 | FISE JapanMid Cap 30 57840 12 31 93 82247 111 23 Hoalth CareEquiment&Services 133 134194 03 37 27 166087 20 1.1 | Imperial BrandsPLC 1756 <1450 United Utilites Group PLC 9560 320
FTSE AllShare Leisure Goods (2) 3104801 925 2652232 2841938 2863318 1903958 380 102 2583 102144 3603584 | FISEGlobalwi JAPANSmallCap 906 63927 08 34 75 94525 94 25 Phamaceuticals & Bioteohnology 206 50773 04 00 26 8798 46 22 | Infoma 76000 140 Vodafone Group PLC 7981 013
FISE All-Share Personal Goods (4) 2575366 148 2199970 2537929 2531491 2462149 253 223 1777 4%.10 2066528 | FISEJapan 55 17500 15 42 143 29273 159 22 ConsumerSenvices 44 G0378 05 07 176 G115 187 11 | Intercontinental Hotels Group PLC B296 5400 Weir Group PLC 1956 2650
FISE All-Share Media (10} 1066170 069 910761 1058899 1047272 896836 247 193 2099 23403 767420 | FISEAsiaPecificlargeCapexJapan 1122 67179 07 -06 00 125865 25 3.0 Food & Drug Retailers 69 29859 03 44 50 48491 31 26 | Intemational Consolidated Alines Group SA. 15370 065 Whitbread PLC 3678 39.00
FTSE All-Share Retailers (22) 229008 050 195627 227865 226978 185150 249 361 1113 3750 304283 | FISEAsiaPacificMidCapexJepan 838 101134 09 05 51 182408 74 2.8 General Retailers 139 108890 04 05 223 150077 232 09 | IntertekGroupPLC 42334200 WppPLC 77280 520
FTSE AllShare Travel and Leisure (29) 7344.46 091 627390 727835 714332 601601 076 -590 2231 5046 765079 FWTSSEEA:aPa;m;mEH5avexJanan 3323 ggggg g? ;2 gg ng?;g 23 %g ?‘Ed‘?m Wz:’: g?g?g ?g fg :és 322;3 ;:g :§
FISE Al v i 4 1 i i 1915 6197 sia Pacific Ex Japan . 4 ] ravel & Leisure 0 - :
FISE St v edors ) 19000 O 50115 3078 o1 o 127 221tk mop sosnos | FISEncunglCap o 7 08 01 27 I 55 32 Tokeonmmsaon R IV Y TP | UK STOCK MARKET TRADING DATA
FTSE All-Share Tobacco (2) 2953347 033 2522855 2963245 2978784 3638821 825 164 739 1327.07 2934901 | FTSEEmerging Large Cap 1124 65889 06 04 13 118357 41 32 Fixed Line Telecommuniations 28 9562 08 18 50 27078 11 57 Sep15 Sep14 Sep13 Sep 12 Sep 11 YrAgo
FISE Al-Shere Constructon and Materias (15) 9303.92 ~ 0.04 794774 9300.14 901272 703635 275 064 5720 201.94 1162695 | FTSEEmerging Mid Cap 897 109340 06 11 70 197043 97 33 Mobile Telecommunications 53 15080 07 21 10 31455 17 40 | Grger Book Tumover (m] 13671 100542 15528 5455 23850 23850
FTSE All-Share Aerospace and Defense (8) 7883.39 006 673427 787877 782899 484592 154 398 1628 8198 973262 | FTSEEmerging Small Cap 1699 81902 06 28 87 140257 114 29 Utilities 203 3125 14 09 30 75387 02 36 | Order Book Bargains 67431200 49811600 46858500 45418200 42725200  427252.00
FISE AllShare Bectoric andEcticl Eqipnent (11110948.02 0.49 9352.19 1089491 1075869 950190 169 233 2475 13744 1097469 | FTSEEmerging Europe 151 14592 06 16 135 31699 176 28 Electricity i 14635107 14 11 -39 83248 13 35 | Order Book Shares Traded (m) 320900 157500 177600 137500 142200 142200
FTSE All-Share General Industrials (7) 5009.84 092 427959 496396 489753 462658 358 139 2007 12936 680061 | FTSE Latin America All Cap 250 79595 12 08 140 166132 192 68 GasWater & Multiutilities 57 31427 13 06 05 78798 27 40 | Tota| Equity Tumover [Em) 776982 765740 549331 735223 626845  6268.45
FTSE All-Share Industrial Engineering (611546491 097 13210.69 1531647 1511023 1459534 203 236 2088 22543 21057.12 | FISEMiddle Eastand Africa All Cap 333 63301 00 29 43 131102 13 38 Financials 849 27019 09 06 41 53486 63 32 | Total Mkt Bargains 88207100 67707500 66102800 645100.00 598366.00  598366.00
FTSE Al-Share Industrial Support Senvices [30) 9957.09 030 850570 9927.21 978531 946269 216 140 3307 18436 11682.28 | FISEGlobalui UNTEDKINGDOMANCapln 280 33414 13 00 63 70616 97 38 Banks 272 19989 11 09 08 44546 46 45 | Tyt Shares Traded (m) 681400 4197.00 50.00 5123.00 5235.00 5235.00
FTSE AllShare ndustria Transportation (7 564622~ 047 462320 561984 552181 484190 173 382 1514 9085 601139 | FTSEGlobal wi USAAICap 1780 108305 08 03 169 158349 182 15 Nonife Inswrance 7139469 10 36 78 67728 107 28 | FEluding intra-marketand overseas tumover. *UK only total at 6pm. % UK plus intra-market turover. (u] Unavaliable.
FTSE All-Share Industrial Materials (11760328~ 144 57127 1735324 1680314 1315245 196 329 1552 34506 2266311 | FTSEEurope All Cap 1469 46407 08 20 82 90908 113 32 Lifelnsurance 51 21895 08 05 38 43728 06 39 | (g Market closed
FISE AllShare Industial Metals and Mining 8) 7119.42 ~ 1.38 608166 702264 668861 730118 629 244 651 44354 11646.02 | FTSE Eurozone All Cap 639 45638 05 31 102 88696 134 31 Financial Services 211 47558 04 18 121 73283 135 16
FISE AllShare Precous Metalsand Mining (1 893039~ 333 762866 864261 842549 930216 350 134 2132 29442 649274 | FISEEDHECRikEfficient AlWorld 4165 48879 10 -08 65 78726 76 26 Technology 35 62783 08 19 420 8259 429 08
FTSE Al-Share Chemicals (7) 1039208 059 887727 1033130 1022024 1270745 344 141 2065 26995 1067725 | FISEEDMECRscEficenDeeipedfuope 550 33593 07 20 7.1 60823 10.1 33 Software & Computer Services 179 9371 08 36 422 117181 429 05 | Alldata provided by Momingstar unless otherwise noted. All elements listed are indicative and believed
FTSE All-Share Oil. Gas and Coal (13) 896498 -0.10 765821 897365 874237 808456 390 160 1598 26755 11671.02 | Oil&Gas 13743033 14 35 53 91484 88 39 Technology Hardware & Equipment 176 54686 09 01 417 77645 430 12 | accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
X Oil & Gas Producers 9 43962 14 45 80 96129 117 39 Altemative Energy 2011783 25 15 358 16930 385 05 | guarantee that the information is reliable o complete. The FT does not accept responsibility and will not be
FISE Sector Indices Real Estate Investment & Services 137 2188 07 03 -37 48185 -16 28
Non Financials (317) 510651 041 462367 508550 499047 484568 355 154 1831 14368  9519.36 Hoal Estate Investment Trusts W ams 1B 07 28 W% 08 41 |Iah\efurarjy\ussa(\smgfrumlhers‘ahanceunu‘ruseuflhehsledmfurmauun
FISE Glohal Lo Cap 1% 6924 08 06 147 1173% 187 21 | Forallqueries emailftreader.enquiries@momingstar.com
Hourly 800 900 1000 1100 1200 1300 1400 1500 1600 High/day Low/day | The FISE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap] as well as the enhanced FTSE AlWorld index Series (large/ . . .
FISE100 774069 772880 773889 772093 773877 773355 772363 773320 772801 774572 771138 | midcap) research ftserussell i il i £l y=USD&rtn=CAP lobal-develops ging Fundamental indexe | Data provided by Morningstar | www.morningstar.co.uk
FISE 250 18951.01 1892836 1891473 18897.29 18676.92 1885200 18833.97 1884539 18831.06 18979.49 18789.77 | and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC (US Patent Nos. 7,620,577 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ
FTSE SmallCap 611567 612455 612585 612682 612935 612760 612428 612384 612450 613090 611516 | Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063842-A1, WO 2005/076812, WO 2007/078399 A2, WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™" s trade mark
FTSE All-Share 420852 420252 420674 419805 420580 420243 419729 420201 4197.38 421021 419041 | of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see www.ftse.com/icb. For constituent changes and other information about FTSE, POWERED BY
Time of FTSE 100 Day's high03:06:15 Day's Low15:35:30 FTSE 100 2010/11 High: 8014.31(20/02/2023) Low: 7256.84(07/07/2023) please see wwiw.ftse.com. © FTSE International Limited. 2013, Al Rights reserved. "FTSE®" s a trade mark of the London Stock Exchange Group companies and is used by FTSE Intemational Limited under licence. N OHNINGSTAR
Time of FTSE All-Share Day's high:07:21:00 Day's Low15:40:50 FTSE 100 2010/11 High: 4377.36(16/02/2023) Low: 3353.40(21/08/2023)
Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the
London Stock Exchange and is used by FTSE ional Limited under licence. + Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to www. ftse.com/indexchanges. + Values are negative.
K RIGHTS OFFERS UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Amount  Latest Company Tumover Pre-tax EPS(p) Divp) __Payday Issue Issue Stock Close Mkt
Issue paid renun closing Arecor Therapeutics It 1669 0693  480IL 5234 15000L 160000 0.00000 0.00000 o 0000 date pricep) _ Sector _code Stock pricelp) +f- High Low__ Cap(Em)
price w date High Price p +or- | Avi Japan Opportunity Trust Int 8055 15612L 5570 11610L 0.00000 05000 - 0000 1450 09/05 1000 AM TRYB Tribe Technology PLC 1025 025 1110 1000 22750
There are currently no rights offers by any companie: Brooks Macdonald Group Pre 123777 122210 22239 29506 114700 143,000 47.00000 4500000 Nov3 75000 71000
Capital Metals Pe 0000 0000 1439L  1914L  0002L 0004 0.00000 0.00000 - 0000 0000
Capricor Energy It 128600 160400 32300L 55500L  0210L 0100 0.00000 0.00000 - 0000 0000
Chesterfield Resources It 0000 0045 O11L  0492L  0085L  0.384 0.00000 0.00000 - 0000 0000
Churchill Chin It 44042 41375 4686 3901 31900  28.900 11.00000 1050000 Oct13 32000 27.800
Dunedin Enterprise Investment Trust Int 0389 3043 7060 23560 0.00000 3400000 - 25000 35900
Ecofin US Renewables Infrastructure Trust — Int 0429 1495 0003 0012 069100 140200 Sep8 2100  1.400
Gresham House Int 5215 3188 0.00000 000000 - 16000 10000
Instem It 29742 26984  0066L 1961  0.A00L 5700 0.00000 0.00000 - 0000 0000
Kier Group Pre 3380700 3143900 51900 15900 9500 2900 0.00000 000000 - 0000 0000
Location Sciences Group It 0034 0145 023 049  0010L 0020 000000 000000 - 0000 0000
North Atlantic Smaller Companies Inv Trust  Int 23682 109195 174.900L 799.400L 0.00000 0.00000 - 22000 0000

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

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

FT500: THE WORLD'S LARGEST COMPANIES

52 Week 52 Week 52 Week 52 Week 52 Week 52 Week
Stock Prices/Week _ High _Low Yid P/ MCapm  Stock Price+/Week — High Low Y4 P/E MCapm  Stock Prices/Week — High Low Yid P/E MCapm  Stock Prices/Week _ High _Low Yid P/E MCapm  Stock Price+/Week — High Low Yid P/E MCapm  Stock Price+/Week — High Low Yid P/E MCapm
Australia (AS) Finland () Denso 10275 500 10415 6389 160 2454 5475726 | Richemont 12170 470 16110 9180 1.45 3061 7082602 | BristolMyers 5925 -158 8144 5892 311 2075 1237689 | Linde 38906 225 39367 26247 1.00 5807 18984022
ANZBank 2570 083 2608 2239 607 1042 4972821 | Nokia 368 008 489 341 - 1300 2200336 | FastpRwy 8910 41000 8949 6706 132 779 2277486 | Roche 26135 465 33585 24980 303 184720471004 | Broadcom 85155 600 92367 41507 162 525535146492 | lockheed 42575 266 50810 38155 239 19.97 107217.24
BHPGroup 4568 197 5005 3620 930 103814907676 | SampoA 4145 074 4997 3798 403 904 2217703 | Fanuc 4062 6200 24645 3999 1308 421 2755731 | SwissRe 9402 510 9968 6818 567 23.95 3328067 | CadewceDesgn 23352 448 248.16 13876 - 10206 63467.04 | Lowes 22309 820 23721 17650 124 20.05 12874863
CrwBkAu 10316 226 11138 8966 351 187611133021 | France (€) FastRetail 35160 1010 37550 24750 175 1439 7567312 | Swisscom 54740 560 61940 44340 362 17.18 3161423 | CapOne 10438 445 12094 8393 175 423 3981486 | Lyondel 10071 133 10205 7146 403 656 3264938
cst 2766 054 31421 25587 117 3707 834779 | WiusGpe 13132 412 13876 @652 - 246 T07i3zz | Fuityid 304 12200 3073 1980 216 3048 1563559 | UBS 2340 064 2380 1388 149 1140 8101285 | CardinalHith 8753 -125 9545 6499 205 4955 2194216 | MerathonPtl 15340 -191 15799 8940 138 82.98 61336.08
NatAusBk 2968 109 3283 2510 313 1528 599078 | wiiuice 16806 258 16648 11448 160 3178 9390005 | Hitachi 9995 2900 10170 5983 135 1277 6343147 | ZuichFin 42570 1470 45830 38460 424 14.96 6946167 | Camival 1543 013 1955 611 - 201 1726467 | Marsh8M 19719 243 19878 14811 124 33.14 9740274
Telstra 391 003 446 371 264 3076 2908769 | pxa 2933 169 3034 2179 475 10.14 706421 | HondaMitr 5251 32000 5345 3001 289 968 6433201 | Taiwan (NTS) Catemillr 27782 446 29388 16060 1.41 256614171593 | MasterCard 41574 090 41860 27687 050 51.86 3916432
Wesfamers 6370~ 0.14 5428 4243 343 2670 39207.41 | BNP Parib 6146 303 67.02 4153 425 907 8091862 | JapanTob 3333 7900 3348 2322 482 1479 4508472 | (hogaldenn 11750 050 12800 10550 384 2424 2856175 | CenteneCop 6788 257 8784 6083 - 3258 3680975 | McDonald's 27984 062 20935 23058 172 3045203937.16
WestpacBank 2177 065 2450 2003 422 1532 4918529 | CpristianDior 72050 650 87200 57850 095 26951372456 | KOOI 4729 29200 4747 3873 298 1381 7365004 | fumgPetien 8180 220 9000 7520 076 1494 2440837 | CharlesSch 5738 195 8663 4500 115 2215 1015752 | McKesson 42155 077 44100 33175 039 5216 56868.1
Woolworths ~ 37.82 003 4035 3167 294 4183 2975428 | (rag Agr 184 068 1203 811 660 662 385405 | Kevence 58300110000 71830 47240 040 4283 9672051 | HonHaic 10600 050 11650 9800 398 1013 460297 | CharerComms 45145 2903 45242 29766 - 2016 6756895 | Medtonic 8208 212 9202 7577 278 244710921021
Belgium () Danone 5379 022 6188 4678 35 1875 388875 | MitshCp 765 7300 7732 396 212 1489 744341 | \ediaTek 76300 4600 79500 53300 512 1029 382298 | ChewonCop 16737 0.16 18968 14046 290 224731252083 | Merck 10820 086 11965 8452 223 2432 274547.1
AnBshinBv 5333 091 6201 4556 098 2726 98819.99 | EDF 1200 000 1205 727 397 944 5388944 | MitsubEst 10581 -253 106217 90442 - - - - TaiwanSem 55800 1600 53200 370.00 202 210545325093 | ChipoteMexic 191593 -2917 217501 134405 - 9142 5285584 | Meta 30382 593 32620 8809 - 241167526503
KBC Grp 5080 182 7245 4677 561 997 2660955 | EngieSA 1520 03 155 1135 340 1097 3947848 | MisubishiEle 19085 -1950 2105 1273 246 1487 2771581 | g ire) Chubb 21133 666 23137 17378 138 11.98 8680062 | Metife 6588 257 7735 4895 264 985 4954324
Ny Eslolootica 17532 198 18340 137.05 060 5478 8482547 | MitsuFud 97040 2915 1147.48 77693 - - - Cigna 28371 223 34011 24050 129 1971 8397252 | Microsoft 33224 203 36678 21343 063 38.662468441.02
S e T T | femesnl 19036 540 20505 1615 023 orazuen | MIURFn 12915 6350 1395 63260 237 T4t vigaeor | | OVCT 000U %0866 941 ZOS | Guasgop 51730 221 62476 3093 064 4955 S350 | MnsuBug 5602 025 60471 @281 - 7386 563
Bradesco 19 03 172 1115 608 631 1aties | Loeal 41000 575 44260 30070 095 511823439207 | MihoFin 2640 14450 2711 1537 348 1100 45339.14 | United Arab Emirates (Dhs) Cisco 5566 102 5819 3861 246 215022567311 | Mondelesnt 7213 231 7859 5472 169 2592 98120.14
ol 3% 005 607 360 388 1263 201005 | LMH 76120 2120 90460 59490 090 326540763218 | MuataMfg 8244 12900 8736 6438 171 1443 3768029 | Emirestele 2430 - 3898 1160 275 27.17 5753564 | Citigroup 4297 238 5274 4001 434 463 8365193 | Monsanto 007 011 1113 95 - 5184 25175
o0 b : : Nippon 7T 17910 750 18000 14748 6889 (04910368541 | United Kingdom (p) CMEGp 20749 250 20931 16655 158 3110 7463415 | MorganSty — 8855 363 10099 7467 217 12.05 14672439
ItauHIdFin 2356 071 2604 1953 317 965 2398221 Orange 1106 027 1187 908 529376163 3138125
Pottobrae D16 oat 208 2961 1247 o4y Sreres | PemodRic 17190 260 21800 16745 177 2650 4ggr213 | MNissanMt  677.10 4240 G8450 40810 - 1874 1932872 | AgoAneicn 23025 2/950 36485 1678 774 456 3BI/6% | Cocalols 5827 007 6499 5402 264 282925195795 | Netx 39504 4676 48500 21173 - 385017550513
ek S99 325 930 6100 179 323 geietz | Renauh 3815 216 43% 2703 - 2919 1203222 | Nomura 64690 4950 65740 464.30 4.18-37.92 1384131 | AscBifd 2081 9700 2167 1223 030 3440 1989348 | Cognizant 7046 088 7271 5133 125 1901 3558522 | NextEraE 6916 233 8361 6536 2.5 99.27 13996006
Safran 15247 388 15360 8945 028156211 6946385 | NopnSt 3646 9100 3700 19605 258 491 2343425 | AstraZen 10940 94001282845 949921 189185235 21018553 | ColgtPlm 7330 014 8209 6784 223 3143 6063129 | Nike 980 -087 13022 8222 111 2765 1185872
Canada (C$) Sanofi 10280 246 10508 7701 304 2140 13858 | Panasonic 1782 5900 179 10065 165 1535 2957962 | Aviva 40070 3150 46730 36600 533 5272 1360176 | Comcast 4574 071 4746 2839 200 164418823102 | NorfokS 20482 918 26171 19405 186 1848 46497.27
BauschHith 1168 011 1381 756 - 357 311738 | o e 5724 013 6214 3520 232 1403 3138222 | Seven&l 6048 3600 6619 5246 200 1962 3625985 | Barclays 16146 1322 19886 12812 1.86 392 30660.07 | ConocPhil 12478 206 13849 9153 143 224614942289 | Northop 43232 960 55627 41671 130 10.85 6540988
BCE 9518 010 6566 5462 622 1883 3721869 | o\ i qeun 022 16798 11124 161 2845 9619874 | SHnEtsuCh 4706 800 21055 3797 724 384 6442476 | BP 52320 590 57057 475 301 189811134753 | Constellation 26067 147 27365 20812 108128245 47780.81 NXP 19878 428 22557 13208 104 3199 5124462
BkMontrl 11915 496 13764 11118 372 834 6350355 | oo 247 119 2839 1933 204 458 2317357 | Softbank 6718 36700 7297 4766 077 492 6679131 | BrAmTob 2702 11000 3519 2471 798 914 7490632 | Coming 3140 003 3710 2898 280 2680 2678363 | Oceid Pet 6659 131 7611 5551 005 3532 5891097
Bitivas G518 186 74416145 556 B3 SBOALSE | g 6237 199 6304 4611 423 12281660275 | SOV 12930 30000 14100 9213 055 140711028228 | BT 11700 485 16140 2298 - 1136 1441964 | Coreva 518 360 6843 868 092 2451 37417 | Oracle 1291 1341 12754 6078 105 466530935319
Brookfield 5888 1036 6388 4128 109 1991 6934882 | L Lo 14968 009 7309 3968 - 744 76157 | SumitomoF 7394 40700 7667 3962 3.18 1226 66887.76 | Compass 2072 2300 2250 1760 068 5041 4420294 | Corteva 5318 360 6843 4868 092 2451 377417 | Pepsico 18021 394 19688 160.98 2.16 35.87 24807359
CanadPcR 10788 366 11296 9084 069 2634 7430247 | (o 10748 452 11240 8084 244 2447 6837738 | TakedaPh 4860 33400 4873 3663 435 1486 5201178 | Diageo 3162 3800 3937 3111 229 2432 8807945 | Costco 55881 762 571.16 44790 052 487424760871 | Perigo 3877 009 4144 3078 260-37.65 457235
Canimp 5507 188 6524 5301 1089 389 3762425 | .o 822 003 1022 759 712-1504 903023 | TokioMarine 3513 13000 3577 2503 736 487 4757892 | GlaoSmh 15096 6540 1609 1664 530 1743 7663021 CrownCstl 9909 015 18650 9573 504 4055 4297321 Piizer 3413 013 5493 3354 418 9.49192668.37
CanNatfs 8728 -131 9015 6123 224 1379 7036024 Germany (6 Toyota 28215 18450 2842 1764 2.12 10.85311337.11 Glencore 45640 3040 58325 41095 194 1671 69930.81 [ 3085 090 3438 2580 1.16 1862 6189528 Phillipss6 12094 129 12519 7402 274 4449 53853.12
CanNatRy 15754 1039 17539 14471 153 23.33 7612878 an Y TR T B 1% 10 TS0 Mexico (Mex$) HSBC 62930 4490 66560 43470 257 13.75152994.18 ovs 7124 540 10483 6462 257 1308 9150058 PhilMorris 911 244 10562 8285 467 18.01149188.13
Enbridge 4747170 5637 4486 690 16.88 7460057 an g g’ y merT T4 7 T83 1439 411164 Imperial Brands 1756 000 2185 16925 7.87 587 1955371 Danaher 25067 1131 29117 22122 032 32.37191727.89 PNCFin 12629 936 17028 11031 348 10.87 5029557
f BASF 4625 177 5377 3790 696 7.85 4403063 | AmerMh 640 023 2025 1566 183 1439 4111645
GtWesli @45 081 4075 7199 488 1159 28875 | BASF 140 079 G866 4701 39 4964 5isce | FEMSAUBD 18488 457 20040 12135 10016501 2333z6 | JadneMates 6250 000 6391 4643 252 1135 180464 | Deere 41126 1160 45000 32862 088 246711844312 | PPGInds 13453 -1.17 15289 10740 162 32.26 3168356
ImpOil E051 160 B127 8526 125 2364 343553 | A G5l 189 loas ot va0 5w oase | WelMiMec €313 376 7915 6303 073 3434 easeer | LhdsBg 4320 185 5433 3851 595 600 3405971 | Delta 3978 105 4981 2720 - 5216 2559203 | ProctGmbl 15487 194 15838 12218 2.12 2876 365076.01
Manulife 209 08 250 81 439 7% Jasar | W M8 1S S 190 B9 BEATE | riends € LSE Group 8342 7800 889386 7052 092 8530 5218878 | Devonfnengy 5004 262 7882 4403 360 1305 3206083 | Prudntl 9900 391 11096 7537 425 550 35937
Nutrien 8701 127 12245 7069 262 1273 3181151 ontinenta| Natl Grid 10225 2610 122921 84429 481 2383 467457 Digital Realty  129.39  -059 13333 8576 328 2380 3916756 PublStor 27665 299 32399 26601 265 3063 4864322
RylBKC 12356 346 14018 11675 353 11191276011 | DewtBork 1025 080 1236 746 - 1033 2200643 | ASMLHIG 56180 2490 6910 37610 099 MASISTID | gy 23660 1250 31000 21090 444 931 2609822 | DiscHnSen 8979 022 12250 8745 192 550 2204283 | Quacomm 11335 721 13994 10147 217 1419 124685
oy e 32ﬁ§$ﬁ$ iﬁ?i ?gl igég gég ggg ﬁgg ;335275: ::veé"m" ?ggg ggg 1??22 7:§§ l;é :ggg gﬁ%;gi Prudential 94160 4500 13575 78240 125 1529 3213581 | Disney 8529 371 11818 7975 - 541815605268 | Raytheon 7572 776 10884 7362 242 32.07 11021159
Sweorbn 4743 059 5037 3639 217 1747 45622z | Do E 0o 1325 7o 30 oon wrrer | Uniewer 46 051 5095 4391 301 2047 1agaogas | FeckitB 5762 4400 6570 5502 303-2493 5125545 | DollarGeneral 11610 -1110 26159 11591 134 1236 2548122 | RegenPham 82904 -165 84750 66800 - 1259 884922
Tomfeut 17530011 98770 123 s0i0g | EON e : ! o1 24 RELX 2800 7800 2814 2124 170 3694 6563766 | DominRes 4882 170 8249 4577 472 1672 4084707 | S&PGlobal 39186 115 42865 27932 0.72 34.23124689.85
TntoDom £393 330 9405 7632 382 107211339947 | IREEA D O G0 10 Ses ses broer | Norway (Kr) RioTinto 5289 45050 635 4473 950 553 8202526 | DukeEner 9581 482 10868 8376 372 2124 7386461 | Salesfoce 21538 938 23822 12634 - 1575120956474
TrmCan 5048 143 6619 4370 676 27.69 38721.22 J:,ff:‘;sa,; S130 270 000 S5 291 1671 1698701 DNB 21910 950 21940 16805 887 1253 313898 RollsRoyce 22740 700 23300 6444 - 15469 2372549 DuPont 7480 061 7874 4952 147 2530 34337.76 Schimbrg 6075 058 6278 3380 075 5028 8633179
China (HKS) Linde g %505 355 30905 27255 100 5612 18999758 Equinor 35400 750 39995 27870 156 1366 98733.13 Shell PLC 2580 77.50 26135 214945 235 1360 212907.45 Eaton 216.85 -1928 24044 12985 128 4437 86523.15 Semprafnergy 7360 235 8665 6827 547 2005 231585
AgricBkCh 278 002 328 222 781 357 1091443 Veesters 8721 138 7510 5055 195 689 7669654 Telenor 11895 725 13495 8760 846 17.98 1546015 StandCh 74320 3760 79940 51560 1.19 1667 25355.23 eBay 471 128 5075 3592 14712854 23790.1 Shrwin-Will 26172 -973 28380 19524 077 40.97 67300.93
BKChina 273004 345 250 830 331 2916742 | (RS e o e 2% 1895 assyng | 0atar(QR) Tesco 27070 1210 30723 19435 333 1378 2389309 | Ecolab 17816 391 19141 13104 1.00 4979 5078022 | SimonProp  117.03 241 12995 8602 559 1870 3829179
BrofComm 460 005 565 384 775 372 205008 | g o e e e sesa e | Ce@NBk 1535 025 2112 1431 338 1206 30903 | Unilever 41035 6100 486864 37975 353 210712793762 | Edwardsliee. 7377 031 9835 6713 - 3387 4480295 | SouthCpr 8014 142 8759 4242 365 1995 6195302
BOE Tech 08 001 08 088 - 041 677 | oo 110 0% 16700 9507 247 2128117340 | Saudi Arabia (SR) Vodafone 7981 659 11272 6973 96917855 2678816 | Flevance 44308 567 54952 41200 099 185210441083 | Stabucks 9676 148 11548 8243 174 285711082318
ChomsCons 377 003 55 309 550 306 21788 | pets  ohn o8 a0 T e a3t siersr | ARk 7140 050 7317 000 308 1321 781478 | WP 77260 1200 1082 71300 343 1472 10239 | Eilily 53281 365 60184 29632 053104.0555325872 | StateSt 7185 169 9474 5862 278 10.92 2289431
ChEwbght 229 003 278 204 1065 303 37084 9 - - : Natnlcombrk 3405 -120 15525 000 390 1248 544713 | United States of America (S) Emerson 9864 032 10062 7241 188 2353 5660791 | Stryker 29624 670 30693 20080 080 62.13 11250362
ChRailCons 494 003 746 375 540 257 131004 | HongKong (HKS) SaudiBesic 8550 440 2115 000 348 1214 6838905 | 21sCFoxA 3221 085 3726 2807 134 1425 817106 | EOGRes 13311 038 15088 9852 111 1820 7750475 | SychronyFin 3264 136 4089 2659 254 470 135495
Ch Rail Gp 410 009 630 348 511 323 220324 AlA 6655 -1.03 9385 5725 184 1662 978996 SaudiTelec 3840 030 8480 000 954 741 511918 ) 10182 -443 13391 9238 532 1099 5620111 Equinix 77720 576 82163 49489 13515356 72718.19 T-MobileUS 14276 513 15438 12492 -  64.72167951.03
ChonsB 441 012 570 401 85 3iaisserrap | BOCHIG 2185 040 2825 208 50 W M | Lo Mobotlb 10264 191 11583 8325 161 284617610847 | EauinResTP 6316 051 7434 5460 349 2014 2393069 | Target 12403 034 18046 12075 235 952 5725293
ChinaVanke ~ 9.07 -066 1778  8.90 1599 400 2556.13 ChOSndginv 1650 068 2340 1458 669 400 2306558 085 W2 0B Ha0 W30 33 143 649n: Abbvie 15310 408 16811 13095 311 2594 27022865 Exelon 4203 145 4437 3519 333 2639 41824.09 TEConnect ~ 127.20 -0.67 14660 10476 1.42 18.88 39931.42
ChinaCitic 363 007 474 292 787 329 6899.82 ChngKng 4120 035 5385 4025 395 920 1873666 JrdMCUSS 4643 149 5780 4260 339 844 1340631 Accenture 31452 -10.95 330.44 24280 1.08 34.89 208939.33 ExconMb 11785 224 11992 8383 271 238947175625 TeslaMus 27518 2668 31380 10181 -  61.36873420.11
Chinalife 1210 -0.16 1584 853 575 518 1149996 Citic Ltd 765 008 1086 701 646 345 2842351 0cB 1290 030 1339 1142 301 1313 4255142 Actvision Bl 9222 010 9367 7094 047 2929 7255461 Fedex 25416 085 27095 14192 103 1494 6392479 Texasinstr 16471  0.05 188.12 14597 2.34 21.79143551.13
ChinaMBank 3250 -0.20 5300 2540 448 586 1905678 Citic Secs 1580 012 1918 1182 276 799 532083 SingTel 240 006 28 231 288 4134 29074729 Adobe 53011 3025 57024 27473 -  56.98 241624.14 Fidelity NIS ~ 57.27 194 8806 4857 249 9339 33927.54 TheTrvelers 16491 502 194.45 14965 201 11.11 37754.97
ChinaMob 6725 225 7020 4685 488 10.15175917.53 CKHuichison ~ 41.95 060 5455 3880 499 519 205213 08 2020 080 3140 2591 314 1325 3584082 MvncedMico 10241 -368 13283 5457 - 4354 16546091 Fiserv 11423 127 12233 87.03 - 6266 7175087 ThrmoFshr 53318 1491 60985 47577 0.18 29.94 205778.77
ChinaPelns 1900 -038 2650 1210 704 606 67349 CNooC 1374026 1428 928 303 1170 7822821 . AEP 8057 283 10295 7547 341 17.75 41507.73 FordMtr 1270 040 1542 1080 072 312 4990879 TIX Cos 9277 132 9378 5978 104 37.19106136.35
ChMinsheng 261 004 352 219 960 330 277365 | HangSeng 9870 165 13550 9480 568 1550 24101.17 | South Africa (R) Aflac 7674 191 7843 5603 157 1312 4558835 | Franklin 2635 042 3288 2024 392 762 1314807 | Tusifrewallop 2889 089 5334 2556 589 7.06 3848079
ChMrchSecs 1400 -004 1591 1212 337 1159 1429352 | HKEXc&Clr 29980 740 38240 20820 281 3298 48547.15 | fFirstrand §508 502 7477 5BG0 431 1090 1964718 | i 16 765 aes Zars 199 %14 soorase | Gendy 236 560 768 27235 181 7116 G211 | Twitier 500 126 016 3190 . 22630 4109372
CmaltdComs 517 003 645 332 234 2405 2202215 | MTR 3100 105 4300 3040 365 21.80 2460444 | MINGp 12100 124 14942 10735 - 1485 1184013 | 0o 10978 358 14215 10057 270 706 2871557 | GenFlectic 11442 270 117.96 4829 026-384712453223 | UnionPac 21348 168 24048 18369 1.98 215513010671
ChShenFgy 2470 105 2870 2070 845 7.33 1065515 | SandsCh 2585 025 3145 1250 - 2764 2651464 | NaspersN 323525 429117639200 3190.91 020 1565 683356 | ey 13721 083 13870 8334 - 297581408693 | GenMills 6604 011 9089 6470 285 1906 3838119 | UPS 160.36 068 19780 15487 233 1194 115981.18
ChShpbldng 418 008 532 340 - 28811 12698.19 SHK Props 8220 -610 11580 7710 553 916 3042327 South Korea (KRW) Altria 4396 013 5157 4035 733 3584 78002.98 GenMotors 3415 120 4363 3111 - 557 46987.17 USBancorp 3522 090 4993 2727 457 754 53983.38
ChStConEng 563 -0.04 735 468 4.12 404 32000.93 Tencent 31720 -440 411.00 18369 0.47 12.18387161.97 HyundMobis 238000 1000.00 250000 189500 1.72 9.09 16924.24 Amazon 14102 279 14586 8143 - 114791455009.25 GileadSci 7619 019 8974 6145 341 1688 949276 UtdHithere 48622 5.45 558.10 44568 1.05 29.38 450388.08
ChUncHK 582 045 658 327 2751255 22745.12 India (Rs) KoreaElePwr 18140 33000 22750 16500 6.90-10.38 8782.88 AmerAir 1329 -069 1908 1165 -  -388 B8683.19 GoldmSchs 34574 2022 38958 28775 172 6.35113980.48 ValeroEngy ~ 14390 184 160.16 9773 249 6927 50815.82
CNNC Intl 735 015 752 581 183 1781 1909213 | Bhartanl 93615 G085 04870 73580 - 1944 6736357 | SKHyix 122400 3900 129000 73100 128 857 6720528 | merpyr 1630 567 18215 13065 104 17311201144 | Hallbuton 4220 0% 4274 2330 057 2591 3791885 | Verizon 3384 039 4473 3125 685 69514226051
CSR 380 003 526 237 549 1033 214383 | HDFCBK 166175 5090 17575 1365 - 275515135726 | SmsungEl 72000 1600 73600 51800 205 122132417555 | amednGp 6102 136 6488 4566 192 616 4344012 | HCAHold 25689 1670 30486 17832 068 1326 6986964 | VertexPharm 35127 822 36700 27657 - 4260 90660.53
Dagin 730 007 821 636 7.09 1025 1523043 | HindUnile 24697 -37.75 276965 2393 133 6469 6976808 | Spain (€) AmerTower 18235 146 25199 17255 261 3520 8500346 | Hew-Pack 2719 227 3390 2408 283 536 2686609 | VFCp 1836 045 4202 1677 982 658 713768
GuosenSec 923 001 1090 843 269 983 1160331 | HsngDeviin 27243 7185 29274 2160 090 2187 613244 | BBVA 721 024 756 450 503 1006 4587795 | Amgen 26150 207 29667 21171 246 277913987666 | HitonWoidwi 15596 184 15714 11639 - 11672 4078566 | Visalnc 24196 533 25058 17460 050 43.77388778.33
HaitongSecs 485 001 601 377 604 515 211209 | ICICIBK 99245 2680 10087 79600 021 3079 8354743 | BeoSantdr 349 008 387 235 214 717 6027348 | AmphenciCop 8580 -003 9028 6521 083 3735 5117575 | HitnWwde 15596 184 15714 11639 - 11672 4078566 | Walgreen 2237 038 4229 2139 785 354 1930684
HnghHIKIDT 3255 175 4884 2850 265 1658 4078346 | Infosys 15116 4540 16726 11853 205 2920 7542977 | CaixaBnk 350 001 414 310 074 2388 2835078 | AnalogDevces 17883 136 20010 13348 143 6561 8911348 | HomeDep 32370 501 34725 26561 188 225632372136 | WalManSto 16499 122 16585 12807 123 36,67 444081.12
HungPwr 401 015 528 262 502 440 24074 | ITC 44835 245 49970 32325 2.6 3643 6722206 | Iberdrola 1109 018 1225 909 371 1949 7508486 | AonCp 3639 294 4737 26635 054 6623 6824135 | Homwell 19303 851 2096 16663 179 266612816448 | WaltDisney 8529 371 11818 7975 - 541815605268
MBaotouStl 178 000 214 176 - 2810 771239 | L&T 290855 6215 3009 17974 063 47.17 4915566 | Inditex 319 090 3648 2063 060 391212030978 | Apple 17495 322 19823 12417 045 317027336523 | Humanalnc 47073 300 57130 42329 054 2269 5832662 | WesteManage 16167 522 17371 14831 130 41.18 6548394
In8CMBKCh 380 003 473 335 815 341 4212549 | OilNatGas 18565 490 19170 12350 499 517 2823178 | Repsol 1526 036 1554 1105 384 950 2079238 | ApledMatei 13828 925 1526 7112 063 208411609074 | IBM 14668 100 15321 11555 409 3076 1336264 | WellsFrgo 4297 197 4884 3525 164 949 7833552
IndstriBk 1600 010 1827 1501 520 409 460088 | Relianceln 245785 2585 2856 2180 029 27.5019994684 | Tlefonica 394 009 415 322 858 295 2414859 | Aptv 10357 309 12488 7795 - 5833 2029211 | DBXlebowto 45695 884 56474 31706 - 5806 3792685 | WiliamsCos 3462 080 3546 27.80 434 3050 4210643
Kweichow 178199 6601 1935 1359 117 3721 3079306 | SBINewA 59880 1975 62955 49935 068 1633 625274 | giueden (sk) AcheDan 8013 132 9828 6992 169 1828 4205514 | [llinoisTool 23933 088 26419 18027 180 3073 7237108 | Workday 23985 -1078 25272 12872 - 216334 4964895
Midea 03¢ 001 04 03 - 35 1288 | SuPhmids 11498 1675 11697 85680 067 4190 BI69T | e s e o anes 5948 64T 767 1805 | AT&T 1520 089 2284 1343 1245 60510927247 | [lumina 14819 -10.17 24887 14514 - 3213 2345648 | YumlBmds 12927 274 14325 103.97 142 27.11 3622291
Newlhlfehs 1878 037 2500 1204 789 367 261253 | TataCons 35983 14305 360735 29501 103 336015830191 | g S8 042 7413 4979 451 742 1535238 | Autodesk 21393 525 23369 17961 - 10337 4573045 | InmontiBxch 11615 119 11879 8860 104 1768 65079 | Zoetis 18310 268 19499 12415 050 46.85 8428403
PetroChina 581 021 605 301 419 1146 1565686 | ysrael (ILS) HaMm 15944 730 18958 825 445 1962 204795 | AuomData 24650 278 27492 20146 142 417110159184 | Intel 3805 004 4007 2459 334 85515033246 | Zoom 7150 056 8967 6045 - 1720 181819
PingAnins 4740 045 6415 3130 539 737 4508815 | TeyaPha 4030 41200 4030 2637 - - B Investor 21510 290 22360 15822 184 826 3507174 AutoZone 254821 -71.08 2750 205021 - 2516 4626522 Intuit 54076 981 55864 35263 043 739915157363 Venezuela (VEF)
PgAuBik 1122 011 1574 1039 167 621 2995072 | g NodeaB 12262 272 1398 9155 1345 1278 3917256 | AvagoTech 85155 600 92367 41507 162 525535146497 | Johndohn 16269 213 18104 15011 236 227642282636 | BogeVda 396 004 459 TOATS] - 43157
2"’.’6’\‘/’1”5“““‘ 513002 BI5 - 505 187 989 922431 | ./ 629 009 638 39 569 2096 6815671 | SEB 13005 340 13350 10115 877 971 262493 | BakerHu 3605 081 3758 2042 188 91.16 339298 | JohnsonCn  57.36 001 7043 4882 183 2862 3902316 | BeoProvcl 945 001 79400 680 - 000 10589
aiehie 1474001 1585 1309 435 684 2368962 | gy 1530 050 1550 1043 429 662 5522437 | SunskaHn 930 35 11290 392 586 844 1676023 | BankofNY 4553 075 5226 3622 261 1202 3645836 | JPMugnCh 14912 529 15938 10128 233 106143335544
Stewrfiong 009 001 015 007 - 269 10408 | oo 1983 074 2006 1367 723 1141 397325 | Swedbank 19990 840 21990 13815 822 954 2025093 | BankAm 2894 058 3860 263 247 8862299827 | KimbClark 12581 167 14767 10874 343 2580 4254788 | (posing lows arein ( that
ShgpdgBk 712006 822 684 697 422 BMUEIN | epgy 247 006 264 164 144 7842 4814303 | TeliaCo 259 043 3584 2098 1000 7.12 794923 | Baxter 3951 084 6033 37.35 250 1706 2000805 | KinderM 1732 052 1935 1600 587 4087 385808 | counryingicated by stock, market capitalisation is in USD. Highs & lows are
SinopecCorp 426 -020 547 306 334 502 1346552 | o, 2168 094 2330 1008 054 3300 4128001 Volvo 2825 835 23385 15042 321 1328 3244682 | BectonDick 26516 160 28732 21590 1.16 5013 7692519 | KLACop 45831 -3942 52019 25020 078 2577 6266019 | pased on intraday trading over a rolling 52 week period.
Sinopec Oil 215004 239 182 - BG275 034 an (¥) Switzerland (SFr) BerkshHat 5601885 8783.62563135.99393012.25 - 10.29 322287.65 ;va"Hem jg?g g?g ggg? ifgg :ggggg ‘;giggf + ex-dividend
Denmark (kr) sy < Biogen 25607 293 31976 19445 - 2690 3708419 roger R : = exccapital redistribution
DanskeB 15875 510 7080 128 123 TIAT 157 | AStelesth 2275 1750 23605 18285 243 2020 2723277 | A 5275 008 374 28 2291659 BOI98 | piiRock 70121 1050 78565 50312 216 200510469175 | lasVegasSd 4921 034 6558 3338 - 3561 IIB1BM | g pice s ime of suspension
Bridgestne 6051 36400 6074 4548 322 1200 2920826 | CredSuisse 082 001 586 (066 1132 -132 361119 i o .
MollerMrsk 12570 270.00 17265 11100 2.65 209 1341472 Boeing 20804 -323 24310 12099 - 317912515551 LibertyGbl 1856 093 2189 1522 086 31801
NovoB 666.50 -688.70 69030 367.25 1.37 32.84 327412.36 Canon 3473000 3912 21905 314 1538 3769669 Nestle 10542020 11684 1027 235 1931 31360945 Booking Holdings  3179.61  36.51 3251.71 1616.85 123.33 113487.14 Lilly (E) 58281 -365 601.84 29632 0.53104.05 55325872
h CntjpRwy 19480 45500 19630 14920 078 -31.84 2714064 | Novartis 9226 414 9395 7332 295 1057 23426066 - : -
FT 500: TOP FT 500: BOTT! BONDS: HIGH YIELD & EMERGING MARKET BONDS: GLOBAL INVESTMENT GRAD
Close Prev Day Week Month Close Prev Day Week Month Day's  Mh's Spread Days  Mth's Spread
price price  change change% change change % _change % price price  change change% change change % _change % Red Bid  Bid chge chge s Red Bid  Bd chge chge  vs
Anglo American 20250 226250 4000 177 23350 138 1320 | NovoB 66650 68290 1640 240 67230 508 762 | Sepls date_Coupon __S* P pice yield yield yield US| Sep1s date_Coupon __S” P pice yeld yield yield  US
Tesla Mtrs 27518 27604 086 031 2754 107 1798 | Oracle 1291 11366 075 086 -1266 106 -382 | High Yield USS uUss
RioTinto 528900 522100 6800 130 38650 94 1561 | Netflix 3904 40049 445 A1 231 106 657 | HCAlInc. 0424 836 BB Ba2 BB 11375 424 000 012 - | FeeBostonFinancial Cop.  01/28 688 BBB+  Baal A~ 12900 254 001 005
Vodafone 7981 7994 013 016 672 90 1286 | ShenwanHong 009 009 000 000 001 97 1481 | igh Vield Euro The Goldmen Sachs Group, Ic.~ 02/28 500 BBB+ A3 A 11721 247 000 032
Barclays 16146 16008 138 085 1184 89 1255 | Raytheon 7572 7550 022 029 798 93 158 | ey Fnncil SenvoesSA. 04721 725 . . B 7110 823 000 064 2598 | NationsBank Corp 0328 680 BBB:+ Baal A 12763 272 001 006
Aviva 40070 39800 270 068 2880 85 532 | Dollar General 1610 11779 169 143 941 87 2860 ) GTELLC 0428 694 BBB:+ Ba2 A 12827 280 000 .11
ChUncHK 582 577 005 087 040 84 122 | Eaton 21685 22215 530 239 1398 82 -39 | Emerging USS United Utilties PLC 08/28 688 BBB Baal A 13043 262 007 022
Nomura 6690  637.30 960 151 3990 83 2083 | KIAComp 45831 47990 2159 450 1783 79 528 | Peru 0319 713 BBB+ A3 BBB+ 10440 260 - o 0341 Barciays Bank plc 0129 450 A Al A+ %46 502 000 002
oS 7124 6995 128 184 a1 82 286 | HewPack 2719 278 084 228 163 77 s gfﬂ‘;"“”‘a glgg e . B;:% ng: e e R
PNCFin 12629 12697 068 054 1004 80 217 | Firstrand 6688 6880 192 279 310 70 69 | oo WE 325 M A 1122 09 003 01 007 | Hecrictedefronce(@F 0430 463 A A3 A 13745 082 001 010
HSBC 62930 62690 240 038 4250 77 4.98 | SHKProps 8220 8080 140 173 750 69 a9 | 28 1150 T Baal BB 14900 181 000 012 056 | MeCoimanSwhsGophe 02/31 300 B8B: A3 A 12442 088 000 011
Takeda Ph 486000  4805.00 55.00 114 27800 74 956 | ChinaVanke 907 910 003 033 063 68 761 Te:‘” o 500 agz B 10288 S o 08 s | TeGoimnSaGop b 0231 300 B8Be A3 A 12170 093 000 002 .
Corteva 5318 5261 057 107 303 73 500 | lllumina 14819 15049 230 153 787 64 571 | Tukey /21 6! - . o4 140834 Finland 0431 075 AAr Al AA: 17108 027 000 005 087
. )} ; ) B Turkey 0327 600 - Ba2 BB+ 10126 58 000 017 307
Corteva 5318 5261 057 107 303 73 500 | Applied Materi 13828 14457 629 435 29 63 127
Peru 0827 413 BBB+ A3 BBB+ 10350 366 001 002 080 | Yem
Deut Bank 1027 1030 003 027 071 72 7.14 | HCAHold 25689 26358 670 254 1000 6.1 441 M 0% 109 Bl BBB 873 13 Q02 44 07
Glencore 45640 45075 565 125 2475 7.1 895 | Adobe 53011 55216 2205 399 820 54 216 | Russia 06/28 1275 - Bad  BBB 16812 248 007 005 - | Mexico ©oBe Sl S h .
Toyota 82150 274800 7350 267 11100 70 1777 | Hngzh HIVDT N85 3320 069 208 106 51 ggg | Braail 02/47 563 - Baz BB 10148 55 008 080 - | £Sterling
Bhartiartl 93615 91495 2120 232 3965 70 797 | Devon Energy 50,04 5093 089 75 73 50 177 | Emerging Euro innogy Fin B.. 06/30 625  BBB  Baa A- 18745 219 003 002 -
Charter Comms 45145 44937 208 046 2695 69 546 | AmerAir 13.29 13.26 0.03 023 072 49 1460 | Brazil 04/21 288 BB Baz  BB- 10309 005 001 -009 -119 | innogyFinBV. 06/30 625 BBB Baa2 A- 12868 320 000 -001 040
Qualcomm 113.35 114.04 069 061 790 68 152 | ASMLHId 559.60 582.00 2240 385 470 46 758 | Mexico 04/23 275 - Baal BBB- 10648 -0.26 - - 036 "I"e'aﬁj‘SVEgf‘adp'ﬁ‘g‘ﬂpﬂ"‘{ﬁeh'j@mﬂza“alFlC‘:"h'CEDa‘@SS'V'CGSCOWDS"VUS‘“e"ﬂm‘"aledhﬂ"dsNVC‘ﬂsera“‘"”e'Lﬂnﬂﬂ"
Based on the FT Global 500 companies in local currency Based on the FT Global 500 companies in local currency Mexico 04/23 275 BBB+ A3 BBB+ 10776 076 000 -007 156 | C0se "S- Standard&Foors, M-Moodys,F- e
Bulgaria 0328 300 BBB- Baa2 BBB 11704 100 002 015 142
Interactive Data Pricing and Reference Data LLC, an ICE Data Sevices company. US $ denominated bonds NY close; all
other London close. *S - Standard & Poor's, M - Mood
INTEREST RATES: OFFICI BOND INDICES VOLATILITY INDICES GILTS: UK CASH MARKET
Sep15 Rate Current Since Last Days  Month's Year  Rewm  Retum Sep 15 Day Chng Prev 52wk high 52 wk low Red Change in Yield 52 Week Amnt
Us Fed Funds 26-07-2023 500525 Index  change  change  change  Tmonth  1year | VIX 1335 053 1282 3485 268 | Sep15 Pricef  Yield  Day Week Month  Year High Low  fm
us Prime 26012023 825 | MarkitIBoxx VXD 1076 039 1037 344 310 - E - E - - - - E
us Discount 04-05-2023 500 | ABFPan-Asia unhedged 20359 02 082 006 059 39 | VXN 1835 110 17.25 4018 585 - E - - - - E - E
Euro Repo 01082023 3424 | Corporates( £) 32929 052 067 191 169 130 | voAX 1360 019 13.80 9330 - | Tr0.425pc 24 9821 510 119 200 135 6242 9821 9434 3555
UK Repo 03-08-2023 500 | Corporates(e) 21369 032 026 308 032 117 | T CBOE. VIX: S&P 500 index Options Volatifty, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility. | Tr2pc 25 9480 480 127 062 875 6107 978 9280 3993
Japan O'night Call 01-02-2016 000 | Eurozone Sovie) 21102 053 092 169 023 <346 | Deutsche Borse. VDAX: DAX Index Options Volatilty. Tr0.1250¢ 26 9033 448 136 197 1022 4593 9238 8633 3532
Switzerland Libor Target 1 25 | Gilts(£) 26162 066 067 295 249 683 Tr1.25pc 27 8912 435 140 224 1029 4156 9330 8565 4099
INTEREST RATES: MARKET Overall( £) 27378 081 067 169 227 Freal BONDS: BENCHMARK GOVERNMENT Tr 05pc 29 8171 43 140 224 954 4202 8171 7821 2892
Overallie) 208.14 046 070 194 032 230 Red Bid  Bid Daychy Wkchg Month  Year | Tripc'32 7693 431 189 160 791 3726 11034 7453 359
Over Change One  Three Six One | FrSE Date Coupon _Price  Yield yield yield chgyld chgyld | Tr4.25pc 36 9798 445 183 133 747 3156 11066 9467 3168
Sep 15 (Libor: Sep 14) night Day _ Week  Month  month  month  month vear | Sterling Corporate (£) R R N N - .| Australia - B - - B - - | Trdspe 2 97.80 467 197 -084 566 3267 11702 9379 2835
USS Libor 50657 0010 0000 0002 544505 667170 590583 604143 | Euro Corporate (€] 10447 005 - - 054 a7 0532 125 7942 409 003 004 008 045 | Tr375pc’52 8535 468 218 000 449 3565 11080 8224 2511
Euro Libor 064957 0064 0000 0001 061943 -0.58057 -0.55600 -0.48571 | EuroEmerging Mits (€) 75553 269 - - 812 656 02/50 100 9506 193 003 002 008 010 | Trépc’80 8965 459 223 044 397 3909 12275 8640 213
£ Libor 018063  -0005 0000 0001 420130 556420 474470 081363 | Eurozone GovtBond 11004 019 B R 034 064 | Austiia 02/29 050 8735 307 008 000 -004 098 | Gilisbenchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.
Swiss Fr Libor 0002 077540 -075300 070280 -0.55320 ) 0247 150 6993 338 003 002 001 08
CREDIT INDICES Days ~ Weeks Months  Series  Series
e, et e AR AR ] G'-T5: UK FTSE ACTUARIES INDICES
Sterling CDs 0000 050000 063000  0.78500 E‘"k“";’“‘ 755 0 I P 0325 125 9504 483 002 008 002 115 | Pricendices Day's Total Retum Retum
US$ CDs 0010 540000 558000 572000 E;ﬁ;;‘:;; S0 0% ys B0 10015 3640 0630 125 815 378 001 004 001 059 | Fixed Coupon Sep15 Retum 1 month 1 year Yield
Euro CDs 0090 390000 393000 401000 g - - 1248 275 8640 35 002 005 000 043 | 1Upto5Vears 8077 235756 122 051 459
; dopan Y e 6 D Y /29 05 813 280 00 002 000 0g3 | 25-10Years 14229 046 306919 223 409 429
s Short 7 Days Oneh Thvei Slxh One Senior Financials 5 79560 036 235 424 12401 76.46 13 4w 197 29 005 000 00z 073 | 310-15Years 14705 08 348438 261 .94 148
ep 15 term notice mont mont mont year . & .. i A - 1 : ) 4
Furo 338 368 358 388 375 405 378 408 385 416 387 477 | MarkitCX Finland 0924 000 %53 363 003 005 008 2i2 | A5-19¥ears 1228 086 s1e58 23 A %6
Emerging Markets 5Y 20089 237 049 1873 26581 18934 0929 050 8637 302 007 001 -004  10p | 3OverisYears 19065 156 336937 210 1532 462
Sterling 045 055 058 088 071 08 090 105 L 7 Al stocks 12816 072 2918% 186 669 454
US Dollar 513 533 517 537 530 550 548 568 562 58 577 5 | NhAmerHighvidSy 4017 500 1088 3470 51198 40840 | France G528 075 41 29/ 008 000 002 188 g : :
Nth Amer Inv Grade 5 6232 -1.09 194 810 8871 6232
Japanese Yen 030 010 030 010 025 005 015 005 005 015 000 020 | P e e e 0548 200 7532 351 007 -003 -002 084 Days  Month  Years Towl  Rewn  Retun
Libor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US $, Euro & CDs: ebsites: markit.com, ftse.com. Allindices shown are unhedged. Currencies are shown in brackets after the indexnames. | - Germany 0828 000 8623 250 007 001 004 101 | aeryived Sop15  chg%  chg%  chg%  Retm 1month 1 year
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA. 08/48 125 7424 268 004 003 000 100 | Yypio5veas 32900 009 174 292 281416 176 109
Greece - - N N N N “ | 20ver5years 507.28 127 290 1398 388557 299 1344
01/28 375 10055 361 008 004 010 008 | 3515y 5116 053 308 389 3676.08 314 302
Irefand 0 s ; - - A 54562 476 278 2033 405012 289 1999
0526 100 9480 307 005 004 008 14T | gp)stoks 48328 102 265 129 381773 272 1067
02/45 200 7887 340 010 008 007 082
ltaly 02/25 035 9545 379 006 010 010 118 | Yield Indices Sep15 Sep14  Yrago Sep15  Sepl4  Yrago
COMMODITIES BONDS: INDEX-LINKED 0530 040 9162 174 009 002 005 024 | By 130 173 299 20Vrs 167 157 757
Energy Price* _Change Agricultural & Catlle Futures _ Yied Month Value Noof | 5 gig‘; 332 Sggg gg; g;g 38§ g;ﬁ ggé 10vs 438 430 323 45¥rs 448 438 3z
Crude OilT Ot 9037 021 Come Dec Sep 14 Prev return stock  Market stocks | “oP" %5 oW B 08 UM OpF 005 018 15¥rs 458 448 345
Brent Crude Oilt 9B75 005 Wheate Dec Can 4.25% 26 2117 2133 023 525 6733545 149 o0 743 15 00 0© 0w 042 nflation 0% nflation 5%
RBOB Gasolinet Oct 274 001 Sojbeanse Nov Fr 0.10% 25 0939 0927 018 1279 24700775 18 .
k ’ Netherlands 0727 075 9230 291 005 000 001 122 | Realyield Sepl5 Duryis Previous  Yrago  Sep15  Duryrs Previous  Yrago
Natural Gast Oct 268 0.03 Soybeans Meals Oct Swe 1.00% 25 1485 1.468 004 3593 22791057 7
. 0147 275 925 297 005 003 000 095 | UptoSyrs 082 25/ 078 063 05 25 051 138
Base Metals ( LME 3 Months) Cocoa (ICE Liffe} Dec UK 0.125% ' 26 0.860 0995 1.08 1345 513599.18 3
Alominium 219800 22,00 Cocoa (IGE US)¥ Dec i . ? : ? iy " | NewZealand 0531 150 7831 494 004 007 006 095 | Overbyrs 103 1906 097 015 101 1910 094 018
Aluminium Alloy 152500 25.00 CoffeelRobustale Nov UK 2.00% 35 w39 0gM 072 117 908 51359918 3 U0 2% 11540 300 007 002 017 0% Svws W e e am DR s on
Copper 841500 2300 Coffee [Arabicalw Dec US 0625% 26 9551 2624 2602 027 4242 162345068 ag | Noway 0550 136 6623 3B 014 016 00 05 ) eriows S o
e e Sugar U5 a605% 28 — — — L — i | Folond Wz 2% M 503 001 019 0% 1% SeeSFDVESEswebswteiurmuredetaw\swwwﬂsetum/prndutts/md\ces;gw\ls -
Nickel 2004500 -185.00 Sugar 11% market Source: Merill Lynch Global Bond Indices  Local currencies. ¥ Total market - } } - x
Tin 2577500 -100.00 Cottony Oct value. In ling with market convention, for UK Gilts nflation factor is applied to price, for other markets it s applied to par 0447 400 7949 558 004 023 -008 -052 | ©2018 Tradeweb Markets LLC. Al rights reserved. The Tradeweb FISE ="
In D oy e I e | Pl 027 413 10855 306 007 000 001 112 | Gilt Closing Prices information contained hereinis propietary to Tra ewe
Precious Metals (PM London Fix) Live Cattlea Ot Spain - , . . - . ~ | Tradeweb; may not be copied of re-distributed; is not warranted to be
Gold 190175 -12.05 Feeder Cattled May BONDS: TEN YEAR GOVT SPREADS 10/29 060 8509 333 -009 001 002 091 | accurate, complete or timely; and does not constitute investment advice.
Silver (US cents) 2264.00 2650 Lean Hogse Oct 10/46 290 8266 407 -007 -001 003 092 | Tradeweb is not responsible for any loss or damage that might result from the use of this information.
Platinum 903,00 200 s Spread Spread . Spread Spread | Syeden 0630013 T2 117004 0% 01719 | dataprovi N Alel - .
Pallad 125800 2500 i v v i v 03/39 350 10753 289 007 008 001 100 y ted.Allel .
Bulk Commodities Sep it Yield _Bund T-Bonds Yield Bund TBonds | Swigeriand O/ 400 11512100 005 002 600 Gfo | atthe tme of publicaion. No offer is made by Momingstar, s supplier, or the FT. Nether he FT, nor
Iron Ore 12056 0.03 S&P GSCI Spt 517.86 Australia 409 155 030 Netherlands 201 037 149 06/29 000 9428 103 004 000 002 010 Mommgstarvssupphers,warramorguaranleethanhem(ormatlon\srel\ab\enrcomple\e Neither the FT nor
Baltic Dry Index 1381.00 41.00 DJ UBS Spot 107.54 Austria 307 053 -1.33 New Zealand 494 240 054 | UnitedKingdom B B B B B B - | Momingstar's suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
Richards Bay ICE Futures 118.65 1.15 TR/CC CRB TR 326.46 Canada 378 124 061 Norway 385 131 -055 07/27 125 8924 431 008 026 039 126 | useofthe listed information. For all queries e-mail ft.reader.enquiries@morningstar.com
LEBA EUA Carbon 5891 Denmark 280 025 -159 Portugal 306 052 133 0747 150 5543 460 008 015 019 111 P .
LEBA UK Power 1048.00 Finland 302 048 -137 Spain 333 079 -106 | UnitedStates E E - B - B ~ | Datap by Morning | www.morningstar.co.uk
Sources: T NYMEX, $ ECX/ICE, ¢ CBOT, * ICE Liffe, ¥ ICE Futures, 4 CME, 4 LME/London Metal Exchange.* Latest prices, $ Germany 254 000 -185 Sweden 117 138 323 03/25 050 9309 523 003 006 006 143
unless otherwise stafed. Italy 174 080 285 Switzerland 103 151 337 02/3 150 8398 439 004 004 009 093 POWERED BY
Japan 038 216 -4.01 United States 439 185 000 02/50 025 6276 208 005 000 007 081
nteractive Data Pricing and Reference Data LLC, an ICE Data Services company. Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. MOORNINGSTAR
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Winners - US Fund Mid-Cap Value Losers - US Fund Mid-Cap Value Morningstar Star Ratings Global Broad Category Group - Fixed Income
1yr Return 3yr Return 5yr Return 3yr 3yr 1yr Return 3yr Return Syr Return 3yr 3yr N Total Ret 1Yr Total Ret 3Yr Total Ret 5Yr
Fund Name GBP GBP GBP Sharpe Ratio  Std Dey | Fund Name GBP GBP GBP Sharpe Ratio  StdDev |Fund Name Base Currency Rating3Yr  Rating5Yr Rating 10 yy| MOTMingstar Category Base Currency GBP GBP GBP
Horekis 8 Wiey MidCapVelueFund~~ 11.94 201 473 105 2657  |NuanceMidCapValugFund  2.86 473 482 039 1333 |RAM Tctical 1A Bond Tual Retun US Dollar Hxkk Hxxk *xkkk | Emerging Bonds Mexican Peso 185 17.10 290
Invesco Value Opportunities fond—~~ 10.60 1835 805 091 2350 |Nuance Concentrated Velue Fund ~—~ 5.93 487 464 041 1370 [Allocator WorldFundY-ACC-GBP Pound Sterling *xk *oxk Hoxx | World Bank Loan Yen 917 1433 764
Pzena Mid Cap Value Fund 9.02 16,10 6.18 082 2558 | Frank Value Fund 8.80 582 540 038 1488 [DWS Invest Top Dividend Pound Sterling *ok Hkk H%k | World High Yield Bond US Yen 6.92 1249 755
Fidlty Adisor® Vel Stategiesud ~ 9.86 1583 821 086 2216 | Clarkston Founders Fund 169 6.32 610 041 1816 [ oAt Aot DfrsieFd VADCGBP Pound Sterling *ox Hkk *%% | World ST Bond/Money Yen 545 1073 6.03
GoodHaven Fund 2250 1555 934 09 17.54 [ Crlon Chatwell Md CopVlueFord._-0.55 7.29 234 054 16.71 o] Pound Sterling *x H KKK kx| World High Yield Bond Globl Yen 725 9.13 6.15
Advenising Feature Performance Weightings - As of 31/07/2023 Top 10 Holdings - As of 31/07/2023
Sector Cat Avg. |Holding Sector Weighting
9
Sep 2020 - Sep 2023 Basic Materials £52% 8% \ticrosoft Corp Technology 4.94%
EdenTree Global Equity Cls A Inc Communication Services 801% 5.78%
9 9
Consumer Cyclical 620% 1066% Alphabet Inc Class A Communication Services 4.77%
Consumer Defensive 0.04% 7.99%
Energy 0.1% 474% '
Enel SpA Utilt 2.27%
ot 20 Financial Senvces 011%  14e8% | ies »
9 9
edentree 1300 Heatheare o medvoric e Healthcare 213%
investment management ndustrials 6% 3%
1250 Real Estate 1.74% 1.63%
Salesforce Inc Technology 1%
Technology 26.45% 16.72%
1,200 o o
Utiites A% 244% Schneider Electric SE Industrials 2.10%
Poase i Cash & Equivalents 8.32% 661%
Firm Name Corporate 0.93% Sanofi SA Healthcare 2.01%
EdenTree Investment Limited 1,100 Derivative 0.10% -1.09%
Fund Name Government 081% ,
Edenree Global Equity Cls A Inc 1050 Municipal ooy |Tvsmian SeA Industrials 2.00%
i Category | Securitized 0.09% ,
Global Large-Cap Blend Equiy 1,000 0:&‘ i o s o Novartis AG Registered Shares Healthcare 1.96%
Max Annual Charge 950
- Veolia Er SA Industrials 1.96%
- Risk M - As of 31/08/2023 - 0
3Vr Rating e T e o e e e T AT vr 1¥r Cat Ave 3Vr 3Yr Cat Ave 5Vr 5Vr Cat Ave
% 3 © st e . cnas e . & mps g Alpha 233 128 357 189 377 985
i Rating Beta 080 095 103 097 106 098
2002 — Fund —— Category Information Ratio 0.1 031 -061 -0.39 071 040
Bid Price - KID Ongong Crarge | 151 R Squared 8398% 88.59% 8394% 89.26% 9250% 9021%
Offer Price | - ) 538 Day71.31% Month #2.16% Year 76.43% Sharpe Ratio 064 0.50 017 032 019 031
+- 4.40 Total Ret3Yr_| 533 Std Dev 16.20 17.30 1865 16.92 1977 17.44
While the Financial Times takes every care to ensure that the il is faithfully is not verified by the Financial Times and therefore it accepts no liability for any loss which may arise relating to the Morningstar information.
© 2023 Morningstar Aumgms Reserved The information contained herein: (1) is proprietary to Morningstar and/or ts content providers; (2) may not be copied mmsmbmed and (3)is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
Fund Bid Offer +- Yield 1Yr 3Yr Fund Bid Offer +- Yield 1vr 3Yr Fund Bid Offer +- Yield 1vr 3Yr Fund Bid Offer +- Yield 1Yr 3Yr  Fund Bid Offer +- Yield 1Yr 3Yr Fund Bid Offer +- Yield 1V 3Vi
Smaller Cos Cls Three Shares € 1660 - -0.13 0.00 -1.89 -0.06
Smaller Cos Cls Four Shares € 2188 - -0.17 000 -1.88 079
P\ -
LGT Wealth Management (CI) Limited (JER)  Atlantas Sicav (LUX) B\ ° ° u n sm It
Sir Walter Raleigh House, 48 - 50 Esplanade, St Helier, Jersey, JE2 308 Regulated Dws A
FCA Recognised American Dynamic SW2I2 - 299 000 832 665 A NEWYORK LIFE INVESTMENTS COMPANY E t F d
Volare Offshore Strategy Fund Limited American One $7E9% - 046 - 1576 1011 ql" y un
2‘”199‘?'"‘1 s i;gg; ggi;z ?ig S?‘; é:; Bond Global €15014 - -162 000 -324 085
obal Equity Fun - Eurocroissance €IS - 2672 0.00 347 413
INTERNATIONAL
Global Fixed InterestFund ~ £073% - 00007 645 359 -401 oo SU619 - 972 - 270 226
Income Fund £06302 - 00065 337 057 353
Sterling Fixed Interest Fund ~ £0.6632 00000 4.85 -0.13 -6.81
UK Equity Fund £18847 - 00347 335 274 527
Candriam Investors Group (LX) DwWs (Lux) Fundsmith LLP (1200)F (UK)
BL LE FCA i Tel: +44 (0) 20 7541 8998 www.dws.com PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815
UE \M [—] A : Candriam Abs Ret Eqt Mkt Neutral CCop €210.75 - 1.44 000 575 432 FCA i FIL Services (UK) Limited (1200)F uK)  Wwwfundsmith.co.uk, enquiries@fundsmith.co.uk
! Candriam Bds Euro High Vield Cap €17402 - 169 000 7.67 039 ~DWSInvestTopDividend  £14918 14318 188 - -021 643 BeechGa[e,anemLane,an&erk.’ngswoumgdwmhKTzoséP ! ised ln Funds
(X Lo N A M I AON NN  corcion sonis G vied-CCap €24608 - 035 000 613 203 OWSIvestTopEuoland  £16092 16092 146 - 1560 351 Callfiee Privte Cients 0800 414161 Fundsmith Equity T Ace §9689 - 780 - BE7 63
Candiam Bonds 60 Ifl ShDionCap €15237 - 0.03 000 -1.22 071  DWS Invest Multi Opportunities £118.35 11835 0.59 000 564 485 ‘B)vglkngEij;nqs 0800 414181 Fundsmith Equity T Inc 5199 - 710 - 887 6.3t
Cndiam BondsToel Reun -C-Cap €131.98 - 0.23 000 030 -0.g8  DWSInvestBlobalBonds  £9353 383 041 000 177-295 e 0 e e e e 113 86
INVESTMENTS Candriam Diversified Futures--Cap * €1457097 - 6373 000 5.11 6.98 American Fund W-ACC.GBP £ 6034 - 0'43 D‘OOWUH 5’91
Candriam Eqts L Australia CapAS 195449 - 2177 0.00 7.49 14.09 American Specil Sits WACC-GBP € 2333 - 028 - 0341576
Candiiam Eqts L Emerging Mikts Cap €87176 - 1063 000 -6.65 -2.19 s Fund W-ACC.GBP f1509 - 012 083 401 378
Candriam Equities L Biotecth-C-Cap $76047 - 1.13 000 359 1.49 Asia Paxcific Ops W-Acc ¢ 2'83 Y 1‘35 039 4'54
Candriam Equities L Europe ImovR-Cap €246.38 - 247 000 -3.00 0.49 Asian Dividend Fund W-ACCGBP £ 228 - 0.02 3.7 307 563
Candriam Index Arbitrage-C - Cap €143901 - 0.40 000 261 0.95 D ( : ® GAM
Cash Fund W-ACC-GBP £106 - 000 178 383 140
Candriam Long Short Credit-R - Cap €10804 - 004 0.00 266 1.16 ODGE & 0OX ash T funds@gam.com, www.funds.gam.com
Blue Whale Investment Funds ICAV (IRE) Candrim Fis A O Cap E207176 290 000 207 004 China Consumer Fund W-ACC-GBP £ 244 - 001 032-1185-1386  Regulated
g luenhale co k. nfo Thouhale couk E:"';r(a‘;";us‘fsmégy‘“zmﬁ;Dgg s 05 anmse WORLDWIDE F UNDS  EnergngMasNa £ 721 - 016 203 -106 663 LAPISGBLTOPSODVYLDNaD £12086 - 195 - 1.14 100¢
: - - INCH - P VYDNeD £10131 - 123 24
Algebris Investments (IRL)  BlueWhale Growth USDT ~ $ 1051 - 005 - 2453 - Candriam Sust Bord Ewro CophCap € 97.95 - 0.32 0.00 164 -334 Enhanced Income Fund W-INC-GBP £ 0.84 001 6.80 506 10.12  LAPISGBLFOWDS50DIV.YLD-Na-D £101.31 128 123 248 257
Regulated B ST o 610 000 429 003 European Fund W-ACC-GBP  £2528 - 034 149 1491 858  LAPISGBLMEDDEV25YLD-NaD £8975 - 080 - -
andiam Sust Bond GlobalbghViet-HCap - -
Algebris Core taly [EUR -~ €14761 - 055 0.00 10821118 Candiam SustEq G EconCap $13254 - 141 000 361 191 Exvacome furd WACCBP £ 128 - 000 462 183 242
Algebris Core taly REUR €13831 - 052 0.00 999 11.47 Cendria SustEq Clnt Acton - Cap $152320 - 16,02 0.00 312 2.34 Sl Dudend And WACCGER £ 315 - 008 - 798 718
Algebris Financial Credit | EUR €17875 - 082 0.00 5.14 -0.01 Coian Sust EgFregng s Gp €11570 - 151 000 -951 332 Global Enhnced Income W-ACGG8P £ 245 - 002 - 869 7.03
Algebris Financial Credit R EUR € 1529 070 000 440 -061 Candriam Sust Eq EMU-C-Cap €16503 - 161 65 708 Global High Yield Fund W-ACC-GBP £ 14.19 - 003 - 4.26 -1.46
Algebis Financial Credit Rd EUR € 89.38 041 616 439 057 o Sust Eg Fup S8 Copsap €20175 - 27.21 096 407 Globel Property Fund W-ACC-6BP £ 1.88 - 004 2.04-11.88 -0.51
. a P Global Special Sits W-ACC-GBP £ 5748 - 060 055 497 7.55
Algebris Financial Equity B EUR € 18133 262 0.00 1894 26.33 Candriam Sust Eq World C-Cap € 3159 - 046 - 51094 .
Algebris Financial Equity REUR €15132 - 218 0.00 17.75 25.12 BM UGS i el B $ 10207 - 021 000 684 212 Dodge & Cox Worldwide Funds (IRL)  IndexEmerging Markets P-ACC-68P £ 1.68 001 298 -256 -0.44
Algebis Fiancial Income | EUR €16374 - 234 000 10.23 1193 et 48-48Pal Mal, London SW1Y 5.5, Index Europe ex UKPACC.GBP £ 201 - 003 - 1503 746
! www.dodgeandcox worldwide.com 020 3713 7664 ACC . GLOBAL INVESTORS
Algebris Financial Income REUR €171.45 - 2.10 0.00 924 10.93 BROOKS MACDONALD FCA Recognised Index Japan P-ACC-GBP £ 210 002 2071461 575
Algebis Financial Income RAEUR €101.05 - 1.24 495 926 10.93 Dodge & Cox Worldwide Funds plc - Global Bond Fund Index Pacific ex Japan P-Acc-GBP £ 184 - 0.03 385 -374 482
Algebris Global Credit Opportunites | EUR- € 132.36 024 000 850 237 EUR Accumulating Class €16.41 014 - 000 374  dexSering CoporateBond FundPACCERP £ 0.82 - 0.00 3.00 036 -6.51
Algetrs Global Credit Opporunities REUR €126.82 - 0.23 0.00 8.04 2.00 EUR Accumulating Class (H) € 10.65 000 - 370 172  IndexUKGiltFund P-ACC-GBP £ 071 - -0.01 209 -6.33-1087
Algetri Global Credt Opportuites RAEUR €109.87 - 020 352 809 212 EUR Distributing Class €1161 010 - 229 236 Index UKP-ACC-GBP £ 165 - 003 - 8851108
Algebris IG Financial Credit |EUR € 99.10 - 013 000 441 -230 . EUR Distributing Class ()~ € 7.47 000 241 122 -310  IndexUS P-ACC-GBP £ 381 - 003 126 7291264
Algers IG Financial CrecitREUR € 97.20 - 019 000 3.90 -2.78 gmir’"ﬂmlﬂ_ves“ﬁgmup GBP Distributing Class £1225 009 - -181 083 IndexWorldP-ACC-GBP £ 293 - 003 - 7.8 1087
Algebris Sust. World B €1083% - 104 - - Candriam Bas Euro ShTerm Cop €2069 792 000 074 Tz CBP Disvibuting Class (W) £ 809 000 239 270 -216  JapanFund W-ACC-GBP £ 644 - 005 1401743 1148
Algebris Sust. World R €10708 - 102 - - Brooks Fund Limited(JER) (oo et Ooportunies €20055 - 0.10 000 476 008 USD Class  §1260 - 000 - 669 005 JepanSmellr CompariesFurd WACCGEP £ 353 - 0.01 065 197 -3.36 Gui Global
5 Anley Street, St Helier, Jersey, JE2 30E " g Dodge & Cox ide Funds plc-Global Stock Fund NoveyBuderBolaced nd WACDGB € 060 - 0.01 332 077 241 Suinness Global X
+44{0) 1534 700 104 {Int +44 (0) 800 735 8000 (UK} Candian Bonds Emerg Vi C-Cap $735814 - 4.35 000 BA1 412 s oo foring Share Cass § 32.41 032 - 18071586  MoweBulderDvdendndWINGGEP £ 127 - 001 431 4431014  OumesCovliyoneVGRPOt £1937 - 024 - 7.0611.8%
Brooks Macdonald International Investment Funds Limited Candriam Equities L Eurp Opt Qlit-Cap €21267 - 1.19 0.00 1.05 4.30 ' ; et et und WACCG80 Guinness Global Innovators Y GBP Acc £ 30.10 - 032 - 16.27 978
ur Figh Incame 12T - 0005 250 069 57t i Lobme R o 621120 363 . oge g OO Acumulating Share Class € 4297 070 - 9811725 WikemkennifulGP £ 221 - 002 102 308 584 0 R R P T 0T om0 091
High ncome COST - 00N5 377 081 607 oo g - gt\CDSZESAW 1805 000 00 gy COF Distibuting Shareclass £ 2865 047 - 8581659 IifikseNooldmeFudWALS® £ 131 - 000 118 0.00 240 : e
Sterfing Bond CI0 - 00008 205 070 58 st ”“”?SR m;j”;m:" SEUT - 1604 0002230 77 CURAccumulating Share Cas € 4574 083 - 10702015  Wlidset o G Fnd WAL € 189 - 001 101 1.94 301
B'Mki Bond_____E1Z60_ 00U 205 0J0 ol TedhCap - GBP Distributing Class (H) £ 14.80 015 02415131385  Melidssethloatr SroegefdWACLSP £ 160 - 0.00 104 0.82 019
Brooks Macdonald International Multi Strategy Fund Limited
: Dodge & Cox Worldwide Funds plc-U.S. Stock Fund Mol Aset WNCEP £ 093 - 000 435 141 -1.14
imi Cautious Balanced Strate £125610 - 00067 0.00 1.13 -0.56 4';
The Antares European Fund Limited 20 e bkt - 0o 17 165 - USD Accumulating Share Class $ 40.94 - 047 0.00 1204 1587 iidsetfomebGoudud GG £ 100 - 001 422 029 098
ABF Ltd Usd $53873 - 339 000 151 256 Balanced Strategy 20929 - 00064 103 319 GBP Accumulating Shre Class £ 133 092 0.00 42017:35  Wuli Asset come und WNC.GBP £ 084 - 0.00 627 262 -2.82
AEF L Eur a0 311 000 031 344 Balanced Stategy A coms - 0ue 007 218 - 6BP Distributing Share Class £ 3061 055 000 334 1688  Mult Asset Open Advent WACCGEP £ 178 002 152 284 586
Growth Strategy £19814 - 00167 000 381 309 EUR Accumulating Share Class € 49.88 098 0.00 5052024  MultiAsset Open Defen W-ACCGBP £ 133 - 001 2.08 000 -013  HPB Assurance Ltd
St Soato e oo e ® GBP Distributing Class () £ 16.07 018 016 9661416  yhset Db g WG € 168 - 002 172 276 524  Analo ntHouse, Bank Hill Douglas, Isle of Man, 1M1 4LN 01636 563430
High Growth Strategy e27ms - 00 000 43 arp  Shartered Asset Mang Pte Ltd gummveconigs;mm%éwsg;i ; z; - gg; ;;3 lél gf; Holiday Property Bond Ser 1 £ 049 - -0.01 000 124 -08C
High Growth Strategy A~ £09614 - 00100 073 487 - guuercyes SO0 MMET BT - 63 378 S"‘e” g" “;‘F AL s 12 Holiday Property Bond Ser2 £ 063 - 001 000 - 01€
US$ Growth Strategy 1794 - 00075 0001207 109 CavraTivee S0 - @23 . 123 459 olect S0 Blanced Fund PLACCGEP £ 115 - 001 1.88 123 131
DealingDaily. it Charge N o A classes and up o 2% forother casses cvee ) Sor Dt Cuporate Bnd Fund WALG 8P £ 1076 - 0.00 375 333 -0.48
RAIC V $ 164 164 003 206 574 -166 Special Situations Fund W-ACC-GBP £ 4376 - 054 - 619 13.92
Strategic Bond Fund W-ACC-GBP £ 118 - 0.00 348 0.43 -458
ARTEMI S Susainetle Asa Equty Fund WACCSEP £ 182 - 0.02 066 467 -0.92
Sute renlis iy Frdh AL Shaes £ 152 - 001 - 1381 091
The ProriT Hunter St renMestuiyfod A £ 152 - 001 - -1381 091 .
DRAGON CAPLTAL Sustarele open Euly FodWACCB £ 557 - 009 - 1034 228  Hermes Property Unit Trust UK
rown Sustanalo Gl EquiyFrd WACCGEP € 3397 - 026 - 026 429 :’“"‘:‘V&“"'"'”K”“"T";“‘m T T
Consistent Unit Tst Mgt Co Ltd (1200)F (UK) SutirabeMorefulir ore WAL £ 1215 - 0.00 428 041 555 PV 65 - 741851
ADVISORY Stuart House, St John's Street, Peterborough, PE1 50D Sstanae Wl st BdarcedindWACCG? £ 0.95 - 0.01 156 0.90
Thoughtful Investing. Qealing & Glent Sevices 0345 650 8616 St s OBV £ 0.90 - 0.00 169 -1.09
(1200) (k) Consistent UT Inc 5961 5061 048 164 0.12 973 zuﬁamah\fﬂh’hal\xsegwhFunvnv“'iéECGGBE’cE 098 - 001 141 118
Artemis Fund Managers Ltd (1200)F UK Consistent UT Acc 16340 16340 130 164 012 972 ustainable Water & Waste W-/ £ 116 - 001 052 149 381
57 St. James's Street, London SWTA 1LD 0800 092 2051 Practical Investment Inc 2430 24430 290 374 951 972 . UK Opportunites Fund W-ACC-GBP 24270 - 330 126 -331 316
Inv Funds ' Dragon Capital UK Select Fund W-ACC-GBP £ 382 005 250 656 873
Artemis SmartGARP UK Eq | Acc 24871 - 3060 - 650 1800 Practical Investment Acc 156600 155600 19.00 374 958 908 www.dragoncapital com UKS"EC‘C“” Ahe & a6 o0s a2 Ber 1
Artemis Corporate Bond [Acc 9820 - 0.04 418 221 -339 Sund nformaton nfoddran com el sompenies TEAEL .
Artemis SmartGARP EurEq | Acc 48072 - 609 239 2373 1386 Vietnam Equity (UCITS) Fond A USD.$ 30.02 003 000 757 1371
Artemis European Opps | Acc 13256 - 216 0111413 38 oy Advisory Funds plc (IRL) —INVESTORS——
Artemis SmartGARP Glofmr Eg | Acc 17674 - 201 - 8421027 http://www.brownadvisory.com Tel: 020 3301 8130
Attemis SmartGARP Glo Eq | Acc 39600 - 430 - 3.1110.39 i
Artemis Global Income [ Inc 11321 161 - 4811293 GloballeadersFundUSDC  $2264 - 012 - 1737 7.35
Artemis Global Select | Acc 17113 - 163 - 492 594  GlobelLeaders Susteneble Fund USDC § 1365 - 0.08 - 1538 7.20 CP Global .‘. l] l ay
Artemis High Income 1 QInc 6856 - 021 6.44 634 183  GobalSusamable Toul ReunBond G8P8 £ 934 - 0.00 0.90 -1.41 - Asset quogement (Y >
Artemis Income | 1nc 25499 - 378 407 9501118  GotelSistaicbeTolfeunnd IS0B § 964 - 001 - 021 - P 1
Artemis Monthly Dist Inc 6945 - 047 487 190 537 USEquityGrowthFundUSDB $ 5367 - 030 - 1647 170 ar < Janus Hend , |UK]
Artemis Positive Future Fund 6419 - 0.43 1027 - US Flexible Equity Fund USDB § 2712 - 019 - 0 10.37 d anus Henderson Investors X
Artemis Strategic Assets | Acc 9829 - 023 - 1203 907 USMid-Cap GrowthFundUSDC $ 17.97 - 007 000 832 187 e eﬂtl‘ee ;&?Taazﬁegz:‘g;fﬂgﬂdmm"gsZWBE”W‘ES'OHUUBHW
Artemis Strategic Bond | Q Acc 10157 002 445 068 -228 USSmallCapBlend FundUSDB $ 2231 - 027 000 7.05 891 investment management Inv Funds
Artemis Target Retum Bond | Acc 10869 - 0.07 394 420 162  USSmaller CompaniesFund USDB § 3569 - 025 - 403 452 Tt dsabaelpdbunfudhhs 111100 - 1500 0.06 7.34 532
Atemis UK SelectFund Class | Acc 83358 - 14.14 - 1899 1665  USSustainable Growth FundUSDC § 2725 - 013 0.00 16.80 887 St A Do st 7480 - 0.97 5.8 -6.18 -0.3C
Arternis UK Smaller Cos [ Acc 19270 - 2030 231 051 1212 USSustancbleValuefund USDChce § 1113 - 0.1 Jous e Caous NenegedFund e+ 28350 - 170 325 388 34¢
Artenis UK Special Sits | Acc 81426 - 1308 181 16.07 12.17 Jous s Catous NenagedfindAfe 13730 - 080 331 388 3%
Artemis US Abs Retum [ Hdg Acc 11341 - -0.22 0.24 135 027 f,f,ﬂg;:,!;‘;ﬁ’:mfﬂgﬂ“Cﬁg'f:,,?;,i‘fp‘;‘;',:‘@cgg‘Oba‘wmsg Findlay Park Funds Pl (IRL) lowshessontis Gstsfodde: 10860 - 11.00 0.30-15.40-1554
Aternis US Extended Alpha | Acc  365.54 313 - 9121094 ional Mutual Funds 30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4300 autabmle sttt 19350 - 210 077 7.15 -33¢
Artemis US Select | Acc 386 - 263 - 741 7% CP Multi-Strategy Fund §3225 - 091 9211189 EdenTree Investment Management Ltd (UK) 0400 - 430 1161243 59
Attemis US SmirCos IAcc 31428 - 284 000 318 470 PO Box 3733, Swindon, SN4 486, 0300 358 3010 American EUR Unhedged Class €17358 - 284 000 706 1285 iy eslpsiiiofhle. 238300 - 33.00 0.86 1649 7.06
Authori ";"F:“"s o - i American fund USD Class  $18518 - 178 000 1424 871 pppimsiintyhunefidic 1670 - -001 475 -2.39 -54¢
CGAssetManagementLumned (L) Amw‘aa‘réced ‘ufo a;mesMnc 5645 238 565 320 75;(71 American Fund GBP Hedged £ 9024 - 087 0001206 744 e b bqiyFnidec 44300 - 6000 0.00 0,69 317
25 Moorgate, London, EC2R 6AY E‘T‘WTE”“GE iy "‘E“'“”C‘;“M"‘ ;iiog : g o 12 9 - American Fund GBP Unhedged £14311 - 232 0.00 6531005 b ity e fndhle 6597 - 1.00 334 6.00 77%
ESZ"”Q Tel. +353 1434 5098 Fax. +353 1542 2859 EE"T'EEE“'“"“"E”“"“msmm 4 751 St Gt Sab iy fudhle 49140 - 570 0.00 308 591
6 L dentree European Equity Cls B e 337.30 3702701935 11.02 st g ateshoth 36500 - 2800 0.00 17.94 7.93
Portilio Fund Plo EdenTree Global EquityCls Alnc. 34080 440 643 542 sttt W pstesh A £ 117 - 001 2.95 8.34 1034
Absolute Return Cls MInc ~ £13389 13450 109 170 -327 224  CP Capital Asset Management Limited EdenTree Global Equity Cls BInc  343.40 450 - 698 598 JanustrmnhMmwalA1;am{euvnF1ndiﬁ:r 16270 - 010 082 -012 384
Contl Gering Prtiolo G52 P ESTUTH S SA%) - 415 240 MAMLOIOLAT s . SD6%E - 93,09 000 210 187 -1.54 St Wi e 29950 - 120 - 188 327
Capital Gearing Portfolio GBPV £17849 17948 158 - 415 240 ttnal Lo EdenTree Sterling Bond Cls Alnc 8301 002 433 073 405 : e ’ "
Dollar Fond CIs D 10072 15121 051 1291097 g CPOMasterPivateFund SMBT0 - 000 - 10221089 FEUET I A LD 005 43 002 aae st Dol 12270 - 040 321 019 052
Dollr Hedged GBP Inc £ 91909218 029 123 506 353  CF Globel Alpha Fund $36972 - 024 9.93 11.03 E:"T'ee UBK”E”Q ,:/"C‘ ZI"C o a0 449 070 st MM Diesfiefnih - 8620 - 019 279 0.40 -174
: - 23 5.06 - enTree UK Equity Cls A Inc <449 0 i . i
Real Retun Cls A Inc £19183 19241 071 1.80 -9.45 236 EdenTree UK Equity ClsBInc 216,00 310 - 509 127 ASSET MANAGEMENT J,W;th":,'\{”‘;y?”E‘Z?‘Em;h?r,“ ?ég?ﬂ g?g a1 ?gi ggf
Ooos ClsAlne 27570 410 - 713 199 o #oord icorm Jaus Henderson Adtemager ncome & o Fund A A - ¢
E:e”?"'d’;?“‘wow e T . [ st el 14370 - 050 327 102 101
Ede” e o g“;'lv Pps BS d”é 4039 005 285 012 It Metfodhds - 31690 - 130 030 232 292
E:””e‘*s“aF'“p"‘CéN“”l 05 T oe 1w SN eedFndAle 30580 - 130 031 235 292
Ede”T“eeM'E“'"d‘f“'e Ele;‘“"“ o 2 o1 2o oz Jous Hederson SefngBod Uit st~ 20070 - 0,00 2.20 1.76 7.07
R EdenTreeManaged‘ncumemsmnc e 1 :12 i JansHendeson SengBond Ut Tustoe 5411 - 000 2.23 179 7.0
shmore (sroup lenTree Managed Income Cls B Inc § E 90 0 Janus Henderson Stategic BndFund A~ 97.32 - -0.20 3.18 -552 -6.7€
6 Aldwych, London WEZB 4AE. Dealng team: +352 27 6222 233 Jos Hentersn Aot et Fng Ak 17290 - 0.20 065 581 23
Emerging Markets Equity Fund $12189 - 157 - 646 028 Foord Asset Management Janus Henderson UK AphaFurd Adee 13520 - 200 - 066 221
Emerging Markets Equity ESG Fund $138.90 - 1.94 0.00 7.88 -1.40 Website: www.foord.com - Email: info@foord.com J dfnfhbc 495,10 - 580 4.82 329 104¢
Emerging Markes Acie iy Fnd $12308 - 139 - 451 -323 FCA ised - L uciTs Janus Benderson US Gowrth Fund Aee 192400 - 1900 - 1265 672
Emerging Markets Fonte iy Fund $185.52 - -0.85 0.95 -1.03 883 Foord Interational Fund | R~ § 4768 - 021 000 023 227
merging Merkets Bended Debtfnd § 5172 - 003 - 450 -885 Foord Global Equity Fund (Lux) | R $ 1675 - 0.14 000 7.8
Emerging MerkelsBended ebtESG Fund § 87.21 099 - 548 627 Eg;ﬂﬂmﬂ Asset Management UK LLP (cYm) :“"-‘d“é‘":“’E TR R RETREE
Emerging Markets Debt Fund  § 57.12 015 570 553 -943 oord Blobal Equity Hund 131 e - :
Emerg‘f;nﬁmEwmm“w som 00 118 0 72 Smaller Cos Cls One Shares € 5231 - -0.40 0.00 -139 152 Foord International Trust (Gsy) § 4648 - 020 0.00 025 230
Smaller Cos Cls Two Shares € 33.26 026 000 189 024
Energng Matets ol CorenyBondFnd § 6281 - -0.09 475 12.83 145 malloros tis fwo Shares
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Fund Bid Offer +/- Yield 1¥r 3Yr

Kleinwort Hambros Bank Limited (UK)
5TH Floor, 8 St James's Square, London, SW1Y 4JU
Dealing and enquiries: 033 0024 0785

Inv Funds

Unit Trust D - Host Capital

HC Kleinwort Hambros Growth AAcc 24502 - 2.05 136 205 271
HC Klginwort Hambros Growth Aln¢ - 22231 - 1.87 138 205 271
HC Kleinwort Hambre yincomeAlne  80.72 - 0.00 3.06 -0.88 6.56
HC Kleinwort Hambros Equity come AAcc 18592 - -0.01 4.50 -0.88 6.56
HC leinwont Hanbros Muld Asset Balaned AAe -~ 17289 - 0.96 0.81 1.17 0.3
HCKleimwort Hambros Mt AssetBalanced Alne~ 163.41 - 0.91 0.81 1.16 0.13
HC Kleinwort Hambros Fixed Income AAcc 12389 - -0.03 3.44-10.06 -2.73
HC Kleinwort Hambros Fixed Income Alnc -~ 83.86 - -0.02 3.44-10.06 -2.73

LAZARD

ASSET MANAGEME

Lazard Fund Managers Ltd (1200)F (UK)
P.0. Box 364, Darlington, DL1 9RD
Dealmg 0870 6066408, Info: 0870 6066459

Funds
Lazard Investment Funds (OEIC) B Share Class

Developing Markets Acc 11885 078 - -235-352
Developing Markets Inc 135% - 092 - -363 325
Emerging Markets Acc 3827 - 433 - 899 785
Emg Mkts Inc 28651 - 324 - 899 78
European Alpha Acc 110088 - 1359 1.14 1472 539
European Alpha Inc 94086 - 1161 1.14 1474 540
European Smaller Cos Acc 65127 - 636 116 319 137
Global Equity Income Acc 23070 - 287 - 220 961
Global Equity Income Inc 11365 - 141 - 220 961
Managed Bal Inc 18368 - 186 221 344 341
UK Income Acc 185226 - 2282 4.18 756 10.74
UK Income Inc 58276 - 805 430 7561074
UK Omega Acc 2982 - 488 - 128811.23
UK Omega Inc 24321 - 393 - 128911.23
UK Smaller Cos Inc 200070 - 844 040-2424 174

Lothbury Property Trust (UK)
155 Bishopsgate, London EC2M 370 +44(0) 20 3551 4900
Property & Other UK Unit Trusts

Fund Bid  Offer +/- Yield 1Yr 3Yr
Milltrust Laurium Africa Fund SPA $ 9260 - 0.31 0.00 -332 435
Milltrust Marcellus India Fund SP $135.14 - 035 0.00 -1.57 10.56
Millrust Singular ASEAN Fund SP Founders $127.02 - 0.62 0.00 -2.30 1.06
Milltrust SPARX Korea Equity Fund SPA §12175 - 2.64 0.00 25.23 -5.00
Milltrust Xingtai China Fund SPA § 9323 - -0.27 0.00 -2.27-11.47
The Climate Impact Asia Fund SPA $ 7572 - 0.45 0.00 -6.14

The Climate Impact Asia Fund (Class B § 7482 - 0.44 0.00 -6.60

try of Justice Common Investment Funds UK
Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 192800 - 2500 -
Distribution Units

495 784

MIRABAUD

ASSET MANAGEMENT

Mirabaud Asset Management (LUX)
www.mirabaud.com, marketing@mirabaud-am.com

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

Mir.-Glb Strat. BAIUSD ~ §11641 - 0.14 000 211 -0.65
Mir.- DiscEur DCap GBP ~ £15679 - 1.02 000 -1.67 -0.04
Mir.-UKEQHACap IGBP  £13349 - 162 189 284

OASIS

ROasnls Crescent Global Investment Funds (UK) ICVC( UK )
egu

0.15 050 821 375
- 000 352 158 -058
- 006 118 279 138
006 068 385 218

Eityfind USDADi| $ 13.67

Lothbury Property Trust GBP ~ £161889 166335 543 3.43-23.79

M & G Securities (1200)F (UK)
PO Box 8038, Chelmsford, CM38 2XF
www.mandg.co. uk/charities Eng./Dealing: 0800 917 4472

Inv Funds

Charifund Inc 143982 - 1976 585 3741077
Charifund Acc 298419 - 38240 506 3731077
B Chatuod hees e et Fund (b e £ 1.06 - 0.00 3.35 0.79 -2.96
WBG Cehod Chares Fied et o rrbond A £ 38.94 - -0.02 2.85 0.78 -2.91
M&G Charity Multi AssetFund Inc £ 088 - 0.01 4.16 381 861
M&G Charity Multi Asset Fund Acc £108.06 -  0.97 397 3.80 862
MMIP Investment Management Limited (GSY)
Regulated
Multi-Manager PCC Limited
UK Equity Fd CI A Series 01~ £308040 30804123175 - -2.98 13.94
Diversified Absolute Rtn Fd USD CIAF2 $166802 - 4593 - -1.51 132
Diversified Absolute Retum Stlg Cell AF2 £ 1579.00 -196 - 070 245
Global Equity Fund A Lead Series £1747.16 174716 -5631 - -1.04 6.13
Marwyn Asset Management Limited (CYM)
Regulated
Marwyn Value Investors £32972 -6.14 000 - -7.17
Mclnroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867

ised Inv Funds
Balanced Fund Personal Class Units 591690 - 4170 1.40 0.05 361

Income Fund Personal Class Units 285400 - 27.50 240 068 509

Emerging Marets Fund Personal Class Units 216440 - 510 1.48 845 1.71
Smaller Companies Fund Personal Class Urits 602970 - 79.70 1.30 0.92 -0.04
MILLTRUST
INTERNATIONAL
Milltrust Managed ICAV(IRL)
mimi@nmilltrust.com, +44(0)20 8123 8316 www.milltrust.com
Regulated
British Innovation Fund £12192 - 289 000 - -
MAI - Buy & Lease (Australia)A$10345 - 050 0.00-1653 1.41
MAI-Buy & Lease (New Zealand)\Z§ 91.20 - -6.06 0.00 -7.20 -2.67
MikrustGlobal Emerging Markets Fnd -ClassA $ 92.60 - 0.10 0.00 -0.21 -2.81

ety bty o UDADS) § 7.86 - 014 - -1.85 2.37
Dass (et Gotel St Tem coneFund (DA § 093 - 0.00 2.66 1.94 0.06
Oasis Crescent Variable Fund GBPA(Dist) £ 9.60 - 0.03 0.68 -0.28 2.42

Omnia Fund Ltd
Other q Fi

Estimated NAV $92914 - 655 0001875 16.00
Orbis Investments (U.K.) Limited (GBR)
28 Dorset Square, London, NW1 606G

www.orbis.com 0800 358 2030

Regulated
Orbis OFIC Global Cautious Standard £ 12.22 007 000 398 652
Orbis OEIC Global Balanced Standard £ 2052 - 020 -  9.16 12.37

Orbis OEIC Global Equity Standard £ 24.31 - 0.34 2.37 10.67 11.27

PLATINUM

CAPITAL MANAGEMENT

Platinum Capital M Ltd

Other Funds

Platinum All Star Fund - A~ $15043 - - - 617 540
Platinum Global Growth UCITS Fund § 857 - 0.01 0.00 -1.04-11.0

Paium Esetil esounes TS nd SEAVLSD i § 10.76 -
Platinum Global Dividend UCITS Fund § 45.99 -

016 0.00 -5.19 13.03
030 0.00 -397 -5.01

Polar Capital Funds Plc (IRL)
Regulate:

Artificial Intelligence | USD ACC § 17.24 17.24 014 - 2502 489
Asian Starts | USD Acc $ $1429 - 010 000 303 -2.94
Biotechnology | USD $38103810 021 - 320 423
China Stars | USD Acc $ $10.06 10.06 -0.02 0.00 -8.21-10.90
Emerging Market Stars |USD Acc § 1151 - 008 -  3.14 -439
European Ex UK Inc EUR Acc € 15.45 15.45 0.19 0.00 14.44 12.06
Financial Opps | USD $1418 - 006 9.01 10.34
Global Convertible | USD $1355 1355 0.06 000 074 -3.01
Global Insurance | GBP £1059 - 018 0.00 10.17 1569
Global Technology | USD $8045 - 060 0002076 246
Healthcare Blue Chip Fund |USD Acc § 19.27 19.27 0.06 0.00 10.30 8.06
Healthcare Dis | AccUSD$ ~ § 1210 - -0.02 0.00 -9.23 -0.63
Healthcare Opps | USD $6643 - 016 000 575 580
Income Opportunities B2 | GBP Acc £ 3.01 3.01 0.01 571 1266

8169 18169 092 - 31.58 19.89
North American | USD $36.06 36.06 0.27 0.00 1251 10.72
Smart Energy lUSDAcc$ ~ $ 972 972 016 000 872 -
Smart Mobility [USDAcc$  $ 801 901 011 - 538

UK Val Opp | GBP Acc £12.63 1263 018 0.00 6.76 7.00

Japan Value | JPY

Private Fund Mgrs (Guernsey) Ltd (G8Y)
Regulated

Milltrust I i lanaged S
em@nmilltrust.com, +441D)20 8123 8316, www.milltrust.com
Regulate

Milltrust Alaska Brazil Fund SP A $103.23

227 0.00 29.78 13.50

Guide to Data

Monument Growth 12/09/2023 £536.17 54128 3.43 0.00 -1.98 4.48

Fund Bid Offer +/- Yield 1Yr 3Yr
Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331

Regulated

Prusik Asian Equity Income B Dist $17489 - 096 590 547 7.76

Prusik Asia Fund U Dist. £19659 -  1.07 000-1581 -264
Prusk Asia Sustainable Growth Fund A Acc $ 84.88 - 0.15 0.00 -429 -
Purisima Investment Fds (UK) (1200)F (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 922 0044

ised Inv Funds

Corporate Director - Link Fund Solutions

Global Total Fd PCG A 42929 - 515 0161485 9.10
Global Total Fd PCG B 42312 - 507 0001456 883
Global Total Fd PCG INT 41451 - 497 0001428 856
Purisima Investment Fds (Cl) Ltd (JER)
Requlated
PCG B * 32487 0.90 0.0019.15 7.15
PCGC® 315.54 0.87 0001890 6.92

Qi

Ram Active Investments SA

Www.ram-al. cnm

Other Funds

RAM Systematic Emerg Markets Eq $227.62 22762 0.93 1083 6.67
RAM Systematic European Eq €524.66 52466 5.23 410 657
RA Syserati FurdsGlocalSutanatle hoome g $153.59 15359 1.45 0.00 7.62 9.22

RAM Systematic Long/Short European Eq € 147.86 14786 -0.71 -534 276
Royal London (UK)
80 Fenchurch Street, London EC3M 4BY
ised Inv Funds
Royal London Sustainable Diversified Alnc £ 2.38° - 002 1.24 465 0.76
Royal London Sustainable World Alnc 36040 - 340 - 601 248
Royal London Corporate Bond Mth Income~ 73.13 - 0.03 435 1.26 -4.20
Royal London European Growth Trust - 211.90 - 3.80 1.69 14.16 6.79
Royal London Sustainable Leaders Al 78950 - 10.90 820 6.00
Royal London UK Growth Trust 62560 - 9.60 8.07 786
Royal London UK Income With Growth Trust - 20480 - 2.10 504 522 849
Royal London US Growth Trust 42240 - 460 0.00 13.64 14.43
Additional Funds Available
Please see www.royallondon.com for details
Ruffer LLP (1000)F (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 601 9610
Authorised Inv Funds
ised Corporate Director - Link Fund Solutions
LF Ruffer Diversified Rtrn C Acc  99.44 003 190 -157 -
LF Ruffer Diversified Rtm CInc 9762 - 002 191 -1.58
LF Ruffer Equity & General CAcc 57141 - 228 076 479 843
LF Ruffer Equity & General CInc 51623 - 206 077 479 843
LF Ruffer Gold C Acc 23212 - 483 000 837-1190
LF Ruffer Gold C Inc 14049 - 292 000 837-11.90
LF Ruffer Total Retum C Acc ~ 53256 - 443 299 -274 337
LF Ruffer Total Return C Inc 32779 - 273 306 -273 338

RUBRICS

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com

Regulated

Rubrics Emerging Markets Fred came UCTS Fnd § 139.05
Rubrics Global Credit UCITS Fund $ 16.88
Rubrics Global Fixed Income UCITS Fund § 169.35

0.14 000 552 038
-0.01 000 1.14 -099
-024 000 035 -255

Scottish Friendly Asset Managers Ltd (UK)
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000

Fund Bid  Offer +/- Yield 1¥r 3Yr

S/7CO

Fund Bid Offer +/- Yield 1Yr 3Yr

Est 1995
oo
SICO BSC (c) (BHR)  Toscafund Asset Management LLP (UK)
+973 17515031 www.toscafund.com
www.sicobank.com ised Funds
Khaleej Equity Fund $609.39 0.03 000 -0.73 1572  Aptus Global Financials BAcc £ 532 - 008 3751394 1733

SICO Kingdom Equity Fund ~ $ 36.25
SICO Gulf Equity Fund $160.51

044 000 -269 1787
-2.00 0.00 -591 11,89

Slater
Investments

Slater Investments Ltd (UK)
WWW. S\atermvestments com; Tel: 0207 220 9460
FCA

Aptus Global Financials BInc £ 331 - 0.05 387 1389 18.77

Toscafund Asset Management LLP
w toscafund.com

Tosca A USD $44287 -
Tosca Mid Cap GBP £12707 -
Tosca Opportunity B USD $25281
Pegasus Fund Ltd A-1 GBP £ 30.10

TROY

-006 000 - 1122
-6.15 000 - 412
-15.03 0.00-29.95-19.96
-1.48 0.00-2969 -4.35

Slater Growth A Acc
Slater Income A Inc
Slater Recovery A Acc
Slater Artorius

585.30 585.30 4.97 0.00-11.56 -0.01
13570 13570 099 522 -1.10 11.18
30762 30762 2.63 0.00 -9.97 4.26
25921 25921 -1.91 0.58-1247 3.12

Vil

Stewart Investors

Stewart Investors (UK)
23 St Andrew Square, Edinburgh, EH2 1BB
enquiries@stewartinvestors.com

Client Services: 0800 587 4141

Dealing Line: 0800 587 3388

Funds
Sl Asia Pacific A Acc 159305 - 3.35 0.00 -502 557
Sl Asia Pacific A Inc £ 282 - 001 000 -515 546
Sl Asia Pacific Leaders AAcc 87587 - 7.45 003 -502 493
Sl Asia Pacific Leaders Alnc £ 2.97 - 002 000 -509 488
Sl Asia Sustainability A Acc 74982 - 254 000 -252 713
Sl Global Emerging Mkts A Acc 80485 - 663 173 7.19 6.90
S Global Emerging Mkts Leaders AAcc  564.1 - 555 062 -0.35 5.03
S| Global Emerging Mkts SusAAcc 37342 - 241 - 228 132
Sl Indian Sub-Cont A Acc 86885 - 362 000 21519.26
Sl Latin America A Acc £ 218 - -001 287 -466 893
SI Worldwide Equity AAcc £ 236 - 005 - 21.94 837
Sl Worldwide Equity Alnc £ 239 - 005 - 2340 880
S| Worldwide Leaders AAcc 61786 - 658 - 568 7.29
S| Worldwide Sus A Acc £ 253 - 003 - -183 146
S| Worldwide Sus A Inc £ 245 - 003 - -185 152

AUA

STONEHAGE FLEMING

GLOBAL BEST IDEAS
EQUITY FUND

Fleming Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas EqBUSDACC $24886 - 128 - 1307 347
SF Global Best Ideas Eq D GBP INC £30406 - 338 - 544 474

5UPERF UND

INVEST BETTER

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

Other i Funds

Other International Funds

Superfund Green Gold $921.00 1072 0.00-2520 -15.43
Superfund Green Silver $783.65 2.88 0.00-20.88-19.66
Regulated

Superfund Green US$ $707.38 8.13 0.00-30.74-12.41

Thesis Unit Trust Management Limited (UK)
Exchange Building, St Johns Street, Chichester, West Sussex, P019 1UP

Inv Funds Funds
Managed Growth ¢ 360.80 390 000 764 736  TMNew Court Fund A2011Inc £ 19.47 016 000 7.21 477
UK Growth 41080 - 580 432 804  TMNew Court Fund - A2014 Acc £ 19.64 016 000 7.21 477

TM New Court Equity Growth Fund - Inc £ 21.39 020 0.00 847 5865

ASSET MANAGEMENT

Troy Asset Mgt (1200) (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds
ised Corporate Director - Link Fund Solutions
Trojan Investment Funds

Trojan Ethical O Acc 12879 - 025 007 122 260
Trojan Ethical Global Inc O Acc 10533 - 1.08 258 2.28

Trojan Ethical Global Inc O Inc 10081 - 1.04 262 230

Trojan Ethical O Inc 12869 - 025 008 142 267
Trojan Ethical Income 0 Acc 14117 - 157 267 561 143
Trojan Ethical Income O Inc 11516 - 128 272 561 143
Trojan Fund O Acc 3855 - 113 025 -021 280
Trojan Fund O Inc 31131 - 091 025 -021 280
Trojan Global Equity O Acc 53088 - 677 0001007 773
Trojan Global Equity O Inc 43786 - 553 0001007 7.73
Trojan Global Income O Acc 15820 - 160 3.03 -0.17 546
Trojan Global Income O Inc 12923 - 131 309 -0.18 546
Trojan Income 0 Acc 34668 - 389 290 367 155
Trojan Income O Inc 16661 - 187 297 367 155

[N FINANCIAL
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FUNDS

Publish your funds in
the Financial Times to
stand out in a crowded
market and reach an
affluent audience with
the liquidity to invest.

The FT’s managed
funds pages are a
powerful way to
promote your brand,
communicate with your
clients and attract new
investors.

Contact data@ft.com
or +44 (0) 20 7873 3132
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It is what you know

MANAGED FUNDS
SERVICE

Promote your brand, communicate with clients
and attract new institutional & retail investors.

 Publish fund performance
e Connect with global investors

» Expand your reach

Advertising enquiries: data@ft.com
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The fund prices quoted on these pages are supplied by the operator of the relevant fund. Details of funds published on these pages, including prices, are for the purpose of information only and should only be used as a guide. The Financial Times Limited makes no representation as to their accuracy or completeness and they should not be relied upon when making an

investment decision

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

(0)207 873 4211.

The fund prices published in this edition along with additional information are also available on the Financial Times website, www.ft.com/funds. The funds published on these pages are grouped together by fund management company.
Prices are in pence unless otherwise indicated. The change, if shown, is the change on the previously quoted figure (not all funds update prices daily). Those designated $ with no prefix refer to US dollars. Yield percentage figures (in Tuesday to Saturday papers) allow for buying expenses. Prices of certain older insurance linked plans might be subject to capital gains tax on

sales.
Funds:

with the

Guide to pricing of Authorised

OEIC: Open-Ended Investment Company. Similar to a unit trust but using a company rather than a trust structure.
Different share classes are issued to reflect a different currency, charging structure or type of holder.

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

Buying price: Also called offer price. The price at which units in a unit trust are bought by investors. Includes manager's initial charge.
Single price: Based on a mid-market valuation of the underlying investments. The buying and selling price for shares of an OEIC and units of a single priced unit trust are the same.
Treatment of manager’s periodic capital charge: The letter C denotes that the trust deducts all or part of the manager's/operator’s periodic charge from capital, contact the manager/operator for full details of the effect of this course of action
Exit Charges: The letter E denotes that an exit charge may be made when you sell units, contact the manager/operator for full details.

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

The symbols are as follows: " 0001 to 1100 hours; 4 1101 to 1400 hours; A 1401 to 1700 hours; # 1701 to midnight. Daily dealing prices are set on the basis of the valuation point, a short period of time may elapse before prices become available. Historic pricing: The letter H
denotes that the managers/operators will normally deal on the price setat the most recent valuation. The prices shown are the latest available before publication and may not be the current dealing levels because of an intervening portfolio revaluation or a switch to a forward pricing

of the IMA. The Investment Association, Camomile Court 23 Camomile Street, London EC3A 7LL. Tel: +44 (0)20 7831 0898.)

basis. The managers/operators must deal at a forward price on request, and may move to forward pricing at any time. Forward pricing: The letter F denotes that that managers/operators deal at the price to be set at the next valuation.

Investors can be given no definite price in advance of the purchase or sale being carried out. The prices appearing in the newspaper are the most recent provided by the managers/operators. Scheme particulars, prospectus, key features and reports: The most recent particulars and

documents may be obtained free of charge from fund managers/operators. * Indicates funds which do not price on Fridays.
Charges for this advertising service are based on the number of lines published and the classification of the fund. Please contact data@ft.com or call +44 (0)20 7873 3132 for further information.

Data Provided by

MORNINGOTAR

www.morningstar.co.uk

Data as shown is for information purposes only. No offer is made by Morningstar or this publication
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Be more Apple
—remember,
the colour of
money is green

|| -
= >

Ruthrford Hall

Messages from the archive of Rutherford
Hall, critical communications strategist

‘WhatsApp to Stephen: Oh god,
don’t get me started on that Apple
video. They got Octavia Spencer to
play Mother Nature quizzing
them about what a good job

they are doing in going green.
Vomit-inducing sanctimony. It
was so nauseating I wanted to go out
and buy an oil rig. BTW Did you
hear BP is rebranding again to
Beyond Pickups?

‘WhatsApp to Stephen: Mind you, it’s
getting a lot of buzz on social media,
which is handy because it looks like
they may be about to get throttled
back in China. And the new product
launches weren't all that. But everyone
is talking about Mother Nature. Food
for thought.

‘WhatsApp to Murray@BP: Murray.
Did you see that fantastic Apple
Mother Nature video. They’ve had
ameh product launch but all anyone
is talking about is that they’ve stopped
using leather in watch straps. I know
that “be more Apple” is never helpful
advice but there is something in this,
if you are looking to move the news
cycle along.

WhatsApp to Murray@BP: No way.
would never make jokes about BP at a
time like this. Anyway, fair enough if
you think the video isn’t for you. I do
think it would help but can see you
aren’t yet able to shift focus.

WhatsApp to SusanCB: Hi Susan, I've
got an idea. I think it might be perfect
for Volpone Bank. I'll email the details.
PS: Did you hear about this amazing
company — it’s a kind of Tinder for
senior corporate types. It’s called BP.

From: Rutherford@monkwellstrategy.com
To: SusanCB@Volponebank.com

So, I've been thinking about how to
shift the story on from the tricky next
quarterlies as well as your continuing
desire to soften Volpone’s image a
touch. Have you seen that inspirational
Apple video, where they welcome
Mother Nature to the boardroom to
brief her on their efforts to go carbon
neutral? I'm not easily moved, but it
brought a lump to my throat.

And it was all the social media
influencers were talking about with
Apple for days. This could become a
meme and so, not to put too fine a
point on it, I think we should build on
the idea and run with it. I know the tide
is going out a bit on ESG but the waves

are still lapping the beach. Why don’t
we use it to announce Volpone’s new
commitment to being Britain’s greenest
bank by 2030.

Best, Rutherford

Find me on Strava, KoM Sydenham
Hill, PR London to Brighton 3h 17m

From Rutherford@Monkwellstrategy.com
To SusanCB@Volponebank.com

No, I've no idea what being Britain’s
greenest bank means either but it
sounds great and will help the brand.
I'm sure your guys can find some
metrics, that dodgy one about cutting
carbon intensity that others use seems
very popular.

Anyway, we rework the Mother
Nature idea except we call ours the
Earth Mother or Gaia or something like
that, and instead of her coming to the
boardroom, it’s a Volpone teller’s
window at a high street branch (you
have still got a few branches haven’t
you?) because she’s looking for Britain’s
greenest bank to open an account.

I don’t think we can get an Oscar-
winning actress but we could definitely
get Holly Willoughby or Maya Jama
from Love Island. Different staff come
along to tell her all the things you're
doing to save the planet. You might
even want to be in it yourself at the
end, although CEOs are generally more

I'm sure your guys
can find some
metrics, that
dodgy one about
cutting carbon
intensity seems
very popular

convincing when they are played by
actors. Tim Cook had about as much
charisma as John Major’s avatar.

It’s important we never forget we are
also talking to shareholders. They want
to know our bottom line is still the
bottom line. So our slogan is — “For us,
the colour of money is Green”.

The other thing we can tie in is
executive bonuses. It might allow you
to shift the bonus structure, so your
ESG component is raised to 20 per
cent. I know ESG-linked bonuses are
getting some flak from institutional
shareholders but the E part is still OK
and if you get the metric right it’s the
easiest money ever made. I hit my
target by installing a bike rack outside
the office. Best, R.

Find me on Strava.. . .

From Rutherford@Monkwellstrategy.com
To SusanCB@VolponeBank.com
I admit we thought of Mother Nature
roles as female but sure, I can ask
about Idris Elba, as you're keen.

Thanks for the policy ideas. Love
the green investment commitment
and the decarbonisation of your back
offices, sounds brilliant. But I'm not
sure the “we’re removing the leather
seats from all our private jets” works
at all levels. Best, R.

Find me on Strava.. . .

How shrinking budgets, Covi

The industry’s workers
report difficult clients
and fresh insecurities in
an FT survey, writes
Andrew Edgecliffe-Johnson

ndrew is a 63-year-old part-

ner in a small consultancy

in England who finds him-

self with too much free time

and too little cash. Shambo,
a 32-year-old associate management
consultant in India, has the opposite
complaint: his hours have increased
dramatically as clients demand more
work for the same fees.

Sierra, a 23-year-old associate in New
York is feeling “horrible” pressure to
perform so sheis notlaid off.

The experiences of these workers
illustrate the unique set of challenges
facing the global consulting industry,
which generates annual revenue of
about $860bn, according to US research
group IbisWorld.

The profession built to help others
weather disruption benefited from a
rush of demand during the Covid-19
pandemic and expanded accordingly.
But that has come to an abrupt end,
as clients from banks to tech companies
cut spending on advisersin an uncertain
economy.

“We had the biggest consulting
market ever. They had client work com-
ing out of the door, and understandably
they hired” said Yazdi Deboo, senior cli-
ent partner at consultancy Korn Ferry.

Now companies from Accentureto EY
and McKinsey are slashing thousands of
jobs. The valuations of consultancy
businesses are falling — one reason EY
pulled its Project Everest plan to
separate its accounting and consultancy
arms — while the industry’s reputation
is under attack following scandals such
as firms’ misconduct in South Africa.

Korn Ferry’s latest survey of North
American consultancy partners showed
the extent of staff anxiety. Nearly 60 per
cent expected less demand and more
pressure on fees in the coming year.
More than 80 per cent were worried
about having enough work and almost
half expected further lay-offs.

Despite enduring optimism about the
industry’s longer-term future, “it’s been
abit of awhipsaw” after the boom years,
Deboo said. Many individual industry
members are feelingburnt out.

To gain a broader view of how the
upheaval is changing a profession
that employs millions of people and
influences multinationals and govern-
ments, the Financial Times asked
readers working in the industry about
their experiences.

The more than 320 responses, from
consultants spanning Sweden to Singa-
pore and Texas to Kazakhstan, provide
a snapshot of the industry’s preoccupa-
tions. Five clear themes stand out.

‘Workload

Just under a third of consultants who
responded to the callout said they had
less work now compared with last year.

Maria Hergueta

Professional services

d and Al

shook up life in consulting

That is not a picture of an industry in
freefall, but helps explain the anxious
mood. Many of the consultants who said
they were working longer hours attrib-
uted the change to headcount cuts in
their businesses.

The shifts in workload were not
spread evenly: consultants in North
America and those working for the larg-
est firms were most likely to say they
had more work.

Some consultants said they were
working 60 to 70 hours a week to prove
their worth. “I work harder to attract
customers because there is less work
out there than before,” one managing
partner said.

Those who were working less spoke of
projects being delayed or cuts in areas
such as acquisitions and private equity
investments. “I've been doing this for 25
years and this is one of the worst times
I've seen,” said Matthew, a user experi-
ence consultant from London.

That echoed Korn Ferry’s findings. Six
months ago, US consultants’ biggest
concern was how to keep up with
demand, it said. “Now, the refrain seems
tobe, ‘How do I keep my teams busy?””

® .

Analysts at William Blair found that
consultancy job postings were down 63
per cent year on year in September, to
the lowest level it had recorded. Source
Global Research found that new areas
such as artificial intelligence were still
growing but more than three-quarters
of US clients had cancelled at least some
projects.

Overall, more than 40 per cent of
respondents to the callout said their
work-life balance had deteriorated. For
all the focus on Gen Z’s workload con-
cerns, baby boomers were no less wor-
ried about work-life balance.

The reasons for concern varied:
almost three-quarters of this group
complained of having too much to do;
butabout one in 10 said they had too lit-
tle. “Now there is no work to balance,”
complained one packaging specialist
from Glasgow.

‘Wanting to quit

Perhaps the most concerning response
to the survey for anyone running a con-
sultancy was that one in three consult-
ants said they hoped to be doing some-
thing else in five years’ time. In some
cases that was because they were
approaching retirement, but more com-
monly the message was from younger
professionals.

Several regarded consulting as a step-
ping stone to a role in industries they
advised. But one 25-year-old vice-presi-
dent said it was “not a rewarding long-
term career”. A 34-year-old engage-
ment manager was more blunt: “This is
ajob for partner[s and] a bunch of jun-
iors ... [it] makes no sense to work
here unless you are on a partner track.”

Among the roughly half planning to
stick with consulting, many described it
as a varied and rewarding job. That
chimed with something the chief execu-

tive of BDO USA told the FT in May: that
the accounting firm was finding it
harder to recruit graduates for audit
work because “they think it’s going to be
more exciting in advisory”.

“The reward is the feedback from
clients . . . and to have a hand in the
growth of our younger colleagues,” said
Nathan Owen Rosenberg, a 71-year-old
founding partner of a small US firm.
“I'have been consulting for 38 years and
tap dance to work every day.”

Threat of AT

This summer, McKinsey rolled out a
generative Al platform called Lilli,
which promises the ability to search
years of playbooks, case studies and
research to anticipate questions, test
arguments and let its people spend
more time with clients.

Almost every consultant who
responded to the callout thought some
of their work could be done by models
such as this in future but few expected
AI to cause huge upheaval. Most
expected some change but saw it as add-
ing to what they did, not threateningt.

“At the end of the day, consulting is a
people-focused business, and people
trust people,” one said. Another pointed
out that “consultants thrive in times of
change and ambiguity. That is exactly
the opposite of Al models, which rehash
existing solutions and content.”

Iliya Rybchin, a partner in a small
New York firm, said Al could take some
rudimentary tasks from his team but
could not implement their recommen-
dations. “The impact from consult-
ing ... comes from rolling up the
sleeves and delivering change,” he said.

‘Working patterns

When Covid struck, the consultancy
business, which is built on in-person

‘Halfthe
time we get
broughtin
to provide
anoutside
perspective
on what's
already
been
decided’

advice as well as frequent travel,
had to overhaul the way it worked
overnight. “[I] moved from 100 per cent
based at client site to 99 per cent
remote,” one project management office
director said.

Even as firms try to coax more con-
sultants back to the office, several said a
drastic drop in travel had freed up time.
Peter, a tax partner in London, initially
spent the hours he was no longer com-
muting working but then “clawed them
back” from his employer for more
enjoyable tasks such as dog walking.
“That ‘guilt-free flexibility’ has carried
on,” he said.

Even so, the shift to more remote
work has lingering downsides. Several
said managing team members and
keeping clients happy remotely had
been hard, leading to more transac-
tional relationships and misunder-
standings.

A 60-year-old partner from Los Ange-
les said her firm’s eagerness for senior
leaders to be in the office “for culture’s
sake” had added to the pressure.

Another concern was the “fuzziness”
about boundaries between work and
home, putting people on-call 24/7
and making them slaves to “draining”
videoconferencing tools.

“Partners and clients tend to forget
that behind a Teams meeting on their
laptop on a Friday at 7pm there are real
people, who also have a family and
a personal life,” one consultant from
Paris complained.

Isitallabigcon?

It is not surprising that an overwhelm-
ing majority of consultants reject the
idea (popularised in a book of that
name) that consulting is a “big con”.
More than 70 per cent felt that they
added value.

“Management should be able to do
most of our work. But they just can’t.
Our society massively overestimates the
median business exec,” one principal
said. Where consulting failed, some
said, that was the fault of customers not
listening.

Michael, a senior partner in transfor-
mation, said public sector clients
“massively overspend on consultants
whose main skill is delivering presenta-
tions that give everyone a warm,
fuzzy feeling that something’s being
done” but would ultimately reject
bigideas.

Several said they provided a vital
independent viewpoint. Consulting
could have similar long-term benefits to
therapy, one partner argued: “Just as
you would not use your partner or
mother to be your therapist, a fresh and
third-party perspective is necessary.”

A minority of consultants were
deeply critical of the industry, however.
“[1have] little confidence that our work
makes a difference,” said one: “Half the
time we get brought in to provide an
‘independent’ perspective on what’s
already been decided.”

Another put it more bluntly: “It’s
premised on creating a dependency,”
she said.

Additional reporting by Silin Chen and
Anjli Raval
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The CEO. Steve Squeri, American Express

If youre not ready for the upswing,

Chief executive who made
bold moves during the
pandemicis facing fresh
economic upheaval,
writes Brooke Masters

arly April 2020 was a grim
time for many companies.
But American Express chief
executive Steve Squeri found
himself facing particularly
worrying circumstances.

Credit card billings had tumbled by
50 per cent, the company feared as
much as $11.5bn in loans and credit
card debt was at risk of default, and
Covid-related lockdowns had devas-
tated the travel and entertainment
benefits its customers most valued.

Even if the company hunkered down,
made lay-offs and sharply cut back
spending, it appeared to be on track for
asubstantial loss.

Squeri, then two years into being
chief executive, was not inclined to play
it safe. He wanted to keep everyone on
the payroll, keep an eye out for acquisi-
tion opportunities and spend $1bn on
new kinds of rewards for cardholders
who were stuck at home.

“It was based on a philosophy that we
were not playing a short-term game,”
Squeri remembers. “In any downturn,
there’s always an upswing. And if you're
not ready for the upswing, you’ve
missed an opportunity to move ahead.”

But first he had to warn the group’s
largest shareholder about the potential
losses and get him on board. “I called
Warren Buffett and said, “We’re proba-
bly going to lose $4 a share, and Iam not
sure when billing is going to come
back . . . ButIthink what we need to do
is take care of our colleagues [and] take
care of our customers. If we do that, I
think, we’ll have long-term viability for
our shareholders.”

Buffett, who bought most of Berkshire
Hathaway’s Amex shares in the 1990s
and now owns a 20 per cent stake, was
sold. ““The most important thing to take

Tm an example of
how anybody can get
to the top with a lot
of' hard work’

care of is your customers and your
brand,” he replied. “It’s hard to get cus-
tomers back. And once you damage the
brand, it's damaged.”

Assured of support, Squeri charged
ahead. Amex began offering cardhold-
ers rebates on their streaming and ship-
ping fees, which not only built loyalty
but also prompted customers who had
used the card mostly for travel and
entertainment to start using it for online
shopping, subscriptions and day-to-day
spending. Amex snapped up Kabbage,
an online banking platform, to enlarge
its growing small business division. The
reported price of $850mn was half of its
value atits previous fundraising in 2017.

“The pandemic turned us into a
higher growth company,” Squeri said.

Before Covid, Amex had been aiming
for 8 to 10 per cent revenue growth; last
year, as billings recovered from the lock-
down slump, it recorded a 25 per cent
rise. This year, under more normal con-
ditions, the company has been predict-
ing another 15 to 17 per cent jump on the
back of its success at recruiting younger
customers, millennials and Gen Z, who
could power growth for decades.

In a measure of how far expectations
have been reset, Amex announced
record second-quarter revenue and
profits but its share price fell on the day.

Some observers say they are pleas-
antly surprised by Squeri’s boldness.

Widely seen as an operations person,
he was not initially in line to succeed
chief executive Ken Chenault despite
decades at the company. After stints as
chief information officer and head of
corporate cards, Squeri admits he was
planning to retire at 60, in around 2019.

Instead, Chenault turned to him when
heir apparent Ed Gilligan died unex-
pectedly of a heart attack in 2015 just as
the company was facing tougher compe-
tition and the loss of its partnership with
Costco, the consumer warehouse.

“One of the big questions when he
came in was would he be able to take
his operational focus and . . . have a
strategic view of where to lead the com-
pany? I think that he’s proven over the
last five or six years that he can,” says
Ryan Nash, a Goldman Sachs analyst.

Amex shares are up nearly 80 per cent
since Squeri took over, and the board
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Steve Squeri has shaken up the company’s internal rewards scheme so that senior executives can focus on what will produce the best group results, rather than trying to build empires — pavid pegneret

awarded him a special bonus last year,
bringing his total pay for 2022 to
$48mn. The award placed him among
the highest paid chiefs in the S&P 500. It
also prompted investor disquiet. This
year’s non-binding resolution on the
company’s pay plan drew 46 per cent
opposition, with shareholders including
BlackRock complaining pay was not
sufficiently aligned with performance.

Beingtarred as a corporate fat catis at
odds with Squeri’s sense of himself. He
is the grandson of Italian and Irish
immigrants and the son of an account-
ant who worked nights and weekends at
Bloomingdale’s department store to
make ends meet. While at Manhattan
College, Squeri lived at home, and he
had never been on an aircraft until he
joined a training programme at what is
now the consulting group Accenture.

Four years later he moved to Amex.
There, his Queens accent and cheap
suits stuck out so badly that an execu-
tive took him aside. “You have a really
sharp mind, but the rest of you needs a
lot of work,” he said. “[Senior manag-
ers] tend to use all the letters of the
alphabet when they talk.”

The mentor took Squeri shopping,
arranged elocution lessons and even
sessions with a cultural anthropologist
so the younger manager would feel com-
fortable when he was sent to the over-
seas offices. “I'm an example of how
anybody can get to the top with a lot of
hard work and having people that run
the company that . . . are not judging
books by their cover,” Squeri says.

Adayin
the life

® 5.45am Wake up

® 6am Leave home and work in the
car. Not a lot of people want to talk at
that time, but | can look at emails

@ 6.45am Work out for half an hour in
the office on a stationary bike,
followed by tea and fruit

® 8am Meetings start; there’s nothing
else typical. The days are intense

o 12pm I'll have much the same salad
everyday, from Chopt. | eat at my desk
©12.30pm-5.30pm It’s just back to
back ... Il try and go fo the cafeteria
to pick up a snack, so people can see
me and to break the monotony

® 5.30pm-7.30pm Phone calls on the
way home, then dinner
©7.30pm-10.30pm | get 150-200
customer emails a day. | read and
answer every single one. We say we're
a membership model. How do you
ignore them?

©10.30pm-11.30pm Unwind for an
hour before bed

e | try not to work on Friday nights but
| do work from 6pm-11pm on Sundays.
It's about getting prepped for the week
ahead. It’s a 24/7 job.
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As chief executive, he has been guided
by his father’s example. “He treated
everybody the same way, regardless of
whether they were a stock person, a
superior, or a peer. And as a result, he
got total respect.”

Before taking over at Amex, Squeri
met individually with 80 top executives
of the company, asking them what they
hoped he would do and what they were
most afraid of. He also worked with a
Harvard Business School professor and
top Amex executives to formulate what
he calls a “framework for winning” —
single page that sets out the company’s
vision, mission and strategy, and contin-
ues todrive his decisions today.

“Steve is a great coach,” Jeff Campbell,
the company’s outgoing chief financial
officer, says. “He has a phenomenal
talent for figuring out how to get along
with and get the best out of people.”

“We get more out of our
business model when
all the oars are going

in the right direction’

Squeri has restructured rewards
across the company, eliminating ratings
for business units and expanding the
bonus programme. Now the entire
77,000-person workforce is eligible for a
chunky annual payment based on
their individual performance and com-
pany results. Before the change, “you
had aload of people [whose] motivation
was that the company just stay in busi-
ness,” Squeri says. “Now, their motiva-
tion is, how can we make it better?”

He argues that the end of business
unit scores has improved strategic
thinking because senior executives can
focus on what will produce the best
group results, rather than trying to build
empires. “We get more out of our busi-
ness model when all the oars are going in
therightdirection,” he says.

That integration is being tested by
fresh challenges. This year, Amex has
more than tripled provisions for credit
losses, as concerns about an economic
slowdown mount. Though the company
continues to report record revenue and
profits, it missed analysts’ expectations
in the first and second quarters, knock-
ingthe share price down.

“Steve’s done an incredible job . . .
but it’s a very competitive space,” says
Macrae Sykes, a portfolio manager with
Gabelli funds, which lists Amex among
its largest investments. “In a more diffi-
cult economic environment, of course
their earnings are going to contract.”

Squeri, now 64, is sanguine about day-
to-day vicissitudes. “You have to watch
what actually happens and be willing to
admit you’re wrong and to pivot,” he
says. “I make mistakes every day . . . If
you're not failing that means you are
notgrowing.”
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‘Millions are

Russian rock star Boris
Grebenshikov is working on
an album with western artists
to raise money for a Ukraine
children’s hospital. He talks to
Ludovic Hunter-Tilney

ne of the biggest names in

Russian rock music — per-

haps the biggest of all — is

now listed as a “foreign

agent” in his homeland, a
designation that taints Boris Greben-
shikov as an anti-patriot, even a traitor.
The charge meets with an amused
shrug. “Ah, I'm always on a list!” he says,
laughing. “In the *70s I was on a list of
forbidden people. In the '80s I was there.
It’sallright.”

Grebenshikov, 69, is famous through-
out the Russian-speaking world as
the leader of the band Aquarium. They
pioneered the rock scene that emerged
in the USSR in the 1970s. Initially a
semi-clandestine version of western
hippy music, especially prog and folk-
rock, acts such as Aquarium captured
popular imagination in the 1980s as
harbingers of a new Russia. They were
like the pied pipers of perestroika.
But Grebenshikov has fallen foul of offi-
cialdom once again with the return
of authoritarianism.

The ministry of justice in Moscow
declared him a foreign agent in June for
speaking “in foreign countries for the
purpose of providing financial assist-
ance to Ukraine” and for criticising Rus-
sia’s war against its neighbour. Formerly
based in St Petersburg, Grebenshikov
hasn’t been to Russia for more than a
year and a half. Prospects for doing so
are remote. “It may be a bit dangerous,”
he concedes.

Since 2019, he has lived in London
with his wife, Irina. He speaks in English
on a video call from his flat in Earl’s
Court (an in-person meeting had to be
cancelled after I caught Covid).
Contrary to his grandee status, Greben-
shikov has a warm, informal manner.

Hisis aface of laughter lines rather than
frown lines, although there are
moments when his features lose their
brightness and acquire a graver look.

One such occasion comes as he talks
about the war in Ukraine. He has many
friends there. “They don’t understand
why they’re being bombed,” he says. “I
think it’s not even a grave injustice, it’s
an insult to humanity. A war without
anyreasonatall.”

His new project Heal the Sky is raising
money for Ukraine’s largest children’s
hospital. It’s a compilation of songs by
western musicians, including Jackson
Browne, Marianne Faithfull and Rich-
ard Thompson. Grebenshikov makes
appearances too, including a track with

Above: Boris Grebenshikov in
Vilnius in 2022. Above right:
Grebenshikov with American singer
Joanna Stingray in St Petersburg,
1985

Epsilon/Kristina Nikishina/Getty Images
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Dave Stewart, Stevie Nicks and Ukrain-
ian singer Serhii Babkin.

BG, as he’s known to fans, has curated
the compilation, due for release later
this month on Bandcamp. A number of
its participants are known to him per-
sonally: in 1989 he teamed up with
Stewart, formerly of the Eurythmics, to
make an English-language album. In
their new joint number “War Song”,
Grebenshikov sings, in Russian: “The
day will arrive, and the war will become
a dream/And in the sky the light will
return/But it is just where my home
once was/It’sno longer there.”

The lines were inspired by photos of
bombed buildings, including a friend’s
childhood home in Kherson. “This is not
a house any more, it’s a hole. I've seen
whole theatres be destroyed in Ukraine
— we played in them,” he says emphati-
cally. “I know these places very well.”

Before the war Grebenshikov fre-
quently toured Ukraine, both as a solo
performer and with Aquarium. “The
reaction to our band in Ukraine was
even more welcoming and loving than
in Russia sometimes. It was just amaz-
ing,” he recalls. But he can’t see himself
playing there now. “Half of Ukrainians
think, ‘Oh, a good Russian is a dead Rus-
sian. 'm getting a lot of mail like this.”

Other celebrated Russian musicians
have also raised their voices in opposi-
tion to the war. The pop singer Alla
Pugacheva, among Russia’s top-selling
artists ever, now living in Israel,
dared the authorities to add her to the
“foreign agents” registry last year when
she spoke up against the invasion.
Others, however, have either kept
their heads down or are actively

collaborating with the Kremlin and its
“Z”-themed propaganda.

The last Aquarium concert in Russia
took place in St Petersburg the night
before the invasion in February 2022.
“Some people in my band, in Aquarium,
they suddenly became Z patriots,” Gre-
benshikov says. “It’s like playing Wood-
stock and saying, ‘Yeah! Kill and rape
the Vietnamese!” Something that
doesn’t go well together. I'm sorry for
these people. What else can I say? Some
people think, some people donot.”

He has since retired the group and is
currently touring as BG+. London is his
base, but he insists that he doesn’t live
there as an émigré or exile.

“Actually, no. I prefer to live and work
in London because it suits me much
more than being in St Petersburg. I've
been working here since 1988,” he says.
Born in the year Stalin died, he spent
decades unable to leave Russia. “For
more than half of my life I was behind a
wall, and then suddenly I could leave. So
it’s my choice.”

When I interviewed Grebenshikov in
2015, he had recently been denounced
as a fascist sympathiser by a pro-
Kremlin television channel for playinga

afraid to think, afraid to speak out

benefit gig on behalf of Ukrainian refu-
gee children. Yet he didn’t want to be
seen as a political figure. “I'm not taking
astand, I'm trying to behave normally,”
he told me back then.

On being reminded of this, he replies:
“Well, it seems that I was quite wise in
2015. Being in my position, it’s very easy
to write topical songs. Hundreds of
thousands of people, maybe millions,
will react to it immediately and go, Tm
with you’ or ‘T’'m against you.’ But the
songs tend to fade away very quickly.
I don’t like that! I want my songs
toremain!”

Heis celebrated for his allusive, meta-
physical writing style. The idea of home
turns up repeatedly in his work, not
only as a place of shelter and identity
but also oppression, somewhere to
escape from.

“At the moment, the country that I
was born in and the country thatIlove

‘Some people in my
band, in Aquarium,
they suddenly became
Z patriots’

is” — he pauses — “in a very sad, tragic
position. Millions and millions of people
are afraid to think, afraid to speak out.
We all know that silence is like cancer. It
eats you from within and kills you. And
that’s what’s happening. So I'm thinking
not only of ways to help Ukrainians but
Russians as well, because they are in a
terrible position.”

He cites Socrates’ concept of eudae-
monia, which he translates as being in
good spirit. “That means when you live
your life knowing that you did every-
thing you could and everything that you
feel isright. That’s what Aquarium and I
have been doing for the last 50-plus
years. In a country where you cannot
trust words, you cannot trust anything,
we were looking to establish the way of
life whichis true. Thisis whathomeis.”

bg-aquarium.com/en

Grebenshikov,
second from
left, at a cover
photo shoot in
St Petersburg
for the 1986
‘Red Wave’
compilation
album of tracks

by Russian acts
Joanna Stingray/Getty Images

Former rivals seek to forge a bromance

PODCASTS

Fiona
Sturges

ne of the more unexpected

success stories in

podcasting has been The

Rest is Politics, in which two

figures from across the
political divide — ex-Conservative
cabinet minister Rory Stewartand
former Labour spin-doctor Alastair
Campbell — discuss the big stories of the
day. Launched 18 months ago and
notable for its hosts’ good-natured
sparring, the podcast was an instant hit
and has remained near the top of
Apple’s UK podcast chart ever since. All
of which means it was only a matter of
time before another political odd couple
tried to pull off the same trick.

Welcome, then, Political Currency with
George Osborne and Ed Balls in which
the former political rivals — now self-
styled “frenemies” — come together to
chew over the latest economic stories.
Osborne was chancellor of the
exchequer until he was sacked by the
incoming PM Theresa May in 2016.
Meanwhile, as Labour’s shadow
chancellor between 2011 and 2015,
Balls’s job was, among other things, to
lobinsults at Osborne over the
despatch box.

Much has changed since then. The
world of entertainment has improbably
taken Ed Balls to its bosom: following a
spirited appearance on the BBC’s Strictly
Come Dancing, he has since charmed the

nation on assorted cooking and travel
shows and is now a presenter onITV’s
Good Morning Britain. It’s fair to say
Osborne hasn’tinspired quite the same
affection. After stints in asset
management and journalism, he is now
chair of the British Museum. But he
remains best known as the chief
architect of austerity, the government’s
cost-cutting measures of the 2010s that
many argue hit the poor the hardest.

Sowill Political Currency, which
features analysis of British economic
strategy and tales of its hosts’ political
careers, help rehabilitate Osborne?
Afterjustone instalment, it’s perhaps
too early to tell. Teething problems are
inevitable on a series where episodes are
recorded and released on the same day
and the pair are yet to match the
charisma and bromance levels of
Stewart and Campbell.

There isno doubt that Osborne and
Balls bring knowledge to bear on such

subjects as the plans to scrap the second
phase of HS2, the pensions triple-lock
and rising oil prices, butso far it all feels
abit one-note. On pensions and HS2,
Osborne spends alot of time trying to
burnish his legacy and highlight
decisions made when he wasin
government. Rather than challenge
him, Ballsjust lets him blather on.
Things perk up when Balls recalls his
time as a treasury minister in 2006
when Prince Andrew was trade
ambassador and was “always wanting to
have helicopters”. He adds that the
prince was effective at carrying
messages from government and
business to oil-producing states. “Was
this oil or massage 0il?” quips Osborne.
It’s this kind of repartee that
Political Currency needs more of, if it is to
reach the heights of its Stewart and
Campbell-helmed rival. We’ll have to
wait and see whether our hosts are up to
thetask.
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Momentum is growing for tougher financial regulation as transfer fees and wages for star players rocket.
The measures aim to help repair clubs’ balance sheets, battered despite a long period of strong revenue.

By Josh Noble

n Tuesday night, AC Milan

will host Newcastle United

for the opening Champi-

ons League game of what

many pundits have badged
this year’s group of death.

The tie pits an Italian side owned by a
US private equity firm against an Eng-
lish team backed by Saudi Arabia’s sov-
ereign wealth fund. The other two teams
in Group F complete the picture of elite
European football in the 21st century:
Qatar-owned French champions Paris
Saint-Germain and Germany’s Borussia
Dortmund, which is listed on the stock
market but run by its fans.

The game is significant for other rea-
sons. It kicks off the last Champions
League tournament before sweeping
changes come in next summer that do
away with World Cup-style group stages
altogether in favour of an expanded
league format designed to broaden its
appeal and grow broadcast revenues.

It is also the first match to take place
under a new financial regime that many
working in football hope can putalid on
years of rapid cost inflation that has bat-
tered the balance sheets of many clubs
despite along period of soaring revenue.

“The system is failing,” says one chief
executive of a club that often competes
in European competitions. “The busi-
ness has been growing massively, yet
most clubs are barely breaking even.”

Some players and agents fear a creep
towards cutting wages, while some clubs
worry that tighter regulation will
cement the current financial pecking
order in the game, limiting ambition.

But those who support the rule
changes — including the growing
number of US investors now involved in
the sport — see the potential to make
football’s business model more sustain-
able and pave the way towards higher
and steadier profits.

For some, the rules could provide a
way to exit the never-ending spiral of
rich, new club owners pushing up wages
and transfer fees for star players.
“What’s happening is we see the massive
investments that are coming, from the
Middle East in particular, but elsewhere
as well,” says Ivan Gazidis, former chief
executive of AC Milan and Arsenal.
“And for any club that is looking to be
sustainably managed, that’s a very diffi-
cultenvironment to compete in.”

Elusive profits

As a sector, European football’s income
hasballooned over the past 20 years.

Broadcast money for the Premier
League and the Champions League in
particular have soared, partly thanks to
growing international interest. Total
income across the “big five” leagues of
England, Spain, Germany, Italy and
France rose to a record €17.2bn in the
2021-22 season, according to Deloitte,
up from €9.3bn adecade earlier.

However, profits have proved far
more elusive. Former Tottenham Hot-
spur owner Lord Alan Sugar once called
it the “prune juice” effect. When asked
about the Premier League’s multibil-
lion-pound TV deal back in 2015, he said
the money would simply “go in one end
and out the other”. Players and agents
would be the top beneficiaries, he said.

Sure enough, football clubs have been
quick to spend their riches on players.
During this summer’s transfer window,
arecord $7.36bn was spent, according to
global figures from Fifa, with another
$697mn going on agent fees. Wage costs
have also surged, which some blame on
a handful of club owners, a few bank-
rolled by sovereign states, with a near
limitless ability to spend in pursuit of
sporting success.

Football’s record of delivering profits
has been thin for many years. But the
pandemic pushed many clubs from a
precarious position into serious finan-
cial stress. Uefa estimates that Euro-
pean football clubs lost more than
€10bn between 2020 and 2022.

Frustration at the battle to make
money in football was one of the key
drivers behind the ill-fated European
Super League project, when a dozen
elite teams attempted to form a breaka-
way competition. While the ESL quickly
unravelled, the financial challenges
those involved hoped to solve remain.

Now there is increasing pressure for
sector-wide fixes as more professional
investors buy into European football. A
wave of investor interest has brought
several private equity firms to Euro-
pean football in recent years, including
Clearlake Capital at Chelsea and Silver
Lake at Manchester City. CVC has
invested in the Spanish and French
leagues, while Sixth Street has done
deals with Real Madrid and Barcelona.

“The more institutional capital you
have in football, the bigger the push for
more financial sustainability,” says
Fausto Zanetton, chief executive of
Tifosy, an advisory firm focused on foot-
ball. “But there’s areal issue around how
you exit these investments — how do
you find the next buyer?”

Ultra wealthy individuals with a

Can European football clubs
ever be profitable?

The system
is failing.
The football
business has
been growing
massively,
yet most
clubs are
barely
breaking
even

strong record in US sport have come too,
such as Apollo Global Management co-
founder Josh Harris, who owns a stake
in Crystal Palace, and Stephen Pagliuca,
the Boston Celtics co-owner who led the
acquisition of Italian side Atalanta last
year. Many are also building multiclub
networks across football, giving them a
greater say in how the sport operates.

“It’s all about being self-sustaining
over very long periods of time. Uefa’s
definitely headed in that direction, the
Premier League is heading in that direc-
tion. I would expect that trend to con-
tinue,” says one US investor involved in
European football. “The only people
who wouldn’t be supportive of that are
sovereign nations.”

Alevel playing field

Those running football see a way for-
ward through increased financial regu-
lation. Uefa, European football’s gov-
erning body, brought in new rules this
summer that limit the amount a club
participating in region-wide competi-
tions can spend on its playing squad to
90 per cent of itsrevenue.

That cap is set to come down to 80 per
cent next year, and settle at 70 per cent
the year after — a gradual squeeze that
will initially have a direct impact on
only a handful of clubs, but will ulti-
mately be widely felt. The average wage
bill in Italy in the 2021-22 season was
equal to 83 per cent of revenue, accord-
ing to Deloitte, while in France the fig-
ure was 87 per cent.

The new rules also have a clearer
scheme of sanctions built in, such as
transfer bans or limits on squad size,

which is an important distinction from
previous financial regulation, where
punishments were typically negotiated
behind closed doors.

“For me, it’s very important that a
club can spend the money they earn, but
not what they were given from the own-
ers every year,” says Hans-Joachim
Watzke, chair of Borussia Dortmund
and a member of Uefa’s executive com-
mittee, which formulated the rules. “A
lot of people will fight against this,” he
adds, admitting there is along way to go.
“With my influence, I will make it
stricter — that’s the only way.”

Uefa is already talking about going
further. Its president, Aleksander
Ceferin, has raised the prospect of a
hard cost limit, rather than one linked
to revenue, and talked openly about a
future salary cap for players. This would
in theory make it harder for the richest
clubs to simply outspend their rivals. “If
the budgets go sky-high then our com-
petitive balance is a problem,” he told
the Men in Blazers podcast this year. “Big
clubs, small clubs, state-owned clubs,
billionaire-owned clubs, everybody
agrees.”

Cost controls and salary caps are a fea-
ture of other sports, particularly in the
US. Hard spending limits have been a
boon for owners and helped boost team
valuations in basketball, NFL and in
Formula One. A recent Forbes list of the
50 most valuable sports franchises
includes just seven from global football,
compared with 30 NFL teams.

Other football competitions, such as
Spain’s La Liga, are subject to financial
controls that force member clubs to

Many European football clubs struggled Player wages and transfer fees

for profits before the pandemic
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submit regular updates on revenue that
the league then uses to allocate a set
budget for playing staff. English football
is due to get its own independent regula-
tor in the next year or two, while the
Premier League, by far the richest
domestic football league, is discussing
the introduction of its own version of
the Uefa rules. “What people want, what
owners want, what the fans want is a
level playing field. That’s what govern-
ing bodies and organisations like the
Premier League want to provide,” says
Richard Masters, chief executive of the
Premier League.

Even clubs backed by Gulf states are
in agreement. Speaking on the sidelines
of the general assembly of the European
Club Association in Berlin, PSG presi-
dent Nasser Al-Khelaifi said that there
was growing consensus that more
needed to be done to cut rising costs,
perhaps even hard limits on spending.

“If you ask all the clubs here, nobody
wants to lose money. No one from big to
smallest,” said Al-Khelaifi, who is also
chair of the ECA and amember of Uefa’s
executive committee. “If we can legally
come to away that the rules will allow us
[to bring in a salary cap], everyone will
supportit, definitely.”

PSGisitself in a period of transition as
it seeks to bring down its record-break-
ing spending. The club has spent nearly
€2bn on players since being bought by
state-backed Qatar Sports Investment
in 2011, according to Transfermarkt,
and was fined €10mn in 2022 for
breaching Uefa’s financial rules.

According to Football Benchmark, a
consultancy, PSG’s wage bill reached
109 per cent of its revenue in the
2021-22 season thanks to star names

Messi. The latter two have since left

the club, while PSG’s owner is dis-
cussing selling a stake to Arctos, the
sport-focused investment fund.

Kylian Mbappé, Neymar and Lionel
@ I\

Player pushback

‘While players have been the main win-
ners from the football boom, they are
also set to bear the brunt of any effort to
reinin spending.

Jonas Baer-Hoffmann, general secre-
tary of players union Fifpro has called
the new regulations “the gateway drug
to asalary cap”, something many doubt
can work in European football. A move
to co-ordinate wages among clubs that

Declan Rice,
above left, Jude
Bellingham and
Neymar all
moved clubs this
summer for
more than
€90mn. Clubs
are worried
about
burgeoning
costs. Below:
Moisés Caicedo
broke the EPL
transfer record
when he moved
this summer
from Brighton &
Hove Albion to
Chelsea for
€116mn
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compete against each would be tanta-
mount to price-fixing, some sports law-
yers say, while varying tax systems
would make it hard to implement.

There are also fears that linking
spending to income risks eroding inter-
est in domestic competitions by
cementing the financial advantages of
the biggest teams. Manchester City,
ranked by Deloitte as the richest club in
football, had revenue of €731mn in the
2021-22 season, more than double that
of West Ham, who finished six places
below them in the Premier League table
thatyear.

Already several leagues are struggling
to maintain the levels of unpredictabil-
ity and jeopardy that fuel fan interest.
PSG has won nine of the past 11 French
league titles, Bayern Munich has been
German champions 11 times in a row,
while Manchester City has won five in
six Premier League races.

“It’s difficult to match the interests of
local clubs with those that have become
global brands,” says Antonio Di Cianni,
head of economics and strategy at Foot-
ball Benchmark. “Will these new rules
make everyone happy?Idon’t think so.”

Others doubt whether football’s gov-
erning bodies will be able to enforce new
rules in a way that will actually deter
ambitious clubs from breaching them.
The previous iteration of football’s
spending financial rules, known as
Financial Fair Play, failed to deliver a
meaningful drop in spending, with
some clubs continuing to spend and
simply pay the resultant fines — in effect
turning the penalties into a tax.

Uefa’s most high-profile move to
impose sporting sanctions in an FFP
case — atwo-year ban from the Champi-
ons League for Manchester City — was
overturned in the Court of Arbitration
for Sport. The Premier League’s own
case against City was referred to an

Theratioof PSG's Uefa'supcoming
large wagebill capforclubsfor
relativetoits thissameratio
revenuein2021-22 seasonafter next

independent commission this year, but
relates to more than 100 alleged
breaches dating back more than a dec-
ade. City denies any wrongdoing.

“The rules are one thing, enforcement
is another thing. And then there is the
political will to make big changes,” says
the chief executive of another club that
participates in Uefa competitions. “I
have my doubts about all three.”

New rivals

The move to limit spending comes at a
moment when the revenue outlook for
the industry appears shaky. Domestic
media rights are up for auction in Italy
and France, with the Premier League set
to go to market before the end of the
year and Germany’s Bundesliga in the
first quarter of next year.

With the pay-TV market under pres-
sure to cut costs and big streaming com-
panies also tempering their ambitions,
media and football executives have
expressed doubts about the prospects of
attracting strong bids. Enders Analysis
has gone further, describing the market
for European football rights as in a
period of “significant decline” that has
been partially obscured by inflation.

European football also faces the sud-
den emergence of a new rival for talent:
Saudi Arabia. In June, four top Saudi
clubs were handed over to the country’s
sovereign wealth fund and given the
greenlight to acquire top players on
bumper salaries.

When the transfer window closed
three months later, the extent of Saudi
ambitions had become clearer. Teams
from the kingdom spent almost $1bn on
players during the summer, according
to Deloitte, with Saudi Pro League clubs
accounting for three of the top six
spending clubs in the world. Riyadh-
based Al-Hilal committed more than
€350mn in transfer fees alone.

“Football competitions are in compe-
tition with each other,” says the Pre-
mier League’s Masters of the Saudi
spending spree. “Everyone has to

make sure within competition
structures there is a level playing

field, but at the moment we’re a

way off worrying about that.”

Saudi spending has been a mixed
blessing for European football.
Some have been forced to replace
players they expected to stay, others

to look elsewhere after their targets
moved to the Gulf. But some clubs
were able to offload unwanted stars on
bigsalaries and trim bloated squads.

For now, it is unclear whether Saudi
Arabia’s push into football represents a
threat, an opportunity, or a bit of both.
“We must watch what happens in Saudi
Arabia,” says Watzke, of Dortmund.
“They have so much money, we’ll have
to see what they want to do with it.”

Additional reporting by Samuel Agini

Data visualisation by Chris Campbell
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The case for retiring Britain's triple lock on pensions

Linking payments to
earnings growth is fairer
and more sustainable

Britain’s annual earnings growth update
last week was significant not only
because, at 8.5 per cent, it was the high-
eston record outside the pandemic. The
data point is also meant to be the bench-
mark for uprating state pensions next
April. A “triple lock” — in place since
2011 — means state payments to retirees
are guaranteed by the government to
rise annually by the higher of total pay
growth, inflation, or 2.5 per cent.

Protecting the spending power of the
elderly, who receive fixed incomes from
the state, makes sense. Otherwise gaps
in spending power would grow between
these groups and those in work whose
pay is more likely to be maintained in
line with economic conditions. But the
question of how much pensioners ought
tobe protected is a political one.

The Conservative party’s triple lock
has meant the government now spends
an additional £11bn per year on state
pensions, compared to arise in line with
prices or earnings, according to the
Institute for Fiscal Studies. It can result
in a ratchet effect, which means the
state pension grows at a faster rate than
the rewards of work over time, account-
ing for an ever greater share of national
income. Indeed, the state pension has
risen by about 60 per cent in cash terms
since 2010, compared with 40 per cent
for average earnings.

For younger workers, whose salaries
have suffered in the past decade of eco-
nomic volatility and low productivity
growth, this is an unfair outcome.
Before the triple lock was introduced,
earnings growth typically exceeded
inflation and 2.5 per cent. The policy
means increased prosperity is shared
but the costs of economic stagnation is
concentrated on younger groups. Pen-
sioners form a large part of the elector-
ate, however, making reform a political

hot potato. Britain’s state pensions are
low by international standards too,
though the country has a more devel-
oped private system.

The triple lock is nonetheless unsus-
tainable, particularly as other demands
on government spending rise. Alongside
an ageing population, the upward
ratchet means the state pension will bal-
loon. The IFS reckons the additional
spend on the state pension could range
between £5bn and £45bn a year by
2050. The large range derives from
uncertainty in forecasting the triple-
lock variables, which also hinders fiscal,
and retirement, planning.

A reported plan to remove bonuses
from the earnings calculation for this
year at least makes sense. Earnings
have been boosted by one-off pay
settlements to the public sector. Last
year’s suspension of the triple lock was
also necessary, given the extraordinary
rise in earnings after the UK’s
Covid-19 furlough scheme was wound
down. But the system needs more than

For younger
workers, whose
salaries have
suffered in the
past decade of
economic
volatility

and low
productivity
growth, the
policy is unjust

tweaking. It needs to be retired.

One option is to uprate pensions only
by earnings growth. With earnings
closely aligned to productivity and tax
revenues, that means worker, pensioner
and government incomes ebb and flow
with the economy. If inflation rises sig-
nificantly above wage growth, pensions
could be topped up if there is political
support over other demands. A claw-
back mechanism could be used in future
years to avoid a compounding effect.
Any system that tracks earnings growth
over the long term would be fairer and
more fiscally sustainable.

Reforming the triple lock should
extend to exploring how the private
pension system could also provide more
support. Auto-enrolment into private
pensions could be extended to cover
more workers for instance, to provide
more independence from the state pen-
sion. The status quo needs to change, to
avoid the government falling deeper
into a fiscal hole. It is time to unlock the
triplelock.

Opinion Society

Online age certification
raises privacy questions

Ben Hickey

Elaine
Moore

he internet is moving
from an age of prurience
to one of protection.
A sudden rush of age-
verification laws designed
to stop children from accessing
explicit content is about to change the
way millions of people use websites.
Online pornography is ubiquitous,
even if the old joke that everything on
the internet is porn is not quite true.
Adult websites do not make the top 10
most visited sites. But they do take
slots 11, 13 and 14. Their prevalence
has been credited with pushing wide-
spread adoption of everything from
faster broadband to video streaming.
Adult content is known for driving
traffic to social media platforms too.
When Tumblr banned pornography
in 2018, its popularity plummeted.
You could argue that licentious
websites fulfil the original dream of
techno-utopians: that the internet

Users will not be keen to

upload a picture of their

driver’s licence to access
perfectly legal sites

should be a place of freedom, without
surveillance or censorship. Of course,
it’s easier to be idealistic when you’re
not paying attention to what the sites
contain, or who is watching them.

Surveys suggest that young people
accessing pornography is extremely
common. Recent research by the
Children’s Commissioner for England
found that one in 10 nine-year-olds
had seen pornographic content. A
study by the French regulator Arcom
discovered a fifth of 10-year-old boys
were looking at explicit websites at
least monthly. For some, these artifi-
cial and extreme videos are their first
introduction to sexual relationships.

The remedy being proposed is a
barrier that would force users to show
ID proving they are adults — just as
they might when buying alcohol. In
some places, such measures are
already in place. This year, anyone
attempting to open a pornography
website in Louisiana was immediately
directed towards an age-verification
system. Arkansas, Montana, Missis-
sippi, Virginia, Utah and other states
are all taking similar steps.

There is plenty to criticise about
these decisions. Why is 18 the cut-off
when the minimum age for marriage
in many states is 16? How can sites
ensure the security of user ID? But a
broad attempt to find ways to stop

children seeing explicit or harmful
online content is edging forward.

In the next few weeks, the UK’s
sprawling, long-delayed online safety
bill is expected to become law, forcing
pornsites to add age verification. For a
long time, UK rules were stuck in the
age of top-shelf magazines and DVDs
— focused on the sale of films and dis-
play of “indecent matter”. Attempts to
bring laws up to date stalled.

In 2019, the government wanted to
introduce a new law that made it
illegal for pornographic material sold
online to be accessible to under 18s.
But that plan was delayed, then aban-
doned. Now it has been resurrected.

The difficulty of choosing an effec-
tive and secure way to verify age
without endangering privacy is still
being raised as an objection, as is the
possibility of virtual private networks,
or VPNs, being used to circumvent
age blocks.

Australia found this last month
whenitdecided to abandon its plans to
force pornography websites to intro-
duce age verification. Instead, the job
of better protecting children has been
left up to parents. A new education
platform is being created that will
teach guardians how to install soft-
ware to limit kids” access to certain
sites. It seems unlikely, though, that
this will remain the only restriction.

Unsurprisingly, the loudest voices
opposing age verification include
adult website owners and privacy
campaigners. The San Francisco-
based digital non-profit Electronic
Frontier Foundation has called the
tools “surveillance systems”. Aylo,
the owner of adult entertainment sites
including Pornhub and Brazzers,
says it supports age verification but
criticises implementation.

“Pornhub was one of the few sites to
comply with the new law [in Louisi-
ana],” said a company spokesperson.
“Since then, our traffic in Louisiana
dropped approximately 80 per cent.”
Instead of forcing platforms to check
ages, it suggests more controls be
added to children’s devices.

But age verification is not limited
to adult content. At the end of last
year, Meta announced that it was
working with online age-verification
company Yoti to add its tools to its
dating site. Amazon has introduced its
palm-based identity service to two
bars in Denver, allowing them to
verify customers are over the drinking
age. It seems the tech could fast
become widespread.

Age verification is a blunt tool.
Online users will not be keen to upload
a picture of their driver’s licence or
passport to access sites that are
perfectly legal. But the idea of protect-
ing young children tends to attract
unyielding support. Online privacy,
already something of a myth, is about
to take another hit.

elaine.moore@ft.com
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This is IMF’s chance to clamp down on kleptocratic borrowers

In their piece “Is the IMF setting

Sri Lanka up for a second car crash?”
(FT Alphaville, September 5), Theo
Maret and Brad Setser rightly call on
the IMF to set more robust financial
targets in its debt-reform negotiations
with Sri Lanka to ensure the country’s
long-term stability. However, their
analysis misses one key driver of the
current debt crisis: corruption.

Sri Lanka’s economy fell off a cliff
after the former prime minister and
president, Mahinda Rajapaksa,
surreptitiously borrowed $1.1bn. To
this day, much of the funds remain
unaccounted for.

No pathway to a more sustainable
economy is possible until a robust
anti-corruption ecosystem is

established in Sri Lanka and globally —
one that is capable of guarding against
future corrupt mismanagement.

The IMF has rightly recognised the
corrosive role of corruption and made
good governance, transparency and
anti-corruption reforms a central
feature of its bailout negotiations.

In July 2023, Sri Lanka passed an
anti-corruption bill that was required
as part of the IMF bailout.

Now the IMF must ensure that the
new laws reflect the rigours of the UN
Convention against Corruption and
have teeth.

This would allow the IMF to use
its influence, with the support of
in-country anti-corruption champions
and civil society leaders, to clamp

down on kleptocratic mismanagement
and ensure that public finances are
used to serve the public interest.

The IMF doesn’t have a great record
on this. It can and must do better. Not
only in Sri Lanka, but also in Zambia
where the IMF is negotiating a bailout
after the president, the reformist
businessman Hakainde Hichilema,
uncovered billions in unreported loans
taken out by his predecessors.

And in the Gambia, also in debt
negotiations with the IMF, where
officials discovered hundreds of
millions in hidden debt when longtime
dictator Yahya Jammeh stepped down
from power in 2017. And in Chad,
which had to pause its negotiations for
debt relief when the government there

could not produce a complete
accounting of what it owed and
to whom.

The current corruption-debt crisis
provides the perfect opportunity to
establish robust standards for
governance, including greater
transparency, accountability and an
independent judiciary and watchdog
institutions, and more thoroughly
embed these standards in the IMF’s
approval processes.

Nadishani Perera

Executive Director, Transparency
International Sri Lanka,

Rajagiriya, Sri Lanka

Leslie Tsai

Director of Integrity Programmes, The
Chandler Foundation, Los Angeles, CA, US

Banking in US would make

anyone a CBDC convert

As aresident of the eurozone, a central
bank digital currency isn’t high on my
wishlist (The Big Read, September 7).

After all, payment cards and apps are
ubiquitous and work well, both
domestically and across borders.
Online banking transfers are as easy
and cheap as turning on a laptop. Bank
deposits are insured by the
government.

Would I go through the hassle of
another card, another application,
another password? No thank you. That
is until I moved to the US, temporarily,
but long enough to need banking
services — my first pressing need being
to pay my rent. My bank is a midsize
retailer, operating all over the East
Coast. My landlady uses a smaller local
bank. The physical distance between
the two branches is 200 metres. No
worry, I thought: all I need do is bring
enough money from Europe, then do
the dollar transfer. Problem solved?
Not really.

As soon as my money crossed the
Atlantic (two working days and a
reasonable cost in exchange and
commission), the hurdles appeared.

My bank outsources money transfers
to an outside app — call it A. My
landlady uses another one — say B. I
asked her to kindly register in A, which
she did, only to discover that A has
daily and monthly limits that do not
allow me to pay the rent. I asked my
bank to raise the limit. Not possible, it
said. Only A can do it. I called A. Not
possible it said, only the bank can do it.
To escape the Catch-22, I thought of
registering into B myself, only to find
out that I could not use it without
reconfiguring my phone on my new US
phone number, at the risk of
compromising other phone
functionalities.

At that point I was desperate enough
to ask whether I could withdraw the
cash and walk the 200m — the
neighbourhood seemed safe enough.
Not possible, I was told. Money
laundering regulation prohibits it.

That is when I reluctantly thought
perhaps a CBDC account would solve
this. Eventually, the only way to avoid
being kicked out of my home was to do
another online transfer from my bank
in Europe, this time to the landlady’s
account. Another 2 days, another small
cost, courtesy of the eurozone.

Reflecting on this adventure, a truth
dawned on me. CBDCs are really
needed only if your payment system is
inefficient and competition and
regulation fail to solve the problem.
This is most often the case in
developing countries. But not always.
Ignazio Angeloni
Professor, European University Institute
Florence, Italy
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Abolishing the ‘corset’ was
root cause of savings crisis

William Wright (“Bold ideas must be
embraced to solve UK pensions crisis”,
Markets Insight, September 5)
overlooks the principle that every
system is part of a larger system.

People who are struggling to make
ends meet do not save for pensions.
Those whose cost of living has risen
thanks to policy failures, such as
raising interest rates for mortgaged
homeowners rather than raising taxes
for those who are debt-free, cannot
afford pension contributions. Why
should anyone take on more debt, or
not pay it down, in order to save for a
pension? It’s great for the financial
services industry, but wasteful for the
individual paying interest on the one
hand and saving on the other, going
backwards as a result.

I agree there’s a pensions crisis
caused by inadequate saving. It’s arisen
as aresult of policies allowing the
growth of credit to explode. The root
cause was abolition of the
supplementary special deposits
scheme — the “corset” — over 40 years
ago. Now we have to face the
consequences.

David Kauders
Kauders Portfolio Management
Zug, Switzerland

Inauguration Day — try
this ‘two for one’ offer

Maybe the now obligatory partisan and
ineffective efforts to impeach a US
president could be formalised and
become part of the inauguration
ceremony.

It would save much time and
distraction (Report, September 8).
Mark Knight
Sevenoaks, Kent, UK

Romney’s principled
stance will be remembered

Upon learning the news that Senator
Mitt Romney will not seek re-election
next year (Report, FT.com, September
13), I revisited his speech justifying the
vote to convict Donald Trump in the
first impeachment trial in 2020.

In his remarks, Romney
acknowledged that his would be a
minority decision and thus
inconsequential on the day.
Nevertheless, he reasoned: “Were I to
ignore the evidence that has been
presented . . . for the sake of a partisan
end, it would, I fear, expose my
character to history’s rebuke and the
censure of my own conscience.”

He concluded with a note of
reflective humility: “We're all footnotes
at best in the annals of history.”
Ultimately his was a solitary voice from
the Republican party, echoing
throughout the chamber as a result.

Principled convictions are
antithetical to tribalism and offer a
defiant and potent rebuttal to the
cynical, corrosive and nihilistic
opportunism which has taken hold in
politics. Once upon a time, they were
even defining characteristics of
leadership, emboldening others to take
similar stands without self-regard.

Senator Romney’s deserved footnote
will reverberate long beyond the point
when this fever eventually, hopefully,
breaks.

Mark Eisinger
Rockville, MD, US

A cowardly escape that
recalls flight to Varennes’

Professor Dominic Keown argues that
the Catalan leader Carles Puigdemont
is no fugitive if using the all-knowing
definition of the Oxford dictionary
(Letters, September 14).

If we are to adhere to strict
definitions, I wonder whether he would
take similar exception to the adjective
“coward”, which is defined as a person
“destitute of courage”? It seems to me
that Puigdemont’s escape from Spain in
the boot of a car, while ingenious and
seemingly effective, could hardly be
described as courageous. In fact, it is
reminiscent of another story of escape:
the flight to Varennes.

This was Louis XVIs failed attempt
to escape revolutionary France with his
family — the king disguised as a
woman. Puigdemont fled Spain alone,
leaving his co-conspirators and
numerous followers behind, with many
facing jail time.

Perhaps Professor Keown is right in
saying Puigdemont is no fugitive, but
that does not absolve the Catalan
leader of cowardice.

Alberto Mas Llacer
Barcelona, Spain

Don't dismiss biofuels in
transition to electric cars

As underlined by the executives of the
European car manufacturers (Report,
September 7), there is great attention
in the EU on alternative fuels,
sponsored in particular by Germany
and Italy.

Such fuels will ensure that car
companies can keep selling
combustion engine vehicles beyond
2035, playing a key role in transport
decarbonisation and making it possible
to reduce the emissions of old cars.
However, the battle over alternative
fuels must include biofuels which are
as effective in cutting CO, as e-fuels.
Furthermore, unlike e-fuels, biofuels
are already available on the market
and cost less.

Thanks to an amendment I proposed
in July the industry, research and
energy committee of the EU
parliament approved an opinion which
provides the first European definition
of “CO, carbon neutral” fuels covering
e-fuels, but also biofuels. This is
inspired by the principle of
technological neutrality, which applies
not only to the engines, but also to the
fuels that power them.

This month the environment, public
health and food safety committee will
be called on to vote on the same “CO,
carbon neutral” definition linked to the
new Euro 7 emissions rules and heavy-
duty truck and bus engine regulations.

It will be a very important step. Just
as we oppose a forced transition to
electricity in the automotive sector, so
in the fuel sector we must avoid
imposing one technology (e-fuels), by
excluding others (biofuels), however
ready-made and cheaper.

Acting ideologically on fuels would
be a big mistake, a retrograde political
compromise that would risk damage to
the industry and weaken the credibility
of the EU.

Massimiliano Salini
‘Member, European People’s Party Group
European Parli t, Brussels, Belgi

Cynical G20 photo-op?

The cynicism — or perhaps the sheer
ignorance — of world leaders at this
month’s G20 summit was
breathtakingly on display in the
photograph (Report, September 11) of
Messrs Modi, Macron, Widodo, Lula
and Biden “paying their respects” to
Mahatma Gandhi at the Raj Ghat
Memorial.

The spirituality and empathy of the
founder of modern India could not
be further removed from the bleak
profit-driven materialism and
derogation of the human mind that
now grips the world.
JF Siebert
Shetland, UK
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UK politicians owe voters some candour on tax

BRITAIN

re promises of “tax cuts”

credible in British politics

today? The short answer is:

“no”. The long answer is: it

depends on what one

means by tax cuts. It is certainly possi-

ble to cut some taxes and raise others

overtly or (more probably) covertly. But

cutting the overall tax burden would be

far more difficult. To be minimally cred-

ible, any promise to cut the ratio of tax

to gross domestic product permanently

and substantially needs a concomitant

promise to cut the level or rate of growth

of spending. In theory, that is possible. A

party could promise to slash spending

on health, for example. But could it get
elected?

In July 2023, the Office for Budget

Responsibility published an excellent

report entitled Fiscal Risks and Sustain-
ability, which illuminates the situation
with depressing clarity.

First, the UK has suffered a series of
shocks that have, in the OBR’s words,
“delivered the deepest recession in
three centuries, the sharpest rise in
energy prices since the 1970s and the
steepest sustained rise in borrowing
costs since the 1990s.” They have also
pushed government borrowing to its
highest levels since the 1940s, the stock
of government debt to its highest level
since the early 1960s and the cost of
servicing that debt to its highest since
the late 1980s. Note, too, that a quarter
of UK sovereign debt (excluding the for-
eign official sector) is held by foreigners.
The UK cannot get away with casual
irresponsibility, as the Liz Truss inter-
lude proved.

Second, the dynamism of the econ-
omy has been feeble ever since the glo-
bal financial crisis. This is not surpris-
ing. Back in 2009 I argued that the UK
would suffer not only from a permanent
loss of output, but also from a perma-
nent decline in the trend rate of eco-
nomic growth. This was because the

financial sector had turned it into what
economists call a “monocrop” economy.
No other sector has engendered compa-
rable wealth.

Third, the country now faces the chal-
lenges of an ageing society, a less
friendly economic and security environ-
ment, and climate change. It will be a
huge battle just to contain the costs of
care of the elderly. Spending on defence

The current system must
be made simpler and more
coherent. It could also be
fairer and more efficient

must rise. And the need to protect the
country from the impact of climate
change is inescapable: just the “public
investments needed to support the
decarbonisation of power, buildings and
industry could reach £17bn a year” by
2030, notes the OBR.

Not surprisingly, then, the public
finances look far from robust. True, the
crisis-driven high spending of the recent

past should fall, lowering the ratio of
non-interest spending from 41 per cent
of GDP in 2022-23 to 39 per cent in
2027-28, according to the OBR. But
underlying pressures will push it back
subsequently. This also ignores the real-
ity that pressures to raise spending right
now are already enormous, especially
on health. In all, the position is fragile in
the short run and unsustainable in the
longer run. Taxes will rise.

So, any attempt to cut taxes by a sig-
nificant amount relative to GDP without
a parallel (or even far larger) commit-
ment to cut spending is a fraud. Politi-
cians who make such promises without
saying how they plan to pay for them
weaken the legitimacy of an already
fragile democracy.

Of course, this need not prevent poli-
ticians from explaining how they might
offset cuts in some taxes with increases
elsewhere. The current tax system is a
mess. It must be made simpler and
more coherent. It could also be made
both fairer and more efficient, by shift-
ing taxation away from work and invest-
ment and on to land and other forms of
wealth as well as on to polluting activi-

ties of all kind. Intelligent tax reform
might even promote badly needed
growth.

Meanwhile, the British must not get
hysterical about their current tax levels.
Yes, taxes are higher than in, say, the US.
But British values are not those of
Americans. They are in fact more Euro-
pean. The Netherlands, a richer country
than the UK, had a tax ratio of 44 per
cent in 2022 against the UK’s 39 per
cent. As Oliver Wendell Holmes Jr. said:
“Taxes are what we pay for a civilised
society.”

We should also not assume that faster
economic growth will solve the
dilemma. As economies become richer
and wages increase, the relative costs of
public services tend to rise, as does the
demand for them.

Taxation is ultimately driven by
spending. How much (and where) a
country spends, and how it pays for it, is
apolitical decision. It defines the sort of
country it wants to be. That is the issue,
not fantasies of cuts that pay for them-
selves or magically engender growth.

martinwolf@ft.com

US autoworker
strike could not
e more critical

BUSINESS

Rana
Foroohar

etroit is on strike. As of Fri-

day, the United Auto Work-

ers of America, which rep-

resents roughly 40 per cent

of all industry employees in
the US, is taking on the “big three” car
manufacturers: GM, Ford and Stellantis
(formerly Chrysler) with the aim of
bringing electric vehicle workers under
the union banner.

Auto industry strikes are always sig-
nificant, but this one is especially so.

The unions are not just fighting for a
few more bucks. This battle may deter-
mine not only the future of the clean
energy transition in the US, but poten-
tially the outcome of the 2024 presiden-
tial election, and the future of the Dem-
ocratic party. It’s a worthy battle, but
alsoavery, very risky one.

The first point to consider is how and
where electric vehicles get made. While
President Joe Biden’s initial climate
change executive order and the climate
stimulus bill that first passed through
the House of Representatives were
explicitly pro-union, the wording of the
final Inflation Reduction Act (which,
despite its name, is a climate bill) sup-
ported “domestic” labour rather than
stipulating the use of union labour.

This change was not only due to push-
back from Joe Manchin, the Democratic
senator from West Virginia who played
akey role in ensuring that the IRA was
passed. It was also the result of strong
lobbying by foreign multinationals,
many of which want to use the Ameri-
can South — where many new EV jobs
are heading since labour and environ-
mental standards tend to be lower in
these states — as, in effect, their own
personal China.

The fact that this race to the bottom is
happening on America’s home turf is
one reason behind the strike. The UAW
wants to ensure that workers who make
electric batteries and other components
in the new EVs get union benefits.

This is in some ways a life-or-death
battle for the union. The EV transition is
already predicted to significantly lower
the number of jobs in the automotive
sector in the short term, since you sim-
ply don’t need the same number of com-
ponents and thus workers on an assem-
bly line as you do to manufacture cars
with internal combustion engines. Ford
chief executive Jim Farley told the
Financial Times back in 2022 that the
EV transition might require 40 per cent
fewer workers.

Some people — even some who pro-
mote the interests of workers — might
say: “Who cares where the jobs are put
as long as they are in the US?” But there
are big political reasons why it matters.

That gets us to the second point,
which is the possible impact on the 2024
presidential election.

Union membership has declined

hugely in the US over the past several
decades, but it still represents a key part
of the Democratic voting coalition. One
of the reasons Donald Trump was
elected in 2016 was because union
labour in swing states such as Pennsyl-
vania voted for him.

Union officials have done a lot of
ground work since then to try to educate
members about the former president’s
failure to follow through on the prom-
ises he made to workers. But if Biden is
unable to end the strike, Trump could
be the beneficiary — and American
democracy theloser.

For this reason, I worry about the
ambition of these strikes. On the one
hand, you can hardly blame the auto-
workers —who made significant conces-

If Biden is unable
to end the industrial
action, Trump might

be the beneficiary

sions during the 2008 financial crisis
and its aftermath — for wanting a larger
share of the hundreds of billions in prof-
its booked by the big three, which have
risen 92 per cent in the past decade.
Biden himself said last week that
“record corporate profits” require
“record contracts” for workers. If he is
pushed out of office in 2024, it won’t be
only American unions thatlose.

Either way, the strikes and the EV
transition in general are hastening a
moment of reckoning for the Demo-
cratic party. The wealthy coastal pro-
gressives who drive the Teslas that rep-
resent 60 per cent of all EVs sold in the
US often care more about fixing climate
change than labour rights. But if the
Republican party nominates Trump
and he wins, neither the planet nor
workers will be safer.

How can Biden square this economic
and political circle? Perhaps by expand-
ing the focus from the UAW demands to
the need for a broader global coalition
around carbon pricing and labour
standards.

Matt Kenyon

While some would argue that China
flooding Europe with EVs in violation of
‘World Trade Organization rules matters
less than getting more cheap EVs on the
road, the tough political truth is that if
western countries are perceived as sell-
ing out their own workers, we’ll see a
harder and broader swing towards
Trump-style autocratic populism.

A better idea would be for the US and
Europe to come together and set joint
labour and environmental standards on
how EVs are made. This would help
avoid a race to the bottom with either
China, or each other, and put tariffs on
vehiclesthat don’tadhere to them.

Those standards should account for
the total carbon load of production — I
would want to know, for example, how
much coal-powered electricity or forced
labour is used to make all clean energy
inputs, whether they come from China
or elsewhere.

The stakes are too high for another
race to the bottom.

rana.foroohar@ft.com

Those trying to pick AI winners should remember the dotcom days

Bernard
Mensah

t is always worth stepping back to
assess where we stand on the histor-
ical arc of technological advance-
ment. As we enter the age of artifi-
cial intelligence, there are impor-
tant parallels with the dotcom boom,
which first heralded the internet age.

Now, as then, an abundance of capital
(this time around driven by a decade of
ultra-low interest rates) has been
directed towards technological innova-
tion by venture capital firms, corpora-
tions and sovereign wealth funds. This
mirrors the over-investment in start-
ups that was so common during the dot-
comera.

The impact of this surplus capital on
innovation may only be felt over time:
simply put, we know it will change the
world, but we don’t yet know how. One
central physical manifestation of inno-
vation during the late 1990s, the iPhone,

only appeared years later. AT, made tan-
gible to the public through ChatGPT,
still only offers a glimpse into the future
possibilities of this latest phase of
amply-funded technology.

Will the parallels continue? The dot-
com era went through a significant
retrenchment ahead of the next period
of growth. That feels unlikely this time
around.

However, while we could be about to
enter a ‘super disrupter’ phase of global
corporate life, the full benefits may
remain tantalisingly just beyond reach
as interest rates rise and the tide of free
capital recedes.

At Bank of America’s recent break-
through technology summit, there was
general consensus that this may be the
decade that ‘moonshot’ technologies
arrive at speed and faster than antici-
pated, with huge potential to augment
human intelligence. This could help
people working in IT programming,
service industries and research become
much more effective at their jobs rather
thanreplacing them.

Itis also worth considering the poten-
tial for faster development in natural

language processing, revolutionising
gene expression, organic chemistry, and
tracing RNA structure. Admittedly, this
is against the backdrop of a technology
that can make mistakes and where
responsibility remains with the user for
model accuracy, acceptable use,
explainability and traceability.

For large corporations, there is a sig-
nificant challenge in how they consume
this technology. Without the right rep-

Innovations on the cusp
of breakthrough are at
risk of being left without
the funding they require

resentation at senior and board level,
businesses may not know the right
questions to ask, let alone what steps to
take.

John Chambers, former CEO of Cisco
and now one of the world’s most suc-
cessful investors in disruptive technolo-
gies, has this sobering message. “You
ought to ask each one of your compa-

nies: what is your Al strategy today?
Where is it going? How has it changed?,”
he advises. “If they don’t have good
answers, I wouldn’t invest in them”. If
history is any guide, we should expect
market valuations to start favouring
those already advanced in their AI
thinking. Consolidation around the
companies who are fastest to innovate is
inevitable.

Governments will need to have a clear
vision of how to both regulate and capi-
talise on technology’s opportunities and
disruptive power. Will we see more fol-
lowing the lead of the UAE, the first
country to appoint a dedicated Minister
of AI?

Critically, however, many of the most
exciting new technologies will still fail.
In the present higher interest rate envi-
ronment, it’s important we fail fast and
keep directing scarce global capital to
probable winners.

This will require a change of mindset
and a willingness to have faith in the
true pioneers in our midst. Commercial-
ising new technology is an expensive
exercise. Innovations on the cusp of
breakthrough, from climate tech to

material tech, are at risk of being left
without the funding they need.

Amara’s law states that we tend to
overestimate the impact of technologies
in the short run and underestimate
them in the long run. In the case of Al it
may be the other way around. In the
long run, the journey through to the new
“super disrupter” phase, with its
unknown challenges and unintended
consequences, will present many
opportunities to generate both huge
wins and huge losses. Providers of capi-
tal will need to stay the course. Those
who stood ready and able to invest in the
field back at the beginning of the inter-
net age believed it would be transforma-
tive and yet they still found it difficult to
pick winners.

Never have so many genuinely trans-
formational and investable technology
breakthroughs been within reach. But
the days of almost unlimited capital are
behind us. Fortunes will be made, but
also, inevitably, lost. We need to stand
ready for abumpy ride ahead.

The writer is president of international,
Bank of America

NHS managers
need better
regulation, not
just more of it

Matthew
Taylor

he full ramifications from

the case of serial child killer

Lucy Letby won’t be known

until the inquiry is complete.

In the immediate after-

math, however, questions have been

raised as to why senior National Health

Service managers are not regulated in

the same way as doctors, nurses and

other healthcare professionals. The gov-

ernment and NHS England, the arms-

length body that oversees and regulates

the service day-to-day, are at the early

stages of considering, again, new powers

to disbar senior managers where serious

misconduct — such as ignoring warn-

ings of danger to patients — is found.

Labour has also pledged to overhaul
NHS management regulation.

This debate is not new. Indeed, the
Francis Inquiry into the failings at Mid
Staffordshire NHS Foundation Trust a
decade ago led to the 2019 Kark Review,
which recommended Freedom to Speak
Up champions across NHS organisa-
tions to protect and encourage whistle-
blowers.

Each individual case should be inves-
tigated, of course. But it is crucial that
wider NHS systems are made as robust
and transparent as possible.

‘When it comes to NHS board appoint-
ments, tests are already applied with the
intention of ensuring that only “fit and
proper persons” can take up prominent
roles. These checks are designed to pre-
vent senior managers who have been
involved in or enabled serious miscon-
duct or mismanagement from joining a
different NHS organisation.

While introducing a stronger regula-

It is essential that
Britain's health service
is made as robust and

transparent as possible

tory framework is sensible, care is
needed to design a system that actually
fixes the problem it sets out to address.
It will be no good viewing this challenge
through the lens of “clinicians as heroes
and managers as villains”, as some of
the early commentary has sought to do.

Managing risk — including risk to
patient safety — is central to the work of
both senior managers and clinicians.
Whether providing services in crum-
bling hospitals, dealing with the impact
of industrial action or simply meeting
the day-to-day growing demand with
constrained resources, health leaders
often have to make difficult choices.
Partly as a result of the existing regula-
tory regime, the turnover of senior
leaders is high — nearly two-thirds of
current NHS trust leaders are first-time
CEOs. And while bureaucrat-bashing
is a popular pastime, the weight of evi-
dence suggests many of the NHS’s chal-
lenges reflect a lack of investment in
management.

Of course, none of this absolves the
need for hard accountability when seri-
ous misconduct is uncovered among
NHS senior managers or anyone else —
those who have failed must be pre-
vented from taking up future NHS roles.
Judgments about allegations must be
made independently: a regulator would
need to measure personal and profes-
sional behaviour against clear standards
and codes of conduct. Such an approach
would need legislation.

But despite more safeguards being
needed, we should acknowledge that
the NHS is already highly regulated. A
Patient Safety Incident Response
Framework published last year sets out
the health service approach to develop-
ing and maintaining effective processes
for responding to patient safety inci-
dents. The Care Quality Commission
already inspects and rates hospitals, GP
practices and other providers — includ-
inglooking at cases where clinicians and
managers raise concerns at GP practices
and other providers.

In designing any new regulatory
framework for senior managers, our
starting point should be developing a
proportionate approach. The NHS,
which treats tens of millions of patients
every year, has to respond to many con-
cerns and complaints. A key feature of
any system must be to retain a commit-
ment to learning from mistakes. Simply
seeking to assign blame will only incen-
tivise cover ups and buck passing rather
than transparency and improvement.

The writer is chief executive of the NHS
Confederation
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Rivals unite to
take on Big
Tech in digital
wallet wars

Traditional banks react to mobile payment gains
by Apple and Google, writes Stephen Gandel

merica’s largest banks are
preparing to fire the latest
salvo in their efforts to
defend their turf from Big
Tech groups.

JPMorgan Chase, Bank of America,
Wells Fargo, and others, next year plan
to launch Paze: a mobile wallet that will
connect directly to the credit and debit
card accounts of 150mn customers. The
app will be operated by Early Warning
Services, a bank consortium group that
already runs payments app Zelle.

Paze is the latest sign that big banks
see partnerships — either working col-
lectively or even in collaboration with
tech firms — as the best way to stop the
advances of the likes of Apple, Google
and, most recently, Elon Musk’s X (for-
merly known as Twitter), which aim to

offer banking services to their millions
of users.

But, just as banks are seeking more
deals with fintechs, those partnerships
are coming under greater scrutiny from
regulators who worry that such tie-ups
could open the banks and the US bank-
ing system to bad actors.

“Regulators want banks to know who
their customers are, and that becomes a
lot harder when you are working
through a fintech,” says Michele Alt, a
bank consultant and a former top offi-
cial at the Office of the Comptroller of
the Currency. “Anecdotally, we have
heard increased examination scrutiny
by regulators of these partnerships.”

The rush to partner up is a big shift
from just a few years ago, when the
mega-banks thought they could go up

Mobile wallet:
fintech’s
principal
battleground

Yiu Yu Hoi/Anexandr Spatari/
Getty Images/FT Monfage

www.ft.com/reports

against Big Tech, the start-up fintechs
and each other — one-on-one —and win.

In 2017, for instance, JPMorgan paid
$400mn for fintech WePay as a launch
pad for building out Chase Pay — the
bank’s mobile wallet and a competitor
to ApplePay and Stripe. Less than four
years later, though, unable to convince
customers to take the extra step of pay-
ing through its app, the bank shuttered
Chase Pay.

More recently, JPMorgan has struck
deals with Amazon and Apple that will
help the two tech companies expand the
banking services they are able to offer
their customers. Citi also has a deal to
provide some of the financing for Ama-
zon’s instalment payment offering.

In the UK, Lloyds Banking Group
said this year that it is looking to strike

‘A growing
number of
large banks
are more
interested in
outsourcing
fousand
other
fintechs’

CEQs relish prospect of
Al boost to productivity

Artificial intelligence

Banks expect the technology
to increase efficiency, writes
Laura Noonan

In late 2017, Deutsche Bank’s chief exec-
utive at the time, John Cryan, memora-
bly said that robots would replace about
half his 98,000-strong workforce over
an unspecified timeframe. Weeks later,
former Citigroup CEO Vikram Pandit
chimed in with a prediction that 30 per
cent of global banking jobs could be
wiped out by artificial intelligence and
robotics within five years.

Both projections have proven overly
optimistic, or overly pessimistic,
depending on your perspective. Deut-
sche Bank’s headcount is down just 10
per cent since Cryan’s prediction and
that has more to do with routine cost
cutting than an AI revolution. And,
while figures on global finance employ-
ment are hard to come by, employment
numbers in the New York securities
industry, for example, rose almost 8 per
centbetween 2017 and 2022.

Still, hopes for AI's ultimate impact
remain high, albeit grounded more in
nuts and bolts productivity gains than
earlier sexier use cases — such as HSBC’s
robot bank teller Pepper, who was qui-
etly decommissioned around 2019.

“It’s the most profound opportunity
for our industry, and for Deutsche Bank,
to drive efficiency and to drive automa-
tion . . . as well as a significantly better
customer engagement experience,” says
Deutsche’s chief technology, data and
innovation officer Bernd Leukert. “We
are clearly ambitious and put this front
and centre of our strategy.”

HSBC is similarly effusive, despite the
death of its cuddly robot. “I've been in
many different industries — in aero-
space, in telecommunications, in tech-
nology — and I actually think financial
services is best suited to use Al,” says the
megabank’s chief operating officer John
Hinshaw. He argues that AI is well
placed to bring together the mountains
of “legacy technology” that most banks
have, and to harness its mammoth piles
of data.

He also disputes the idea that finan-
cial services’ regulated nature is a
“blocker” on Al use — insisting, instead,
that it can help fulfil regulatory obliga-
tions, especially around financial crime.

Bank assistant: HSBC’s robot Pepper

Mike Abbott, who heads Accenture’s
global banking practice and has spoken
to dozens of lenders about their Al initi-
atives, says banks are in the “first
inning” of their journeys, but that large
language model capacity is growing at “a
rate of 10 [times] a year”. That means
big potential gains for those who choose
to move quickly.

He says most impact now is around
“risk, compliance and enterprise” —
with enterprise being a catch-all phrase
for HR, legal and other business support
functions.

Keri Smith, Accenture’s AI global
banking lead, says clients are also using
Al as a customer acquisition tool, since
banks can offer services in a “more per-
sonalised manner” by tailoring promo-
tions based on customer profiles built
using AL

‘'ve beenin many different
industries, and | actually
think financial services is
best suited to use Al

John Hinshaw, chief operating
officer at HSBC

Peter Dugas, who heads regulatory
intelligence at consultancy group
Capco, is “most excited about being able
to [use AI] to analyse thousands of
changes to laws and regulations on a glo-
bal basis”. He describes how Al could be
used to parse rule books, legislation,
regulatory guidance and enforcement,
and identify what is relevant for an
institution.

Capco has already built a tool that can
identify about 75 per cent of the records
ahuman would. It has been in conversa-
tions with clients about deploying the
model for use in regulatory change
processes.

Leukert says Deutsche software engi-
neers are using Al to write code better,
and faster. With 8,000 to 10,000 engi-
neers writing code every day, the bank is
hoping for a “double-digit” percentage
productivity boost when it measures the
impact of the initiative’s first year, at the
end of 2023.

The German lender is also trialling AI
to handle staff IT and HR queries, and
hopes eventually to use the same tech-
nology for some client interactions, sub-
jecttoregulatory approval.

In investment banking, Deutsche is
using Al to augment credit risk models
to consider a broader range of non-
financial factors, particularly climate
related. “It’s a decision support tool, not
adecision tool,” Leukert says, though he
can imagine Al-enhanced models being
used for automated credit decisions,
subject to approvals.

Hinshaw says HSBC is already using
Al in an anti-money laundering tool
that it developed with Google which is
now available to the wider financial
services industry, as well as for predict-
ing when older ATMs will run out of
cash and conducting regular risk
reviews of about 400,000 commercial
bankingloans in the UK.

The former HP executive is optimis-
tic about quantum computing leading
to a “step change” in how AI can be
used, and the potential for bigger gains
with a next-generation workforce that
will be “much more ready to embrace
A"

Then, there is the potential of HSBC’s
new London headquarters, which Hin-
shaw hopes will be Al-enhanced.

He foresees a future where workers —
if they have given consent — enter the
building, security-pass free. “It [the AI]
recognises your face, knows what floor
you work on ... knows what you
ordered the last several days for break-
fast and reorders it for you,” he says. Al
could also identify the most convenient
conference rooms for meetings and
automatically schedule them.

“This [embracing of AI] is not about
job elimination, it’s about . .. doing
more with the same number of people
and having a more fun place to workina
lotof ways,” he says.

partnerships with fintechs. Mean-
while, the banking division of French
mobile company Orange has agreed
deals with fintechs Younited and
Mambu to power a digital lending and
online banking platform, respectively.

A recent survey from industry
watcher PYMNTS.com found that 65
per cent of banks and credit unions had
formed at least one partnership with a
fintech in the past three years.

“We see a lot of banks that want to
partner,” says Jakob Pethick, chief com-
mercial officer of London-based fintech
YouLend. “It tends to be the midsized
European banks for us, but a growing
number of large banks are getting more
interested in outsourcing their origina-
tion to us and other fintechs.”
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Higher rates signal end of the one-stop shop

Lending Banks are starting to retreat, and in some cases exit, from consumer banking, as income becomes squeezed, reports Stephen Gandel

n early February, the St Louis
branch of the Federal Reserve pub-
lished a blog post warning that
higher interest rates could “compli-
cate” banks’ finances.

The post was as prescient as it was
optimistic. The Fed’s supervisors said
rising interest rates created both “chal-
lenges and opportunities for banks”.
They suggested that banks should care-
fully analyse the situation, but also said
there were several steps banks could
take to mitigate any issues.

Less than a month later, Silicon Valley
Bank (SVB) failed, largely due to the
effect of sharply higher interest rates,
kicking off the worst period of banking
turmoil since the Great Financial Crisis.
Signature Bank quickly followed into
the abyss. Shares of dozens of banks
plunged in value, raising questions
about their survival, too. In Europe, UBS
bought the long-suffering Credit Suisse
in a government-backed deal that saved
itsrival from collapse.

Emergency measures from the Fed-
eral Reserve, billions of dollars from the
federal deposit insurance fund, and tens
of billions of loans from the govern-
ment-backed Federal Home Loan
Banks quelled the crisis. Few, if any,
banks now seem at risk of failing. How-
ever, while the crisis has passed, the
challenge from higher interest rates, as
the St Louis Fed warned in May, has not.

Higher interest rates have ushered in
anew normal in the banking industry. A
slowing economy and higher scrutiny
from regulators following recent bank
failures have largely capped the amount
of lending that banks are able to do at
elevated rates.

And banks are seeing the effects of
higher rates on borrowers, particularly
those in commercial real estate.
Defaults on corporate loans, which gen-
erally carry interest rates that float —
meaning they automatically adjust with
market rates, not just when the bor-
rower refinances —are also on therise.

The European Central Bank warned
in May that European lenders, such as
SVB and other US banks that ran into
trouble, would see the value of their
assets fall faster, on average, than the

Bank run:
customers wait
outside a branch
of Silicon Valley
Bank in March
this year

Nancy Lane/MediaNews
Group via Getty Images

value of their debts — a particularly bad
scenario for a bank if interest rates con-
tinued to rise. For the average bank, the
central bank concluded, the drop in
book value would be a very manageable
4 per cent. But the ECB also found that,
for a quarter of European banks, the hit
from rising interest rates would be high
enough to force those banks to take
steps to mitigate the damage.

Already, a number of institutions,
including Citigroup and Goldman Sachs,
appear to be abandoning the notion that
the best model for a global bank is to
offer all services to everyone — the
supermarket model of banking — some-
thing that seemed to be banking gospel
justadecade ago.

“You have to look at each business
from the ground up and not bottom
down at this point,” says Greg Hertrich,
who is the head of deposit strategy at
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Nomura. “Twenty-five years ago, every-
one wanted to be a one-stop shop, and
thathas changed.”

The biggest effect of rising rates, at
least so far, has been on the banks’ bot-
tom lines. For much of the past decade,
banks have been one of the biggest bene-
ficiaries of low interest rates, and essen-
tially — atleast for them — free money.

With interest rates near zero, deposi-
tors had nowhere else to go with money
that they did not want to risk in the mar-
ket. As aresult, customers had to accept
—and eventually got used to — receiving
no interest on their accounts. The rise of
internet banking, along with ATM and
other account fees, made bringing in
customers and their deposits all the
more lucrative for banks.

That started to change in early 2022,
when the US Federal Reserve began rais-
ing interest rates to slow quickly rising

inflation. In the first quarter of
last year, the average US bank had an
annual-equivalent funding rate — that is
how much in interest it paid compared
with its total assets — of 0.15 per cent.
That funding rate has jumped nearly 12
times to just under 2 per cent in the past
18 months, mostly driven by the rising
costs of deposits, with some banks offer-
inginterest rates on accounts in the 5 per
cent range. Lending income is rising as
well, but not nearly that fast.

In the second quarter of 2023, the
average bank saw its interest income
rise just 8 per cent from the quarter
before. Interest expense, however,
jumped 27 per cent.

“It is the fact that funding costs have
gone up and your assets, your loans and
bond investments are worth less,” says
Hertrich. “My guess is that they are
goingto pull every lever that they can.”

Theonly
way for
banks to
deal with
lower
lending
income is to
cut costs

www.statista.com

Some banks are already starting to
retreat from, or even exit, consumer
banking.

Bank of America chief executive
Brian Moynihan had long talked about
the importance of bank branches. But
even BoA is cutting branches at a time
when the cost of bringing in new depos-
its, and holding on to the ones you have,
is much greater than it has been for
some time. Last year, the number of
BofA branches fell to 3,900, down 7 per
cent from the year before. It was the first
time the bank had fewer than 4,000
branches since shortly after its merger
with NationsBank in the late 1990s.

Just a year ago, Goldman Sachs was
investing heavily in consumer banking
in the UK, in an effort to win customers
for its fledgling online bank Marcus.
These days, it appears to have lost its
interest in Marcus and consumer bank-
ing in general, both in the UK and at
home in the US. Late last year, Goldman
stopped making consumer loans
through Marcus and scrapped plans for
a checking account. It did recently
launch a high interest savings account,
initially paying close to 4.5 per cent a
year, but in a partnership with Apple
and under the iPhone maker’s brand,
not Marcus.

Emmanuel Dooseman, global head of
banking at accounting and consulting
firm Mazars, says there are only so
many options for banks. Many lenders,
he points out, committed to long-term
loans when interest rates were still low,
which will weigh heavily on profits.

There could, he says, be a renewed
interest in small business lending, as
well as mortgage lending, where rates
have risen. But that will expose banks to
the risk that high-interest loans made
now will go unpaid if the economy sours.

“There is no short-term answer,”
notes Dooseman. The only way for
banks to deal with lower lending income
is to cut costs until profitability
rebounds. Last week, Truist, one of the
US’s largest banks, announced a fresh
round of cuts that it says will save
$750mn dollars in expenses per year.

“There are no quick fixes,” says
Dooseman. “It’s just time.”

Making the banking industry
more inclusive for us all

PINION

Naomi
Mercer

Banks face increasing pressure toact on
diversity, equity and inclusion — both
for their own workforces and for the
communities they serve. As the largest
banking trade association in the US, the
American Bankers Association (ABA) is
focused on helping lenders of all sizes
enhance and expand their diversity,
equity and inclusion (DEI) pro-
grammes. Not only isit the right thing to
do, it’s good for business.

Banks know our industry must con-
tinue to adapt because of wider demo-
graphic changes and because diverse
and inclusive teams are more innova-
tive and agile. They are more likely to
remain with an organisation and pro-
duce better business outcomes. Banks
also understand there isaneed to com-
mitto DEI atalllevels. Organisations
thrive in a culture where everyone feels
welcome and respected, regardless of
their background.

Among other initiatives, banks are
conducting unconscious bias training
for staff, launching sponsorship pro-
grammes for employees from under-
represented groups, and providing
resources for inclusive leadership
practices.

ABA works with its members across
the $23tn US banking industry to
develop and implement tailored train-
ing programmes that help bankerslearn
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to mitigate their biases, provide unbi-
ased customer service and leverage the
benefits of diverse teams.

We also learn from bankers leading
DEl efforts at their own institutions. An
advisory group comprising bankers
from across the US helps shape our poli-
cies and advocacy efforts, to showcase
the industry’s dynamic career opportu-
nities and commitment to achieving
equitable banking.

Inaddition, ABA works with other
industry groups to facilitate partner-
ships between mainstream lenders and
minority depository institutions to help
expand their impact. Minority deposi-
tory institutions — which are directly or
primarily owned by individuals from
racially under-represented back-
grounds — are an important source of
capital for small businesses and under-

represented communities across the US.

They are key to boosting economic
opportunities for many Americans.

To be successful, DEI
initiatives must be tailored
fo existing workforces and
abank’s intended culture

Through collaboration, the industry
can expand access to banking. In 2019,
ABA worked with 21 core providers —
those companies responsible for the
technology platforms that support the
banks’ daily operations — to bolster its
Bank On movement. Spearheaded by
the non-profit Cities for Financial
Empowerment Fund, Bank On aims to
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improve the financial stability of the
5.9mn American households that are
unbanked — assituation suffered dispro-
portionately by black, Hispanic or
indigenous families.

Today, Bank On-certified low and no-
fee accounts are offered at 52 per cent of
branches across the US, while institu-
tions with Bank On-certified accounts
represent 62 per cent of the domestic
deposit market — a significant increase.
The unbanked rate has shrunk from 5.4
per centin 2019 to 4.5 per centin 2022 —
the lowest level since the government
started tracking the datain 2009.

Yet there remains more to doto
improve DEIin banking. The data
shows that itis still a challenge for
women, people of colour, and individu-
als from other under-represented
groups to secure executive roles. Banks
need to doabetter job of reflecting the
increasingly diverse communities they
serve. Thisis essential for any bank that
wants to succeed in today’s highly com-
petitive financial services marketplace.

Banks of all sizes, geographies, and
cultures are making progress creatinga
more equitable, inclusive, and diverse
financial industry. To be successful and
achieve the necessary transformations,
DEl initiatives must be tailored to exist-
ing workforces and a bank’s intended
future culture. Thisis no easy task.

Itisimperative for banks to make
DEIl a priority at all levels of their
organisation, within their workforce,
among their customers and in their
communities.

The writer is senior vice-president of diver-
sity, equity and inclusion for the American
Bankers Association
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Public infrastructure Bill Gates says state-backed
tech is key to cutting poverty, reports David Pilling

India points
the way to
digital access
across Africa

he so-called India Stack —a
public digital highway that
enables payments and bio-
metric identification — has
transformed the lives of
millions of Indians, according to its
advocates. Now, this kind of digital pub-
lic infrastructure, or DPI, is being held
up as model for other countries seeking
to boost economic growth, and meet
sustainable development goals.

Since its rollout over the past decade,
the India Stack has been credited with
squeezing corruption, increasing tax
efficiency and empowering citizens pre-
viously excluded from formal health,
education or banking systems.

Thanks to its open-source digital
infrastructure, the government and pri-
vate companies have been able to build
apps, verify the identity of citizens, and
transfer payments and private data.
Nearly every adult in India now hasa 12-
digit biometric identity, known as Aad-
haar, enabling them to access services.

The UN has already recognised the
role of the India Stack in helping the
government deal with the Covid crisis,
as well as promoting development. “DPI
can accelerate global economic growth,
support the transition to sustainable
and green economies, and grow accessi-
bility and public trust in institutions,” it
said in a report last month. The World
Bank has also targeted loans at improv-
ing digital infrastructure.

Supporters of DPI say its wide scale
adoption could have a similar effect on

an entire continent: Africa. Bill Gates,
co-founder of Microsoft, who co-chairs
the Bill & Melinda Gates Foundation, is
among those who argue DPI is the key to
unlocking growth and meeting poverty-
reduction targets across many of the 54
African countries.

“Digitising things reduces overheads
massively and it does it in a pro-equity
way,” he tells the Financial Times in an
interview, shortly after a trip to Nigeria
in which he advocated rollout of DPLI. Its
adoption could bring tens of millions of
people into the financial system and
improve state competence, he says.

DPI is particularly beneficial to rural
women excluded from formal banking,
he says. “The ideal is for a woman to
have her own savings account. There’s
lots of data [showing] money will go less
to consumption, including on alcohol,
and more on school fees and saving.”

In Africa, Gates says, making pay-
ments directly to people could also help
reduce corruption, particularly in the
distribution of direct payments to tar-
geted individuals. This is an approach
being considered, for example, in
Nigeria, as a way of softening the blow of
the recent removal of the petrol subsidy.

“Leakage in the system has gone
down very dramatically,” Gates says of
the Indian experience, which he
believes could be replicated in countries
such as Nigeria. “With [old] cash pay-
ment systems, the cash would show up
and the big man in the village would get
his piece. Now he can’t get that because

it’s going on to her phone directly.” The
Bill & Melinda Gates Foundation has
committed $200mn over five years to
promote digital publicinfrastructure.

In some ways, many countries in
Africa have been early adopters of dig-
ital technologies. Nigeria, which had a
rudimentary fixed-line telephone sys-
tem, went straight to mobile. Kenya was
a pioneer in mobile payments with the
M-Pesa phone-to-phone money trans-
fer system, launched in 2007 and emu-
lated, with greater or lesser success,
around the continent.

Some 20 African countries have
nationwide digital payment systems,
with a further 18 in the process of imple-

D lg imisin g mentation, according to AfricaNenda, a
Thlngs Kenyan NGO supported by the Gates
Foundation.
reduces But, in important ways, Africa has
overheads lagged behind. That is especially the
; case with digital ID. According to the
mas§|vely World Bank, an estimated 470mn peo-
and it does ple in sub-Saharan Africa lack any form
P of official identification at all.
Itina pro Arun Kumar Gurumurthy, head of
strategy at MOSIP, an open source ID

equity way’

group spun out of International Institute

of Information Technology, Bengaluru,
says “digital can be a public good”. Guru-
murthy has advised governments in
Ethiopia, Morocco, Sierra Leone, Guinea
and Togo on rolling out their own
national identification systems. He says
the MOSIP ID platform helped the Phil-
ippines —an early adopter — and Togo to
better target emergency payments dur-
ing the pandemic directly to people’s
accounts.

Other proponents of DPI include
Ghana’s vice-president Mahamudu
Bawumia, who has led efforts to digital-
ise services and digitally map residen-
cies. Governments, he argues, are not
able to serve their people if they do not
know who they are. “Countries that fail
to digitalise their economies are likely to
be uncompetitive,” he says.

Some critics strike a note of caution,
though, arguing that it is dangerous if
authoritarian governments know too
much about their citizens.

While India’s DPI has pulled unprece-
dented numbers of people online, it has
also brought warnings about the poten-
tial for misuse of personal data by state
institutions and companies. India has

Biometric ID: a
woman in India
has her
fingerprints read
during the
registration
process for an
Aadhaar card

Narinder Nanu/AFP via Getty
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Investors urge greater scrutiny of

tools to fund climate projects

Decarbonisation

New financing instruments
spur concerns over validity
of some ‘green’ investments,
reports Patrick Temple-West

With governments worldwide pouring
billions of dollars into the transition to a
low-carbon future, banks are the linch-
pins for financing wind, solar and other
clean energy projects. But their financ-
ing tools have drawbacks that can
detract from sustainability goals.

Investors have been pumping money
into renewable energy funding. In the
first six months of 2023, $18bn flowed
into environmental and social bond
funds globally — nearing the $22bn gar-
nered in all of 2022, according to Bank
of America. Almost half of the sustaina-
ble bond investments flowed into Euro-
pean funds, BofA said. In the US, sus-
tainable bond inflows reached $1.7bn
for the year to date through June 2023,
up from $819mn YTD in May.

“Green bond supply has experienced
impressive momentum this year,” noted
Morgan Stanley in a July report, after
the first two quarters of 2023 each set
records for issuance: at $176bn and
$185bn, respectively.

Countries or companies issue green
bonds to pay for specific, low-carbon
development projects. They follow vol-
untary standards developed by the
International Capital Markets Associa-
tion or the Climate Bonds Initiative.
There is a lot of leeway in the ‘green
bond’ definition, though, which can
raise greenwashing concerns.

For example, in the United Arab
Emirates, Masdar — the country’s state-
owned renewables company — issued a
$750mn green bond in July. But Morgan
Stanley said this deal was “somewhat
controversial” because UAE, as a coun-
try, is such a big oil producer.

While green bonds remain banks’
plain-vanilla debt tool for sustainable
finance, other products are now catching
on. Sustainability-linked bonds (SLBs)
tie a company’s debt interest payments
to their climate promises by punishing
them with higher interest rates if they
miss environmental targets. Companies
like these bonds because they do not
impose any obligations on the business
to meet goals such as cutting emissions

Taking issue:
Masdar built a
sustainable city
in UAE but its
green bond was
criticised for oil

links
Mahmoud Khaled/AFP via
Getty Images

or water usage, or overhauling their sup-
ply chains.

However, analysts suggest the
increases in rates embedded in the
bonds’ terms have been too small to
encourage companies to clean up their
act. Similarly, some pension funds and
environmental investors have quietly
said they do not believe SLBs pay for rig-
orous climate change projects.

Italian energy company Enel was the
first to issue a sustainability-linked
bond. It has now issued $29bn-worth, in
different deals, since 2019. And Chile
has become the second-largest SLB
issuer with a total of $8bn. In July, Chile
issued the first SLB in Chilean currency.
Heathrow airport also issued an SLB for
£650mm. Its targets include a goal of
reducing Scope 3 emissions.

Banks have a responsibility to show
their corporate clients that there is
cheap and abundant funding available
for commercial climate projects, says
Mona Dajani, partner at law firm Shear-
man & Sterling and its global head of
renewables. “But that comes with the
enormous burden of oversight,” she

‘Banks need to establish
whatamountstoa
covenant for collective
enforcement’

adds. “Banks need to work with their
industry peers to not only set standards
of their own, but establish what
amounts to a covenant for collective
enforcement.”

Banks, themselves, have their own
net zero goals and are using green bonds
to pay for their carbon-cutting projects.

In July, two of the three biggest green
bonds were issued by banks. Japanese
bank Mizuho issued the largest at
$1.4bn and Norway’s DNB issued
another at $1.1bn. Of the $23bn of green
bonds that companies issued in July,
$6.5bn came from the banking sector,
according to Morgan Stanley.

“In the last year, especially, we’re see-
ing momentum tick upwards in green
bond issuance by banks,” Dajani says.

But she also notes that “it’s hard to
confirm a single number for how many
emissions have been eliminated or how
much renewable energy has been added
to the grid through sustainable-debt
financing”.

This is largely a problem of inade-
quate standards, she explains, pointing
out that what constitutes a green bond is
ill-defined and the data is messy on the
outcomes of products that are funded
bygreenbonds.

“Green bonds aren’t worth anything if
their proceeds are committed to a
project that would’ve been undertaken
anyway, to a project that won’t yield
lasting results, or if the results of their
financed projects are ambiguously
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attributable to the project itself,” Dajani
says.

Daniel Green, a finance professor at
Harvard Business School, agrees that
the biggest challenge with green bonds
is that “they are primarily used to
finance investments that would have
been made without access to green
bonds”. About a third of green bond
issuance globally is used to fund energy
projects, he points out, while a majority
of proceeds fund transport and building
projects.

“While these projects are more sus-
tainable in some way, they almost
always increase rather than reduce
emissions,” Green says, citing as an
example a recent green bond deal to
fund expansion at the Hong Kong inter-
national airport that would add a run-
way to ease air traffic congestion.

Now, green investments face a cycle of
higher interest rates in many developed
and developing countries. In general,
higher rates hurt new investments —
from homes to infrastructure projects.
But green projects might have some
immunity, Green believes.

“Some green projects may be insu-
lated because subsidies and regulation
make them attractive regardless of
funding costs,” he says. “On the other
hand, more discretionary green spend-
ing may see large cutbacks in a high-rate
environment. This pattern has played
out for example in the recent slowdown
inelectric vehicle sales.”

Rivals unite
in digital
battle with
Big Tech

Continued from page 1

Now, the mobile wallet is the biggest
battleground in the tussle between big
banks and Big Tech.

Banks have long dominated the pay-
ments portion of financial services,
especially when it comes to consumers.
But the emerging superpower at the
cash register is Apple, with its tap-to-
pay app Apple Pay.

The iPhone maker does not release
official statistics on use of its mobile
wallet, saying only that 90 per cent of US
retailers now accept the payment app.
According to market researchers, Apple
Pay accounts for just 6 per cent of global
purchases. But the number of Apple Pay
users has climbed rapidly, from 60mn
five years ago to more than 500mn now.
Industry watchers say this has made
banks nervous. “It’s a $40tn experi-
ence,” says Michael Abbott, global head
of banking at Accenture. “If you sit in
front of that experience, you can mone-
tise that experience.”

In March, Apple announced a new
buy now, pay later product — Apple Pay
Later — which it says it will fund with its
own money rather than use bank
financing. A month later, it launched a
high interest savings account, through a
partnership with Goldman Sachs.

Enter Paze, the banks’ soon to be
launched digital wallet.

The banks are hoping to replicate
their huge success with Zelle, which has
quickly become the largest peer-to-peer

also suffered a string of mass data
breaches involving Aadhaar.

Nanjala Nyabola, a Kenyan author,
whose book Digital Democracy, Analogue
Politics questions the prioritising of
technology, says platforms reflect the
values of the governments implement-
ing them. “Digital identity systems will
only make governments more efficient
at what they are already doing,” she
argues, noting that digital IDs could be
used to suppress, or discriminate
against, certain citizens.

Gates acknowledges that digital ID
could be abused: “Anything that makes
the state more effective is good for the
things you like the state to do, and bad
for the things you don’t like the state to
do,” he says. But, he suggests that, in
almost all cases, a competent govern-
ment is better than an incompetent one.

“You can believe in anarchy and that
there should not be a state,” he says.
“But, if you believe in a state that should
provide you education, and should let
you vote