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STOCK MARKETS

Oct 8 prev %chg

S&P 500 2903.05 2938.79 -1.22

Nasdaq Composite 7860.52 7956.29 -1.20

Dow Jones Ind 26193.47 26478.02 -1.07

FTSEurofirst 300 1490.11 1506.05 -1.06

Euro Stoxx 50 3438.36 3471.24 -0.95

FTSE 100 7143.15 7197.88 -0.76

FTSE All-Share 3918.17 3950.22 -0.81

CAC 40 5456.62 5521.61 -1.18

Xetra Dax 11970.20 12097.43 -1.05

Nikkei 21587.78 21375.25 0.99

Hang Seng 25893.40 25821.03 0.28

MSCI World $ 2151.82 2153.83 -0.09

MSCI EM $ 994.16 996.58 -0.24

MSCI ACWI $ 514.28 514.85 -0.11

CURRENCIES

Oct 8 prev

$ per € 1.096 1.100

$ per £ 1.222 1.232

£ per € 0.897 0.892

¥ per $ 107.095 106.945

¥ per £ 130.816 131.767

SFr per € 1.088 1.092

€ per $ 0.913 0.910

Oct 8 prev

£ per $ 0.819 0.812

€ per £ 1.115 1.121

¥ per € 117.339 117.587

£ index 76.547 76.401

SFr per £ 1.213 1.224

COMMODITIES

Oct 8 prev %chg

Oil WTI $ 52.21 52.75 -1.02

Oil Brent $ 57.78 58.35 -0.98

Gold $ 1501.25 1499.15 0.14

INTEREST RATES

price yield chg

US Gov 10 yr 131.45 1.52 -0.02

UK Gov 10 yr 151.11 0.33 -0.03

Ger Gov 10 yr -0.60 -0.02

Jpn Gov 10 yr 120.38 -0.21 0.02

US Gov 30 yr 115.08 2.02 -0.01

Ger Gov 2 yr 101.00 -0.80 -0.01

price prev chg

Fed Funds Eff 2.04 2.13 -0.09

US 3m Bills 1.75 1.71 0.04

Euro Libor 3m -0.44 -0.44 0.00

UK 3m 0.76 0.76 0.00
Prices are latest for edition Data provided by Morningstar

BRENDAN GREELEY — WASHINGTON
COLBY SMITH — NEW YORK

The US Federal Reserve is to resume
purchases of Treasuries in an effort to
prevent a repeat of the recent disrup-
tion in short-term “repo” markets,
JayPowell saidyesterday.

Speaking to business economists in
Denver, the Fed chair said that the move
differed from crisis-era quantitative
easing and was directed at solving
“recent technical issues” rather than
materiallyaffecting“monetarypolicy”.

“I want to emphasise that growth of
our balance sheet for reserve manage-
ment purposes should in no way be con-
fused with the large-scale asset pur-
chase programmes that we deployed
after thefinancialcrisis,”hesaid.

Inrecentweeks, theNewYorkFedhas
injected billions into short-term lending

markets to ease pressures that sent the
cost of borrowing cash overnight via
repurchase agreements as high as 10 per
cent in September. Those measures
brought the repo rate back within a nor-
mal range but analysts fear that such
pressures could crop up again without a
far-reachingsolution.

“It is clear that without a sufficient
quantity of reserves in the banking sys-
tem, even routine increases in funding
pressure can lead to outsized move-
ments in money market interest rates,”
MrPowell said.

“This volatility can impede the effec-
tive implementation of monetary policy
and we are addressing it . . . I will soon
announce measures to add to the supply
ofreserves.”

At its September meeting, Mr Powell
said that the Fed was considering
resuming “organic” expansion of its bal-

ance sheet — buying assets at a regular
pace to match growth in its liabilities.
“As we indicated in our March state-
ment on balance sheet normalisation, at
some point we will begin increasing our
securities holdings to maintain an
appropriate level of reserves,” he said in
Denver.“That timeisnowuponus.”

Market participants had warned that
“organic” expansion might not add
reserves fastenoughtocorrect theprob-
lem, making the case instead for the Fed
to buy anywhere from $200bn, to more
than $300bn, of shorter-dated Treasury
billsoverthenextsixmonths.

Mr Powell also appeared to confirm
market expectations of a 25 basis-point
cut at its October meeting to add further
insurance against uncertainty over
“trade,Brexitandother issues”.
Letters page 10
Spark into action page 13

Fed banks on new Treasury purchases
to stop repeat of repo market turmoil

Donald Trump’s green light for a
Turkish assault on US-backed Kurdish
forces has thrown the spotlight on a
region of key importance to the west.
The long north-eastern corner of Syria,
wedged between Turkey and the Iraqi
desert, is where Isis incubated before
bursting into Iraq in 2015. Its ‘caliphate’
has disintegrated but there are fears
that any Turkish action could divert
resources from the mopping-up
operation and allow Isis to rise again.
Analysis i PAGE 4

Threat of Isis resurgence
behind Turkey’s Syria push
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Briefing

i Hong Kong bourse ends London pursuit
HKEX has abandoned its £32bn offer for London
Stock Exchange Group, ending its attempt to create
a global operator and break up the LSE’s deal for
Refinitiv.— PAGE 13; ANALYSIS, PAGE 15; LEX, PAGE 12

i US steps up assault on Chinese tech
The blacklisting of four of China’s top AI start-ups
has thrown a blockbuster Hong Kong listing into
doubt and caught billions of dollars of investment
in the cross fire.— PAGE 13; HUAWEI PLAN, PAGE 16

i Figures extend gloom over productivity
Labour productivity has contracted following two
quarters of stagnation. Economists have blamed a
lack of investment forced by Brexit uncertainty,
which is also absorbing management time.— PAGE 2

i Cox accused over defence deal inquiry
Anti-corruption campaigners
have accused attorney-general
Geoffrey Cox of invoking
national security to block a
bribery probe into a contract
with Saudi Arabia.— PAGE 2

i Grant Thornton axes 12 partners
The firm has parted ways with a dozen partners —
6 per cent of the total — in a shake-up designed to
reverse a five-year financial decline as it seeks to lift
profits and recover from a difficult year.— PAGE 18

i US basketball storm in China intensifies
State broadcaster CCTV and internet group Tencent
have halted plans to air the US sport’s pre-season
games after comments from a second National
Basketball Association official.— PAGE 7; LEX, PAGE 12

i Trio accused of lying to save Barclays
The first day of the Old Bailey retrial of former
executives Roger Jenkins, Tom Kalaris and Richard
Boath has heard that they lied about arrangements
with Qatar investors to avoid a bailout.— PAGE 18

Datawatch

UK £2.90 Channel Islands £3.20; Republic of Ireland €3.20
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German economic
woes have yet to
spill over into the
housing market,
with price growth
in the second
quarter at 5.2 per
cent compared
with a year earlier,
a full point above
the EU average.
Italy is the only
EU country where
prices are falling

GEORGE PARKER — LONDON
SAM FLEMING — BRUSSELS
ARTHUR BEESLEY — DUBLIN

Boris Johnson has urged Leo Varadkar
to keep faith with talks on a possible
Brexit deal, despite Downing Street
fears that the prospects for an agree-
mentbeforeOctober31areallbutdead.

Mr Johnson’s allies said yesterday that
the prime minister would meet the Tao-
iseach this week to try to resuscitate the
talks, after a day of acrimony in which
Number 10 aides accused Mr Varadkar
and Angela Merkel, Germany’s chancel-
lor,ofblockingadeal.

Donald Tusk, European Council pres-
ident, retaliatedbyaccusingMrJohnson
of playing a “stupid blame game”, but 
each side seemed determined to cool
tempersandavoidatotalbreakdown.

Mr Johnson’s team described a 40-
minutetelephonecallwithMrVaradkar
as “constructive” and said the prime
minister expected to meet his Irish
counterpart tomorrow or on Friday for
more talks. “Both sides strongly reiter-
ated their desire to reach a Brexit deal,”
DowningStreetsaid.

Butthetwocampsremainfaraparton
how to handle the Irish border, with
tensions fuelledbywhatDowningStreet
called a “frank” 30-minute phone call
betweenMrJohnsonandMsMerkel.

Mr Johnson’s aides claimed Ms Mer-
kel had argued that Northern Ireland
would have to remain in the EU customs
union under any Brexit deal in order to
avoid a hard border. Mr Johnson has
insisted that the region must stay in the
UKcustomsterritory.

“Merkel said that if Germany wanted
to leave the EU, they could do it, no
problem, but the UK cannot leave with-
out leavingNorthernIrelandbehindina
customs union and in full alignment for
ever,”saidaDowningStreet insider.

“She made clear a deal is overwhelm-
ingly unlikely and she thinks the EU has
avetoonus leavingthecustomsunion.”

Sterling slipped to its lowest level
against theeuroforamonth.

The Downing Street account caused
outrage among Ms Merkel’s supporters.
“Johnson is misusing the phone conver-
sation to start a blame game,” said Nor-
bert Röttgen, a senior MP in the chan-
cellor’sCDU/CSUgroup.

There is pessimism in Brussels and
London over the prospects of a deal by
October 31, let alone by the time of an

EU summit next week. Talk in Brussels
is turning to an extension of the Brexit
process — which Mr Johnson has vowed
willnothappen.

Mr Johnson’s team has not confirmed
that the prime minister will attend the
October 17-18 summit, especially if it
turns into a discussion on the terms and
lengthofanyextensiontoArticle50.

With talks on the verge of collapse, an
unnamed Number 10 insider wrote a
note published by The Spectator in
which they claimed Britain would pun-
ish EU member states if they agreed to
extendtheArticle50exitprocess.
Additional reporting by Guy Chazan
in Berlin and Laura Hughes in London
News & analysis pages 2 & 3
Editorial Comment page 10
Martin Wolf page 11

Johnson urges Varadkar to keep
talking as Brexit deal hopes fade
3 No 10 says accord being blocked 3 Brussels blasts ‘blame game’ 3 Total breakdown avoided

Leo Varadkar
along with
Angela Merkel
is accused by
Downing Street
of obstructing
an agreement

Martin Wolf
Johnson and his rogue Tories are to
blame for this Brexit disaster — PAGE 11

Stasi in your pocket
Smartphone apps take surveillance
to a new level — NOTEBOOK, PAGE 10

Mixed Morales
After 14 years, is Bolivia falling out of
love with its leader? — BIG READ, PAGE 9

IMF debut
Chief sounds
low rates alert
Kristalina Georgieva makes her first
speech as IMF managing director at the
fund’s headquarters in Washington yes-
terday. The Bulgarian economist said
one of her first jobs was to focus on the
impact that negative interest rates were
havingontheslowingglobaleconomy.

Ms Georgieva told the Financial
Times her team was looking carefully at
the consequences and exit strategy of
the “prolonged period” of low to nega-
tive rates. She also warned that the IMF
would make “downward revisions” to
world growth rates — currently 3.2 per
cent this year and 3.5 per cent in 2020 —
whenitreleases forecastsnextweek.
Report page 4
Spark into action page 13
Markets Insight page 26

Mark Wilson/Getty Images
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VALENTINA ROMEI

Labour productivity contracted in the
second quarter at the fastest pace in five
years, highlighting how a trend that
has persisted since the financial crisis
has accelerated as a result of Brexit
uncertainty.

Output per hour worked, the stand-
ard measure of productivity, dropped
0.5 per cent over the period to June,
compared with the same quarter last
year, the worst performance since the
April-June period in 2014, the Office for
National Statistics reported yesterday.
It followstwoquartersofstagnation.

Productivity is considered the single

most important determinant of a coun-
try’s standard of living. Lack of growth
limits itsability tobecomericher.

In the UK, productivity has stagnated
since the crisis and failed to recover as it
usually does after contractions. Further,
it has weakened since the 2016 Brexit
referendum and contracted in the past
year.

Many economists and industry point
to the lack of business investment as a
reason for deteriorating productiv-
ity. Business investment has barely ex-
panded since the second quarter of 2016
and contracted 0.4 per cent in the three
monthsto June.

“The low cost and flexibility of labour
relative to capital has certainly sup-
ported employment over investment,”
said Howard Archer, chief economic
adviseratEYItemclub,aconsultancy.

As the Brexit deadline approaches,

businesses have been more inclined to
postponecostly investment.

“This unwillingness to invest is partly
down to the ongoing unpredictability,
which is looming large for all busi-
nesses,” said Mike Cherry, chairman of
theFederationofSmallBusinesses.

“The political uncertainty is not only
dragging down confidence, but is now
alsoadragontheUK’sproductivity.”

The inability to increase the value of
goodsandservicesproducedperhourof
work limits what companies can afford
topaytheirworkers.

“Business investment collapsed in the
wake of the referendum [and] that will
weigh on productivity and wages for a
long time to come,” said Paul Johnson,
director of the Institute for Fiscal Stud-
ies,a think-tank.

RichardHeys,deputychiefeconomist
at the ONS, noted that “both manufac-

turing and services saw a fall on this
time last year, with only a couple of
other relatively small sectors contribut-
ingpositively”.

Utilities and construction were the
only sectors that recorded a rise in pro-
ductivity, while output per hour fell 1.9
per cent in the manufacturing sector
and by 0.8 per cent in the services sec-
tor. Services account for about 80 per 
centof theUKeconomy.

The fall represents a continuation of
the UK’s “productivity puzzle”, with
productivity since the downturn in
2008 growing more slowly than during
the longperiodbeforehand.

Inthe11years to thesecondquarterof
2008 UK productivity grew 25 per cent,
compared with near-stagnation over
thepast11years.

The UK also underperformed in rela-
tion to its peers. Since the second quar-

ter of 2008, the lack of growth contras-
ted with an average 9 per cent expan-
sion in labour productivity for the 36
member countries of the OECD, the Par-
is-basedclubofmostlyrichnations.

NicholasBloom,professorofeconom-
ics at Stanford University, calculated in
a paper in September that Brexit had
reduced UK productivity by 2 to 5 per
cent over the three years since the vote.
A large part of the reduction was
because companies were “committing
several hours per week of top manage-
menttimetoBrexitplanning”.

Further, Brexit-related expenditure
reduced spending on intangibles such
as research and development, software
and training, lower levels of multina-
tional investment and lower supplies
of skilled foreign workers, all of
which have had a negative impact on
output.

Worker data

Labour output fall worst in five years
Productivity has stagnated
since the financial crisis
and has failed to recover

KATE BEIOLEY

Anti-corruption campaigners have
accused the UK’s top law officer of
invoking national security to block a
long-running bribery probe into an
Airbus subsidiary involved in a sensi-
tive UK defence contract with Saudi
Arabia.

In a letter sent to Geoffrey Cox, the
attorney-general, last week, two cam-
paign groups, Transparency Interna-
tional and Spotlight on Corruption,
expressed “serious concern at the ongo-
ing delay” to the Serious Fraud Office’s
investigationofdefencecontractorGPT.

The campaign groups argued the
probe should not be “put at risk” by
“potential interference on national
security grounds, whether it be a direc-
tion on your part to stop the prosecution
orwithholdingconsent toprosecute”.

The letter claimed the UK’s anti-fraud
watchdog asked the government for
permission to prosecute the company
morethan18monthsago.

The SFO first launched a criminal
investigation into GPT in mid-2012 over
allegations of corruption relating to a
£2bn UK government contract to pro-
videcommunicationsandintranetserv-
ices for the Saudi National Guard, the
kingdom’s internal security force that
protects theroyal family.

The probe was launched after allega-
tions made in 2011 by a former GPT
employee, Ian Foxley, who had joined
the company after previously serving as
a lieutenantcolonel intheBritisharmy.

GPT Special Project Management, a
subsidiary of Airbus, is one of the com-
panies endorsed by the Ministry of
Defence to carry out highly sensitive
militaryworkinSaudiArabia.Thecom-
pany is in the process of being wound up
laterthisyearandtheMoDhasgiventhe
Saudi contract to KBR, a US military
contractor,accordingtotheGuardian.

The SFO must obtain the approval of
theattorney-generalbefore it canprose-
cute the diplomatically sensitive case
under the Prevention of Corruption Act.

Claims by campaigners that the gov-
ernment isblocking thecaseonnational
security grounds were reinforced by
Kevin Hollinrake, a Conservative MP
who is Mr Foxley’s local MP. “We have
been pressing for an answer on this for
so longandarekeentoseekaresolution,
particularly for Ian,”hesaid.

Mr Hollinrake was told by the attor-
ney-general there were many wider
implications surrounding the probe,
including national security and the
issue of whether individuals related to
thecaseshouldbegranted immunity.

The campaign groups warned Mr Cox
in the letter that blocking the probe
“would irreparably damage not just the
UK’s international reputation but also
theglobal fightagainstcorruption”.

The case has some similarities to an
SFO corruption probe into BAE Sys-
tems, the defence contractor, over arms
deals, including a key one with Saudi
Arabia, known as Al Yamamah. That
case led to BAE pleading guilty to one
charge of false accounting in 2010 after
the government had intervened in 2006
to block the SFO investigating claims of
bribery involvingtheSaudicontract.

AtthetimetheUKwasaccusedofcav-
ing in to pressure from Saudi Arabia to
drop the case, with lawyers and opposi-
tion peers arguing national security was
not a justifiable reason to halt the probe.

Bribery allegations

Saudi probe
blocked by UK
legal chief, say
campaigners

SEBASTIAN PAYNE

The UK is heading into the most unpre-
dictable and volatile general election
campaign in decades, according to an
academic study of the electorate over
thepast10years.

The British Election Study, which has
assessed UK elections since 1964, has
analysed the outcomes of the 2010, 2015
and 2017 polls and concluded there was
“an unprecedented trend of voting vola-
tility”, with almost half of voters chang-
ingallegiance.

With another election widely
expected before the end of the year,
after another delay to the UK’s depar-
ture from the EU, the BES warned that
the country’s electoral map was under-
going significant changes and predicting
the outcome of a 2019 poll would be
especiallydifficult.

Between the 2015 and 2017 elections,
a third of voters switched parties while
43 per cent changed in 2015 compared
with 2010. By contrast, between 1964
and1966,whenthesurveybegan, just13

per cent of voters changed their mind.
“Given the UK’s recent history of vote

switching and the unpredictability of
the current climate, it would be unwise
for any political party or commentator
to presume how voters will behave in a
general election,” said Edward Field-
house, professor of social and political
science at Manchester university, who
was involvedinthestudy.

David Butler, the veteran psepholo-
gist who has studied British elections for
70years, saidat the launchof thereport:
“I have never felt more confused and
uncertain” about the potential outcome
ofanelection.

The BES predicted that in the upcom-
ing election, even greater volatility
would occur than in the past three polls
as “voters become less loyal”, citing, for
example, the uncertainty around the
Brexit party and how its participation
would probably split the Conservative
partyvote.

It suggested that the British elector-
ate was moving towards dividing along
Leave/Remain lines.

Academic study

Stage set for volatile election
dominated by EU divorce

TABBY KINDER

The new chairman of the accounting
watchdogisspeedingupplansforareg-
ulator with stronger powers to control
auditorsandcompanydirectors.

Simon Dingemans, who became chair-
man of the Financial Reporting Council
this week, said he would run a “very dif-
ferent” regulator to his predecessor,
Win Bischoff, who stepped down after a
damningreport intoFRCeffectiveness.

MrDingemanstakesoverafterthegov-
ernment said it would follow the recom-
mendations of the report, by John King-
man,chairmanofLegal&General,bygiv-
ing a new watchdog much greater over-
sightoftheBigFouraccountingfirms.

“I want to see much greater challenge,
focusandpace fromtheFRCaswemove
to establish [the new regulator] and
deliver this important reform pro-
gramme,” said Mr Dingemans. “Success
will also need delivery at pace of the leg-
islation to give us the powers we need.
We will be working closely with the dep-
artment for business to achieve this.”

Former business secretary Greg Clark
ordered the review last year as concerns
mountedthat theregulatorwas tooslow
to investigate misconduct, its sanctions
were too lenient and its board was too
closetothe industry it supervised.

A string of controversies and corpo-
rate collapses at Carillion, BHS and
Patisserie Valerie intensified disquiet
aboutregulationof themarket.

Mr Dingemans, who was chief finan-
cial officer of pharmaceuticals group
GlaxoSmithKline until May, will run the
FRC alongside Jon Thompson, the
former boss of HMRC, who has become
chief executive. Sir Jon replaced Steph-
en Haddrill, who had been the FRC’s
chiefexecutive foradecade.

The new leadership will lead the tran-
sition to a more powerful statutory reg-
ulator called the Audit, Reporting and
Governance Authority. Mr Dingemans
and Sir Jon are working with the depart-
ment for business to dismantle the FRC
and implement 83 changes to its struc-
tureandpowers,as thereportadvised.
Grant Thornton axes partners page 18

Financial Reporting Council

Accounting watchdog head
ramps up reform of powers

A Norwich council estate of low-rise
brick terraces has won this year’s
Stirling Prize, British architecture’s
most prestigious award.

It might surprise some people that
council housing is being built at all, but
this is a sensitive, sustainable and
elegant social scheme on the east coast.

The estate is a very different winner
from last year’s £1bn Bloomberg
Building, the City of London’s most
expensive office block, embodying a
shift in priorities — and recognition of
the depth of the housing crisis.

Designed by architects Mikhail
Riches and Cathy Hawley, the 100
houses of Goldsmith Street are the
result of Norwich city council cleverly
negotiating rules that were designed by
the Thatcher government to stop
councils reinvesting the proceeds of
right-to-buy council housing sales to
build new housing. They are 100 per
cent council built and owned, making
them a rarity.

The brick-built houses, street and
gardens are on the scale of Victorian
terraces but the language is
contemporary, with curving corners
and elegant window reveals. They have
clearly become very popular with
residents and are a vindication of the
decision of the council and architects to
eschew the apartment block slabs that
one might have expected to be the
outcome of such a project.

Built to Germany’s rigorous
Passivhaus regulations for
environmental performance, the
houses are super-insulated and energy
efficient, apparently leading to a 70 per
cent reduction in fuel bills for tenants.

Goldsmith Street beat another
interesting environmentally
sustainable building, the Cork House in
Eton, to the prize. Designed by
Matthew Barnett Howland, Dido Milne
and Oliver Wilton, the low-slung,
ziggurat-roofed house suggests cork
can do much more than merely stopper

bottles, which are involved in
another contender, Rogers Stirk
Harbour + Partners’ green-roofed
Macallan distillery and visitor
experience at Moray.

Also shortlisted was Witherford
Watson Mann’s intelligent
repurposing of a stable block into
the Nevill Holt Opera House in
Leicestershire, Feilden Fowles’
Weston gallery and visitor centre at
the Yorkshire Sculpture Park and
the undeniably impressive
rebuilding of London Bridge Station
with its remarkable vaulted public
areas by Grimshaw.

This is the first time a social
housing project has won the Stirling
Prize and it is an award that, a
couple of weeks before the release of
the report into the Grenfell Tower
tragedy, seems designed to send a
message about a long-neglected area
of architecture.
Edwin Heathcote

High praise
Stirling Prize
for low-rise
council estate

The houses in Goldsmith Street,
Norwich, have been built and are
owned by the council — Robert Evans/Alamy

JIM PICKARD
CHIEF POLITICAL CORRESPONDENT

Karie Murphy, one of the most contro-
versial figures in Jeremy Corbyn’s
Labour party, has been sidelined amid
apowerstruggle.

Ms Murphy, the pro-Brexit chief of staff,
is to move out of the leader’s office in
Westminster to the party’s headquar-
ters in Victoria to help run the election
campaign, according to a Labour
spokesman.

The party described the move as
“temporary”, saying it was part of its
attempts to “ramp up campaigning”
ahead of a general election. “Karie will
drive this crucial work from headquar-
ters, as she did during the last election,”
hesaid.

But one senior party figure said Ms
Murphy was being pushed aside and a
new role would be created in Mr Cor-
byn’s team with a title such as “director
of the leader’s office” to carry out many
ofMsMurphy’s formerfunctions.

As part of the shake-up, Amy Jackson,
political secretary, will also move across
to the Southside headquarters in Victo-
riabutwillkeepherexistingtitle.

Ms Murphy is a close friend of Len
McCluskey, the general secretary of
Unite the Union — Labour’s biggest
donor — who wields huge power behind
thescenes.

But her combative management style
has made her unpopular among many
LabourMPsandofficials.

Many MPs who want the party to shift
toanoutrightRemainpositiononBrexit
have blamed her — along with Seumas
Milne, director of strategy and commu-
nications — for Labour’s complex fudge
onthe issue.OneMPsaidhehadreacted
to the news by singing “Oh What A
BeautifulMorning”.

Shadow chancellor John McDonnell
and shadow home secretary Diane
Abbott,who are twoof themost influen-
tial MPs in Mr Corbyn’s circle, have
pressed for months for him to remove
MsMurphy.

Party ructions

Corbyn’s
pro-Brexit
senior aide
sidelined
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STOCK MARKETS

Mar 30 prev %chg

S&P 500 2365.93 2361.13 0.20

Nasdaq Composite 5902.74 5897.55 0.09

Dow Jones Ind 20703.38 20659.32 0.21

FTSEuro�rst 300 1500.72 1493.75 0.47

Euro Stoxx 50 3481.67 3475.27 0.18

FTSE 100 7369.52 7373.72 -0.06

FTSE All-Share 4011.01 4011.80 -0.02

CAC 40 5089.64 5069.04 0.41

Xetra Dax 12256.43 12203.00 0.44

Nikkei 19063.22 19217.48 -0.80

Hang Seng 24301.09 24392.05 -0.37

FTSE All World $ 297.99 297.73 0.09

CURRENCIES

Mar 30 prev

$ per € 1.074 1.075

$ per £ 1.249 1.241

£ per € 0.859 0.866

¥ per $ 111.295 111.035

¥ per £ 139.035 137.822

€ index 89.046 89.372

SFr per € 1.069 1.072

Mar 30 prev

€ per $ 0.932 0.930

£ per $ 0.801 0.806
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AboastfulWhatsAppmessagehas cost
a London investment banker his job
and a £37,000 fine in the first case of
regulators cracking down on commu-
nications over Facebook’s popular
chatapp.

The fine by the Financial Conduct
Authority highlights the increasing
problem new media pose for companies
that need to monitor and archive their
staff’scommunication.

Several large investment banks have
banned employees from sending client
information over messaging services
including WhatsApp, which uses an
encryption system that cannot be
accessed without permission from the
user. Deutsche Bank last year banned
WhatsApp from work-issued Black-

Berrys after discussions with regulators.
Christopher Niehaus, a former Jeffer-

ies banker, passed confidential client
information to a “personal acquaint-
ance and a friend” using WhatsApp,
according to the FCA. The regulator said
Mr Niehaus had turned over his device
tohisemployervoluntarily.

The FCA said Mr Niehaus had shared
confidential informationonthemessag-
ing system “on a number of occasions”
lastyearto“impress”people.

Several banks have banned the use of
new media from work-issued devices,
but the situation has become trickier as
banks move towards a “bring your own
device” policy. Goldman Sachs has
clamped down on its staff’s phone bills
as iPhone-loving staff spurn their work-
issuedBlackBerrys.

Bankers at two institutions said staff
are typically trained in how to use new

media at work, but banks are unable to
ban people from installing apps on their
privatephones.

Andrew Bodnar, a barrister at Matrix
Chambers, saidthecaseset“aprecedent
in that it shows the FCA sees these mes-
saging apps as the same as everything
else”.

Information shared by Mr Niehaus
included the identity and details of a
client and information about a rival of
Jefferies. In one instance the banker
boasted how he might be able to pay off
hismortgage ifadealwassuccessful.

Mr Niehaus was suspended from Jef-
feries and resigned before the comple-
tionofadisciplinaryprocess.

Jefferies declined to comment while
Facebook did not respond to a request
forcomment.
Additional reportingbyChloeCornish
Lombard page 20

Citywatchdog sends a clearmessage as
banker loses joboverWhatsAppboast

Congressional Republicans seeking to
avert a US government shutdown after
April 28 have resisted Donald Trump’s
attempt to tack funds to pay for a wall
on the US-Mexico border on to
stopgap spending plans. They fear
that his planned $33bn increase in
defence and border spending could
force a federal shutdown for the first
time since 2013, as Democrats refuse
to accept the proposals.
US budget Q&A and
Trump attack over health bill i PAGE 8

Shutdown risk as border
wall bid goes over the top
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Briefing

iUSbargain-hunters fuel EuropeM&A
Europe has become the big target for cross-border
dealmaking, as US companies ride a Trump-fuelled
equity market rally to hunt for bargains across the
Atlantic.— PAGE 15; CHINA CURBS HIT DEALS, PAGE 17

iReport outlines longerNHSwaiting times
A report on how the health service can survive
more austerity has said patients will wait longer for
non-urgent operations and for A&E treatment while
some surgical procedures will be scrapped.— PAGE 4

iEmerging nations in record debt sales
Developing countries have sold record levels of
government debt in the first quarter of this year,
taking advantage of a surge in optimism toward
emerging markets as trade booms.— PAGE 15

i London tower plans break records
A survey has revealed that a
record 455 tall buildings are
planned or under construction
in London. Work began on
almost one tower a week
during 2016.— PAGE 4

iTillerson fails to ease Turkey tensions
The US secretary of state has failed to reconcile
tensions after talks in Ankara with President Recep
Tayyip Erdogan on issues including Syria and the
extradition of cleric Fethullah Gulen.— PAGE 9

iToshiba investors doubt revival plan
In a stormy three-hour meeting, investors accused
managers o�aving an entrenched secrecy culture
and cast doubt on a revival plan after Westinghouse
filed for Chapter 11 bankruptcy protection.— PAGE 16

iHSBCwoos transgender customers
The bank has unveiled a range of gender-neutral
titles such as “Mx”, in addition to Mr, Mrs, Miss or
Ms, in a move to embrace diversity and cater to the
needs of transgender customers.— PAGE 20
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Recent attacks —
notably the 2011
massacre by
Anders Breivik in
Norway, the
attacks in Paris
and Nice, and the
Brussels suicide
bombings — have
bucked the trend
of generally low
fatalities from
terror incidents in
western Europe

Sources: Jane’s Terrorism and Insurgency Centre

Terror attacks in western Europe

Highlighted attack Others

Norway
Paris Nice

Brussels

A Five Star plan?
Italy’s populists are trying to woo
the poor — BIG READ, PAGE 11

WORLDBUSINESSNEWSPAPER

Trump vs the Valley
Tech titans need to minimise
political risk — GILLIAN TETT, PAGE 13

Dear Don...
May’s first stab at the break-up
letter — ROBERT SHRIMSLEY, PAGE 12

Lloyd’s of London chose Brus-
sels over “five or six” other
cities in its decision to set up an
EU base to help deal with the 
expected loss of passporting
rightsafterBrexit.

John Nelson, chairman of the
centuries-old insurance mar-
ket, said he expected other

insurers to follow. Most of the
business written in Brussels
will be reinsured back to the
syndicates at its City of London
headquarters,picturedabove.

The Belgian capital had not
been seen as the first choice for
London’s specialist insurance
groups after the UK leaves the

EU, with Dublin and Luxem-
bourg thought to be more likely
homes for the industry. But
Mr Nelson said the city won on
its transport links, talent pool
and “extremely good regula-
toryreputation”.
Lex page 14
Insurers set to follow page 18

Lloyd’s of Brussels Insurancemarket
to tapnew talent poolwithEUbase

AFP

JAMES BLITZ — WHITEHALL EDITOR

A computer system acquired to collect
duties and clear imports into the UK
may not be able to handle the huge
surge inworkloadexpectedonceBritain
leaves the EU, customs authorities have
admittedtoMPs.

HM Revenue & Customs told a parlia-
mentary inquiry that the new system
needed urgent action to be ready by
March 2019, when Brexit is due to be
completed, and the chair of the probe
said confidence it would be operational
intime“hascollapsed”.

Setting up a digital customs system
has been at the heart of Whitehall’s
Brexit planning because of the fivefold
increase in declarations expected at
BritishportswhentheUKleavestheEU.

About 53 per cent of British imports
come from the EU, and do not require
checks because they arrive through the
single market and customs union. But
Theresa May announced in January that
Brexit would include departure from
both trading blocs. HMRC handles 60m
declarations a year but, once outside the
customs union, the number is expected
tohit300m.

The revelations about the system,
called Customs Declaration Service, are
likely to throw a sharper spotlight on
whether Whitehall can implement a
host of regulatory regimes — in areas
ranging from customs and immigration
to agriculture and fisheries — by the
timeBritain leavestheEU.

Problems with CDS and other projects
essential toBrexit could force London to

adjust its negotiation position with the
EU, a Whitehall official said. “If running
our own customs system is proving
much harder than we anticipated, that
ought to have an impact on how we
press forcertainoptions inBrussels.”

In a letter to Andrew Tyrie, chairman
of the Commons treasury select com-
mittee, HMRC said the timetable for
delivering CDS was “challenging but
achievable”. But, it added, CDS was “a
complex programme” that needed to be
linked to dozens of other computer sys-
tems to work properly. In November,
HMRC assigned a “green traffic light” to
CDS, indicating it would be deliveredon
time. But last month, it wrote to the
committee saying the programme had
been relegated to “amber/red,” which
means there are “major risks or issues
apparent inanumbero£eyareas”.

HMRC said last night: “[CDS] is on
track to be delivered by January 2019,
and it will be able to support frictionless
international trade once the UK leaves
the EU . . . Internal ratings are designed
to make sure that each project gets the
focus and resource it requires for suc-
cessfuldelivery.”

HMRC’s letters to the select commit-
tee, which will be published today, pro-
vide no explanation for the rating
change, but some MPs believe it was
caused by Mrs May’s unexpected deci-
sionto leavetheEUcustomsunion.
Timetable & Great Repeal Bill page 2
Scheme to import EU laws page 3
Editorial Comment & Notebook page 12
Philip Stephens & Chris Giles page 13
JPMorgan eye options page 18

HMRCwarns
customs risks
being swamped
byBrexit surge
3Confidence in IT plans ‘has collapsed’
3Fivefold rise in declarations expected
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TheEUyesterdaytookatoughopening
stance in Brexit negotiations, rejecting
Britain’s plea for early trade talks and
explicitly giving Spain a veto over any
arrangementsthatapplytoGibraltar.

European Council president Donald
Tusk’s first draft of the guidelines,
which are an important milestone on
the road to Brexit, sought to damp Brit-
ain’s expectations by setting out a
“phased approach” to the divorce proc-
ess that prioritises progress on with-
drawal terms.

The decision to add the clause giving
Spain the right to veto any EU-UK trade
deals covering Gibraltar could make the
300-year territorial dispute between
Madrid and London an obstacle to

ambitioustradeandairlineaccessdeals.
Gibraltar yesterday hit back at the

clause, saying the territory had “shame-
fully been singled out for unfavourable
treatment by the council at the behest of
Spain”. Madrid defended the draft
clause,pointingoutthat itonlyreflected
“thetraditionalSpanishposition”.

Senior EU diplomats noted that
Mr Tusk’s text left room for negotiators
to work with in coming months. Prime
minister Theresa May’s allies insisted
that the EU negotiating stance was
largely “constructive”, with one saying it
was “within the parameters of what we
were expecting, perhaps more on the
upside”.

British officialsadmitted that theEU’s
insistence on a continuing role for the
European Court of Justice in any transi-
tiondealcouldbeproblematic.

Brussels sees little room for compro-

mise. If Britain wants to prolong its
status within the single market after
Brexit, the guidelines state it would
require “existing regulatory, budgetary,
supervisory and enforcement instru-
mentsandstructures toapply”.

Mr Tusk wants talks on future trade
to begin only once “sufficient progress”
has been made on Britain’s exit bill and
citizen rights, which Whitehall officials
believe means simultaneous talks are
possible if certainconditionsaremet.

Boris Johnson, the foreign secretary,
reassured European colleagues at a
Nato summit in Brussels that Mrs May
had not intended to “threaten” the EU
when she linked security co-operation
afterBrexitwithatradedeal.
Reports & analysis page 3
Jonathan Powell, Tim Harford &
Man in the News: David Davis page 11
Henry Mance page 12

Brussels takes tough stance onBrexit
with Spainhandedveto overGibraltar

About 2.3m people will benefit from
today’s increase in the national living
wage to £7.50 per hour. But the rise
will pile pressure on English councils,
which will have to pay care workers a
lot more. Some 43 per cent of care
sta� — amounting to 341,000 people
aged 25 and over — earn less than the
new living wage and the increase is
expected to cost councils’ care services
£360m in the coming financial year.
Analysis i PAGE 4

Living wage rise to pile
pressure on care services
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Credit Suisse has been targeted by
sweeping tax investigations in the UK,
France and the Netherlands, setting
back Switzerland’s attempts to clean up
its imageasataxhaven.

The Swiss bank said yesterday it was
co-operating with authorities after its
offices inLondon,ParisandAmsterdam
were contacted by local officials
“concerningclient taxmatters”.

Dutch authorities said their counter-
parts in Germany were also involved,
while Australia’s revenue department
said itwas investigatingaSwissbank.

The inquiries threaten to undermine
efforts by the country’s banking sector
to overhaul business models and ensure
customers meet international tax
requirements following a US-led clamp-
down on evaders, which resulted in
billionsofdollars infines.

The probes risk sparking an interna-
tional dispute after the Swiss attorney-
general’s office expressed “astonish-
ment” that it had been left out of the
actions co-ordinated by Eurojust, the
EU’s judicial liaisonbody.

Credit Suisse, whose shares fell 1.2 per
cent yesterday, identified itself as the
subject ofinvestigations in the Nether-
lands, France and the UK. The bank said

it followed “a strategy offull client tax
compliance” but was still trying to
gather informationabouttheprobes.

HM Revenue & Customs said it had
launched a criminal investigation into
suspected tax evasion and money laun-
dering by “a global financial institution
and certain ofits employees”. The UK
tax authority added: “The international
reach of this investigation sends a clear
message that there is no hiding place for
thoseseekingtoevadetax.”

Dutch prosecutors, who initiated the
action, said they seized jewellery, paint-
ings and gold ingots as part of their
probe; while French officials said their
investigation had revealed “several
thousand” bank accounts opened in
Switzerland and not declared to French
taxauthorities.

The Swiss attorney-general’s office
said it was “astonished at the way this
operation has been organised with the
deliberate exclusion of Switzerland”. It
demanded a written explanation from
Dutchauthorities.

In 2014, Credit Suisse pleaded guilty
in the US to an “extensive and wide-
ranging conspiracy” to help clients
evadetax. Itagreedtofinesof$2.6bn.
Additional reportingbyLauraNoonan in
Dublin, Caroline Binham and Vanessa
Houlder in London, andMichael Stothard
inParis

Credit Suisse
engulfed in
fresh taxprobe
3UK, France and Netherlands swoop
3Blow for bid to clean up Swiss image

FE
BR

UA
RY

 4
 2
0
17

THE RISE OF ECO-GLAM

390_Cover_PRESS.indd   1 19/01/2017   13:57

OCTOBER 9 2019 Section:World Time: 8/10/2019 - 19:04 User: david.owen Page Name: UKNEWS1, Part,Page,Edition: LON, 2, 1



Wednesday 9 October 2019 ★ FINANCIAL TIMES 3

GEORGE PARKER AND LAURA HUGHES

Boris Johnson, who vowed to deliver
Brexit on October 31 “do or die”, was
always going to need someone to blame
if Halloween passed and Britain rem-
ained a member of the EU. Yesterday he
foundanewscapegoat:AngelaMerkel.

At 8am the prime minister held a
“clarifying” phone call with the German
chancellor at which it supposedly
became obvious the EU would not strike
a Brexit deal on terms acceptable to Mr
Johnson — not at a key European lead-
ers’ summitnextweek,perhapsnever.

Ms Merkel apparently objected to Mr
Johnson’s new proposal to overhaul the
withdrawal agreement with the EU by
no longer including Northern Ireland in
acustomsunionwiththebloc.

By midday Mr Johnson’s allies had
unleashed a blame game, claiming the
EU and a Remainer parliament were
forcing Britain to stay in the bloc against
itswillbeyondOctober31.

While the blame was being spread
widely, one unnamed ally of Mr Johnson
— widely assumed at Westminster to be
his chief adviser Dominic Cummings —
dispensed dark warnings of retaliation
against theEUover its intransigence.

Even as David Frost, Mr Johnson’s
chief Brexit negotiator, was in Brussels
for talks about the premier’s plan for a
revised withdrawal deal, Downing
Street officials were busy framing what
willbeabrutal“peopleversus theestab-
lishment” Tory general election cam-
paign.

Amber Rudd, the former Conserva-
tive cabinet minister, said the message
coming out of Number 10 was “angry
and desperate”, reflecting the fact that
Mr Cummings’ “shock and awe” Brexit
strategywasfallingapart.

Mr Cummings argued from the start
thatunless theEUbelievedthatOctober
31 was a “real” deadline for Brexit, with
the UK leaving on Halloween, with or
without an agreement, Ms Merkel and
other European leaders would simply
rejectMrJohnson’sdeparture termsand
instead offer a delay that would enable
anelection.

A “rebel alliance” of MPs at Westmin-
ster derailed that strategy by last month
passing a law that seeks to prevent a no-
dealBrexitonOctober31.

In Brussels there is a conviction that
the so-called Benn act is watertight and
the premier will have to seek an exten-
sion to the Article 50 divorce process if
no withdrawal deal is in place by Octo-
ber19.

Although Mr Johnson’s allies have
suggested increasingly fanciful devices
by which the government might “cheat”
the Benn act, there is a growing accept-
ance that the prime minister will ulti-
mately have to obey the law and that an
electionwill follow.

Mr Cummings feared that the EU
would conclude, incorrectly in his opin-
ion, that the worst that could happen in
an election would be that Mr Johnson 
wouldwinandhewouldcomebackwith
thesameBrexitproposal.

In the best outcome for the EU, espe-
cially from Ireland’s point of view, Mr
Johnson would be ousted by a coalition
of Labour, the Liberal Democrats and
the Scottish National party, who would
hold a second referendum, possibly
reversingBrexit.

The outpouring of threats from
Number 10 in recent days is all part of a
last-ditch attempt by Mr Cummings and
his teamtopersuadetheEUnot tomake
this“historicmistake”.

Mr Cummings believes that while Mr
Johnson is making a constructive offer
totheEUnow, ifhe is forcedintoanelec-
tion before the UK has left the bloc he
will fightonano-dealBrexitplatform.

“Those who pushed the Benn act
intended to sabotage a deal, and they’ve
probably succeeded,” one unnamed
Downing Street insider told the Specta-
tormagazine.

“The main effect of it will probably be
to help us win an election by uniting the
Leave vote, then a no-deal Brexit. His-

tory is fullof suchironiesandtragedies.”
The same Number 10 insider also

warned that Britain would be a toxic
partner if the EU insisted on keeping it
in the 28-member bloc against its will
and that the principle of good co-opera-
tion between the two sides would be “in
thetoilet”.

The aggressive briefing is partly
intended to precipitate a crisis in Brus-
sels to persuade the EU at the last
minute that if itdoesnotengagewithMr
Johnson’s Brexit proposal, the result will
bedire forbothsides.

Mr Johnson genuinely wants a Brexit
deal before October 31. If he is forced to
fight an election on the back of a fresh
Brexit delay, the Conservatives will face
a serious threat from Nigel Farage’s
Brexit party and the pro-Remain Lib-
eralDemocrats.

But there is little sign of the EU want-
ing to help him out to finalise a Brexit
deal. The EU, as Mr Cummings foresaw,
is expected to insist in any negotiations
that Northern Ireland must stay in the
bloc’s customs union to avoid the return
toahardIrishborder.

That is a red line that Mr Johnson will
refuse to cross, after he rejected the so-
called backstop in his predecessor

Johnson unleashes blame game
and finds new scapegoat in Merkel
Premier’s allies warn of ‘historic mistake’ if Britain is forced to stay in bloc amid outpouring of No 10 threats

GEORGE PARKER AND DANIEL THOMAS

The UK has set out the temporary tariff
regime Britain would apply in the event
of a no-deal Brexit, with 88 per cent of
goods entering the country escaping
importtaxes forayear.

The slightly amended regime, announ-
ced by the government yesterday, rep-
resents a victory for the Treasury, which
wantedtokeeptariffs lowintheeventof
a no-deal exit to avoid fuelling inflation
inahighlyvolatileeconomicsituation.

A draft no-deal tariff schedule, pub-
lished in March, applied import duties
to 13 per cent of goods, including some
meat and dairy products, vehicles, cera-
mics and fertilisers. They were intended
tosupport farmersandmanufacturers.

Conor Burns, trade minister, said that
in the event of a no-deal exit on October
31, viewed as increasingly unlikely at
Westminster, the emergency tariff sche-
dulewouldbeundercontinualreview.

But there was some anger at the latest
proposals, with the farming and ceram-
ics sectors arguing exporters selling into
theEUwouldbehitbyasteeprise intar-
iffs yet importers would pay lower rates
or, insomecases,zerotosell to theUK.

Minette Batters, National Farmers’
Union president, said the government
had “betrayed” the industry and
accused Boris Johnson of ignoring the
plight of farmers. “The prime minister
has missed a real opportunity to back
Britishfarmers,”MsBatterssaid.

The NFU added that egg, cereal and
many dairy farmers, as well as horticul-
tural growers, would have “zero protec-
tion against cheap imports coming in
fromaroundtheworld”.

Stephen Phipson, head of Make UK,
which represents British manufactur-
ing, said the tariff regime had been cre-
atedwiththeonly thought toprotect the
consumer from any drop in the value of
sterlingafterBrexit,withtheplansset to
hitexportershard.

He said that carmakers would be hurt
by the need to move parts between the
EU and UK, at zero rates coming in but
up to 10 per cent on the way out, while
foodmanufacturing forexportwouldbe
hardif theEUwereto imposetariffs.

Laura Cohen, chief executive of the
British Ceramic Confederation, said
that zero tariffs could “destroy many
manufacturingsectors inBritain”.

Sheadded:“Governmentsays ‘They’ll
see how it goes for a year’ and will run a
consultation. In a no-deal Brexit there
are going to be delays in monitoring
import levels and the damage from a
flood of imports could be done before
we can prove an import surge. That just
isn’tgoodenough.”

After lobbying, Liz Truss, interna-
tional trade secretary, made modest
changes to the March tariff plan, includ-
ing higher tariffs to protect companies
makingbioethanol.

Import duties

Farmers feel
‘betrayed’
by no-deal
low-tariff plan

Theresa May’s withdrawal agreement
with the EU that retained a customs
union between the UK and the bloc to
avert a hard border. He instead pro-
posed creating a customs border
between Northern Ireland and the Irish
Republic.

Placing Northern Ireland in a customs
union with the EU would be unaccepta-
ble to many hardline Eurosceptic Con-
servative MPs as well as the region’s
Democratic Unionist party, whose sup-
port Mr Johnson could need to get a
Brexitdeal throughparliament.

Arlene Foster, DUP leader, said yes-
terday: “For the United Kingdom to be
asked to leave a part of its sovereign ter-
ritory in a foreign organisation of which
the UK would no longer be a part and
over which we would have no say
whatsoever is beyond crazy. No UK gov-
ernment could ever concede such a
surrender.”

Mr Johnson still hopes the EU will
compromise at the last minute. But if it
does not, his team is already on an elec-
tion footing, ready to blame Ms Merkel,
Brussels and parliament if Britain is still
in theEUonNovember1.
Editorial Comment page 10
Martin Wolf page 11

Boris Johnson
in Berlin two
months ago with
Angela Merkel,
who apparently
objected to the
prime minister’s
new proposal to
overhaul the
withdrawal
agreement
with the EU
Omer Messinger/Getty

‘It will
probably
help us
win an
election by
uniting the
Leave vote’
Number 10
insider

MURE DICKIE — EDINBURGH
ROBERT WRIGHT — LONDON

Boris Johnson cannot be trusted to fol-
low through on assurances that he will
abide by a law that could force him to
seek a delay to Brexit, Scotland’s high-
estcourtwastoldyesterday.

AidanO’NeillQCsaidEdinburgh’sCourt
of Session should be ready to use its
nobile officium power to have a court offi-
cial sign the letter asking for an exten-
sion on Mr Johnson’s behalf if the UK
primeminister failedtodoso.

The so-called Benn act, passed last
month, requires the premier to seek a
delay to Brexit, currently scheduled for
October 31, if he has not secured parlia-
mentary approval for a withdrawal
agreement or a no-deal departure by
October19.

The prime minister and his advisers
and officials were intentionally sending
“contradictory messages” in what
appeared to be an effort to “sabotage”
theBennact,MrO’Neill said.

The request for the court to act to
ensure compliance with the Benn act
has been brought by environmentalist
Dale Vince, anti-Brexit legal cam-
paigner Jolyon Maugham QC and Scot-
tishNationalpartyMPJoannaCherry.

The Court of Session’s lower Outer
HouseonMondayrejectedtheir request
that it force Mr Johnson to comply with
the act, saying assurances made to the
court on his behalf showed his “clear
andunequivocal” intentiontodoso.

Yesterday’s hearing at the higher
Inner House included an appeal of the
Monday decision and a request for the

court to use its nobile officium power.
Mr Johnson has repeatedly said he

would refuse to ask for an extension and
continued at the weekend to insist the
UK would leave the bloc on October 31,
withoutagreement ifnecessary.

Mr O’Neill cited a note published by
the Spectator magazine on Monday,
attributed to a “contact in Number 10”,
as one of many reports suggesting Mr
Johnson might try to frustrate the Benn
act. It said Downing Street believed “our
legal advice is clear that we can do all
sortsof things toscupperdelay”.

The note said any EU member state
that agreed to delay Brexit would be
guilty of “hostile” interference in British
politics. It said Mr Johnson would retali-
ate, a threat that appeared intended to
dissuade the EU from agreeing an Arti-
cle50extensioneven if requestedbythe
primeministeroronhisbehalf.

Acting for the government, Andrew
Webster QC said the assurances given
that Mr Johnson would not seek to frus-
trate the Benn act carried “significant
weightwhichthecourtshouldrelyon”.

While the petitioners cited state-
ments by the prime minister and other
ministers suggesting he would not sign a
request for a Brexit delay, other state-
ments could be found confirming they
wouldcomplywiththe law,hesaid.

Colin Sutherland (Lord Carloway),
lord president of the Court of Session,
suggested during the hearing that the
whole case could be put on hold until
after October 19, when it would be clear
if the prime minister had complied with
the Benn act. He said the court would
announce itsdecisiontoday.

Delay law

PM attempting to sabotage
Benn act, top court told

SAM FLEMING — BRUSSELS
GUY CHAZAN — BERLIN

WithBrexit talksonlifesupport inBrus-
sels, EU leaders and officials are turning
their attention to the potential for yet
another extension to Britain’s member-
shipof theEUafterOctober31.

EU officials said they were not giving
upontalkswiththeBritishgovernment,
even after Boris Johnson’s allies accused
Angela Merkel, the German chancellor,
ofvetoinghisBrexitplan.

Diplomats and officials said the gulf
between the two sides remained enor-
mous,but that thisdidnotmeanitmade
sense to formally pull the plug on the
talks. This is partly because the EU has
no appetite for being blamed for a
breakdown that propels the UK towards
a hard exit, but also because some offi-
cials see continuing value in keeping the
door open to potential negotiations up
to October 31 and indeed after a UK
election.

However, EU diplomats are now
beginning to consider the choreography
of a possible Brexit extension as they
prepare for the European Council sum-
mit next week. One diplomat described
the extension discussions as “water
cooler talk” at this stage, but they are
expected to intensify by the end of the
week.

Mr Johnson struck a conciliatory note
when he made his detailed proposals
last week, saying his plan was a “broad

landing zone” for talks with the EU. But
since then the two sides have been una-
ble to embark on full-blown negotia-
tionsbecauseof thegaps.

In the past 24 hours Mr Johnson’s
allies have adopted a markedly more
aggressive posture. Downing Street
briefed that, during a call with Mr John-
son, the German chancellor insisted a
deal was “overwhelmingly unlikely”
unless Northern Ireland was kept in a
EUcustomsterritory.

MrJohnson is refusing tobudgeonthe
key principles included in his proposals:
keeping Northern Ireland within the UK
customs area — a move that would
necessitate a border on the island of Ire-
land — and ensuring that the Northern
Ireland Assembly at Stormont gives its
consent to the region remaining part of
the EU single market regulatory area.
The EU sees these UK proposals as a big
breach from prior pledges during the
Brexit talks.

“They have resiled from their com-
mitment to having no hard border,” said
one EU diplomat. “To criticise the EU 
side fornotcompromising isabit rich.”

While EU negotiators are reluctant to
end the talks, one official said if there
was no progress in coming days, they
would determine it is impossible to
forge a deal by a European summit
whichstartsonOctober17.

“If there’s no basis for negotiations by
the end of the week, our focus will shift,”
said one diplomat. The key question
then is whether or not to grant a further
extension to Britain’s EU membership
beyondOctober31.

The UK’s so-called Benn act, passed
by MPs opposed to a no-deal Brexit last
month, requires the prime minister to
write to the EU to request an extension
to the Article 50 divorce process if he
has not secured MPs’ approval for a
withdrawal agreement or a no-deal
departurebyOctober19.

Amongthequestionssurroundingthe
extension are when and if it is formally
proposed, and whether the discussion is
triggered by a UK request or instead an
overture from the EU27. While the Benn
act talks of an extension to January 31, it
also envisages the possibility of a differ-
ent timeperiod.

Leaders would have to be satisfied
that theextensionwasforagoodreason.
There also remains the possibility that
an EU country vetoed an extension, but
diplomatsseethatasunlikely.

Ahead of the summit there is some
bitterness in Berlin that Germany is
being dragged into the domestic politi-
caldebate inBritain.

Ms Merkel has generally taken a con-
ciliatory tone on Brexit: at the EU sum-
mit last April, she advocated giving Brit-
ain a long extension of the Brexit dead-
line. That was in contrast to French
president Emmanuel Macron, who at
the same summit opposed a long exten-
sion, citing worries that a long-drawn
outBrexitcoulddisruptEUpriorities.

“Johnson is misusing the phone con-
versation[hehadwithMerkel] tostarta
blame game,” said Norbert Röttgen,
head of the Bundestag's influential for-
eign affairs committee and an MP from
thechancellor’sCDU/CSUgroup.

“There is no new German or Euro-
pean position, and to express otherwise
iswrong,”MrRöttgensaid.

He said Ms Merkel would simply have
wanted to convey that it was “unrealis-
tic” to expect the EU and UK to reach a
deal on the basis of Mr Johnson's latest
proposal by the end of the month.
“There's justnotenoughtime,”hesaid.

There was also incredulity in Berlin
that Ms Merkel could have insisted, as
Downing Street claimed, that Northern
Ireland must remain in a customs union
and“infullalignment forever”.

“It’s out of the realm of fantasy,” said
Detlef Seif, the CDU/CSUs Brexit
spokesman.
Additional reporting by Mehreen Khan and
David Keohane

Future of Europe. Critical summit

EU weighs UK membership extension

Diplomats concede gulf is

widening but see no reason to

formally end negotiations
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That is one of the stated purposes of
Turkey’s planned “safe zone” in north-
eastern Syria. Last month, Mr Erdogan
set out a controversial $27bn plan to
build 10 towns and 140 villages on a
32km stretch of land on the Syrian side
of the border. He has asked for interna-
tional support but western diplomats
areprofoundlyuneasyabouttheplan.

Why has Donald Trump ordered
US troops to stand aside?
Mr Trump has long said that he wants to
endthepresenceofUSforces intheMid-
dle East. He tried to order the with-
drawal from Syria in December 2018,
but was forced instead to reduce their
number after fierce opposition from the
PentagonandfromCapitolHill.

Amid mounting warnings from Mr
Erdogan of an imminent Turkish mili-
tary assault, the two leaders spoke by 
telephone on Sunday. Following the call,
Mr Trump announced American troops
would leave the vicinity of a Turkish
operation, effectively giving Ankara the
green light — although the US president
later threatened to “totally destroy”
Turkey’s economy if it did anything that
heconsidered“off limits”.

Mr Trump could once again be forced
tobacktrackamidresistance fromthose
who argue the battle against Isis is not
over. Yet as his campaign for re-election
gears up, any progress towards a fuller
drawdown from Syria could take Mr
Trump closer to meeting a key cam-
paignpledge.

Why does the prospect of a Turkish
military operation alarm many in
Washington and Europe?
Security and military officials fear a
Turkish assault would open the door to
a resurgence of Isis, because the SDF has
warned that it will divert manpower
from ongoing mopping-up operations to
efforts to fend off a Turkish assault.
They also worry about the fate of the
thousands of Isis detainees and their
families inSDF-controlledcamps.

Diplomats are also alarmed at Tur-
key’s plan to resettle millions of Syrians,
whichtheyfearcouldamountto“demo-
graphic engineering” if ethnic Arabs are
encouraged to establish themselves in
Kurdish-majorityvillagesandtowns.
Additional reporting by Demetri Sevastop-
ulo and Aime Williams

name of greater autonomy for the coun-
try’sKurdishminority.

Why does Turkey want to launch
a military assault?
Turkey wants to push Kurdish militants
away from the Turkish border and to
prevent them formingwhatMrErdogan
calls a “terror corridor” on the country’s
southernflank.Healso wants tocreatea
“safe zone” to allow Syrian refugees to
return.

Turkey is home to 3.6m people who
fled the conflict in neighbouring Syria,
and public discontent at the continued
presenceofSyrianshasbeengrowing. In
response, Turkish authorities have
launched a crackdown on undocu-
mented migrants in Istanbul, and Mr
Erdogan has promised to find ways to
enablerefugees toreturnhome.

The region is controlled by the Syrian
Democratic Forces (SDF), a group
established in 2015 from a loose alliance
of leftist Kurdish fighters and Arab
forces from more moderate units of the
constellation of armed opposition
groups fighting Bashar al-Assad’s
regime. The US chose the battle-
hardened Kurdish forces to spearhead

thefightagainst Isis.
From the outset, Turkey was

alarmed by the rise of the SDF —
and US support for the group. A

large segment of the fighting
force is comprised of members of
the People’s Protection Units,
known as the YPG. The YPG has
intimate links to the Kurdistan

Workers’ party (PKK), an armed
group that has pursued a bloody insur-
gency on Turkish soil since 1984 in the

LAURA PITEL — ANKARA
CHLOE CORNISH — BEIRUT

Donald Trump on Sunday ordered US
troops to vacate a part of north-east
Syria where Turkey has threatened to
launch a military incursion. The move
appeared to pave the way for a Turkish
assault against the US-backed Kurdish
forces thatcontrol theregion.

That triggered alarm in Washington
and in European capitals, amid fears of
the impact on efforts to defeat Isis
jihadis. Humanitarian organisations
warned of the potential harm to civil-
ians in a country now in the ninth year
of a punishing civil war that has already
leftanestimated500,000peopledead.

Why is north-east Syria so important
to the west?
The long north-eastern corner of Syria,
wedged between Turkey to the north
andtheunrulywesterndesertsof Iraqto
the east, was where Isis incubated
before bursting across the Iraqi border
in 2015. The jihadist group sold oil from
Syria’s eastern oilfields in their terri-
tory, helping to fuel their murderous
campaign and rule over cities and an
areathesizeofGreatBritain.

Its self-declared caliphate survived
for more than five years before the
group lost its final scrap of territory last
Marchinavillageontheeastcoastof the
Euphrates river, close to the Iraqi bor-
der.ThethousandsofSyrianandforeign
men, women and children who spilled
out of Baghouz village have ended up in
crowded prisons and fenced-off camps
innorth-eastSyria.

Military officials have long warned
that not all Isis fighters were imprisoned
or killed, and the area remains at risk of
being destabilised once more by Isis
sleepercells.

Who controls the region?
A huge swath of north-east Syria is
under the control of members of the
country’sKurdishminority.

Kurds, often referred to as the
world’s biggest stateless ethnic
group,aremostlyspreadacrossTur-
key, Syria, Iraq and Iran and have
historically suffered waves of perse-
cution. But in Syria, leftist Kurdish
groups have taken advantage of the
civil war to carve out an autonomous
enclave,popularlyknownasRojava.

DEMETRI SEVASTOPULO AND
LAUREN FEDOR — WASHINGTON

The House committees leading the
Ukraine-related impeachment inquiry
into Donald Trump have subpoenaed
Gordon Sondland, US ambassador to
the EU, to appear before Congress after
thestatedepartmentorderedhimnot to
testifyyesterday.

The heads of the Democratic-control-
led committees — intelligence, over-
sight and foreign affairs — accused the
Trump administration of obstructing
their investigation by preventing Mr
Sondland from appearing for a deposi-
tion and also blocking him from provid-
ing the committees with messages on a

personal device. “We consider this
interference to be obstruction of the
impeachment inquiry,” the committee
heads said. “We will be issuing sub-
poena to ambassador Sondland for both
his testimonyanddocuments.”

Mr Sondland, a former hotelier and
Trump fundraiser, had been scheduled
to appear yesterday before the House
committees leading the impeachment
inquiry. But his lawyer, Robert Luskin,
said the state department told Mr Sond-
land that he should not appear for a vol-
untarydeposition.

Mr Luskin said his client was “pro-
foundly disappointed” he would not be
able to appear, but added that he
“standsreadytoanswerthecommittee’s
questions fullyandtruthfully”.

Mr Trump said on Twitter he “would
love to send” Mr Sondland to testify, but
that “he would be testifying before a
totallycompromisedkangaroocourt”.

Adam Schiff, the Democrat who
heads the House intelligence commit-
tee, said the text messages and emails
from Mr Sondland’s “personal device”
that were being withheld by the state
department were “deeply relevant” to
the inquiry.

“By preventing us from hearing from
this witness and obtaining these docu-
ments, the president and secretary of
state are taking actions that prevent us
from getting the facts needed to protect
thenation’ssecurity,”MrSchiffadded.

The House committees have pro-
ceeded rapidly with an investigation

that most experts believe will lead to
articles of impeachment being brought
— and passed — against Mr Trump. The
president is banking on Republican sen-
ators defending him during a potential
trial intheSenate.

Most Republicans have so far refused
to criticise Mr Trump over his July
phone call with his Ukrainian counter-
part, in which he encouraged President
Volodymyr Zelensky into trying to
investigate Joe Biden — a frontrunner
for the Democratic presidential nomi-
nation — and the local business activi-
tiesofhisson,Hunter.

Republican lawmakers defended the
state department’s decision, echoing Mr
Trump’s criticisms of Mr Schiff. Jim Jor-
dan, the Republican congressman from
Ohio, said Mr Schiff was running an
“unfairandpartisanprocess”.

The House committees are also look-
ing into why Mr Trump withheld $391m

in congressionally authorised military
aid to Ukraine and whether he used the
funds as a bargaining chip to urge Mr
Zelensky to find dirt on the Bidens, in a
move critics have said would amount to
foreign interference intheUSelection.

The House committees on Monday
issued subpoenas to the Pentagon and
White House budget office. A separate
subpoena was issued to the White
House on Friday after the Trump
administration did not meet a deadline
tosubmitdocuments.

DemocratshadhopedtoaskMrSond-
land about text messages between him-
self and Kurt Volker, the former US spe-
cial envoy to Ukraine, and other offi-
cials, in which Mr Sondland appeared to
confirm that the officials were offering
Mr Zelensky a meeting with Mr Trump
only if he started probing the Bidens.
Additional reporting by Adam Samson in
London

JAMES POLITI — WASHINGTON

Kristalina Georgieva, the IMF’s manag-
ing director, has asked staff to look
more closely at the risks of negative
interest rates for the world economy,
urging countries to use monetary pol-
icy “wisely” in the face of a “synchro-
nisedslowdown”inglobalgrowth.

Ms Georgieva, the Bulgarian economist
who became IMF chief on October 1,
told the Financial Times the fund would
“accelerate” its work on the pitfalls of
negative interest rates as one of its first
stepsunderher leadership.

“Obviously, if we were to be going
through a more prolonged period of low
to negative interest rates we ought to
more seriously think about the conse-
quences, as well as what an exit strategy
might looklike,”shesaid.

Ms Georgieva’s comments came as
she offered a downbeat assessment of
the world economic outlook, which has
been buffeted by political risk and rising
trade tensions, in a speech in Washing-
ton yesterday. The IMF in July predicted
that world growth would slow to a rate
of 3.2 per cent this year before rebound-
ing to 3.5 per cent in 2020, but Ms Geor-
gieva said there would be “downward
revisions” to the figures for both years
whenthefundreleasedanewsetof fore-
castsnextweek.

“In 2019, we expect slower growth in
nearly 90 per cent of the world,” Ms
Georgieva said in her speech. “The glo-
bal economy is now in a synchronised
slowdown.”

Ms Georgieva said trade tensions —
which have increased since Donald
Trump become US president in 2017 —
had put a significant drag on the global
economy.

By 2020, losses from trade uncer-
tainty — including the secondary effects
on confidence stemming from tariffs —
would reach $700bn, equivalent to the
value of Switzerland’s economy, Ms
Georgieva said. “We have spoken in the
pastabout thedangersof tradedisputes.
Now, we see that they are actually tak-
ingatoll.”

In addition to stagnant global trade,
the decoupling of the main economies
wasalsoagrowingconcern.

“The current rifts could lead to
changes that last a generation — broken
supply chains, siloed trade sectors, a
‘digital Berlin Wall’ that forces countries
tochoosebetweentechnologysystems.”

Speaking to the Financial Times, Ms
Georgieva said there was now sufficient
evidence that “nobody wins” from trade
disputes.“Somelosemorethanothers.”

The IMF has called on central banks
to pursue loose, or accommodative,
monetary policy in the face of the slow-
down if they needed a dose of stimulus,
but Ms Georgieva acknowledged they
were grappling with their mandates
under“difficultcircumstances”.

But Ms Georgieva said there could be
unintended consequences as central
banks pushed interest rates deeper into
negativeterritory.

With monetary policy so constrained,
it was important for countries to gear up
for a fiscal response to the slowdown, if
itendsupbeingsharperthanexpected.

“Letmebeclear.Wearenot there.But
when it comes to preparing for the pos-
sibility of a co-ordinated response we
should remember the advice of Shake-
speare: ‘Better three hours too soon,
thanaminutetoo late,’” shesaid.

Washington
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Syria safe zone Turkish plan raises spectre of resurgent Isis

Fighters and
veterans from
the Kurdish YPG
make up a large
part of the
Syrian
Democratic
Forces, fighting
against Isis and
the regime of
Bashar al-Assad
Delil Souleiman/AFP/Getty
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JAMES SHOTTER — WARSAW

Poland’s ruling Law and Justice govern-
ment is offering a sharply higher mini-
mum wage if it wins re-election on Sun-
day, renewing its vote-winning plat-
form of support for the poor but setting
businessesonedge.

The conservative-nationalist party
swept to power four years ago with a
promise to dramatically expand public
welfare spending. This time, it says the
minimum monthly wage would
increase in steps from 2,250 zlotys
($570) today to 4,000 zlotys by the end
of2023,a78percent jump.

The party’s leaders claim this will pro-
vide a fairer deal for workers and
foment radical change in the model that
has powered Poland’s economy for the
past threedecades.

“We want to close the chapter [in
which Poland was] a country of low
wages and cheap labour,” Poland’s
prime minister, Mateusz Morawiecki,
toldthestatepressagency.

“The authors of Poland’s growth

model during the transition were even
proud that the fruits of Polish growth
largely went abroad or to Poland’s eco-
nomic elite, and not the wallets of the
majority of Polish society . . . We want
to build a country of prosperity, and in
the medium or long term, make Poland
thebestplaceto live inEurope.”

Business leaders agree that Poland’s
economic model should rely less on
cheap labour. But many question
whether raising the minimum wage will
have the desired impact and fret that
the speed will be too much for small
business. According to Alicja Defratyka,
senior analyst at Spotdata, the lowest
wage will rise to about 60 per cent of the
average wage in 2023, the highest share
intheOECDclubofmostlyrichnations.

“For sure there will be inflation, some
lay-offs . . . and also bankruptcies of
some small companies, because they
won’t be able to pay the [higher] wages,”
shesaid.

The rise will mainly affect retailers,
restaurants and the hotel industry plus
somepublicsectorworkers.

Law and Justice

Polish ruling party vows to lift
minimum wage if re-elected

CHRIS GILES — LONDON

Consumer confidence is at historically
high levels across leading economies
even as clouds gather over the global
outlook,newlypublisheddatashow.

Manufacturing output is falling in many
leading economies while services and
tradegrowthareslowing,but the figures
from the Conference Board, the US busi-
ness group, and Nielsen, the data ana-
lyst, suggest some of the foundations of
globalprospectsarestillholdingfirm.

“There is an unprecedentedly large
gap between strong consumer confi-
dence and business confidence, which
has been hit by the trade war and manu-
facturing downturn,” said Bart van Ark,
chief economist at the board. “Consum-
ers do not care so much so long as [trade
tensions]donotaffect their jobs.”

The board’s global index stood at 107
in the third quarter of 2019, a high for
the data series, and the same as in the
second quarter, suggesting a positive
outlook for household spending over
thenextsixmonths, saidMrvanArk.

Thefigurescomeaheadofnextweek’s
annual meetings of the World Bank and
IMF, which is set to downgrade its eco-
nomic outlook significantly. But they
show why the world economy is not
showingdeeprecessionarysignsyet.

The buoyancy of consumers’ views of
their job prospects, personal finances
and willingness to spend suggests that
household consumption will remain
firm in most large economies even as
manufacturingandtradestagnate.

Butconsumerconfidenceisbeginning
to drop in a growing number of coun-
tries, the data series shows. It fell in 33 of
the 64 economies measured by a
bespoke survey, and rose in 29. There 
was particular strength in the US and
much of Asia, with Europe lagging
behinda little.Confidence inHongKong
fell 14 points to 86 in the third quarter,
thesameinPeru,whileGreeceenjoyeda
12-point rise. The UK and Germany saw
small risesdespiteBrexitconcerns.

The survey was based on responses
from 32,000 people online in 64 coun-
tries,with500surveyedineach.

Global data

Consumers confident in spite
of gathering economic gloom

World Markets
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AboastfulWhatsAppmessagehas cost
a London investment banker his job
and a £37,000 fine in the first case of
regulators cracking down on commu-
nications over Facebook’s popular
chatapp.

The fine by the Financial Conduct
Authority highlights the increasing
problem new media pose for companies
that need to monitor and archive their
staff’scommunication.

Several large investment banks have
banned employees from sending client
information over messaging services
including WhatsApp, which uses an
encryption system that cannot be
accessed without permission from the
user. Deutsche Bank last year banned
WhatsApp from work-issued Black-

Berrys after discussions with regulators.
Christopher Niehaus, a former Jeffer-

ies banker, passed confidential client
information to a “personal acquaint-
ance and a friend” using WhatsApp,
according to the FCA. The regulator said
Mr Niehaus had turned over his device
tohisemployervoluntarily.

The FCA said Mr Niehaus had shared
confidential informationonthemessag-
ing system “on a number of occasions”
lastyearto“impress”people.

Several banks have banned the use of
new media from work-issued devices,
but the situation has become trickier as
banks move towards a “bring your own
device” policy. Goldman Sachs has
clamped down on its staff’s phone bills
as iPhone-loving staff spurn their work-
issuedBlackBerrys.

Bankers at two institutions said staff
are typically trained in how to use new

media at work, but banks are unable to
ban people from installing apps on their
privatephones.

Andrew Bodnar, a barrister at Matrix
Chambers, saidthecaseset“aprecedent
in that it shows the FCA sees these mes-
saging apps as the same as everything
else”.

Information shared by Mr Niehaus
included the identity and details of a
client and information about a rival of
Jefferies. In one instance the banker
boasted how he might be able to pay off
hismortgage ifadealwassuccessful.

Mr Niehaus was suspended from Jef-
feries and resigned before the comple-
tionofadisciplinaryprocess.

Jefferies declined to comment while
Facebook did not respond to a request
forcomment.
Additional reportingbyChloeCornish
Lombard page 20

Citywatchdog sends a clearmessage as
banker loses joboverWhatsAppboast

Congressional Republicans seeking to
avert a US government shutdown after
April 28 have resisted Donald Trump’s
attempt to tack funds to pay for a wall
on the US-Mexico border on to
stopgap spending plans. They fear
that his planned $33bn increase in
defence and border spending could
force a federal shutdown for the first
time since 2013, as Democrats refuse
to accept the proposals.
US budget Q&A and
Trump attack over health bill i PAGE 8

Shutdown risk as border
wall bid goes over the top
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iUSbargain-hunters fuel EuropeM&A
Europe has become the big target for cross-border
dealmaking, as US companies ride a Trump-fuelled
equity market rally to hunt for bargains across the
Atlantic.— PAGE 15; CHINA CURBS HIT DEALS, PAGE 17

iReport outlines longerNHSwaiting times
A report on how the health service can survive
more austerity has said patients will wait longer for
non-urgent operations and for A&E treatment while
some surgical procedures will be scrapped.— PAGE 4

iEmerging nations in record debt sales
Developing countries have sold record levels of
government debt in the first quarter of this year,
taking advantage of a surge in optimism toward
emerging markets as trade booms.— PAGE 15

i London tower plans break records
A survey has revealed that a
record 455 tall buildings are
planned or under construction
in London. Work began on
almost one tower a week
during 2016.— PAGE 4

iTillerson fails to ease Turkey tensions
The US secretary of state has failed to reconcile
tensions after talks in Ankara with President Recep
Tayyip Erdogan on issues including Syria and the
extradition of cleric Fethullah Gulen.— PAGE 9

iToshiba investors doubt revival plan
In a stormy three-hour meeting, investors accused
managers o�aving an entrenched secrecy culture
and cast doubt on a revival plan after Westinghouse
filed for Chapter 11 bankruptcy protection.— PAGE 16

iHSBCwoos transgender customers
The bank has unveiled a range of gender-neutral
titles such as “Mx”, in addition to Mr, Mrs, Miss or
Ms, in a move to embrace diversity and cater to the
needs of transgender customers.— PAGE 20
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Recent attacks —
notably the 2011
massacre by
Anders Breivik in
Norway, the
attacks in Paris
and Nice, and the
Brussels suicide
bombings — have
bucked the trend
of generally low
fatalities from
terror incidents in
western Europe

Sources: Jane’s Terrorism and Insurgency Centre

Terror attacks in western Europe
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Norway
Paris Nice

Brussels

A Five Star plan?
Italy’s populists are trying to woo
the poor — BIG READ, PAGE 11

WORLDBUSINESSNEWSPAPER

Trump vs the Valley
Tech titans need to minimise
political risk — GILLIAN TETT, PAGE 13

Dear Don...
May’s first stab at the break-up
letter — ROBERT SHRIMSLEY, PAGE 12

Lloyd’s of London chose Brus-
sels over “five or six” other
cities in its decision to set up an
EU base to help deal with the 
expected loss of passporting
rightsafterBrexit.

John Nelson, chairman of the
centuries-old insurance mar-
ket, said he expected other

insurers to follow. Most of the
business written in Brussels
will be reinsured back to the
syndicates at its City of London
headquarters,picturedabove.

The Belgian capital had not
been seen as the first choice for
London’s specialist insurance
groups after the UK leaves the

EU, with Dublin and Luxem-
bourg thought to be more likely
homes for the industry. But
Mr Nelson said the city won on
its transport links, talent pool
and “extremely good regula-
toryreputation”.
Lex page 14
Insurers set to follow page 18

Lloyd’s of Brussels Insurancemarket
to tapnew talent poolwithEUbase

AFP

JAMES BLITZ — WHITEHALL EDITOR

A computer system acquired to collect
duties and clear imports into the UK
may not be able to handle the huge
surge inworkloadexpectedonceBritain
leaves the EU, customs authorities have
admittedtoMPs.

HM Revenue & Customs told a parlia-
mentary inquiry that the new system
needed urgent action to be ready by
March 2019, when Brexit is due to be
completed, and the chair of the probe
said confidence it would be operational
intime“hascollapsed”.

Setting up a digital customs system
has been at the heart of Whitehall’s
Brexit planning because of the fivefold
increase in declarations expected at
BritishportswhentheUKleavestheEU.

About 53 per cent of British imports
come from the EU, and do not require
checks because they arrive through the
single market and customs union. But
Theresa May announced in January that
Brexit would include departure from
both trading blocs. HMRC handles 60m
declarations a year but, once outside the
customs union, the number is expected
tohit300m.

The revelations about the system,
called Customs Declaration Service, are
likely to throw a sharper spotlight on
whether Whitehall can implement a
host of regulatory regimes — in areas
ranging from customs and immigration
to agriculture and fisheries — by the
timeBritain leavestheEU.

Problems with CDS and other projects
essential toBrexit could force London to

adjust its negotiation position with the
EU, a Whitehall official said. “If running
our own customs system is proving
much harder than we anticipated, that
ought to have an impact on how we
press forcertainoptions inBrussels.”

In a letter to Andrew Tyrie, chairman
of the Commons treasury select com-
mittee, HMRC said the timetable for
delivering CDS was “challenging but
achievable”. But, it added, CDS was “a
complex programme” that needed to be
linked to dozens of other computer sys-
tems to work properly. In November,
HMRC assigned a “green traffic light” to
CDS, indicating it would be deliveredon
time. But last month, it wrote to the
committee saying the programme had
been relegated to “amber/red,” which
means there are “major risks or issues
apparent inanumbero£eyareas”.

HMRC said last night: “[CDS] is on
track to be delivered by January 2019,
and it will be able to support frictionless
international trade once the UK leaves
the EU . . . Internal ratings are designed
to make sure that each project gets the
focus and resource it requires for suc-
cessfuldelivery.”

HMRC’s letters to the select commit-
tee, which will be published today, pro-
vide no explanation for the rating
change, but some MPs believe it was
caused by Mrs May’s unexpected deci-
sionto leavetheEUcustomsunion.
Timetable & Great Repeal Bill page 2
Scheme to import EU laws page 3
Editorial Comment & Notebook page 12
Philip Stephens & Chris Giles page 13
JPMorgan eye options page 18

HMRCwarns
customs risks
being swamped
byBrexit surge
3Confidence in IT plans ‘has collapsed’
3Fivefold rise in declarations expected
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STEFAN WAGSTYL — BERLIN

TheEUyesterdaytookatoughopening
stance in Brexit negotiations, rejecting
Britain’s plea for early trade talks and
explicitly giving Spain a veto over any
arrangementsthatapplytoGibraltar.

European Council president Donald
Tusk’s first draft of the guidelines,
which are an important milestone on
the road to Brexit, sought to damp Brit-
ain’s expectations by setting out a
“phased approach” to the divorce proc-
ess that prioritises progress on with-
drawal terms.

The decision to add the clause giving
Spain the right to veto any EU-UK trade
deals covering Gibraltar could make the
300-year territorial dispute between
Madrid and London an obstacle to

ambitioustradeandairlineaccessdeals.
Gibraltar yesterday hit back at the

clause, saying the territory had “shame-
fully been singled out for unfavourable
treatment by the council at the behest of
Spain”. Madrid defended the draft
clause,pointingoutthat itonlyreflected
“thetraditionalSpanishposition”.

Senior EU diplomats noted that
Mr Tusk’s text left room for negotiators
to work with in coming months. Prime
minister Theresa May’s allies insisted
that the EU negotiating stance was
largely “constructive”, with one saying it
was “within the parameters of what we
were expecting, perhaps more on the
upside”.

Britishofficialsadmittedthat theEU’s
insistence on a continuing role for the
European Court of Justice in any transi-
tiondealcouldbeproblematic.

Brussels sees little room for compro-

mise. If Britain wants to prolong its
status within the single market after
Brexit, the guidelines state it would
require “existing regulatory, budgetary,
supervisory and enforcement instru-
mentsandstructures toapply”.

Mr Tusk wants talks on future trade
to begin only once “sufficient progress”
has been made on Britain’s exit bill and
citizen rights, which Whitehall officials
believe means simultaneous talks are
possible if certainconditionsaremet.

Boris Johnson, the foreign secretary,
reassured European colleagues at a
Nato summit in Brussels that Mrs May
had not intended to “threaten” the EU
when she linked security co-operation
afterBrexitwithatradedeal.
Reports & analysis page 3
Jonathan Powell, Tim Harford &
Man in the News: David Davis page 11
Henry Mance page 12

Brussels takes tough stance onBrexit
with Spainhandedveto overGibraltar

About 2.3m people will benefit from
today’s increase in the national living
wage to £7.50 per hour. But the rise
will pile pressure on English councils,
which will have to pay care workers a
lot more. Some 43 per cent of care
sta� — amounting to 341,000 people
aged 25 and over — earn less than the
new living wage and the increase is
expected to cost councils’ care services
£360m in the coming financial year.
Analysis i PAGE 4

Living wage rise to pile
pressure on care services
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Credit Suisse has been targeted by
sweeping tax investigations in the UK,
France and the Netherlands, setting
back Switzerland’s attempts to clean up
its imageasataxhaven.

The Swiss bank said yesterday it was
co-operating with authorities after its
offices inLondon,ParisandAmsterdam
were contacted by local officials
“concerningclient taxmatters”.

Dutch authorities said their counter-
parts in Germany were also involved,
while Australia’s revenue department
said itwas investigatingaSwissbank.

The inquiries threaten to undermine
efforts by the country’s banking sector
to overhaul business models and ensure
customers meet international tax
requirements following a US-led clamp-
down on evaders, which resulted in
billionsofdollars infines.

The probes risk sparking an interna-
tional dispute after the Swiss attorney-
general’s office expressed “astonish-
ment” that it had been left out of the
actions co-ordinated by Eurojust, the
EU’s judicial liaisonbody.

Credit Suisse, whose shares fell 1.2 per
cent yesterday, identified itself as the
subject ofinvestigations in the Nether-
lands, France and the UK. The bank said

it followed “a strategy offull client tax
compliance” but was still trying to
gather informationabouttheprobes.

HM Revenue & Customs said it had
launched a criminal investigation into
suspected tax evasion and money laun-
dering by “a global financial institution
and certain ofits employees”. The UK
tax authority added: “The international
reach of this investigation sends a clear
message that there is no hiding place for
thoseseekingtoevadetax.”

Dutch prosecutors, who initiated the
action, said they seized jewellery, paint-
ings and gold ingots as part of their
probe; while French officials said their
investigation had revealed “several
thousand” bank accounts opened in
Switzerland and not declared to French
taxauthorities.

The Swiss attorney-general’s office
said it was “astonished at the way this
operation has been organised with the
deliberate exclusion of Switzerland”. It
demanded a written explanation from
Dutchauthorities.

In 2014, Credit Suisse pleaded guilty
in the US to an “extensive and wide-
ranging conspiracy” to help clients
evadetax. Itagreedtofinesof$2.6bn.
Additional reportingbyLauraNoonan in
Dublin, Caroline Binham and Vanessa
Houlder in London, andMichael Stothard
inParis

Credit Suisse
engulfed in
fresh taxprobe
3UK, France and Netherlands swoop
3Blow for bid to clean up Swiss image
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60,000barrelsofcrudeperday—nearly
10 per cent of national production.
Ecuador accounts for about 0.5 per cent
ofglobaloiloutput.

As the protests raged in Quito, dem-
onstrators blocked roads to the airport,
forcingairlines toreroute flights.

The US government said it was moni-
toring developments, while in Vene-
zuela, opposition leader Juan Guaidó
blamed “a group financed by Maduro’s
accomplices” for stirring discontent.
The Colombian government urged its
citizens in Ecuador to stock up on food
andwater.

From Belgium, Mr Correa tweeted a
video, describing the Moreno govern-
ment as “a dictatorship” and calling for
fresh elections: “I made a mistake with
Moreno, thebiggest fraudofourtimes.”

involving other multilateral lenders.
The IMF is urging Ecuador to turn its

fiscal deficit into a surplus by next year
and cut debt. While the programme has
gone smoothly, it now faces its biggest
test. “Sooner or later, Ecuador had to
bite the bullet,” said Ramiro Crespo, an
Ecuadorean fund manager and head of
Analytica Investments inQuito.

The fund has backed Mr Moreno, but
Conaie was clear: “Our fight is to get the
IMFoutofEcuador,” it saidthisweek.

The protests have hit oil production.
State-owned Petroamazonas suspended
operations at three oilfields in the Ama-
zon after they were taken over by “indi-
viduals not affiliated with the opera-
tion,” theenergyministrysaid.

It warned that this pause in opera-
tions could cost the country nearly

initially led by taxi drivers, but they
have since reached a truce with the gov-
ernment, which has imposed a state of
emergencyacross thecountry.

This week, indigenous activists took
up the cause, leaving remote Andean
villages and jungle territories to march
onQuito.

Conaie, the powerful federation of
indigenous groups, said its members
would stay on the streets until the subsi-
dies were reinstated, and would join a
general strike planned for today. It said
20,000 protesters would be in the capi-
tal. The federation warned that military
and police officers who entered indige-
nous settlements “will be detained and
submittedto indigenous justice”.

Indigenous protests are no small mat-
ter in Ecuador. Most of the country’s
17mpopulationtracetheir lineagetothe
pre-Columbian era and have waged suc-
cessful campaigns to stop foreign multi-
nationals from exploiting mineral
riches.

In 2000, Conaie joined forces with the
military to oust the country’s president,
triggering one of the most turbulent
periods in Ecuadorean history. Five
years later huge street protests forced
anotherpresident to fleebyhelicopter.

The election of Mr Correa in 2006 saw
stability restored. He rose to power on
Latin America’s “pink tide” of leftist
leaders inspired by Hugo Chávez in Ven-
ezuela. But while he brought calm, he
also left the country heavily indebted to
China.

Mr Moreno, confined to a wheelchair
since being shot during a robbery, suc-
ceeded Mr Correa in 2017 and has
started unravelling his leftwing legacy.
Mr Correa, who lives in exile in Belgium,
hasbrandedthepresident“atraitor”.

As part of his shift to the centre, Mr
Moreno turned to the IMF, borrowing
$4.2bn as part of an overall $10.2bn plan

GIDEON LONG — BOGOTA

Ecuador’s government has decamped
from the capital in Quito to the coastal
city of Guayaquil after five days of vio-
lent protests over fuel price rises, in
which demonstrators have looted ware-
houses, forced the closure of oil installa-
tionsandtriedtostormcongress.

At least one person has died in the
country’s worst violence in years, and
nearly 500 people have been arrested.
Videos on social media showed masked
youths setting fire to an armoured per-
sonnel carrier and pushing it into a
ravine. Indigenous activists with sticks
fought running battles with police, who
respondedwithteargas.

President Lenín Moreno has blamed
the chaos on his leftwing predecessor
Rafael Correa, who he claims is backed
by Nicolás Maduro, Venezuela’s presi-
dent.

“They are the ones who are behind
this attempted coup d’état, and they are
using and manipulating some indige-
nous sectors,” Mr Moreno said in a tele-
vised address on Monday from the gov-
ernment’scoastal redoubt.

The president, once an ally of Mr Cor-
rea, said he would not back down from
his controversial decision to scrap fuel
subsidies — an element of the govern-
ment’s bid to keep its $4.2bn IMF lend-
ingprogrammeontrack.

He announced the decision last week,
saying it would save the state $1.3bn a
year. Overnight, petrol prices rose
sharply and the price of diesel doubled,
prompting shopkeepers to raise food
prices.

Thebacklashagainst themeasurewas

INTERNATIONAL

ARTHUR BEESLEY — DUBLIN

Ireland has unveiled a no-deal Brexit
budget for 2020, setting aside €1.2bn to
battle disruption from the UK’s possi-
ble crashing out of the EU, with special
aid for “vulnerable but viable” compa-
nies,agricultureandtourism.

Paschal Donohoe, finance minister, said
the prospect of the UK leaving without a
deal presented an unprecedented chal-
lenge that called for “sustained and
meaningful” intervention.

“The context for Brexit has now
shifted to no-deal as our central
assumption. This does not mean that
no-deal is inevitable. But equally, we
stand ready if it does happen,” he
said. Ireland is the EU country most
exposed to fallout from a hard Brexit on
October 31 because of its deep trade
linkswiththeUK.

Concern about the risk of no-deal has
prompted some forecasters to warn that
Ireland, whose economy is growing
strongly after rebounding from the
2008 crash, could slam into another
recessionnextyear.

Mr Donohoe’s plan assumes the Irish
economy will still grow by 0.7 per cent in
gross domestic product terms in 2020
but that represents a big slowdown from
5.5percentgrowthforecast thisyear.He
expectsabudgetdeficitof0.6percentof
GDP, eliminating a 0.2 per cent surplus
this year, and said 19,000 new jobs could
still be created. “Equally, the risks asso-
ciated with a no-deal outcome could
becomemoreseverethanforecast.”

Mr Donohoe, who has previously said
that up to 55,000 Irish jobs could be lost
within two years of a no deal, said the
€1.2bn package excluded EU funding. It
includes €650m to support companies,
farms and tourism; €365m for new wel-
fare spending to meet any rise in unem-
ployment; and €200m in Brexit spend-
ingatportsandairports.

Conall Mac Coille, chief economist at
Davy stockbrokers, said government
action would only “cushion” the impact
of no-deal before more steps would be
neededtobalancethebudgetagain.

Brexit budget

Ireland puts
aside €1.2bn
for no-deal

South America

Protests force
Ecuador leader
to flee capital
Government moves from
Quito to coastal city in
face of fuel price violence

Protesters angry at the end of fuel
subsidies march in Quito yesterday
Rodrigo Buendia/AFP/Getty Images
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CHRISTIAN SHEPHERD, SHERRY FEI JU
AND TOM MITCHELL — BEIJING

China’s state broadcaster CCTV, the
main television distributor of North
American basketball in the country, and
internet group Tencent have halted
plans to air the National Basketball
Association’spre-seasongames.

The move is a sharp escalation of a
row sparked by a team official’s support
for theHongKongprotests.

Daryl Morey, general manager of the
Houston Rockets, posted “stand with
Hong Kong” on his Twitter account on

Friday.Thephraseechoedasloganfrom
demonstrations that have plunged the
Asianfinancialhubintopoliticalcrisis.

Comments by NBA commissioner
Adam Silver in an interview with Japan’s
Kyodo news reignited the controversy
andpromptedCCTV’sdecision.

Mr Silver backed Mr Morey’s “free-
dom of political expression” and an
open letter by Joe Tsai, Brooklyn Nets
owner and co-founder of Chinese tech
group Alibaba, which said the tweet
supporteda“separatistmovement”.

Mr Silver, who is due in China today
for thepre-seasongames, sought toclar-
ify his remarks. “It is inevitable that
people around the world — including
from America and China — will have dif-
ferent viewpoints over different issues.
It is not the role of the NBA to adjudicate

those differences,” he said in a state-
mentyesterday.“However, theNBAwill
not put itself in a position of regulating
what players, employees and team own-

erssayorwillnotsayonthese issues.We
simplycouldnotoperate thatway.”

The initial furore triggered angry calls
for an apology from Chinese fans and
state media, resulting in the Rockets’
commercial partners in China suspend-
ing business dealings with the team,
broadcasters saying they would not air

Rockets games and Alibaba’s Taobao,
China’s largest ecommerce platform,
haltingsalesof theteam’smerchandise.

Before Mr Silver’s intervention, the
NBA had attempted to distance itself
from the incident, releasing a statement
on Monday calling Mr Morey’s tweet
“regrettable”. Fuelling accusations that
the league was trying to have it both
ways, however, a Chinese-language ver-
sion of the statement used a harsher
phrasing closer in tone to that used by
Chinese officialdom. The league said
yesterday there should have been “no
discrepancy” inthetwostatements.

The NBA’s response drew bipartisan
criticism from US politicians, who said
the league had abandoned its values to
maintainChinesebusinessdeals.

CCTV said it strongly opposed Mr

Silver’s support for Mr Morey’s com-
ments. “Any remarks that touch upon a
nation’s sovereignty and social stability
are outside the scope of free speech,” the
broadcaster wrote. It added it would
“immediately take stock of all co-opera-
tionandexchangewiththeNBA”.

Last season almost 500m Chinese
watched NBA games on streaming plat-
forms owned by Tencent. This year the
league extended its online rights deal
with the company for five years worth
$1.5bn,doublethepreviouscontract.

China’s foreign ministry said yester-
day: “The prerequisite for [the NBA’s]
co-operation and communication with
China is to know the opinion of the Chi-
nese public . . . The NBA knows clearly
what todoandwhattosaynext.”
Lex page 12

JOSEPH COTTERILL — HARARE

Tsiga market in Harare’s most densely
populated suburb should be bustling
with customers buying maize meal,
cookingoilandotherstaples.

Yet these days Tsiga, in the Zimba-
bwean capital’s Mbare district, is an
increasingly empty and unhappy place.
Traders say there are ever fewer buyers
for goods that have surged in price,
amid desperation over an economic cri-
sis threateningtomorphintofamine.

“Things are tough. People are saying
it’s too hard to survive,” said vendor
Chengetai Takaindisa, as she scrabbled
for business. “[Customers] have to sur-
viveononemealaday.”

Zimbabwe is already grappling with
its worst economic crisis since the 2017
army coup that overthrew Robert
Mugabe, the former dictator who died
last month. Under his successor, Presi-
dent Emmerson Mnangagwa, and his
ruling Zanu-PF party, the population
has suffered daily power cuts, long fuel
queuesandcurrencychaos.

Now it faces serious food shortages.
The UN World Food Programme
warned in August it risked “marching
towardsstarvation”nextyear.

According to international estimates,
8.5m people — more than half the popu-
lation — face uncertain food supplies by
early 2020. Underlining the severity of
the crisis, the number includes 3m peo-
ple in cities, a contrast with previous
food shortages which mostly affected
rural areas. Mr Mnangagwa’s govern-
ment has begun buying grain abroad
but is in a race against time and has few
financial resources.

Natural disasters are part of the
explanation. Zimbabwe was
struck this year by two power-
ful cyclones that damaged
farmland. A severe dry sea-
son, which peaked in
August, compounded the
damage, decimating the
grainharvest.

But economic mis-
management has exacer-
bated the crisis, say ana-

lysts. “What makes it worse is that mac-
roeconomic conditions are very bad at
the moment,” said Wandile Sihlobo,
chief economist at South Africa’s Agri-
culturalBusinessChamber.

Buying power has collapsed as the
new local currency, the Zimbabwe dol-
lar, has more than halved in value since
it was introduced this year. Annual
inflation hit 289 per cent in August,
according to economists’ calculations
based on official data. Urban dwellers
who buy food rather than grow it are
especiallyaffected.

“Prices go up each and every day,” Ms
Takaindisa said. Her daily takings of

Z$50 ($3.30) would barely buy two
bottlesofcookingoil.

Mr Mnangagwa has defended
the introduction of the Zimba-
bwe dollar as necessary to fix
imbalances in the economy.
“Getting the economy working
again from being dead will
require time, patience, unity
of purpose and persever-
ance,”hesaid inastateof the
nation address last week.

But the legacy of Zanu-PF’s economic
misrule could threaten the response to
the crisis, observers say. Zimbabwe’s
decayed rail networks and potholed
roads in particular threaten to delay
shipmentsof thehundredsof thousands
of tonnes of foreign maize needed to
alleviatehunger.

“They need to start doing it now,
because I worry about their infrastruc-
ture for handling large amounts of
grain,”saidMrSihlobo.

The crisis has thrown the spotlight on
a state farm subsidy project known as
Command Agriculture favoured by Mr
Mnangagwa as a way to boost food secu-
rity. The project provides inputs such as
fuel and fertiliser for farmers to meet
production targets. But its performance
has been poor, even accounting for this
year’s natural disasters. Maize produc-
tion in 2019 has averaged half a tonne
per hectare compared with four tonnes
in South Africa, which is also suffering
poorweather.

Opposition politicians allege that
Command Agriculture is a front for cor-
ruption that benefits Mr Mnangagwa’s 

cronies and that there is little oversight
over its funding.

Tendai Biti, a former finance minister
and opposition lawmaker, has raised
concerns in parliamentary hearings
probing Command Agriculture and said
that the government had been “redefin-
ing corruption in Zimbabwe” through
theprogramme.

The government denies wrongdoing
but is facing questions over payments
under the scheme to Sakunda, a fuel
supplier owned by an ally of Mr Mnan-
gagwa.

Corruption allegations surrounding
the scheme have roused anger among
those facing hunger. Command Agricul-
ture “is not for ordinary Zimbabweans.
It is very political”, said Tawanda, a
former corporate procurement officer
in Tsiga who now sells energy drinks to
survive.

Others in Tsiga are focused on where
the next meal will come from. “Some-
thing like bread is a thing of the past,”
said Ephias Muchongwe, head of a char-
ity for orphans. “If you see bread in the
supermarket,don’tasktheprice.”

JAMIE SMYTH — SYDNEY

Australia is reassessing its defence
strategy and military capabilities just
three years after it unveiled a A$200bn
(US$135bn) policy overhaul, with ana-
lysts pointing to China’s increasing mil-
itary strength and assertiveness in the
Indo-Pacificasaparticularconcern.

The review by Canberra will take place
against a background of increasing ten-
sion between Washington and Beijing
and rapid technological advances in the
typeofweaponryusedintheregion.

Linda Reynolds, Australia’s defence
minister, said yesterday that the Indo-
Pacific region was at the centre of the
most fundamental geopolitical change
since the second world war and the
nation’s defence forces needed to adapt
tomeet thechallenges.

“While the white paper’s analysis of
these drivers still holds, it underesti-
mated the speed of change,” she said in a
speech to a naval conference in Sydney.
“Indeed, the world has changed more
quickly than we assessed in 2016. So too
aretheconsequentialchallenges.”

Ms Reynolds added that defence offi-
cials would report by early next year on
any need for a revamp of strategy and
forces.

The 2016 defence white paper pin-
pointedtheUS-Chinarelationship,chal-
lenges to the rules-based global order in
the South China Sea and technological
change as strategic challenges in the
region. It committed Australia to
A$200bn defence spending over a dec-
ade to modernise its military capabili-
ties to maintain a technological lead
overrivalpowers intheregion.

But the deteriorating relationship
between Washington and Beijing, their
tradewar,andrapidtechnologicalchan-
ges have alarmed defence analysts in
Australia,whohavecalled forastrategic
rethink.

Australia is an important regional ally
of the US, as well as a fellow member of
the Five Eyes intelligence-sharing net-
work alongside the UK, Canada and
NewZealand.

Last week, Beijing unveiled a massive
line-up of modern weaponry to mark
the 70th anniversary of the founding of
the People’s Republic of China, includ-
ing four missile systems that had never
beforebeenputonpublicdisplay.

“Most analysts believe the 2016 white
paper has already passed its sell-by
date,” said Euan Graham, director of the
international security programme at La
TrobeUniversity inMelbourne.

“The US-China relationship has wors-
ened and there is a concern Australia
could be caught between these great
powerrivals,”headded.

“The pace of technological change is
unprecedented, including the advent of
hypersonic missiles, which Beijing put
on display last week. This requires a
flexible approach from Canberra,” he
pointedout.

Australia has already begun a A$90bn
shipbuilding programme, which inclu-
des commitments to build 36 ships for
its navy, including 12 submarines and
nine frigates. However, the first frigate
will not be delivered by BAE Systems
until the late 2020s while the first sub-
marine will not be delivered by French
groupNavaluntil2032.

Hong Kong controversy

China’s NBA dispute grows with TV ban
Plug pulled on basketball
league’s pre-season games
after protests backed

Canberra overhaul

Australia to
revisit defence
strategy in
face of global
changes

Africa. Economic crisis

Zimbabwe pushed to brink of famine
Mismanagement and drought

mean it could be ‘marching

towards starvation’

Cash call: people
queue at a bank
in Harare.
Emmerson
Mnangagwa,
below, has
defended the
new currency
Tsvangirayi Mukwazhi/AP

‘Things are
tough.
People are
saying it’s
too hard to
survive’

CLIVE COOKSON

The 2019 Nobel Prize in Physics has
been awarded to three scientists whose
work helped us to understand “the
evolution of the universe and Earth’s
place inthecosmos”.

Halfof theSKr9m($907,000)prizegoes
to JamesPeeblesofPrincetonUniversity
“for theoretical discoveries in physical
cosmology” and the other half jointly to
two Swiss astronomers, Didier Queloz
and Michel Mayor of the University of
Geneva, for discovering the first planet
outsidethesolarsystem.

Prof Peebles, 84, helped to lay the the-
oretical foundation for the evolution of
the universe after the Big Bang 14bn
years ago, and Prof Mayor, 77, and Prof
Queloz, 53, searched the Milky Way gal-
axy for “exoplanets” orbiting other
stars.

“This year’s Nobel laureates have
painted a picture of our universe far
stranger and more wonderful than we
couldeverhaveimagined,”saidUlfDan-
ielsson,amemberof theNobelCommit-
tee forPhysics.

Prof Peebles said he was grateful for
his Nobel but advised young people
going into science to do so for love of the
subject rather than the prospect of
prizes. “They are charming and very
much appreciated but shouldn’t be part
of your plans,” he said. “You should
entersciencebecauseyouare fascinated
byit.That’swhat Idid.”

Profs Mayor and Queloz announced
the first discovery of a planet outside
our solar system in 1995. “No one knew
whether exoplanets existed or not,”
recalled Prof Mayor. Astronomers
believed on theoretical grounds that
they must be plentiful but no one could
detectone.

The Swiss pair succeeded with a new
custom-made instrument at the Haute-
Provence Observatory in southern
France. In 1994 they detected a vast gas
planet orbiting a star about 50 light
years fromEarth.

“We were so excited to have found an
exoplanet but first we had to confirm
our observations before we could reveal
anything,” said Prof Queloz, a professor
atCambridgeuniversityandGeneva.

Physics

Cosmology discoveries earn
trio of scientists Nobel Prize

‘Remarks that touch upon
a nation’s sovereignty and
social stability are outside
the scope of free speech’

AMY KAZMIN AND JYOTSNA SINGH
NEW DELHI

In New Delhi’s bustling Malviya Nagar
market, the local Punjab and Mahar-
ashtra Co-operative Bank branch was
known for its helpful staff — and for
offering interest rates on deposits that
were 0.75 percentage points higher
thanmainstreamcommercialbanks.

“The staff here were very friendly,” said
Tilak Arora, 43, the owner of a video
game parlour whose life savings of
Rs10m ($141,000) was deposited at
PMC. “They also did not demand too
manydocuments toopentheaccount. It
wasaverynicebank,upuntilnow.”

Like most PMC customers, Mr Arora
has been in a panic since last month,
when the Reserve Bank of India took
control of the co-operative lender and
announced withdrawals would be
restricted to just Rs1,000 per account
for thenextsixmonths.

Since then, the central bank has twice
increased the withdrawal limit: first to
Rs10,000 and then to Rs25,000, which
the RBI says will allow about 70 per cent
of PMC’s depositors to extract all their
funds. But customers with higher sav-
ings have little prospect of recovering

their money soon, if ever. In a violation
of legal exposure limits, PMC lent most
of its money to a single Mumbai-based
real estate company, Housing Develop-
ment and Infrastructure, which is now
inbankruptcyproceedings.

The crisis at PMC — one of India’s larg-
est co-operative banks, with deposits of
nearly $1.5bn — is yet another painful
jolt to the country’s fragile financial sys-
tem, still struggling after last year’s col-
lapseof thetriple-Arated infrastructure
lender IL&FS put the squeeze on
the shadow banks that had provided
much of the consumer credit powering
theeconomy.

PMC’s woes have cast an unflattering
spotlight on the murky dealings of the
country’s loosely regulated co-operative
banks, which are popular among savers
for offering higher interest rates than
mainstream banks but do not draw the
samedegreeofregulatoryscrutiny.

“With a co-operative bank, the RBI
supervision is not as strong as it is in the
case of the normal commercial banks,”
said Sunil Kumar Sinha, principal econ-
omistat IndiaRatings. “That isprecisely
the reason it looks like PMC escaped the
eyesof theRBI.”

India’s co-operative banks, with their

roots in agricultural co-ops, have tradi-
tionally played an important role both
in encouraging savings and providing
credit to groups that may otherwise
struggle toaccessmainstreambanks.

According to the RBI, co-operative
institutions accounted for around 11 per
cent of banking system assets at the end
of March 2017. But the sector is highly

fragmented,withmorethan1,551urban
co-op banks and around 96,600 rural
co-operative banks. That fragmenta-
tion, plus the multiplicity of agencies
with jurisdiction over various co-ops,
including state governments and the
central government, has complicated
the regulatory process, resulting in lim-
itedoversight.

When co-op banks have collapsed in
the past — which they have often — their
relatively small size kept the impact
contained in distinct local areas and
ensured that it did not attract wide-

spread public attention. “Each co-oper-
ative bank by itself was too small to
jeopardise the system, so the RBI didn’t
losetoomuchsleepabout it,but intotal-
ity these banks are significant,” said
Saurabh Mukherjea of Mumbai-based
Marcellus InvestmentManagers.

And the blurry lines between share-
holders, depositors and borrowers have
made these institutions highly suscepti-
ble toabusebyinfluential figures.

In a letter to the RBI, PMC’s erstwhile
management admitted that for years it
had deliberately concealed the extent of
lending to the HDIL group, whose own-
ers were close family friends of the
lender’s chairman. At the end of last
week,PMC’s formerchairmanandman-
aging director and two owners of HDIL
were arrested by the economic offences
wing of the Mumbai police. All four are
still in police custody, as authorities
investigate the lender’saffairs.

The drama at PMC has fuelled
rumours about trouble at similar lend-
ers. That prompted the central bank to
tweet last week that the “Indian bank-
ingsystemissafeandstable”.

But analysts suspect more problems
mayyetbediscovered.
Opinion page 11

Shadow lending

India co-operative bank’s woes heighten fears of ripple effect

Customers of PMC
have been in a
panic since the
Reserve Bank of
India took control
of the lender
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Angelic: Kano at the Royal Albert Hall — Joseph Okpako/WireImage

Ludovic Hunter-Tilney

“You can take the kid out the ends, but
you can’t take the ends out of the kid,”
Kano rapped during his show. The
“ends” in his case refer to East Ham, the
London neighbourhood where he grew
up. It is geographically and socially on
the opposite side of the city from the
venue where Kano was playing. The
grand auditorium was hosting a rare
grime music show — its second ever,
after a grime-based BBC Prom in 2015
withasymphonicorchestra.

Kano is a veteran MC whose career
has followedtheupsanddownsofgrime
during its longmarchtomainstreamtri-
umph. He was part of the first wave of
acts in the early 2000s, tried to cash out
on 2007’s glossy London Town, then trod
a delicate line between crossover collab-
orationsandreputation-restoringgrime
purism. The tension between appealing
to the wider world and representing a
tiny corner of it has given his past
discography a rather spotty aspect.
But it has also prompted some of his
finest work on his latest album, Hoodies
All Summer.

He began with its opening song,
“Free Years Later”. The musical backing
was subdued, with a 12-strong string
section sawing away amid a plangent
synthesiser drone. Kano’s rapping cut
through this minor-key landscape like a
speeding car — a high-performance one,

capable of smooth acceleration and
exhilarating peaks of intensity. “I’m
royal,” he cried at the summit of a par-
ticularly ferocious passage of words. It
prompted a huge cheer from his follow-
ers inapackedRoyalAlbertHall.

A large cast of musicians joined him.
As well as the string section and Kano’s
backing band, there were horn players,
singers, a steel pan troupe and guest
MCs. With the exception of the latter, all
wore white. The angelic look was in
keeping with the gospel aspects of Hood-
ies All Summer. “I don’t know if I believe
in God but I believe in the forces,” Kano
rapped at one point. Church piano and
singing summoned these forces in songs
about racism and youth violence, con-
veyed by the rapper in a mingled tone of
angerandhopefulness.

Social comment was accompanied by
high-octane escapism. Grime tracks

blared out, to massive reactions from
the audience, only to be stopped and
begun again. Fellow veterans D Double
E and Ghetts joined him for throwback
anthem “Class of Deja”, all sharing a sin-
gle microphone like rookies on the way
up. Giggs turned up for another unvar-
nishedgrimenumber,“3Wheel-ups”.

In the final song “My Sound”, Kano
gave another shout-out to his home
neighbourhood, while the steel pan
troupe and horn players added a carni-
val emphasis to his words. The advan-
tage of grime’s powerful sense of place is
the equally powerful sense of occasion it
can bring to bear when taking over new
spaces. Kano at the Royal Albert Hall
was not on the scale or significance of
Stormzy at Glastonbury, but it made for
asimilarlyrousingencounter.

kanomusic.com

Grime triumphs amid the grandeur

POP

Kano
Royal Albert Hall, London
aaaaa

Clockwise, from top left:
poster by Kamran Diba,
co-founder of Rasht 29
club in Tehran (1966);
Bertold Löffler poster for
Cabaret Fledermaus,
Vienna (1907); Giacomo
Balla’s design for a sign
and flashing light for Bal
Tic Tac, Rome (1921);
Erna Schmidt-Caroll’s
‘Chansonette’ (c.1928)

Collection Kamran Diba; Albertina Museum,
Vienna; Fondazione Torino Musei;
© Estate Erna Schmidt-Caroll

less familiar venues, in Nigeria, Mexico
andTehran.

In the downstairs galleries, there are
recreations of four of these, with accom-
panying soundtracks. Pop into Le Chat
Noir in Montmartre in the 1880s, and 
you might have found Claude Debussy
or Erik Satie sitting at the piano. A few
years later, the American dancer Loïe
Fuller’s experimental swirls with silk
fabrics would capture the attention of
Henri de Toulouse-Lautrec, whose cine-
matic lithographs of the dance are
shownhere.

The founder of Le Chat Noir in 1881,
Rodolphe Salis, embodied the new spirit
of the age, which saw a meeting between
“high” culture and popular entertain-
ment, says the exhibition’s curator,
Florence Ostende. “He was a poet, a
writer, also an artist. And in a way he
treated the Chat Noir as a kind of anti-

museum, where a lot of contemporary
art was hung on the walls, but there was
alsomedievalandRenaissance-inspired
furnitureandparaphernaliaaround.”

Eclecticism and open-mindedness
became the norm. “Places like the Chat
Noir, yes, they were spaces of subver-
sion, and safe spaces, but they were also
very democratic: anyone could express
himself or herself. So you had this sub-
versive, radical side, but also some very
conservativevoicesbeingheard.”

The golden age of artistic cabaret
came as Europe began to fall apart in the
opening years of the 20th century. The
opening of Zurich’s Cabaret Voltaire in
February 1916 prompted an under-
standably extreme reaction to the war
raging all around neutral Switzerland.
Founder Hugo Ball’s opening-night
poem “Totentanz” (“Dance of Death”)
started with the words: “So we die”, and
became the clarion call of what would
becomeknownastheDadamovement.

“While the thunder of the batteries
rumbled in the distance we pasted, we
recited, we versified, we sang with all
our souls,” recalled Jean (Hans) Arp.
“We searched for an elementary art that
would, we thought, save mankind from
thefuriousfollyof thesetimes.”Thecafé
lasted just five months, running con-
temporaneously with the battle of Ver-
dun, but became a seedbed of futurist,
cubistandsurrealistart.

In the months between the February
and October revolutions in 1917 Russia,
the Café Pittoresque sought to bring
together avant-garde artists such as
Vladimir Tatlin and Aleksandr Rod-
chenko in Moscow to capture the fast-
changing times, but it was already
behind them: by the time it opened in
January1918,Bolsheviks forcedtheclub
to change its name to the Red Cockerel,
and ordered it to adopt a more “revolu-
tionary”programme.

The legacy of Weimar Germany’s
clubs is well known, and here are stun-
ning works by Otto Dix, George Grosz
and Max Beckmann, as well as the lesser
recognised Jeanne Mammen. Her frank
depictions of life inside Berlin’s cabaret
scene are a reminder that women,
far from being passive muse-like fig-
ures, were themselves dynamic and
boundary-pushingparticipants.

Mammen made drawings of perform-
ers such as Valeska Gert, whose own
descriptions of her violently erotic
dances recall feminist performance art
rather than Tiller Girl titillation: “For
me the only important things were
attack, tragic or comic climax, subsid-
ence, nothing more. Because I didn’t
like solid citizens, I danced those whom

A rt may make extravagant
claim to be able to illumi-
nate the human condition;
but it frequently does so in
the darkest of spaces. Art-

ists of the modern era in particular,
challenging social mores with unprece-
dented ferocity, moved ahead of public
opinion with such alacrity that they
needed to find safe, covert spaces in
which to express themselves. They
found solace in the bars and nightclubs
of their neighbourhoods, to mingle with
like-minded spirits, and to test the lim-
its of their own imaginations. The
results were joyous, frequently illicit,
and they helped shape the course of
modernart.

The nocturnal frissons of the artistic
avant-garde over the past century-and-

a-half are the theme of a new exhibition
at London’s Barbican Art Gallery. It
makes a compelling case for the links
between excessive late-night revelry
and the unleashing of innovatory artis-
tic talent. The art produced in the cafés
and cabarets of — mostly — Europe over
this time period is vibrant, revolution-
ary, subversive. It shifted the prevailing
perception of the (mostly male) artist,
from the lone and desolate figure strug-
gling with his muse, to the worldly,
extrovert socialite who wanted nothing
more than to buy her a drink and take
herhome.

The most famous of these spaces,
which flourished in Weimar Berlin,
chronicled the breakdown of Germany’s
social order, and famously anticipated
its further descent into fury and vio-
lence. “Berlin, stop and think,” ran a
government advertising campaign
aimed at curbing the untrammelled
sense of hedonism which had afflicted
the city. “You are dancing with Death.”
Fileunder:“Littledidtheyknow”.

The show is divided into 12 separate
sections, chronicling the artistic
“scenes” in important European capi-
tals — Paris, Vienna, Zurich — as well as

Revelry that bred
revolutionary art

they despised — whores, procuresses,
down-and-outers,anddegenerates.”

Here, too, the otherworldly, imagi-
nary stage designs of Hannah Höch.
“They are very little known,” says
Ostende. “She called them ‘anti-revues’,
reacting against the popular stagings of
variety theatre, showing stages full of
weird plants, and mocking the synchro-
niseddancestylesof thetime.”

It was a sign of the era’s intellectual
suppleness that its artists scarcely knew
whether they were satirical of, or actu-
ally complicit with, its decadence. “I
made careful drawings of all these
goingson . . . deludingmyself that Iwas
not so much a satirist as an objective
studentofnature,”wroteGrosz. “In fact,
I was each one of the very characters I
drew, the champagne-swilling glutton
favoured by fate no less than the poor
beggar standing with outstretched

hands in the rain. I was split in two, just
likesocietyat large.”

The show takes the story of cabaret
art into the 1960s, turning its attentions
outside Europe, to the postcolonial leg-
acy of Nigeria’s Mbari club, and Tehran’s
Rasht 29, devoted to mixing western
pop culture with traditional aesthetics.
Ostende says it was important to go
beyond the first half of the 20th century,
to look at the notion of the avant-garde
inaglobalcontext.

I ask her if it is possible even to imag-
ine such epochal artistic movements
percolating in underground spaces in
today’s cultural climate. “Well this was
partiallywhythisshowcameto life,”she
replies. “Because people were asking
me if there were any examples of this
kind of club today, and I couldn’t think
ofany.

“Of course there are underground
spaces, there is interdisciplinary prac-
tice today, on a larger scale than there
used to be. But I think there is a distinc-
tion between very dynamic places,
where there is a lot going on, and spaces
where there is tangible evidence that art
has been produced. We were always
guided by the artists, how they inter-
acted with the spaces. And what they
producedwas incredibleart.”

‘Into the Night: Cabarets & Clubs in Modern
Art’ to January 19, barbican.org.uk

The flourishing of artistic
talent in nightclubs and
subterranean spaces is
celebrated in a new London
exhibition. By Peter Aspden

‘You had this subversive,
radical side, but also
some very conservative
voices being heard’
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During his almost 14 years as president, the Bolivian economy has quadrupled in size and poverty has
nearly halved. But ahead of a general election, critics say Evo Morales is becoming increasingly autocratic.

By Andres Schipani

Some of these resentments came to
the fore at the weekend when several
hundred thousand people protested in
Santa Cruz de la Sierra over the govern-
ment’s response to wildfires in the Ama-
zon — the same issue that has prompted
so much criticism of Jair Bolsonaro’s far-
rightgovernment inBrazil.

“Evo Morales arrived in office gener-
ating hope in almost two-thirds of the
population. All of that is gone now,” says
Oscar Ortíz Antelo, a senator and presi-
dential candidate from Santa Cruz de la
Sierra, which is an opposition strong-
hold inthewealthiereastern lowlands.

His aura of invincibility started to
fade in 2016 after he was defeated in a
referendum called to allow him to stand
for a fourth term. Undeterred, the MAS
argued that term limits violated Mr
Morales’s human rights, and the consti-
tutional court overturned the decision,
allowinghimtostandonOctober20.

Despite having won the 2016 referen-
dum, the opposition is divided, unable
to unite behind a single candidate. This
is hampering its chances of beating Mr
Morales outright. Moreover, to many
voters, Mr Mesa is associated with a
former president who fled to the US and
is fighting extradition, while Mr Ortíz
doesnothaveanationwidepowerbase.

“This is damaging political blind-
ness,” Fernando Molina, a political com-
mentator in La Paz, says of the
opposition.

The latest polls suggest that Mr
Morales is ahead of Mr Mesa. But it is
unclear whether this difference is large
enough to prevent a run-off in Decem-
ber. Mr Morales needs at least 40 per
cent of the vote, and a margin of over 10
points more than his closest contender,
towin inthefirst round.

Analysts warn the president’s strong
rural support tends to be underesti-
mated by surveys. Still, there is a possi-
bility of a defeat in a presidential elec-
tion, even the prospect of going to a sec-
ondround,which isunprecedented.

Amid uncharismatic opposition lead-
ers and an absence of other strong fig-
uresonthegovernmentside, thedriving
force in the election remains the tower-
ing personality of Mr Morales. A cam-
paign slogan reads: “The best president
inthehistoryofBolivia.”

“It was not our intention to create
such a cult,” says Mr García Linera. “A
person turned into an idol drifts away
from the people, and Evo cannot live
without them.”

Yet even in Orinoca, there is a sense
that an era might be ending. On the
walls of the museum, he appears as the
epic culmination of a process that
started centuries ago with indigenous
uprisingsagainstSpanishconquistadors.

“This museum is about the image of
the president,” says the curator, Mer-
cedes Bernabé, but she adds that the
focus on Mr Morales is now slowly being
phased out. “There was a statue of him
here,butwemovedit tostorage.”

A t Bolivia’s largest museum,
perched on a hill in an
isolated Andean village,
one item stands out. It is a
replica of a makeshift

football covered in white cloth that
Bolivia’s president Evo Morales used to
play with as a small child, in between
school lessons and herding llamas on the
chillyplateau.

The $7.2m museum is dedicated to
explaining the extraordinary rise of Mr
Morales — Latin America’s longest-rul-
ing sitting president — from a childhood
being raised in a hut on the breezy
shores of Lake Poopó to spending nearly
14 years as president. He now runs the
country from a 25-storey presidential
palacehebuilt inthecapitalLaPaz.

Mr Morales was one of a generation of
leftwing leaders who came to power in
the first decade of the century and
surfed the wave of the China-led com-
modities boom to push more redistribu-
tivepolicies.

The bright hopes that many of his
peers raised have since been dashed. In
Brazil, former president Luiz Inácio
Lula da Silva is in jail after being con-
victed of corruption and the economy
has suffered a traumatic fall. The unrav-
elling of Hugo Chávez’s revolution in
Venezuela has led to one of the biggest
peacetimeeconomiccollapses.

Bolivia, however, has continued to
prosper, even after commodity prices
fell. During Mr Morales’s time in office,
the country’s gross domestic product
hasquadrupled.

“I would never vote for anyone else,”
says Walter Vilca, a quinoa and potato
farmer from Orinoca, standing outside
the wattle-and-daub hut where his
“brotherpresident”grewup.

He adds that Mr Morales has brought
stability to a once-divided country —
Bolivia’s presidency had five office-
holders in the five years before he took
office. And produced tangible improve-
ments in the day-to-day lives of poor
Bolivians like himself, fuelling a new
senseofdignity.

“I played with a cloth ball like him.
Now, we have a football pitch with syn-
thetic grass here, and food every day,”
saysMrVilca.“Wehaveallweneed.”

But as he prepares to run on October
20 for an unprecedented fourth term as
president — after what critics believe
was a bungled attempt to get around
constitutional term limits — Mr Morales
facesaseriesofprofoundquestions.

There are warning signs that the
strong economic run could be running
out of steam — last year’s 4.2 per cent
rise in GDP, according to government
statistics, was partly the result of an
unsustainably high budget deficit. And
in a country where many young people
only remember him as president, the
59-year-old leader is facinggrowingcrit-
icismthathe isbecomingautocratic.

Opponents say he holds sway over the
courts and accuse members of his

For Jim Shultz, of the Democracy
Center, a US think-tank focused on
Bolivia, Mr Morales has figured out a
simple formula to promote popular
redistributionist policies: “Yank wealth
out of the ground and invest in things
Boliviangovernmentshavenot invested
inbeforethatbenefit regularpeople.”

Bolivia’s deputy president, Álvaro
García Linera, calls this a “flexible blend
of a market and a planned economy”
that has fuelled a consumer boom. The
elements include higher minimum
wages, cash transfer schemes and a
string of public works such as a $674m
transitcable-carsysteminLaPaz.

Thestrongrecordofeconomicgrowth
has seen extreme poverty rates fall from
38 per cent since Mr Morales first took
office in 2006, to 15 per cent in 2018,
while poverty has almost halved from
60 per cent to 34 per cent, according to
official data compiled by the Inter-
AmericanDevelopmentBank.

In the same period, GDP per capita
grew from $1,000 a year to over $3,600,
boosting supermarket and restaurant
sales by over 900 per cent, according to
data fromthefinanceministry.

Redistributionist policies have raised
living standards in one of the region’s
poorest nations and have helped to dis-
solve enmity between opposing political
camps. Secessionist calls in pockets of
the eastern lowlands have melted away
and businessmen have joined his social-
istchorus.

Regional challenge

The limits of “Evonomics”, however, are
starting to be tested. With a budget defi-
cit close to 8 per cent of GDP — Latin
America’s widest after Venezuela and
Suriname — and rising external debt
levels as a result of lower commodity
prices, there are growing concerns
abouttheMoralesmodel.

“This is not sustainable, it could blow
up,” says Gonzalo Chávez, an economist
atBolivia’sCatholicUniversity.

The government is trying to modern-
ise the economy, investing in

petrochemical and hydroelectric plants
and trying to produce batteries out of 
rich lithium deposits. But it remains
dependent on resource nationalism as it
tries to continue to satisfy the demands
of its key voter bases. Its two main mar-
kets for gas exports, Argentina and Bra-
zil, are tryingtoboost theirownoutput.

“The model of past success was based
on factors that are not sustainable,” the
IMF said in December. As Mr Morales
campaigns for a fourth term, the politi-
cal cycle in the region has shifted again
withanewgroupof leftwing leaders tak-
ing power — in Mexico last year and
soon in Argentina, if the polls are cor-
rectand CristinaFernándezdeKirchner

is elected vice-president later this
month.

Mr García Linera acknowledges that
they will all face more difficulties com-
pared with the previous decade, simply
because“there is lessmoneynow”.

“This return of the left will be more
complicated, there will be worse prob-
lems, but I am not pessimistic,” he says.
“If we don’t do a good job on the econ-
omy,wecan’tdoagoodjob inpolitics.”

However, Amaru Villanueva, a sociol-
ogist with the Friedrich-Ebert-Stiftung 
foundation in Bolivia, warns that “Evo
could become a victim of his own suc-
cess in social inclusion, as he has created
more ambition and more expectations
in the population. There is a pragmatic
disenchantment, as economic wellbeing
haswonover identitypolitics.”

Indeed, in El Alto, a sprawling city of
impoverished rural migrants on a high
plateau above La Paz, Sonia Mamani, a
seller of used clothes, acknowledges she
had made more money than ever in
recent years. But will not vote for Mr
Morales this time.

“I have always voted for him, not this
time, he’s been in power for too long,”
she says. “I want new opportunities for
meandmyfamily.”

Opposition concerns

The potential problems for the econ-
omy are not the only looming danger for
Mr Morales. The president also faces
criticism that he has become autocratic
inhisbehaviour.

Critics accuse him of using pliant
judges to pressure the courts. They say
he has used his office to create a state-
runmediaempire thatencompasses tel-
evision, radio and print, and that he has
persecuted members of previous right-
wing governments. Corruption scandals
have also sapped support for his Move-
ment forSocialism(MAS)party.
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government of corruption. With no
heir-apparent, some allies worry about
a cult of personality around Mr Morales
— the sort of uncritical admiration that
finds expression in expensive museums
andshinypresidentialpalaces.

“Politics is not a profession, it is a last-
ing passion for the people,” Mr Morales
tells the Financial Times, adding that “it
is a request from the Bolivian people”
that he runs again. “People tell me, ‘Evo,
ifyoudowell,we’lldowell’.”

Comments like these have alienated a
sectionof thepresident’s support.While
politicalopponentswarnabout therisks
to Bolivia’s democracy. “If we continue
with Señor Morales as president, we will
go from authoritarianism to dictator-
ship,” says Carlos Mesa, a former presi-
dentandhismainelectionchallenger.

“Bolivia is not on the path to becom-
ing Venezuela,” says a foreign diplomat
in La Paz. “But its democratic creden-
tialsaredefinitelybeingtested.”

Growth story

Mr Morales is ethnically an Aymara —
one of Bolivia’s main groups, which
make up roughly two-thirds of its 11m
population. He was the first indigenous
president of a country traditionally
ruled by members of the small group of
white citizens or the larger minority of
mestizo Bolivians, whose ancestry
includes Europeans and indigenous
people.UntilMrMorales tookoffice, the
indigenous majority were often treated
assecond-classcitizens.

Itwashisconnectiontotheruralpoor,
those such as Mr Vilca, that secured his
first presidential term with 54 per cent
of the vote. He built on that to win again
in2009with64percentof thevoteafter
the constitution was changed to allow
immediate re-election. In 2014, he had
thesupportof61percentofvoters.

Those victories were built on a strong
economy. The commodity price boom 
that began in 2003 lifted Bolivia and
muchof therestof theregion.

Yet while neighbours Argentina and
Brazil struggled after commodity prices
started to fall in 2014, Bolivia has grown
at an average of 4.9 per cent a year
between2006and2018.

The IMF forecasts the Andean
nation’s GDP will grow 4 per cent this
year, which would once again be the
fastestrate inSouthAmerica.

Unlike other members of Latin Amer-
ica’s “pink tide” of leftwing govern-
ments, where earlier gains have been
undermined by economic mismanage-
ment, Bolivia has run prudent macr-
oeconomic policies for much of Mr
Morales’s presidency. His government
has been more adept than most at man-
agingthecommoditieswindfall.

In gas and mineral-rich Bolivia, the
basis of Mr Morales’s economic model —
which critics dub a form of “state capi-
talism”— was to renationalise resources
and redistribute tax receipts in order to
fuel internalconsumption.

‘It was not our intention
to create a cult. A person
turned into an idol drifts
from the people and Evo
cannot live without them’

The limits of Evonomics
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The last time I stood inside the
complex of drab communist-era
buildings on Normannenstrasse, a riot
erupted around me.

That was mid-January 1990, when I
was travelling through newly freed
eastern Europe with the photographer
Justin Leighton. We had heard that
crowds were storming the Stasi
headquarters in a cheerless suburb of
East Berlin. By then, two months after
the opening of the Wall, it was clear
that the game was up. Communist
dictatorships were collapsing one after
another.

Locals feared that East Germany’s
ruling powers would try to destroy the
files. As the crowd surged in we
followed in their wake. The narrow
corridors were strewn with
documents and half-destroyed papers.
The protesters were right — but the
Stasi’s shredding machines had
broken down.

Run by Erich Mielke, a veteran
communist, the Stasi was one of the
most effective secret police forces in
history. It recorded conversations,
opinions, medical histories and,
especially, any contact with
foreigners, in millions of carefully
numbered, classified files. It even
archived the smells of dissidents. The
Stasi left behind 160km of files,
dossiers and tapes on about 6m
people. Hannah Arendt, the writer
and philosopher, coined the phrase
the “banality of evil” to describe Nazi
totalitarianism, but it could just as
well be applied to the Stasi.

Today, the Normannenstrasse

complex is a fine, if thoroughly
chilling, museum. So it was with relief
that I stepped outside and walked
towards the U-Bahn station in the
bright late summer sunshine. How
wonderful that the era of mass,
intrusive surveillance is over, I
thought as I took out my iPhone to
check Google Maps.

And then it hit me. That era wasn’t
over at all. Rather, it had escalated to a
new level of data volume, speed,
efficiency and, most surprising of all,
wilful mass compliance. Now I — and
everyone with a smartphone — was
carrying a digital Stasi in my pocket.
Not only was I willingly feeding more
personal data than Mielke could have
dreamt of, and to who knows where, I
had paid several hundred pounds for
the privilege.

For all its efficiency, the Stasi was an
analogue organisation. The
demonstrators who trashed the
headquarters 30 years ago were not
after computer software or even
floppy disks. They wanted to preserve
handwritten or typed files.

My iPhone was sending hour by
hour details of my location and
journeys, my telephone calls, my
internet browsing history, my
contacts, friends, examining my files
and who knows what else. The
services provided by the apps were
convenient and free. But as the saying
goes, “If you are not paying for the
product, then you are the product.”

We have been commoditised, and
happily. Hands up who has ever
actually read a privacy policy on a

telephone app? I thought so. You may
feel comfortable enabling location
services, for example, but that app
may be bundling and selling that
information on. Do you really want a
data services company to know that
you visited a certain kind of legal or
medical specialist? Or that while you
profess to be a vegan you sometimes
sneak a McDonald’s? Probably not.

So what can we do to avoid the Stasi
in our pocket? Consider switching to a
non-smartphone. Before you install a
new app, read what permissions it is
requesting. Does that fabulous new
game with amazing graphics really
need to access your private messages?
Or is it a front to Hoover up your data
and sell it without you realising?

Ditch Google Maps, or at least
minimise your use, especially on foot.

Learn how to use the privacy
settings on your phone to control
which existing apps can use location
services. The instructions are easy to
find on the internet. But don’t use
Google or Chrome, Google’s own
browser, to find out how to avoid
Google and Chrome. Instead, purchase
a VPN service to encrypt your activity
and cover your digital tracks. Use a
free privacy browser app like
DuckDuckGo that doesn’t track you.

We cannot storm into Silicon Valley,
Normannenstrasse-style, to demand
our data back. But we can take some
simple steps to take control of the
Stasi in our pocket.

The writer is the author of ‘Kossuth
Square’, a crime thriller

Beware the
digital Stasi
in your pocket

Berlin
Notebook

by Adam LeBor
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It may seem out of character for HSBC
to be weighing an aggressive round of
cost-cutting, putting up to 10,000 jobs
at risk. This, after all, is the lumbering
giant of global banking, an institution
with 238,000 staff and operations in 65
countries around the world. With pre-
tax profit of $12.4bn in the first half of
this year, it is performing fine, too.
While many western peers are strug-
gling as net interest margins are
squeezed by ultra-low or zero interest
rates, HSBC’s presence in fast-growing
Asian markets has given it a powerful
offset tonear-stagnation inEurope.

It is also unusual for an interim chief
executive to launch such an initiative.
Noel Quinn was installed as acting CEO
in August after the abrupt ejection of
John Flint. Mr Quinn has quickly
grasped one of the few levers a bank 
can pull in such an environment. In the
background, chairman Mark Tucker is
likely to have played a key role. Even in
the months before his departure, Mr
Flint had remained optimistic that an
improving interest-rate environment
would bolster profits — a promise that
has been undone as the trend of tight-
ening monetary policy in the US and
Europe was loosened again. Such a
wayward call will have played a big role
in the chairman’s decision to axe Mr
Flint, and hardened his successor’s
resolvetobemoreforceful.

Ever since the financial crisis, all big
banks have been trying to cut costs.
HSBC’s efforts have been uninspiring.
In the post-crisis years, then CEO Stu-
art Gulliver set stringent targets to
reduce the so-called cost-income ratio
— overheads as a share of revenue — to
just over 50 per cent. With revenue
growth elusive, the ratio has remained
stubbornly closer to 60 per cent. The
bank’s focus for fresh cuts is Europe. 
That is logical. While HSBC’s expand-
ing business in Asia and other parts of
theworldperformsbetter thanaverage

intermsofrevenueandcosts, theEuro-
pean operation is declining. In the first
half of 2019, the group’s cost-income
ratio in Europe was 99.9 per cent —
barelyabreak-evenresult.

HSBC is not the first bank to respond
decisively to a more challenging envi-
ronment this year. Deutsche Bank and
Société Générale have announced
restructuring operations, amid a par-
ticular weakness in their investment
banking units. But HSBC is the first to
do so from a position of strength. It
actually increased profitability in the
first half of the year and generated a 
return on tangible equity of more than
11 per cent — far ahead of most Euro-
peanrivals.

For HSBC to be seen in the vanguard
of adapting to a changed macro situa-
tion is at odds with its justifiable char-
acterisation as a big bureaucracy. Evi-
dence suggests the view is accurate
nonetheless. Despite regular changes
of management over the past decade or
so, it seems to be in the bank’s DNA to
be ahead of the curve on the big calls. In
2007, it was the first to blow the whistle
on the forthcoming subprime mort-
gage crisis, to which its woeful House-
hold unit was horribly exposed. In the
spring of 2009 it raised an unprece-
dented £12.5bn in a rights issue, shor-
ing up its balance sheet ahead of fresh
regulatorydemands.

There are idiosyncratic reasons why
HSBC needs to cut costs now: previous
attempts have not gone far enough; the
added overheads of ringfencing the
group’s UK operations have added to
inefficiency; and political concerns in
its core Hong Kong market will have
rattled risk managers about the out-
look.Allof thatcomesontopofslowing
global growth and the mounting pres-
sure on lending margins from looser
monetary policy. As in 2007, other
banks would do well to heed the early
warningsignal.

Plans to cut up to 10,000 jobs suggest group is ahead of the curve

HSBC’s cuts are an early
warning signal to banks

The battle over Brexit is entering the
period of maximum danger. The red
lines the UK adopted in its latest pro-
posals for a revised exit deal — that
Northern Ireland cannot remain in the
EU’s customs territory — have collided
with the EU’s longstanding insistence
that such a solution is unavoidable. Yet
rather than pursue further compro-
mise, Boris Johnson’s government is
now purposely steering the boat
towards the rocks of a no-deal exit — in
part as an electoral strategy. It is whip-
ping up public anger against parlia-
ment, the courts, and Britain’s EU part-
ners.This isaperilouscourseto follow.

The agenda is clear from the hostile
way the Downing Street team led by Mr
Johnson’s adviser, Dominic Cummings,
portrayed yesterday’s phone call with
Angela Merkel. An anonymous brief-
ing claimed that the German chancel-
lor, in stating Northern Ireland could
“never” leave the EU customs union,
had adopted a “new position”. In fact, if
Ms Merkel said something along these
lines — and Berlin is declining to com-
ment — she was merely restating the
positiontheEUhasheldallalong.

Theonlywaytoavoidcreatingahard
border between north and south is for
Northern Ireland to remain part of the
EU’s customs territory — or for the
whole UK to do so. Michel Barnier, the
EU’s chief negotiator, proposed the
former. After grappling with the issue
for much of 2017, then prime minister
Theresa May chose the latter. UK offi-
cials warned the incoming Johnson
government this year it would face the
same choice. Technological solutions
like those the prime minister proposed
last week — mostly yet to be developed
—cansoften,butnoterase, theborder.

The government’s position reflects,
in part, its reliance on the votes of the
Democratic Unionist Party — which
rejects any arrangements it sees as
loosening the ties binding Northern

Ireland to the rest of the UK. The John-
son team insists, too, that dividing the
UK’s customs territory would infringe
sovereignty. Yet most of Northern Ire-
land’s business community and, poll-
ing shows, a majority of public opinion
favours remaining in the EU’s customs
union. Had Mr Johnson not insisted the
“backstop” Mrs May negotiated must
be scrapped, a Northern Ireland-only
solutionmightstillhavebeenfeasible.

Instead, barring a miracle, a deal
before next week’s EU summit now
seems a lost cause. Mr Johnson must
then comply with the law MPs passed
last month to block a no-deal exit, and
seek an extension to the October 31
Brexit date. Failing to do so, or trying to
circumvent the law — especially after
committing in court to respect it —
wouldbeanintolerablebreach.

While some Downing Street officials
bluster that they might persuade some
EU27members toopposeanextension,
even they now seem to concede the
government’s hands are tied. The EU
should grant a long enough delay for
Britain to hold an election aimed at
breakingtheBrexit impasse.

The Johnson circle has left no doubt
that it intends to stand on a platform
that would lead to a no-deal departure,
and to turn the poll into the most ran-
corous in Britain’s modern history. It is
constructing a narrative that blames
treacherous “remainer” MPs, judges,
Dublin, Berlin and Paris — anyone but
itself — for thwarting Mr Johnson’s ill-
advised pledge to deliver Brexit this
month“doordie”.

The EU council president Donald
Tusk was right to warn the prime min-
ister against playing a “stupid blame
game” when Europe’s future is at stake.
A responsible UK government would
reject suchadivisiveapproach.After11
turbulent weeks in office, the sad con-
clusion is that this government cannot
betrustedtoactresponsibly.

Government is stirring up anger against UK institutions and the EU

Johnson’s Brexit blame
game is a dangerous step

‘Old guard’ ought
to know better
It is sad to see a distinguished group of
retired central bankers and the chief
executives of Deutsche Bank and
Allianz criticising the European Central
Bank monetary policy and specifically
Mario Draghi’s sponsorship of further
quantitative easing without at the same
time attacking EU governments for not
loosening fiscal policy (“Old guard
attacks ECB monetary easing”, October
5). They should know better and are
economical with the truth by focusing
on only one aspect of macroeconomic
policy.

The reason there are negative
interest rates is that the entire
eurozone economic stimulus rests
upon monetary policy. The German
signatures of the memo should be
especially ashamed as Germany has a
balanced budget rule and the country
that will probably benefit the most
from further QE will be Germany.
Nigel Williams
Chairman,
Royalton Partners,
Luxembourg

Shareholders won’t be
the ones that save us
“Shareholders always come first and
that’s a good thing”, says Jesse Fried
(October 8). “That’s the way it is, and
that’s the way it should be.” Except that
it isn’t, and it shouldn’t, but people
keep saying that it is, and that’s the
problem.

The idea that shareholders,
consciously or unconsciously, are the
best stewards to allocate resources
across the economy is highly
problematic. Companies do not face
the binary choice of “pet projects” for
chief executives or returning cash to
investors. If that were the case then it
would hardly be worth granting
companies the considerable privilege
of the right to incorporate. What to the
shareholder looks like “excess capital”
looks to society more like money for
research and development, upskilling
employees or transitioning to a
sustainable economy.

Protecting investors is one of the
primary roles of corporate law, but it
should be investors as a whole —
workers, suppliers, customers,
communities, the environment, local
and national governments — they all
tie their fates to those of companies to
varying extents. All should rightly

expect a “return”. Yes, we have many
fewer start-ups than we would want,
but that is not because investment is
tied up in public companies. Instead it
is the demand of public and private
equity that companies should pursue
market domination that squashes any
dreams of the innovative entrepreneur.
These uncompetitive markets benefit
flighty capital, not society at large.

I cannot disagree with Professor
Fried that the Business Roundtable
appears merely to be “paying lip
service to broader social concerns” by
saying that shareholders should not
come first. I could not disagree more
that this is a “good thing”.
Michelle Meagher
Senior Policy Fellow,
Centre for Law, Economics and Society,
University College London, UK

Committee is protecting
our intellectual property
In her column “US hostility to Chinese
investment puts innovation at risk”
(October 4) Gillian Tett asks us to
worry about whether technology start-
ups as supported by well-known
investor William Haseltine may not
receive funding because of the new
tougher approach from the Committee
on Foreign Investment in the US.

The US has the largest, most liquid
capital markets in the world. To
imagine that an exciting new
technology might be starved for funds
because of the committee is absurd.

Ms Tett needs to look further down
the road to understand that the
purpose of the committee is not to

discourage capital inflows but rather to
prevent such investments from
becoming two-way valves through
which intellectual property may
externalised for exploitation in other
countries. Was it not Lenin who said
that the capitalists will sell us the rope
with which we hang them? Unlike
ropemaking, creating cutting-edge
technologies is difficult, but why
facilitate it being purloined?
Dr Lawrence Haar
Senior Lecturer in Banking & Finance,
Oxford Brookes Business School, UK

Poles can save billions
by switching from coal
Your report “Poland pledges to stick
with coal in defiance of Brussels”
(October 3) quotes Poland’s energy
adviser, Piotr Naimski, as saying that it
is “not possible and not feasible” for
Poland to meet the EU net zero carbon
emissions goal by 2050.

WWF’s new analysis shows the
opposite. While Poland will need to
make additional investments of €32bn-
€76bn to 2050 to reach a near
decarbonised power system, it has
significant resources already if it shifts
its spending from coal to renewables.
What’s more, reaching net zero
emissions by 2050 will bring Poland
direct savings of €55bn on total energy
costs, as well as €20bn of avoided
health and environmental costs.

The scientific consensus is clear: coal
power has no future if we are to tackle
the climate crisis. The EU needs to
continue to support Poland and other
coal countries as they make that
change. But by sticking its head in the
sand on coal power, Poland is shooting
itself in the foot.
Imke Lübbeke
Head of Climate and Energy,
WWF European Policy Office,
Brussels, Belgium

Poet’s 1923 observation
continues to resonate
Edward Luce’s astute and illuminating
analysis (Global Insight, October 4) of
the consequences associated with the
self-defined stable genius fantasy-lite
presidency of Donald Trump reminds
me of the continuing contextual
historical relevance of the late poet
William Carlos Williams’ melancholy
lament that: “The pure products of
America go crazy.”
Toby Zanin
Toronto, ON, Canada

All business schools must
have SDGs in their sights
It is great news that the Financial
Times is investigating the increasing
number of initiatives in the field of
responsible business education
(“Business schools shift to a more
sustainable future”, September 9).
Having been involved in formulating
the UN Principles of Responsible
Management Education (PRME) in
2007 as well as being engaged in the
development of this network, I can
confirm that more and more colleagues
in business schools all over the world
are working towards achieving the
sustainable development goals (SDGs).

These initiatives, which are often
implemented with the support of
students and corporate partners, cover
the fields of research and teaching, as
well as the management of the schools.
The UN PRME network constitutes an
excellent platform to celebrate, discuss
and spread these initiatives.

However, this positive development
in responsible business education is not
yet mainstream, as it is being
implemented in a only few isolated
places, and even then it is often poorly
co-ordinated. It is therefore not yet
meeting the high expectations of
students, business and civil society
with regards to social and
environmental emergencies.

Rather than just creating new
initiatives, business schools must
revise their teaching and research in
both content and form. We must stop
teaching business models and
management theories or practices that
are not compatible with the SDGs or
climate targets as defined in the Paris
Agreement. And we must stop
encouraging and rewarding research
without analysing its impact and
alignment with the SDGs, even if it is
published in top academic journals.

The FT can actively contribute to
this transformation by integrating new
criteria in the ranking of business
schools and their programmes. The UN
PRME community is ready to work on
the formulation of these criteria.
André Sobczak
Associate Dean for Faculty and Research,
Audencia Business School,
Nantes, France

The memo published last week by
several former northern European
central bankers — Otmar Issing, Jürgen
Stark, Helmut Schlesinger, Nout
Wellink and others — is an attempt to
pressure the European Central Bank
and its incoming president Christine
Lagarde to put a brake on its easy
money policies (“Old guard attacks
ECB monetary easing”, October 5). The
“old guard” doesn’t want quantitative
easing expanded or negative interest
rates to go even lower and are
implicitly advocating a backdoor
strategy of lowering the target inflation
rate from its current 2 per cent level to
keep further monetary easing in check.

The memo’s main argument is that
“the ultra-loose policy . . . [of the
crisis] . . . was essentially justified by
the threat of deflation and the threat

no longer exists . . . This weakens the
logic in aiming for a higher inflation
rate.”

Since the current inflation rate is a
bit less than about 1 per cent, the fact
that the “old guard” does not want to
go higher must mean they do not
accept the current 2 per cent inflation
target, which was carefully bargained
between the euro’s northern and
southern members years before the
crisis in 1998.

The assault on the central bank’s
inflation target deserves to fail.
Hamstringing ECB monetary policy at
a time of great external risks to the
eurozone economy and a faltering
European economy — and when
Germany continues to refuse to launch
a major fiscal stimulus — would be act
of extreme recklessness both

economically and politically. It would
leave the eurozone totally exposed and
vulnerable to a no-deal Brexit,
increased US protectionism against
Europe, the US-China trade war and
the fallout from the attempted
impeachment of President Donald
Trump in the US.

Politically, lowering the inflation
target could provoke a severe backlash
in the southern countries and lead to a
further growth of populism in the
south. The quickest way to put Matteo
Salvini back in power in Italy would be
for the ECB to lower its inflation target.
The reason is that the current inflation
target has embodied within it an
implied distribution of income
between debtor and creditor members,
so that lowering the target — which
increases the real burden of the debts

— would entail a redistribution of
income in favour of the richer northern
creditor nations at the expense of the
poorer debtor ones.

The memo smacks of self-dealing by
the retired central bankers who all are
tied to northern financial interests.

If the former central bankers really
want the ECB to apply the brakes to its
easy money policies they should be
writing memos calling on Berlin to
launch a major fiscal stimulus, which
would make the policies they so dislike
redundant — not pushing mischievous
gimmicks like lowering the target
inflation rate. That’s not what is
expected from solid central bankers.
Melvyn Krauss
Senior Fellow,
Hoover Institution,
Stanford University, CA, US

Assault on the ECB’s inflation target deserves to fail

OPINION ON FT.COM
Leyla Winston
Modern monetary theory poses a serious
threat to Generation Z
www.ft.com/opinion

OCTOBER 9 2019 Section:Features Time: 8/10/2019 - 18:31 User: charlotte.middlehurst Page Name: LEADER, Part,Page,Edition: LON, 10, 1



Wednesday 9 October 2019 ★ FINANCIAL TIMES 11

Opinion

“It’s not only a great way to find dollars
we can invest back into the business, it’s
also more environmentally friendly,”
Mr Chai’s message said, according to
Crunchbase news. The savings are
roughly equal to the salary of one senior
softwareengineeror .004percentof the
company’s $5.4bn operating loss in the
secondquarteralone.

Penny-pinchingalsobackfireswhenit
involves erecting new hurdles for costs
—postage, local travel,etc—thatusedto
be routinely approved. Bedding down
new expenses procedures eats money
and time, and distracts employees from
core activities. This might be worth it if
companies stuck to their guns, but often
theydropthestrict scrutinyonce imme-
diatesavingsgoalsaremet.

The gig economy has created a partic-
ularly nasty variation on bean-count-
ing. Companies that employ contractors
often refuse to provide them with the

But André Spicer, a professor of
organisational behaviour at Cass Busi-
ness School, warns that such symbolic
cost cutting can easily do more harm
than good. “A lot of the time, they
undermine the purposes of what they
are trying to achieve. People are much
more attached to small things than large
things,”hesays.

Employees can understand why a
company needs to shut down a division
or a swath of near-empty retail outlets,
Prof Spicer says. But take away the
afternooncaketrolleyor lockupthesta-
tionery over the Christmas holidays and
managersriskreal fury.

Uber recently discovered this when
it stopped sending congratulatory
helium balloons to employees on
the anniversary of their joining. Chief
financial officer Nelson Chai emailed
staff to say switching to “Uberversary”
stickers would save at least $200,000.

took pride in being known as “meanest
company in America”. It refused to
reimburse tips of more than 17 per cent
on restaurant meals and required
employees to share hotel rooms on busi-
ness trips. Mr Ergen followed the latter

rule himself, much to the dismay of
underlings who lived in fear of being his
roommate.

Portsmouthfootballclubplayershave
fond memories of its efforts to emerge
from administration in 1998. Players
were happy to give up their bonuses for
winsandwashedtheirownjockstraps.

Economic gloom is spreading world-
wide with Europe and the UK looking
particularly vulnerable. It emerged on
Monday that global lender HSBC plans
to axe 10,000 jobs and fund manager
Invescohascut1,300.

There are also firm specific reasons
to trim spending: KPMG, under pres-
sure after a series of scandals, has told
employees that the costs of the UK busi-
nesswerehigherthanothers in itsglobal
network as well as UK rivals. The firm
argues that the phone cull will encour-
age staff to separate working hours from
personal time and says that employees
who travel a lot or need to be contacted
outofhourswillnotbeaffected.

Supporters of this kind of cost-cutting
argue that such steps make a strong
statement that the company really is
seriousaboutboostingmargins.

When Charlie Ergen was chief exec-
utive of Dish, the US television provider

K PMG has breathed new life
into the phrase “petty bean-
counters” with a recent deci-
sion to cancel work mobile
phones for hundreds of jun-

iorandbackofficeemployees.
ThemovebytheBritisharmof theBig

Four accountancy firm is part of a larger
cost-cutting drive that will include let-
ting go about 200 secretaries and per-
sonal assistants and telling partners to
file theirownexpensesclaims.

Few people would take issue with
the need to keep down costs right now.

Pinching pennies is all too often pound-foolish

Lock up stationery for
the Christmas holidays

and company managers
risk real fury

same safety equipment or even hot
drinks. This not only deprives freelanc-
ers of basic benefits. It also bolsters the
company’s case that they are contrac-
tors and not entitled to the same bene-
fitsandtaxstatus.

The underlying problem for man-
agers may be that the burdens of cost-
cutting are rarely shared evenly, as a
2012 study published in the American
Sociological Review revealed. It found
that efforts to automate, reduce
bureaucracy and eliminate waste have
historically been associated with rising
numbers of managers and increased
managerpay.

Rather than fostering solidarity, sym-
bolic cost-cutting all too often translates
into something far more divisive:
employees feel the pain while execu-
tivesandmanagersreaptheprofits.

brooke.masters@ft.com
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I sNarendraModitheincrementalist
suddenly becoming Modi the rad-
ical reformer? In his first term as
Indian prime minister, from 2014-
2019, Mr Modi made a number of

small changes but avoided sweeping
liberalisation of the economy. The first
budget of his second term, presented in
July,promisedmoreof thesame.

That approach is suddenly changing.
Last month the government slashed the
corporate taxrate from30percent to22
per cent (plus surcharges), and to 15 per
cent for greenfield investments in man-
ufacturing made by April 2023. India is
at last competitive with its Asian rivals;
companies exiting China have mostly

moved factories to Vietnam and Bangla-
deshbutcannowconsider India.

Next, some of India’s biggest and best
public sector companies are about to be
privatised. In his first term, Mr Modi
privatised nothing. He sold minority
stakes in many public companies to
raise revenue, but kept management
control. A halfhearted attempt to priva-
tise Air India last year attracted no bids
becauseofoneroussaleconditions.That
fiasco put privatisation on the back
burner.

Today, a burst of privatisation looks
imminent. Last week, a committee
cleared the sale of government stakes in
five companies. The matter will now go
to a cabinet committee that is expected
to clear it quickly, so that sales can be
completed by the end of this fiscal year
in March 2020. The star on the auction
block, Bharat Petroleum, is India’s sixth
largestcompanybysales.TheContainer
Corporation of India is a major logistics

company specialising in moving railway
containers.TheShippingCorporationof
India is the country’s biggest. The other
two candidates are smaller and will
probably be bought by larger public
companies and don’t constitute genuine
privatisation. But the first three compa-

nies are highly profitable and respected.
Meanwhile, Air India is to be put up

for sale again, this time without the
restrictions. The government may
also take over part of the airline’s
hugedebt tomakethesaleattractive.

Why has Mr Modi’s approach
changed? His sweeping election victory

in May has given him the political cap-
ital to take risks and the opposition is
demoralised and divided. His victory
has also helped to silence opponents of
privatisation within his own party, not-
ablytheBharatiyaMazdoorSanghtrade
union, and the Swadeshi Jagaran
Manch, an industrial-policy affiliate
that hates Indian companies being sold
to foreigners.

In his first term, Mr Modi could easily
have been outvoted in the upper house,
which is indirectly elected by state legis-
latures.Buthavingwonmanystateelec-
tions in the past five years, his Bharatiya
Janataparty isnownot far fromamajor-
ity there. He has won additional politi-
cal capital through his takeover of Kash-
mir, supported by regional parties who
gave him a two-thirds majority even in
theupperhouse.

Mr Modi is reducing the government’s
domination of the economy in other
ways. He has auctioned the operation of

six major airports and, despite trade
union protests, auctions are planned for
20 to 25 more. Rail passenger services
have long been a government monop-
oly, but tenders are being prepared for
150 routes to be auctioned to private
parties. The hope is to attract big opera-
tors fromacross theworld.

This will supplement the govern-
ment’s “asset recycling”. Since last year,
it has been auctioning rights to operate,
maintain and share toll revenue from
existing infrastructure — roads, ports,
power stations and transmission lines.
Cash from old infrastructure is recycled
into new. Last March, a sale of 680km of
roads fetchedRs97bn.

Another reason for Mr Modi’s new
radicalism is fiscal stress. To win elec-
tionshewasforcedtomatchthefreebies
promised by opposition parties. India
has at least one state election every few
months so the pressure to offer give-
aways never diminishes. Mr Modi

Modi’s election
victory in May has

given him the political
capital to take risks

A burst of privatisation looks imminent in India

promised a grant of RS6,000 per small
farmer before May’s election and has
now extended it to all farmers. He also
has ambitious but costly plans to pro-
videhealthcare forall.

Only creative accounting can hide the
fact that the current year’s fiscal deficit
will probably be more than 4 per cent
of gross domestic product against
the budgeted 3.3 per cent. The slow-
down has badly dented tax revenue.
Mr Modi is keen on fiscal prudence and
his various forms of privatisation can
help, apart from improving long-term
efficiency.

India still needs reforms to bring
down the cost of land, labour, capital,
electricity and freight rates to the levels
of its Asian rivals. The old Mr Modi was
incapable of such radicalism. Might the
newversionhaveastabat it?

The writer is a research fellow at the Cato
Institute

Swaminathan
Aiyar

Martin Wolf Economics

too little; for Brexiters, it is too much.
Remainers want to stay in the EU. Brex-
itersreject theIrishbackstopthatwould
keep the UK in the EU’s customs area
andrestrict its tradepolicy indefinitely.

A second possibility is another refer-
endum, probably on a choice between
no deal and Remain. Such a vote should
be legitimate since no deal played so lit-
tle part in the referendum. But it would
require creation of a caretaker govern-
ment. That would be hard enough to do.
It might also be impossible to agree a
question and then carry out a referen-
dum, without large-scale violence. To
me, another referendum is the least bad
option.But itcreatesgreatrisks.

Finally, there could be an early gen-
eral election. A drawback is that this
would involve many issues apart from
Brexit and might lead to another hung

tory policies, this would make the Irish
Sea the UK’s customs and regulatory
border with the EU. That would be
unacceptable to the Democratic Union-
ist party and the Conservatives. It might
reigniteviolence inNorthernIreland.

So what happens if no deal can be
agreedbeforeOctober31?

One question is whether the EU
agrees to another extension when the
British government clearly does not
want one. Assume that it does, but only
withconditions.Whatmight thosebe?

One possibility would be to try to
ratify Theresa May’s withdrawal agree-
ment. That would allow the UK and
the EU to move on to negotiating a new
relationship. This would also mean a
compromise between Brexiters and
Remainers, itself highly desirable. But it
seems impossible. For Remainers, it is

with border-free trade in Ireland. It also
represents a rejection of the UK’s 2017
commitments on the Irish border. This
is sure to have further weakened trust in
Britain’s reliability. Remember, too, that
the EU has long land borders. It will not
allow the precedent of intentionally
porousborders.

Some believe this plan ought to fly
with the EU. It will not. If Northern Ire-
land were inside the EU’s customs area,
too, it could work. But, if the rest of the
UK is to have its own trade and regula-

Contrary to what Brexiters insist,
parliamentary involvement is not an
unwarranted intrusion. Any referen-
dum requires legislation. This one also
required negotiation and agreement.
Alas, no majority exists for any option
for a deal with the EU. Brexiters are as
muchtoblameforthisasRemainers.

Consequently, “no deal” has emerged
as the fallback position. But the Leave
campaign said essentially nothing about
a no-deal exit. There is no mandate for
what every informed observer, includ-
ing the civil service, knows would be
a disruptive and costly result. It would
also be just the beginning of negotia-
tions, not their end. But those talks
would occur in worse circumstances.
There would be pervasive economic
uncertainty. This would be a mad
choice. Governments exist to help their
countries,notharmthemdeliberately.

Among the most important reasons
for this outcome is the refusal, espe-
cially on the Brexit side, to try to under-
stand the EU. They needed to compre-
hendthattheEUisanexistentialproject
for its members, not just a trade deal.
Application of European law, under the
European Court of Justice, is a central
part of that project. The EU, with 27
remaining members, was also sure to be
aninflexiblecounterparty.

What next? The government’s Heath
Robinson-esque plan, in which North-
ern Ireland is to be inside the EU’s regu-
latory system for goods but not its cus-
toms area, will be rejected as leaky,
legally unenforceable and incompatible

I n1933, JosephGoebbels statedthat,
“The modern structure of the Ger-
man State is a higher form of
democracy in which, by virtue of
the people’s mandate, the govern-

ment is exercised authoritatively while
there is no possibility for parliamentary
interference, to obliterate and render
ineffective the execution of the nation’s
will.” It is a measure of how far the UK
has fallen that Boris Johnson, the prime
minister,oftensoundsrather likethis.

Mr Johnson sought to prevent “parlia-
mentary interference” in Brexit negoti-
ations, by proroguing (or suspending) it
for five crucial weeks. He dissented
from the Supreme Court’s unanimous
decision that this was unlawful. He has
suggested he could ignore the Benn Act
requiring him to seek an extension to
the Article 50 deadline, should he not
achieve a deal. He condemned this legis-
lation as the “surrender act”. Worst of
all,heplanstoframethenextelectionas
abattleof“peopleversusparliament”.

How did the UK reach a position in
which its prime minister regards parl-
iament as an obstacle to be ignored? The
simple answer is that it decided to insert
a particularly ill-considered referen-
dum on an exceptionally contentious
subject into a parliamentary system.
This created conflicting sources of legit-
imacy. Worse, the meaning of the option
that won a small majority in that refer-
endum was ill-defined. “Brexit means
Brexit” is perhaps the silliest sentence
ever uttered by a British prime minister.
But itwasalsoall thatcouldbesaid.

Brexit is a
journey

without end

The government’s
plan will be rejected
as leaky and legally

unenforceable

For the UK, the EU market exceeds US, other
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For Northern Ireland, the UK market
matters much more than the Republic's  
Share of exports of goods, by destination, 2016 (%) 
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parliament. With Mr Johnson cam-
paigning against parliament, it could
have dire consequences in both the
short and long runs. But it might resolve
theBrexit issue, temporarily.

Yet the issuenowis not justBrexit. It is
far deeper. The Conservative party has
become an English nationalist party,
busily stoking populist resentment.
Meanwhile, the hard left has seized the
Labour party. The curse of extremist
politicshasonly justbegun.

Once people see opponents as “trai-
tors” to an imaginary “people”, demons
of hatred are unleashed. Brexit awoke
those demons. Mr Johnson, aided by
Nigel Farage and his Brexit party, will
seek to win by freeing them. They are
sure to wreak havoc for a very long time.

martin.wolf@ft.com

No majority exists for any deal
option with the EU, with Leavers
as much to blame as Remainers
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There is much talk about the promise
of 5G technology for mobile telephony
for smartphone makers and network
operators. Forget about them.

Investors have made their call: own
the cell-tower companies such as
Spain’s Cellnex. Their share prices have
rocketed at the speed of sound this
year. What has fuelled Cellnex’s ascent
is acquisitions. Yesterday it announced
the purchase of mobile towers from the
UK’s Arqiva for £2bn. A decent price
paid cannot disguise the fact that
Cellnex is itself overvalued.

Presumably Cellnex had its eye on
Arqiva for some time. The problem is
that Arqiva had both broadcast and
cell-network towers. Arqiva’s owners,
which includes the Canada Pension
Plan Investment Board, probably
wanted to sell the entire portfolio.

It had planned to list the entity two
years ago but investors were not
interested, partly because of its mixed
portfolio. This sale simplifies Arqiva.

Cellnex paid only about £240,000
per site, under 12 times expected
ebitda, less than its recent transaction
with Iliad of France at €316,000.

Arqiva’s towers also come with more
tenants (operators) per tower.

Judged by the market’s signal to
noise ratio, total shareholder returns,
the Cellnex message is loud and clear.
Buy lots of towers, use plenty of cheap
leverage, then buy some more.

Cellnex’s shares have soared 166 per
cent since it listed in May 2015, far
outpacing the falling MSCI European
telecoms index. By the end of this year,
its operating profits will have nearly
tripled in four years. Its valuation at
22 times this year’s ebitda reflects that
jump. Arqiva’s towers seem cheap by
comparison. Yet Cellnex has had to
raise equity to keep its net debt below a
heady 6 times ebitda. This deal comes
with a €2.5bn capital raising.

Cellnex has finely tuned antennas for
deals. Good thing. It needs them. The
shares offer little dividend yield. The

Infrastructure/Cellnex:
pound wave

justification for an expensive bet on
Cellnex depends on it finding cheaper
tower assets.

There is a crucial flaw in the NBA’s
expansionary business model. Many of
its players and managers are American,
apparently. Their basketball skills are
amazing. But they hail from a country
with ingrained traditions of personal
freedom. Some speak their minds.

Houston Rockets manager Daryl
Morey retweeted the words “Fight for
freedom, stand with Hong Kong” when
he could have put: “Long live His
Excellency Xi Jinping!” A Chinese

NBA:
great maul of China

boycott of the NBA is growing even
faster than its Chinese audience was.

Most of the for-profit league’s
revenues outside the US come from
China. About 300m Chinese people
play basketball. Sponsorships have
tracked growing viewership, valuing
NBA China, the league’s local business
operator, at more than $4bn.

About one-tenth of its revenues
come from sponsorships and
merchandising. These are taking a hit.
The Rockets were popular. Online
retailers including JD.com and Alibaba
have removed team merchandise.

Worse, state broadcaster CCTV no
longer broadcasts NBA matches.
Tencent has suspended streaming of
NBA pre-season games.

In July, the online giant agreed to pay
$1.5bn over five years, equivalent to

almost a fifth of the NBA’s annual
revenues. The bulk of the league’s
revenues come from TV rights sales.
With US audiences dropping, the NBA
was depending on Chinese growth.

The position of the NBA and the
Rockets is impossible. Disowning or
firing Mr Morey, who deleted his
retweet, would mollify chippy Chinese
authorities. It would also dismay some
American fans and players, prompting
further anti-Chinese comment.

The NBA aims to “build bridges
through basketball”. The Rockets row
has blown a hole in one of the most
lucrative of these structures.

This rule will increasingly apply to
western commercial organisations: you
can have freedom of expression or you
can have rising revenues in China. You
cannot have both.

US pizza titan Domino’s Pizza prides
itself on its tech-savvy ways. Its early
embrace of everything from a real-time
order tracker to emoji text ordering
has helped keep sales growth piping
hot in the ultra-competitive fast-casual
food space.

But the rise of on-demand delivery
services such as Uber Eats, Grubhub,
Postmates and DoorDash is threatening
to crash Domino’s pizza party. The
apps, which allow rivals to start
offering food-delivery services, have
been a boon for diners who want to eat
a broader array of food. Less so for
Domino’s near-6,000 stores in the US.

Same-store sales at restaurants open
for more than a year in the US rose just
2.4 per cent during its latest quarter,
Domino’s said yesterday. That is the
slowest growth in at least 15 quarters.

Domino’s also eased its sales outlook.
It now expects US same-store sales to
grow 2-5 per cent over the next two to
three years, compared with the 3-6 per
cent increase the company previously
forecast for the next three to five years.

Investors should not panic. Domino’s
is right to stay off third-party food apps
and stick to its own delivery fleets.

With commission ranging from
13 per cent to reportedly as much as
30 per cent per order, these delivery
services do not come cheap. Quality
can also be hard to control. Meals may
arrive late, cold or even damaged.
Smaller restaurants may quickly find
the sales gains are not worth the
margin squeeze. Then there is the meal
delivery business itself. It is a crowded
field and start-ups often offer rebates
to lure in new diners. The aggressive
discounting is unsustainable and
Silicon Valley’s appetite for throwing
cash at lossmaking techs is waning.

A 10 per cent slide in the stock over
the past year has pushed Domino’s
forward earnings multiple down to
about 27 times, a discount to rival Papa
John’s and Pizza Hut owner Yum
Brands. A healthy cash flow means
Domino’s can continue to invest for the
long haul. It is in less danger of losing
its slice of the pie than investors think.

Domino’s Pizza:
wheel of fortune

Charles Li compared himself to Romeo
in his doomed pursuit of the London
Stock Exchange. The Hong Kong
bourse boss more closely resembled
Tybalt in trying to bust up a happy
couple. Having given the raspberry to
his approach at an enterprise value of
£31.6bn, LSE must now make a go of it
with Refinitiv.

Like the Capulet scrapper, Mr Li
badly misjudged his battle. His worst
mistake was to believe that an offer of
£83.60 per LSE share would excite
investors; otherwise he would never
have gone public with an approach LSE
had greeted coolly privately.

But shareholders declined to
frogmarch LSE boss David Schwimmer
into deal talks, or sell en masse to
event-driven hedge funds. They had
already given their blessing to the
group’s purchase of Refinitiv, Reuters’
data and trading platform operations,
at an enterprise value of $27bn. This
support has lifted LSE shares some
25 per cent to more than £70 each.

Mr Li also got his timing wrong.
Hong Kong is in chaos. This made
shares in Hong Kong Exchanges &
Clearing an unappealing bid currency.
Mr Li and HKEX were too close to the
Chinese authorities for some, too
distant from it for others. Just as
importantly, the group lacked the
balance sheet to make a knockout offer
at over £90 per share with a much
larger cash element.

No foreign bidder has misread the
mood in the City so badly since Pfizer
tilted at AstraZeneca in 2014. The flop
reinforces the idea that cross-border
stock exchange takeovers are doomed
to failure these days. It leaves HKEX as
a China-focused business whose status
in China is precarious. Ownership of
the London Metal Exchange, for which
it overpaid in 2012, looks anomalous.

HKEX had promised to review its
governance. The hefty presence of
Hong Kong government appointees on
the board was an issue for some LSE
investors. HKEX’s shareholders should
instead ask whether the swashbuckling
Mr Li is too dominant.

Mr Schwimmer bears the Defender’s
Curse: proving his business can do
better independently. That means
lifting the share price from £70 today
to above £83.60. A lot of hope is baked

LSE/HKEX:
a Capulet capitulates

in. Refinitiv’s assets are a mixed bag
and Brexit could prove disruptive.

Shakespeare never depicted his star-
crossed lovers struggling with DIY and
household bills in Romeo and Juliet
Part II. With good reason.

CROSSWORD
No. 16,293 Set by AARDVARK

 JOTTER PAD

ACROSS
  1	 Husband follows mode of 

operation to ventilate fabric (6)
  4	 Person who organises golf, with 

uncertainty, on Scottish isle (8)
10	 One used to work out what 

indicates last orders? (7)
11	 See degree written on lower 

document (7)
12	 Aristocrat appointed to host king 

(4)
13	 A senior clergyman comes in 

subdued, having had a row (10)
16	 One seeking lawyer’s advice right 

inside court (6)
17	 Seat for students seen by Jack 

through coniferous shrub (7)
20	 Comic who is touring beginning 

to bemoan variable entertainment 
industry (7)

21	 Stan refs game in first half,  
having Italian liqueur (6)

24	 Mad person, on cold punch, who 
never stops talking (10)

25	 Some grave-diggers recalled 
Chester many years ago (4)

27	 Fruit cost almost nothing in 
middle of Skiathos (7)

29	 Container, then another, tipped 
over knitwear (4,3)

30	 Cricket fielder once getting 
together trousers and jumper? 
(4,4)

31	 Rough voyage reported (6)
DOWN
  1	 Michael hides body when 

recreating novel (4-4)
  2	 Hire Shankar to broadcast 

religious chant (4,7)
  3	 Current Conservative and 

newsman like a cool drink (4)

  5	 Jockey sounding cheerful after 
constant sporting competition 
(5,3)

  6	 Understand cryptic paper spies 
peripherally translate (10)

  7	 Girlfriend’s first love letter 
repeated sentimentality (3)

  8	 Country run alongside borders of 
wisteria (6)

  9	 Record nearly every scrounger (5)
14	 Roving editor elect that might 

uncover stories (3,8)
15	 Soon apart, stick’s reassembled 

(2,3,5)
18	 Words of Norma perhaps more 

’eated, rising after party earlier (8)
19	 Fruit from acer seen around bark 

(3,5)
22	 It might be difficult to read 

server’s initial stroke (6)
23	 Loud warning of course: closing 

time (5)
26	 Periodically turns door to open (4)
28	 Smuggled group of seamen 

around Australia (3)

Solution 16,292
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Whoosh, here comes the Brexit slide.
Shares in UK-listed recruiters
PageGroup and smaller rival Robert
Walters tumbled 12 per cent and
6 per cent yesterday after warnings
on full-year profits. An end to Brexit
misery is not yet in sight.

Employment services companies
are economic bellwethers. Their
shares still could recover faster than
a badly weathered UK.

Earnings at European recruiters
are tightly linked to the economic
cycle. In a downturn, temporary staff
go first. Permanent vacancies are left
unfilled. So far, such companies have
largely avoided digital disruption,
despite incursions by Google and
Uber. As a result, their share prices
still track purchasing managers’

indices, which are seen as timely guides
of economic activity.

The Brexit downturn has its own
characteristics. It is not about sudden
job losses caused by a financial crisis or
central bank tightening. UK joblessness
is below 4 per cent. But the political
crisis is delaying company decisions on
big projects or staffing. The slowdown
in labour market “churn” — or job
switching — hits companies such as
PageGroup, which is focused on
specialist permanent recruitment, as
well as European rivals such as Adecco,
geared more towards temps.

PageGroup has sought stability
through diversification. The UK
accounts for just 16 per cent of gross
profits. A focus on recruiting
technology specialists has powered

growth in Germany, despite Europe’s
largest economy weakening
noticeably. But global expansion has
also left PageGroup exposed to unrest
in Hong Kong and the impact of trade
wars on mainland China.

European recruiters sound the
alarm before economic downturns.
But, historically, their shares quickly
rebounded. PageGroup and European
rivals look cheap, trading at below
their five-year average forward
earnings multiples.

Shares typically reach lows six to
nine months before analysts’
earnings forecasts, Barclays analysts
say. In half a year, the UK may have
weathered Brexit’s worst. At least,
the pace of economic deterioration
will have slowed. Perhaps.

FT graphic   Sources: Refinitiv; Companies
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PageGroup/recruitment: Brexit wrecks it
The share prices of recruitment companies closely track the economic cycle. Brexit has worsened the
woes of the UK’s PageGroup and Robert Walters. Its effects are unpredictable but, historically, shares
have rebounded quickly when early signs of recovery emerge.
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ics”. It recently sold its majority stake in
a police surveillance company in Xin-
jiangfollowing internationaloutcry.

Both companies have foreign inves-
tors, with Macquarie and the Abu Dhabi
Investment Authority taking part in
Megvii’s last fundraising and SoftBank,
Fidelity, Qualcomm, Silver Lake and
Temasek all backing SenseTime. All
investorsdeclinedtocomment.

IFlytek said it had “planned for this
situation” and the move would have
little impact on it. Yitu declined to com-
ment. Security-camera groups Hikvi-
sion and Dahua, which were also put on
the list, suspendedtradingyesterday.
US eyes credit boost page 16

technology surveillance” in the western
ChineseregionofXinjiang.

The move shocked Megvii, which has
already filed its initial public offering
prospectus, and SenseTime, which is
considering a listing. They are among
the world’s most valuable AI start-ups.

“We are all taken aback,” said one of
Megvii’s bankers. “No change to plans
now but we will have to see what hap-
pensovercomingdays.”

One person close to SenseTime said it
had been surprised at the blacklisting
after a “positive” meeting with two US
senators in Beijing last month. Sense-
Time said it was “deeply disappointed”
and “actively developing AI code of eth-

next round of trade talks. It is also look-
ing at ways to funnel money to Huawei’s
European rivals to dilute the group’s
dominance of global communications.

Officials in the US government have
suggested issuing credit to European
telecoms equipment makers, such as
Nokia and Ericsson, to enable them to
match the generous financing terms
Huawei offers its customers, according
totwopeopleclosetothesituation.

The US accuses four of the 28 addi-
tions to its blacklist — leading facial rec-
ognition companies SenseTime, Megvii,
and Yitu as well as voice recognition
group iFlytek — of aiding the “repres-
sion,massarbitrarydetentionandhigh-

YUAN YANG — BEIJING
MERCEDES RUEHL — HONG KONG
KIRAN STACEY — WASHINGTON

A US move to blacklist four of China’s
top artificial intelligence start-ups has
thrown a blockbuster Hong Kong listing
into doubt and caught billions of dollars
of foreign investment inthecrossfire.

The decision by the commerce
department to add 28 more groups to its
so-called entity list, which already
includes Chinese telecoms supplier
Huawei, means US suppliers will no
longer be able to sell them products
withoutaspecial licence.

The US is stepping up its assault on
the Chinese entities just days before the

US extends assault on China techs
3 Megvii IPO threatened 3 Foreign investors in crossfire 3 Possible aid for Huawei rivals

‘We are
all taken
aback. No
change to
plans now’
Megvii banker

Car crash GM — and its workers — pay a
heavy price as strike drags on — ANALYSIS, PAGE 16

Human shield Is Japan Inc right to put
staff before shareholders? — INSIDE ASIA, PAGE 14

Morethanhalfofcentralbanksare in
easingmode, thebiggestproportionsince
thefinancialcrisis.Thethirdquartersaw
58.5percentofcentralbankscut interest
rates inresponsetoadeepeningmalaise
inglobalmanufacturing,whichrecorded
its longestdownturninsevenyears.

UBSanalystsestimatedthatannualised
third-quarterglobalgrowthwas2.3per
cent,nearthe lowsof thefinalquarterof
2018,whentradewardisruptionwasat its
peak.Theslowdownwasconsistentwitha
“globalconfidenceshock”, theysaid,
giventheconcentrationofweakness in
surveydata.TheEuropeanCentralBank
cutrates lastmonthaspartof itsbiggest
stimuluspackage inthreeyears, followed
bytheUSFederalReserve’ssecond
reductionthisyear.

Onlythreeof41countriesraisedrates
inthethirdquarter.Robusteconomic
growthinNorwaypromptedathird
increasethisyear,whileKazakhstan
raisedratesowingtoworriesover
inflation. Interestrateswereratchetedup
inArgentinatosupport thecurrencyafter
PresidentMauricioMacri’sdefeat inthe
Augustpresidentialprimary.

Ratecutshavecontinuedintothefourth
quarter.Australia, IcelandandIndiaall
loosenedpolicy lastweekandthemarket
ispricingasignificantprobabilityof
anothercut fromtheFedthismonth.The
Bankof Japan—whererateshavebeenon
holdformorethanthreeyears—isalso
expectedtocut thismonth.Caroline Grady
Letters page 10
Markets Insight page 28

Spark into action Manufacturing malaise spurs central banks to cut rates

Central banks across globe
accelerated easing in Q3
Share of central banks cutting rates
(%)

Sources: UBS; FT research

0

20

40

60

80

05 10 15 192000

Manufacturing growth
has slowed
Annual change in output (%)

2.0

2.5

3.0

3.5

4.0

4.5

5.0

Manufacturing

Non-
manufacturing

16 17 18 192015

A prolonged downturn in global manufacturing has prompted central banks to take action — Reuters

Hitachi stands out in Japan’s corporate
landscape. It nearly collapsed under an
$8bn loss in the financial crisis, but it
survived. Now, after a decade of
agonising restructuring, the group is
focused on pushing into fast-growing
sectors, such as the internet of things.
Analysis i PAGE 17

Revamped Hitachi focuses
on fast-growing sectors

Laurence
Fletcher

Tail
Risk

There-emergenceof fearsoverglobal tradehasgivenequi-
ties a bumpy start to October. Europe, seen as particularly
vulnerable to any downturn, has seen its Stoxx 600 index
givebackall itsgains fromSeptember.

Yet stocks remain strong performers. The Stoxx 600 has
delivered a total return of 16 per cent this year, while the
S&P500hasreturnedalmost20percent.

At first glance there are plenty of good reasons for equity
resilience. Economic growth may be slowing but with the
US still in “a good place”, according to Jay Powell, Federal
Reserve chairman, a severe contraction looks unlikely.
Central banks appear ready to step in when things get
dicey and higher government spending in Europe is
expected. And when bonds are offering you negligible or
evennegativeyields,equitydividendsstill lookappealing.

However, there is cause to be wary of each of these four
pillars. Take US growth. “The underlying global momen-
tumisweaker thangenerallyaccepted,”saidRalfPreusser,
at Bank of America Merrill Lynch. The US has remained
resilient only “due to the fact
that the Fed has delivered a
spectacularpolicyreversal”.

The assumption of central
bank support for markets is
also shaky. Mr Powell may
have given the impression
that the Fed is watching asset
prices but it is unclear when
aidmightmaterialise.

“The ‘Fed put’ is quite far
away — it could be 10-20 per cent below where [stocks] are
now,” said Graham Neilson, at Fulcrum Asset Manage-
ment, who believes the Fed has more of an eye on the tight
US labour market and “excessive leverage”. His weighting
instocks isabouthalf itsaverage,onthatbasis.

Fiscal stimulus is often touted as picking up the baton
from monetary policy. But, even if it comes, the effects are
likelytobetemporary.

“Fiscal stimulus is typicallyaone-offboostandnotwith-
outcost,”saidMrNeilson.

Supply-side reforms, which are more likely to deliver
sustainable benefits, have failed to materialise across the
eurozone. Indeed, years of quantitative easing have eased
the pressure on governments to come up with growth-
friendlymeasures.

That leaves the reflected attraction of negative-yielding
bonds. Geraldine Sundstrom, a Pimco fund manager,
warns that equity yields in Europe might seem attractive
but valuations are “fairly expensive” and balance sheets
are inmanycasesnotstrongenoughto justify them.

Moreover, some hedge funds are whispering that, with
borrowing costs at such low levels, governments must
eventually be lured into issuing more debt. That would
pushbondyieldshigher, reducingtheallureofequities.

Equity bulls have had a good run. But they could soon
discoverthatprops for themarketare fallingaway.

laurence.fletcher@ft.com

‘The Fed put is
quite far away
— it could be
10-20 per cent
below where
stocks are now’

DANIEL SHANE AND
ALICE WOODHOUSE — HONG KONG
PHILIP STAFFORD — LONDON

The Hong Kong bourse abandoned its
£32bn offer for the London Stock
Exchange Group yesterday, ending its
attempt to create a global capital mar-
kets operator and break up the LSE’s
rivaldeal forRefinitiv.

Charles Li, chief executive of Hong Kong
Exchanges and Clearing, said the com-
pany had concluded that an offer was no
longer in the best interests of its share-
holders. “We only regret the chances we
didn’t take,” he said. “We believe the
strategic rationale for the combination
ofourtwobusinesses iscompelling.”

The cash-and-stock offer, tabled a

month ago, amounted to £83.61 per
share and required the LSE to give up its
agreed deal to buy Refinitiv, the data
andtradinggroup, for$27bn.

The LSE flatly rejected its rival and its
shareholders remained unmoved by a
three-week HKEX charm offensive. The
LSE said it remained committed to the
Refinitivdeal.

Shares in HKEX, which had until the
end of today to make a formal bid,
gained 2.3 per cent in Hong Kong yester-
day.LSEsharesdropped6percent.

ChrisTurner,ananalystatBerenberg,
said HKEX’s pulling the plug reflected
its finances. “Investors were asking
them to sweeten the bid to £95 and
upwards, yet even a simple merger
modelshowedthatwasnotpossible.”

The bid faced concerns over antitrust
and regulatory approval, particularly
over HKEX governance. The territory’s
government, controlled by Beijing, app-
ointssevenof13HKEXboardmembers.

The bid had arrived to a troubled
backdrop. Hong Kong’s stock market
turned in the worst performance among
developed markets in the third quarter,
in part because of the political crisis in
the territory, sparked by violent pro-
testsoverthepast fourmonths.

HKEXisvyingtomaintain itsposition
as a gateway to China against competi-
tion from Shanghai and Shenzhen. The
choice not to pursue the LSE acquisition
raisedquestionsoverHKEXstrategy.
Lex page 12
Questions swirl page 15

Hong Kong bourse ditches £32bn bid
for LSE after charm offensive falls flat
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relation to its probe. An employee in the
company’s East Grinstead office hid 10
notebooks which were handed over to
the CMA by Fender Europe three weeks
later.

A Fender Emea spokesperson said:
“Fender is co-operating fully with the
CMA’s investigation and we are review-
ing the provisional findings. Due to the
ongoing legal process, we will not com-
ment furtherat this time”.

InAugust theCMAfinedCasio for ille-
gally pressurising shops to sell its digital
pianos and keyboards at high minimum
prices between 2013 and 2018 and using
software thatmonitoredonlineprices to
leanonthosewhodidnotcomply.

The company said it had changed its
practices since the investigation and
nowfullycompliedwiththe law.

Including Casio, the CMA has issued
four fines forsuchbehaviour.

The musical instrument sector turns
over an estimated £440m annually in
the UK, according to the CMA, and
online sales of instruments have grown
to about 40 per cent of the market.
See Lombard

removes one of the benefits of the inter-
net of making it easier to quickly find a
better price by shopping around. It
stops online retailers from selling at the
prices they want to, and this then leads
tohigherprices forcustomers.”

The competition watchdog, which
opened its investigation last year, said in
a statement yesterday that its findings
were provisional and that no final deci-
sion had been made about whether
there had been a breach of competition
rules. It will “carefully consider any rep-
resentations from the company before
reaching a final decision”, it added. The
CMA could fine Fender up to 10 per cent
of global turnover if it concludes there
waswrongdoing.

Fender’s Stratocaster is a widely cop-
ied guitar that was created in the 1950s
and made famous by musicians includ-
ing Eric Clapton, George Harrison and
JimiHendrix.

The guitar manufacturer, which had
global sales of more than $500m last
year, has already been fined £25,000 by
theCMAinMarchforhidingdocuments
during an inspection in mid-2018 in

KATE BEIOLEY

The European arm of Fender, creator
of the famous Stratocaster guitar, has
been accused of pressuring companies
to sell its instruments at high mini-
mum prices in a potential breach of UK
competitionlaw.

The Competition and Markets Author-
ity said it suspected Fender Musical
Instruments Europe of operating a pol-
icybetween2013and2018ofpressuring
online retailers to sell its guitars at or 
aboveaspecificprice.

Fender Europe is the latest musical
instrument company targeted by the
CMA in relation to resale price mainte-
nance (RPM), which prevents custom-
ers from shopping around, and follows a
£3.7m fine for Casio Electronics in
August.

“Shopping online can make it much
easier to compare prices and hunt down
bargains — this can be especially impor-
tant for potentially big purchases like a
guitar,”saidAnnPope, seniordirectorof
antitrust at the CMA. “We take allega-
tions of RPM very seriously because it

COMPANIES

W hen Toyota became the first Japanese
group to reach the $280bn milestone in
annualrevenueinMay,AkioToyoda,chief
executive, thanked employees for their
efforts and customers, dealers and suppli-

ers for their support. In Japanese fashion, investors were
mentionedtowardstheendof its long listof stakeholders.

Corporate Japan has historically embraced this more
stakeholder-focused model of capitalism, with value
placed on longer-term interests of employees and society.
While Shinzo Abe’s governance push has elevated the sta-
tus of shareholders and the urgency to increase return on
equity, the idea of shareholder supremacy is far from
establishedinthemindsof Japanesechiefexecutives.

So when Unizo Holdings, a little-known Tokyo-based
property group, last month invoked employee protection
in withdrawing its recommendation for Fortress Invest-
ment’s $1.3bn white knight bid, its underlying logic was
not alien to veteran investors in Japanese equity. Far from
unique, Unizo argued, its concept of corporate value —
which includes shareholder interests and the wellbeing of
employees—shouldmeritglobalacceptance.

Take the US. In August, 181 US chiefs abandoned their
long adherence to shareholder primacy, highlighting the
need to consider the environment and workers’ wellbeing
alongsideshort-termpursuitofprofits.

The messy takeover battle at this obscure Japanese com-
pany has global relevance, says one big activist fund, for all
thewrongreasons.

The Unizo saga, which began in July when travel agency
HIS made an unsolicited bid, has drawn in Blackstone and
some of the biggest hedge funds including Elliott Manage-
ment. In August, Unizo turned to SoftBank-backed For-
tress to defend itself against HIS, sparking a rise in its stock
from below ¥1,800 ($17) to above ¥4,880. The climb
forced a shift in strategy for Unizo, which opened discus-
sions with Blackstone over a bid 25 per cent higher than
theFortressofferof¥4,000pershare.

But instead of seeking a higher offer, Unizo turned
against Fortress, and potentially against its shareholders,
when it outlined a list of unorthodox conditions that any
existing and future bidder
mustaccept.

This ishowUnizo’s scheme
to protect staff interests
would work. An entity con-
trolled by employees was
formed to acquire a stake in
the group once Fortress or
Blackstone had completed
its takeover. According to
Fortress, the employee group would be funded by selling a
number of US properties. The “employee stock ownership
managementgroup”wouldbegivenvetopowerovernom-
ination of directors, management strategy, employment
conditions, and the sale of properties. This group would
dictate thetimingof theeventualexitof itsacquirer.

Investors in the group have described the conditions as
akin to a “stealth” management buyout to entrench man-
agement. Unizo has said the structure would not involve
any of its executives, but it has done little to allay these
concerns by refusing to deny the possibility of manage-
ment joiningtheemployeescheme.

Employee protection is a legitimate concern for any
boss, and Japanese companies have often asked a buyer to
promise not to lay off staff. But in Unizo’s case, are these
conditions for thebenefitofemployees?

Theprivateequitygroupsthatare looking intoUnizoare
interested in the properties it owns, not its employees. But
both Fortress and Blackstone have promised to maintain
working conditions for staff, and whether these conditions
would stay intact in the scenario they turn hostile is
unclear. There is some absurdity to citing employee pro-
tection in an ultra-tight labour market where companies
arestrugglingtohire thepeople theyneed.

If Unizo ends up blocking the highest bid, its executives
face a challenge in showing how they can raise the corpo-
rate value in a way where shares are trading above ¥5,000
— the price offered by Blackstone — and not well below
theirbookvalueastheyhavetraditionallydone.

Companies are under pressure to align management
goals with making profits and meeting responsibilities
towards society. But cases such as Unizo could undermine
this effort when the broader stakeholder view is used as a
shieldbymanagementtopushtheir interests.

If JapanInc’spledgesongovernanceandstewardshipare
real, it is time for the “management-friendly sharehold-
ers” in Unizo — the 30 per cent Japanese base of those with
cross-shareholdings and other business ties — to break
from tradition by making their stance clear on what kind
ofmanagementbehaviour isacceptable.

kana.inagaki@ft.com
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Unizo battle puts
Japan’s stakeholder
model in spotlight

Employee
protection was
invoked in the
jilting of the
white knight

SONG JUNG-A — SEOUL

Samsung Electronics expects third-
quarter profit to fall for a fourth
straight quarter, weighed down by
lower memory chip prices but beating
projections amid signs of a chip cycle
recovery.

Operating profit at the maker of micro-
chips and smartphones fell 56 per cent
to Won7.7tn ($6.4bn) in the July-Sep-
tember period against the same quarter
a year ago, Samsung said yesterday.
That was better than the Won6.9tn esti-
mateofanalystspolledbyBloomberg.

Sales fell 5.3 per cent to Won62tn,
Samsungsaid.

Analysts said the worst was behind
the Korean company, pointing to its
guidance of a 16.7 per cent quarter-on-
quarterrise inoperatingprofits.

Samsung will release detailed figures
thismonth.

The company generates more than
half its operating profit from chips,
prices of which have been falling since
last year. Micron Technology, a US rival,
gave a bleak outlook last month, citing
economicandtradeuncertainties.

Analysts said the industry was near-
ing the bottom of the cycle, but a full
recovery in chip prices was unlikely this
year because of the trade war and the
slowing global economy. “Inventories

are falling fast as lower chip prices spark
more demand,” said Song Myung-sup at
Hi Investment & Securities. “Demand
increase for memory chips is likely to
outpacesupply increasenextyear.”

Samsung shares are up 24 per cent
this year amid expectations of a recov-
ery inthechipcycle in2020.

The mobile business benefited from
US sanctions against China rival Hua-
wei, while its display business was
helped by increased shipments of OLED
panels following Apple’s launch of a new
iPhone lastmonth.Samsung isexpected
to announce a Won13tn investment
plan tomorrow for its display business
amidgrowingdemandforOLEDpanels.

Technology

Samsung eyes profit fall and turn in chip cycle
ALEX BARKER

Martin Sorrell’s S4 Capital has unveiled
the latest step in its expansion, acquir-
ing Firewood in a deal that values the
Silicon Valley-based digital marketing
agencyat$150m.

The move into the US market is part of
Sir Martin’s effort to rapidly build the
digital-only business he launched in
May 2018, a month after being forced
out of WPP, the advertising group he
builtup.

The cash-and-shares transaction will
see Firewood, which is expected to gen-
erate $75m in turnover this year, merge
with Amsterdam-based MediaMonks, a

digital production company that is S4’s
biggestoffshoot.

Sir Martin said Firewood had “an
enviable client list comprising many of
Silicon Valley’s finest”, including work
with Google that will make it S4’s most
significant relationship. “We will now
have over 1,800 professionals in 23
countries, with over 500 in each of two
nodes, one in Silicon Valley and one in
Amsterdam.”

The 74-year-old launched S4 as a dig-
ital marketing venture to tap a fast-
growing market that he argues is badly
servedbythebiggestparticipants.

Sir Martin aims to double S4’s £105m
gross profits in 2018 within three years.

S4’s steady expansion through acquisi-
tions has come at the same time as Sir
Martin has pointed to trouble ahead for
WPP and the advertising holding com-
panies he played such a significant role
indeveloping.

It will pay $112.5m, with approxi-
mately half in cash and half in shares. A
further $37.5m payment is made if Fire-
wood,whichspecialises in“embedding”
its creative and marketing experts with
the internal teams of clients, reaches
expectedoperatingtargets thisyear.

Firewood employs about 300 staff
and its client list includes Facebook,
Google,LinkedIn,andSalesforce.
See Lombard

Media

Sorrell snaps up Valley marketing agency

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

The largest sovereign wealth fund is
aiming by 2022 to release all its voting
intentions ahead of the annual meetings
of the 9,000 companies it owns in a
move that will shake up how investors
approachcorporategovernance.

Norway’s $1.1tn oil fund currently
reveals how it has voted within 24 hours
of annual meetings but since 2015 has
disclosed a handful of times a year
beforetheshareholdervotes.

In its strategy document for 2020-22
unveiledyesterday,NorgesBankInvest-
ment Management, which manages the

oil fund, said that by the end of that
period “we aim to publish all our voting
instructions ahead of shareholder meet-
ingswherethis ispracticable”.

The Norwegian fund is one of the
world’s biggest investors, owning the
equivalent of 1.4 per cent of every listed
company and having stakes in more
than9,000groups intotal.

It has sought to become a more active
investor, becoming involved in issues
such as executive pay, climate change
disclosure and board composition, not
least trying to keep the roles of chief
executiveandchairseparate.

The oil fund has voted against some of
the biggest companies in the world this
year, including Apple, Alphabet, Gold-
manSachsandJPMorgan.

Yngve Slyngstad, the fund’s chief
executive, told the Financial Times in
2017 that pre-disclosing its voting inten-

tions a couple of times a year had been
“more effective than we thought” in
changing corporate behaviour. He
added that it was a “sharp tool, not a
blunt tool” and needed to be used care-
fully as companies were often compro-
mised under the mere threat that it
mightdisclose itsvoting intentionearly.

The oil fund’s investment mandate,
decidedbytheNorwegianparliament, it
aims to hold 70 per cent in equities,
5 per cent in property and the rest in
bonds.

The new strategy fleshes out the
fund’s impending move into renewable
energy infrastructure, saying that it
expects such assets — primarily wind
and solar farms — to account for about
1percent,or$11bncurrently.

For the first time since its inception in
1996, the fund is expected to reduce its
number of employees. By 2022, it

should have 500 workers, 100 fewer
than today, as a result of natural attri-
tion in some posts and the moving of
some functions such as communica-
tions and human resources to Norges
Bank,Norway’scentralbank.

The oil fund said it would consider
investing more in unlisted companies
looking to float on the market despite
concern in Norway over its one such
investmentso farbefore theaborted ini-
tial public offering of the company
behindFormulaOnemotorracing.

It added that it would “increase our
active positioning around corporate
actions and capital market events such
as initial public offerings and secondary
offerings”. The fund also repeated its
warning that the Norwegian public
should be prepared for “significant fluc-
tuations” in its value due to increasing
exposuretoequities.
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Sovereign vehicle hopes
openness before investor
meetings can ease reforms

1.4%
Share of all global
stocks held by
the Norwegian
oil fund

500
Staff the fund
expects to have by
2022 — 100 fewer
than today

OLAF STORBECK — FRANKFURT

Germany’s state-backed banking sys-
tem is pushing ahead with merger talks
that could create a financial power-
house with €260bn in assets and
11,000staff.

The decision to start formal discussions
between Frankfurt-based lender
Helaba and asset manager Deka was
taken yesterday by the regional banking
executives thatcontrol them.

Landesbanken are regional, whole-
sale-focused institutions that serve the
local Sparkassen, or savings banks, and
are co-owned by the Sparkassen and
regionalgovernment.

The enlarged lender could become a
driving force in consolidation within
Germany’s fragmented public banking
sector,which is reeling fromlowinterest
rates, high costs and a series of expen-
sive bailouts for state-owned regional
lenders.

“In the long run, local Sparkassen
want to have one efficient wholesale
institution that can support local sav-
ings banks in a more powerful way,” one
person briefed on the plans told the
Financial Times. At a later stage, a
merged Helaba-Deka could eventually
be the vehicle for future mergers,
involving other Landesbanken such as
Stuttgart-based LBBW and Munich-
basedBayernLB, thispersonsaid.

An earlier attempt to usher in consoli-
dation failed when Helaba walked away
from merger talks with struggling
Hanover-based Landesbank NordLB.
NordLB was later saved by a €3.5bn
bailout from the state of Lower Saxony
andregionalsavingbanks.

So far, regional bankers and policy-
makers have been reluctant to waive
controlover“their” lenders.

However, the wind-down of Düssel-
dorf-based WestLB and the sale of Ham-
burg-based HSH Nordbank to a consor-
tium of private-equity groups led by
Cerberus has changed the face of the
Landesbankensector.

The repeated need for costly bailouts
from the taxpayer also undermined the
confidence in the Landesbanken’s busi-
nessmodelandgovernance.

Jan Pieter Krahnen, professor of
finance at Frankfurt University, said:
“The sector is in need of radical reforms
and [a merger between Helaba and
Deka]couldbethestartingpoint.”

“The whole banking sector in
Germany is suffering from weak earn-
ings, and consolidation needs to be part
of the response,” said Jörg Rocholl, pres-
ident of Berlin-based business school
ESMT.
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As Charles Li abandoned his £32bn pur-
suit of the London Stock Exchange, he
admitted to not having a crystal ball.
Few believed he needed one to know
that Hong Kong Exchanges and Clear-
ing’s bid for the LSE had looked ill-fated
fromthestart.

A successful takeover typically needs
several stars to align, but when HKEX,
whichMrLihasrunforalmostadecade,
launched its bid for the LSE nearly a
month ago the backdrop could be
hardlyhavebeenmorefraught.

LSE shareholders were still applaud-
ing David Schwimmer, the group’s chief
executive, who just weeks earlier had
sealed a $27bn deal for Refinitiv, the
data company best known for the Eikon
terminals. At the same time, fears that
Beijing was threatening Hong Kong’s
independence had triggered mass street
protests and clouded the future of the
formerBritishcolony.

HKEX’sdecisiontowalkawaydrawsa
line under a month-long drama that has
seen some of the world’s best-known
banks and M&A boutiques lock horns 
over the potential deal. It also leaves
HKEX facing the challenge of cutting its
dependence on a domestic IPO market
that is struggling, while also adding to
the pressure on Mr Schwimmer to make
hissignatureRefinitivdealwork.

“The proposal had not been thought
through carefully,” said Christopher
Cheung, a legislative councillor for the
financial services sector in Hong Kong
and a HKEX shareholder. “Therefore
this was an acquisition with a lot of
uncertainties. Withdrawing now, of
course, is the best option. The share-
holders of HKEX weren’t consulted, and
alotof themactuallyobjected.”

Shares in HKEX closed more than 2
per cent higher yesterday, as the Asian
bourse’s investors welcomed the aban-
donment of an ambition that Mr Li and
the HKEX’s chairwoman, Laura Cha,
hadnurturedfor12months.

The decision was taken at a board
meeting on Monday at HKEX’s
Exchange Square headquarters. In the
end “it was difficult to put shareholders’
money on the line when we were flying
blind,” one person familiar with the
matter said. Another person familiar
with the board meeting said that “Lon-
don clearly did not wish to engage,”
referring to the LSE’s management. “We
would have had to go hostile and we
didn’twantthat.”

Mr Schwimmer first learnt of HKEX’s
interest when Mr Li and his advisers, led
by the US boutique adviser Moelis,
asked for a meeting in early September
at the LSE’s headquarters in the shadow
of St Paul’s cathedral. After receiving a
cool reception from the LSE’s manage-
ment, HKEX stunned the City by going
public with its proposal two days later
on September 11. Within 48 hours, the
LSEhadissuedaforthrightrejection.

The withering dismissal by the LSE
embarrassed Mr Li, one person with
knowledge of the matter said, but
HKEX quickly embarked on a three-
weektourofLSEshareholders tosell the
meritsof itsvision—andalsoraiseques-
tionsovertheRefinitivdeal.

For HKEX, buying the LSE offered the
chance to link the west to Chinese capi-
tal markets that Beijing is determined to
open up. As the clock ticked towards the
October 9 deadline for a formal bid,
HKEX also added HSBC, Credit Suisse
and UBS — banks that could help it tap
the debt markets if it were to sweeten its
bid—to itsgroupofadvisers.

The team at Moelis was led by Caro-
line Silver, who had advised Interconti-
nental Exchange, the owner of the New
York Stock Exchange, on its attempt to
gatecrash a planned merger between
the LSE and its German rival Deutsche
Börse in 2016. Advising HKEX also pit-
ted Ms Silver against her former col-
leagues from Morgan Stanley, who were
working on the deal for LSE. By then the
LSE had also enlisted JPMorgan, Mr Li’s
former employer and a specialist in
deals inmarket infrastructure.

HKEX said yesterday that LSE’s
shareholders — in contrast to the
exchange’s management — had engaged
with it. But few were tempted by a bid
thatwasalsobesetbypoliticalhurdles.

Some believed that HKEX’s bid had
little chance of regulatory approval,
especially fromakeyUScommittee that
monitors foreign investments that
affect strategic interests. One of the
LSE’s coveted assets is LCH, the clearing
house that is the world’s largest handler
ofUS-dollardenominatedswaps.

“Adding more cash to the offer is like
putting on a nicer colour shirt — it’s not
going to do enough to change sharehold-
ers’ views,” one top 20 LSE shareholder
told the FT. “The Refinitiv deal offers
something very different to what LSE
already has, while the HKEX deal would
makeitmorevolatileandcyclical.”

According to three people familiar

with the matter, HKEXdrew upthe plan
tobuytheLSEayearago,butpostponed
making a move because of the uncer-
tainty over Brexit. Its hand was then
forcedbytheLSE’sdeal forRefinitiv.

Yet launching the high-stakes bid
against such a testing backdrop has
raised speculation among market par-
ticipants in Hong Kong that the move
wasencouragedbyBeijing.

“There are more questions than
answers,” says one senior banker who
has lived on both sides of the Pacific.
“You’d have thought such bright people
would not have miscalculated and
believed that they could do this deal in
thisenvironment.”

The LSE’s management discovered
HKEX’s decision to give up as they read
the news overnight. While the retreat
was not a complete surprise, shares in
the LSE fell almost 6 per cent yesterday.
It had held no discussions with HKEX
since its initial rejection.

Mr Schwimmer is now able to focus
on executing the Refinitiv deal, which
he claims will push the more than 300-
year old bourse into the lucrative busi-
ness of slicing and dicing market data.
Yesterday it said it had begun seeking
regulatory approval from authorities
aroundtheworld.

For HKEX, the failure threatens to
turn 2019 into a poor year. It was
already lagging far behind New York in
listings. Mr Li is now eager to ensure it
does not suffer a double humiliation by
losing its IPO crown to rival bourses in
New York this year, one person with
knowledgeof themattersaid.

Funds raised on Hong Kong’s main
board in2019aredown42percent from
a year ago at $18bn, while listings on
Nasdaq are up about 19 per cent at
almost$30bn,data fromDealogicshow.

Mr Li had described the potential
marriageofHKEXandtheLSEas“acor-
porate tale of Romeo and Juliet.” If he
meant his ambitions would be dashed
by a similarly doomed union, he has
beenprovedright.
Additional reportingbyArashMassoudi
See Lex

Questions swirl over Hong Kong’s failed LSE bid
Market participants speculate that involvement by Beijing could help explain a move that looked doomed from the start

HKEX withdraws pursuit of the LSE
LSE share price (£)
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BETHAN STATON

Aerospace group Boeing will invest
$20m in Richard Branson’s Virgin
Galacticwhenthecompanygoespublic
later this year, beginningwhat the two
sides saidwouldbeanewcollaboration
inthescrambleforspacetourism.

The partnership announced yesterday
came three months after Virgin Galactic
agreed to merge into a US-listed cash
shell launched by former Facebook
executive Chamath Palihapitiya, as it
ramps up its effort to send customers on
90-minuterides totheedgeofspace.

Boeing’s investment, which is contin-
gent on the merger closing, will be made
out of its HorizonX Ventures start-up
investment arm and comes with a
promisetoworktogether.

Boeing is already heavily into space
exploration, serving as a main contrac-
tor for Nasa’s Space Launch System for
future manned flights into deep space,
andworkingonareusablespacecapsule
totheInternationalSpaceStation.

The partnership gives Boeing a stake
in a potentially lucrative race targeting
thewealthiest tourists.VirginGalactic is

the only private company to send peo-
ple to the edge of space in commercial
vehicles, making it a leader in a field in
competition with Elon Musk’s SpaceX
andJeffBezos’sBlueOrigin.

The merger with Mr Palihapitiya’s
cash shell, Social Capital Hedosophia,
provides Virgin Galactic with publicly
traded shares without having to go
through the traditional initial public
offering process and returns some cash
to its financialbackers.

Social Capital will emerge with 49 per
cent of the group, which it estimated

would have an enterprise value of
$1.5bn.

Laura Seward Forczyk, founder of
space sector consulting firm Astralyti-
cal, saidBoeing’s investmentwassignifi-
cantasapartnership,despitebeingrela-
tively modest financially. “Boeing
brings over 100 years of flying experi-
ence and a significant investment of
space travel. As Virgin gets closer to
sending passengers into space we will
seemoreBoeing involvement.”

She added that Boeing would see the
venture as an investment in high-speed
global travelaswellas inspace.

The company is years behind its origi-
nal schedule, in part because of a crash
in2014whentwotestpilotswerekilled.

In 2018, a test flight by the company
reached the edge of space for the first
time and it hopes to send customers,
who it expects to pay hundreds of thou-
sandsofdollars, intospacenextyear.

Sir Richard said the Boeing partner-
ship was “the beginning of an important
collaboration for the future of air and
space travel” calling these “the natural
next steps for our human space flight
programme”.

Aerospace & defence

Boeing backs Virgin Galactic’s space venture

Virgin Galactic hopes to send
customers into space next year

Lofty ambitions:
HKEX’s decision
to walk away
draws a line
under amonth-
long drama that
has seen some of
the best-known
banks andM&A
boutiques lock
horns over the
potential deal
Kin Cheung/AP
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KIRAN STACEY — WASHINGTON

The US is looking at ways to funnel
money to Huawei’s European rivals, as
officials warn that the Chinese company
is becoming dangerously dominant in
the race for the next generation of
mobilecommunications.

US officials have suggested issuing
credit to companies such as Nokia and
Ericsson to enable them to match
financing terms Huawei offers custom-
ers,accordingto twopeoplewithknowl-
edgeof thesituation.

The move is part of a wider push to
fund a rival to the Chinese company,
which is the largest telecoms equipment
maker and which the US believes poses
asecurityrisk.

One official said: “We gave up our
superiority in making telecoms equip-
ment decades ago. Now we are realising
that this might not have been the best
choice fornationalsecurityreasons.

“Almost every department and
agency is desperately looking right now
for ways to get back into this game. If we
don’t, Huawei could soon be the only
option for anyone wanting to roll out 5G
networks.”

Another said: “This is one of the big
concerns of the government right now.
Everyone from the defence department
to the commerce department to the
department of homeland security is
lookingat this.”

The White House declined to
comment.

Huawei sells 28 per cent of telecoms
equipment, according to Dell’Oro, the
market research company. Ericsson and
Nokia are its closest rivals; they
declinedtocomment.

To the consternation of the Trump
administration, no US group can
build the radio equipment to transfer
signals between mobile phones and
the towers or sites that make up the
network.

Some officials believe that the best

way to counteract Huawei is to make
sure its rivals can match its multi-
billion-dollar credit lines from China’s
state banks that allow it to offer much
longer payment terms than most of
its rivals.

Others in Washington are pushing
instead to foster a homegrown rival to
Huawei, and have asked large US tele-

coms equipment companies such as
Oracle and Cisco whether they would
consider entering the radio transmis-
sionmarket.

Both companies have rebuffed such
suggestions, according to two people
familiar with the discussions, warning
that they would be too expensive and
time-consuming.

The Trump administration is looking
closely at incentives to encourage
US companies to invest in new 5G
technology, including software which
enables pieces of equipment from
different companies to communicate
witheachother.

This would allow telecoms providers
to buy equipment off the shelf from
multiplevendors, rather thanrelyingon
one company to build an entire net-
work, the kind of work in which Huawei
specialises.

For example, officials have been in
talks with Altiostar, a Massachu-

setts-based company that produces
such software, to work out how to
support it.

Possibilities include funding rural
internet providers with hundreds of
millions of dollars to rip out Huawei
equipment and replace it with US
or other western technology — a plan
which is making its way through
Congress.

Altiostar is urging the administration
to force hardware companies to make
their products accessible to its software,
while some of its backers want addi-
tional tax breaks to encourage US par-
ticipation on international telecoms
standardsbodies.

Thierry Maupilé, executive vice-
president at Altiostar, said: “We do not
need to create another Huawei. There is
an alternative. Our product is very
attractive to the administration, but we
need them to help support the US sup-
plychain.”

Technology

US eyes credit boost for Huawei rivals
Funding plan explored for
European sector leaders
such as Nokia and Ericsson

DAVID KEOHANE — PARIS
LEO LEWIS AND KANA INAGAKI — TOKYO

Nissan has promoted the head of its
China operations to chief executive and
sidelined the whistleblower behind
Carlos Ghosn’s downfall in an effort to
end a boardroom rift that has threat-
enedthecarmaker’ssurvival.

The unanimous board decision to
appoint 53-year-old Makoto Uchida to
head the “new Nissan” follows a three-
month search for a successor to Hiroto
Saikawa, Mr Ghosn’s handpicked
appointee who himself was ousted in
mid-September.

Mr Uchida will be supported by
Ashwani Gupta, an India-born former
Renault executive who will become
chiefoperatingofficer.

The management team will also
include Jun Seki, currently in charge of
Nissan’s turnround,asvice-COO.

People close to the board said Mr
Saikawa’s sudden dismissal laid bare the
extent of what many describe as a
“toxic” internal battle for control of Nis-
san. Paralysis caused by infighting has
left the company unable to focus on its
core business, its recovery plan and its
frayed relations with French partner
Renault.

After last year’s arrest of Mr Ghosn
and the breakdown of ties with Renault,
the nomination committee embarked
on a search for someone with strong
management skills to reverse a collapse
in profits and an international mindset
torevivethe20-yearalliance.

Another condition was an individual
who could mark a decisive break not
only from the Ghosn era but also from
thesubsequent factional fighting.

“Today it’s a disaster,” one person
close toNissan’sboardsaidaheadofyes-
terday’s meeting. “Everything is out of
control. Nobody seems to be in com-
mand and that cannot last long. Now it’s
enough.”

Mr Uchida, who grew up outside
Japan, spent more than a decade at a
Japanese trading house before joining
Nissan in 2003. He was an alliance exec-
utive in purchasing before leading the
company’s operations in China, one of
thegroup’smost importantmarkets.

Masakazu Toyoda, head of Nissan’s
nomination committee, stressed that
Mr Uchida valued the relationship with
Renault, saying the alliance was the
main reason he joined the Japanese
companyinthefirstplace.

“His diverse experience makes him
an appropriate leader for difficult times
like now,” Mr Toyoda said at a news con-
ference inYokohama.

Although Yasushi Kimura, Nissan’s
chairman, tried to make a virtue of the
fact that three members of the shortlist
had all ended up with powerful manage-
ment roles, people close to the board
said it provided further evidence of how
deep the divisions were, and how diffi-
cult it remainedtoachieveconsensuson
decisionscritical toNissan’s future.

Many officials inside Nissan favoured
a Japanese leader, while Renault’s chair-
man Jean-Dominique Senard pushed
for Mr Gupta to be part of the mix,
according to people with knowledge of
thediscussions.

The selection process for the new CEO
was also fraught with tension as the
board clashed over the way its 10-
month investigation into Mr Ghosn’s
financialdealingswasconducted.

Senior Nissan figures questioned why
the probe had not looked more aggres-
sively at the role of Hari Nada, the
former head of legal and close Ghosn
associate.
Additional reporting by Peter Campbell in
Dubai
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PETER WELLS — NEW YORK
JUDE WEBBER — MEXICO CITY

The number of workers laid off during
the strike at General Motors, the first
industry walkout in more than a
decade,hasrisentoalmost60,000.

The dispute entered its fourth week on
Monday after contract talks between
the United Auto Workers union and GM
broke down over the weekend. Wall
StreetanalystshaveestimatedthatGM’s
losses fromthestrikeexceed$1bn.

GM laid off 415 workers on Monday at
one of its plants in Mexico, following the
6,000 it stood down at a separate
pick-up truck plant there last week.
That adds to the 49,000 hourly UAW
workers in the US and about 4,500 in
Canada idled since the strike began on
September16.

Terry Dittes, UAW vice-president,
said in a statement on Sunday that the
“negotiations have taken a turn for the

worse”. GM had provided an inadequate
response to an “extensive package pro-
posal” put forward by the union that
addressed issues such as wages, job
security,pensionsandprofit sharing.

“They reverted back to their last
rejected proposal and made little
change,”saidMrDittes.“Thecompany’s
responsedidnothingtoadvanceawhole
host of issues that are important to you
and your families.” The union “could
notbemoredisappointed”.

GMsaidpartsshortagespromptedthe
lay-offs at its Ramos Arizpe plant in
MexicoandatSilaothepreviousweek.

A spokesman for GM in Mexico said
workers were either taking the days as
vacation or, if they had no leave availa-
ble, were being paid a percentage of
theirsalary.

The carmaker said the assembly line
in Mexico producing the Chevrolet
Blazer and Equinox was working nor-
mally,aswas theengine factorythatwas

producingtheCSSengine.“Wehavereg-
istered a small impact in production at
the engine and transmission plant due
to the lack of components coming from
a plant in the US that has been halted by
thestrike,” it said inastatement.

ColinLangan,auto industryanalystat
UBS, said his base case forecast was for a

five-week strike that would result in lost
production of about 100,000 units in
the 2019 financial year, 87,000 of them
inthethirdquarter.

Crucially, the lost production “will be
at high profit pick-up and SUV plants
with [greater than] 100 per cent utilisa-
tion”, he wrote in a note earlier this
month. GM made about 2.95m vehicles
intheUSlastyear.

Last week, sales data for Detroit’s big
three carmakers showed that GM sold
nearly 739,000 vehicles in the three
monthsendedSeptember30,whichwas
6.3 per cent higher than a year ago but
less than the 750,000 forecast by the
Edmundscarwebsite.

Fiat Chrysler had a flat annual per-
formance, and sales at Ford, which is in
the middle of a corporate turnround
programme, declined 4.9 per cent over
thepast12months.

UBScut itsearningspershare forecast
for GM in 2019 to $6 from $6.90, with

70 cents of that attributed to the strike
and the remainder related to marking-
to-market the value of its investment in
Lyft, theride-hailingcompany.

MrLanganestimatedthestrikewould
depress earnings at suppliers by about
1.5 per cent on average, and was likely
to pose the biggest negative surprise to
expectations because most of the com-
panies were “using more conservative
assumptions”.

Analysts at JPMorgan estimated the
strikes had cost GM more than $1.1bn,
or that the company was losing money
atarateof$82maday.

GM shares have fallen by just over
10 per cent to around a four-month low
since the industrial action began,
exceeding the declines for rivals Ford
andFiatChrysler.

By comparison, the S&P 500 has
declined 0.2 per cent over the same
period. So far in 2019, however, GM
sharesareup3.9percent.
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Lay-offs at GM edge close to 60,000 after talks with car workers break down

GM has been laying off workers
in the US, Canada and Mexico
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MILES KRUPPA — SAN FRANCISCO

One of Silicon Valley’s oldest venture
capital firms is raising a fund to invest
in later-stage start-ups that want to
remain private for longer, after a series
of flops by technology companies on
thepublicmarkets thisyear.

Bessemer Venture Partners, which orig-
inally grew out of the personal wealth
office of Carnegie Steel co-founder
Henry Phipps, has traditionally run a
single flagship fund with more of a focus
on early-stage companies, including
seedfundingroundsofbelow$1m.

It will announce that it has raised
$525m to invest in existing portfolio
companies and for new holdings in
“growth” stage companies, with single
investmentsofupto$250m.

Byron Deeter, a Bessemer partner,
said the fund brought total assets above
$6bn, giving it the ability to fund “every
round of a cloud company’s existence”
in case “late-stage investors pull out of
themarketor IPOwindowsshut”.

Many tech IPOs have disappointed in
public markets this year, beginning with
the offerings of Lyft and Uber. Last
month the property company WeWork
and entertainment group Endeavor
pulled their listings after facing con-
cerns from potential investors, sending
achill throughIPOmarkets.

Silicon Valley’s venture capital funds
have increasingly looked to raise money
for later-stage investments as Soft-
Bank’s $100bn Vision Fund, along with
hedge funds and mutual funds, have
bolsteredthevaluationsofstart-upsand
allowedthemtodelaypublic listings.

“We know we have to pay market
prices, and market prices are pretty
high right now,” Mr Deeter said. “But I
would also say that the opportunities
are also pretty fantastic.” He called it
“the best time” in history for cloud com-
putingcompanies.

Bessemer is known for backing online
data storage start-ups, lending its name
to a Nasdaq index for cloud software
groups. It was one of the earliest inves-
tors in Pinterest, which raised $1.6bn in
its public offering in April, and contin-
ues to hold an investment in the com-
municationssoftwarecompanyTwilio.

Financials
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Juventus chairman Andrea Agnelli has
warned that radical changes are
needed to Europe’s lucrative football
club competitions to sustain interest
among a new generation of fans.

The head of Italy’s wealthiest team is
also chair of the powerful European
Club Association, which represents the
interests of more than 200 leading
sides.

Yesterday, Mr Agnelli called on
major domestic competitions such as
the English Premier League, Spain’s La
Liga and Germany’s Bundesliga to drop
opposition to controversial plans to
transform the Champions
League, Europe’s most prestigious club
competition, from 2024 onwards.

Speaking at the Leaders in Sport
conference at Twickenham Stadium,
London, he said football must evolve to
ensure “more European matches with
higher sporting quality,” or risk losing
the attention of young fans that are
being targeted by other entertainment
franchises, from streaming services

such as Netflix to video games titles
such as Fortnite.

“If we are not progressive, we are
simply protecting a system that is no
longer there, a system that is made of
domestic games that will have little
interest for our kids,” he said.

It is his latest effort to persuade the
sport’s power brokers to accept radical
reforms to the Champions League. Mr
Agnelli backs proposals such as
creation of a promotion and relegation
system, so up to 24 teams in the
Champions League gain automatic
qualification for the next year’s
competition, rather than solely gaining
entrance to it on the basis of
performance in national leagues.

Such a change would ensure leading
teams play each other more regularly
in the Champions League, where €2bn
was shared among participating clubs
last season. A further €400m was
shared among teams in the lesser
Europa League.

Mr Agnelli was also a leading

advocate of the move to create a
third competition, the Europa
Conference League, which from
2021 will allow many more smaller
teams to play in European
competition.

“The ‘no, no, no’ we’ve heard from
the big leagues, I don’t think that’s
healthy,” he said.

However, his appeal appears to
have had little effect on bridging the
rift between Europe’s richest clubs
and major domestic leagues.

Lars-Christer Olsson, president of
European Leagues, a trade body that
represents domestic football
competitions, responded by saying
his members would not accept any
move towards promotion and
relegation between European
competitions, or any extra
continental games being added to
fixture schedules.

“It’s not been a ‘no no no’,” said Mr
Olsson. “[But] we don’t want a
closed league.” Murad Ahmed

Youth goals
Juventus boss
warns of need
to win fans

Juventus in action against Inter
Milan last weekend. Juventus
chairman Andrea Agnelli is
pushing for change in European
football — Andrea Staccioli/LightRocket/Getty Images

‘Almost every department
and agency is desperately
looking right now for ways
to get back into this game’
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When recent presidents of Hitachi held
town-hall meetings for staff, they often
brought a chart showing how the future
of one of Japan’s most renowned names
wasthrownintodoubt.

It isunusual foracompanytodwellon
past disasters, but Hitachi has made a
powerful virtue of its bruising financial
lossduringtheglobal financialcrisis.

The $8bn loss it suffered in 2008 gal-
vanisedanunwieldy, ill-disciplinedcon-
glomerate — with businesses spanning
rice cookers to nuclear power stations —
and provided Japan with what some
havecometoseeasamodelofhowmore
robust corporate governance and a
sharper focus can protect a company
from failure. To foreign and domestic
investors who had largely written
Hitachi off as the cautionary symbol of
Japan’s corporate intransigence and
decline, it was an important glimmer of
hope.

“Many companies want to change,
but every company needs a moment
that makes it happen. We had that
moment after the collapse of Lehman
Brothers,” said Masano Sato, a veteran
of the investor relations division at
Hitachi. The big challenge now, he adds,
is convincing the market that after a
decade of agonising restructuring,
Hitachi can push into fast-growing
fields. These include the “internet of
things”, or adding connectivity to indus-
trialapplications.

Hitachi’s portfolio of businesses was,
to many observers, the epitome of why
Japan so badly needed a governance
overhaul. It had hundreds of subsidiar-
ies, many with only a slim business
rationale, but whose effect was to create
invisible hierarchies that too often
steeredthecompanythewrongway.

In 2011, Hitachi was controlled by a
13-member board of which just four
members were notionally independent;
today an 11-member board is domi-
nated by eight genuinely independent
directors. In 2008, the company had 22
subsidiaries listed on the Tokyo Stock
Exchange, by the end of 2018 it had just
four and may soon have even fewer as
other carve-out plans evolve. Over the
sameperiod, its totalnumberofconsoli-
dated subsidiaries in Japan dropped 50
per cent to 202 in a flurry of sell-offs and
restructuring.

Pressure for better governance in
Japan was crystallised by the 2015 gov-
ernance code but investors’ deep dissat-
isfaction with the likes of Hitachi pre-
dated that. One of the most consistent
complaints of investors has been the
prevalence in the Tokyo stock market of
listed subsidiaries of larger companies.
There are still roughly 247 listed compa-
nies whose capital structure involves
substantial stakes held by the parent,
which often means that minority share-
holders are abused while management
complacency iswidespread.

The clear-out by Hitachi saw KKR
acquire a chipmaking business in late
2017, while French car -arts maker Fau-
recia bought the Japanese group’s car
navigationbusiness for€1.1bnlastyear.
Shareholders have rewarded Hitachi for
corporate governance reforms, that
while pioneering in Japan, have long
been the convention in other developed
markets. Hitachi shares have more than
doubledsincethestartof2009while the
benchmark Topix index has climbed
justover80percent.

Success in maintaining
momentum, say inves-
tors who own Hitachi
shares, will depend
on leadership. To
many analysts, the
defining change at
Hitachi may
have been less
the crisis men-
tality forged in
the wake of the

global financial crisis, and more the
arrival in 2010 of Hiroaki Nakanishi as
president.

Despitehis40yearsasaHitachi loyal-
ist, his message was painfully simple:
survival would depend on tightly reim-
agining Hitachi as an IT and infrastruc-
turespecialist,agroup-widerecognition
that there were no more sacred cows,
and that governance shortcomings were
asystemiccrisiswithincorporate Japan.

Mr Nakanishi’s success, particularly
in promoting the rapid-fire sale of listed
subsidiaries, was eye-catching — most
especially to the ranks of large private
equity groups that have now taken up
position in Japan as they wait for other
conglomerates to follow Hitachi’s lead
and jettison assets. Earlier this year,
KKR co-founder George Roberts
described Japan as his company’s high-
estprioritymarketoutsidetheUS.

In 2018, Mr Nakanishi (by then exec-
utive chairman of Hitachi) became
head of the Keidanren business federa-
tion — a powerful, conservative organi-
sation whose character he had begun to
reshape before suffering ill health in
May this year and partially withdrawing
frompublicappearances.

But his influence at Hitachi — com-
bined with the pressures created by
Japan’s first stewardship and corporate
governance codes in 2014 and 2015
respectively — is hard to dispute.
According to Goldman Sachs, the move

by Japanese companies
to focus on core
businesses has

accelerated
since 2014. Last

year a record 206
announced the
partial sale or
transfer of busi-
nesses.

His successor as

Hitachi chief executive since 2016,
Toshiaki Higashihara, appears to have
doubled-down by making it known that
thefourremaining listedsubsidiariesdo
not enjoy any magical protection from
divestmentorconsolidation.

Although the company has made no
formal decision, Hitachi is running a
saleof itschemicaldivision—aunit long
regarded as so central to the business
that its sale would represent evidence of
thescaleofchangeatHitachi.

Offshore, the company has expanded,
scrambling to globalise the group as
Japan’s population-shrinking demo-
graphics hobble future domestic
growth. The company last December
embarked on its biggest overseas acqui-
sition—a$6.4bngrabfor the lion’s share
ofABB’selectricitygridassets.

A pincer-movement of governance
pressures from Japan’s government
pension investment fund (GPIF) — the
world’s largest pension fund — and from
activists with increasingly sophisticated
tactics is beginning to push the parents
to make big calls on their subsidiaries.
But even before that, Hitachi was under
pressure to shed its subsidiary flab. It
now, spectacularly for a Japanese com-
pany, admits it should have heeded
thosewarningssooner.

“There was a realisation that what the
institutional investors had been saying
about Hitachi before Lehman — what it
needed to do, and what businesses it
should sell — had been basically right,”
saidMrSato.

The challenge of preparing the com-
pany for its growth phase, say Hitachi
executives, will be to continue refining
the concept of what is “core”: the focus
on IT and infrastructure operating tech-
nology may work strategically for now,
but itmayhavetoevolve.

A medium-term plan will see the
company focus resources on what it

Hitachi’s governance turnround
points way for Japan Inc reforms
FT Series Slimmed-down conglomerate displays benefits of robust oversight and sharper focus

Hitachi is
pushing into the
‘internet of
things’ after
being
transformed
into an IT and
infrastructure
specialist under
Hiroaki
Nakanishi,
below — Fotogramma/
Mega

‘Many
companies
want to
change, but
every
company
needs a
moment
that makes
it happen’

calls the social innovation business — a
pushtoputHitachiat thecentreofother
companies’efforts todigitise.

Akira Kiyota, the president of JPX
(the company that owns the Tokyo
Stock Exchange) said Hitachi now stood
out as a company “totally transformed”
by its decision to make governance a
muchbiggerpriority.

“In a sense, Hitachi has become a
company with governance which can be
the best model for major companies in
Japan. Other major Japanese companies
arenowfollowingsuit,”saidMrKiyota.

The success Hitachi has had in over-
hauling its governance will keep the
companyinthespotlight.

NEIL HUME
NATURAL RESOURCES EDITOR

BHP says it must forge a new pact with
society to ensure the sustainability of
its business and secure access to
resources,marketsandcapital.

Geoff Healy, chief external affairs
officer, said ahead of an investor brief-
ing in London yesterday that the Anglo-
Australian group was adding a social
value assessment to the business plans
of all its assets to “hardwire” local inter-
ests into itsdecision-makingprocesses.

“In order to deliver financial value,
you have to deliver social value. The two
are completely intertwined,” he said.
“This is justgood,sensiblebusiness.”

BHP’s move coincides with growing
debate about the purpose of business
andthevalue itbrings tosociety.

America’s Business Roundtable,
which represents 181 of the most influ-
ential companies, last month dropped
the shareholder-first mantra, urging
groups to consider the environment and
workersalongsideprofits.

These concerns are particularly acute
for mining, which needs the support of
host nations and local communities to
secureaccess tocommodities.

In BHP’s case this means steelmaking
ingredient iron ore, copper, coking coal
andoil.

In the past, miners thought generat-
ing jobs and tax receipts was enough to
secure a so-called licence to operate but
industry figures say more needs to be
done, not least after the Brumadinho
dam disaster that claimed 231 lives in
Brazil thisyear.

Mark Cutifani, chief executive of
Anglo American, said last week that the
status quo was “unsustainable” and
miners needed to move beyond “what
we previously thought of as the way
miningaddsvalue”.

Mr Healy said BHP wanted managers
of mines and oilfields to think harder
about the local community and not just
focusoncost,volumeandsafety.

“It’s going to be a significant change
for us,” said Mr Healy, citing BHP’s iron
ore business in Western Australia which
was polling local people on land use,
automationandprocurement.

Daniel Litvin, managing director of
Critical Resource, which helps compa-
nies assess social, political and environ-
mental risks, said BHP’s move was not
revolutionary but showed it was alert to
therisksaroundits licencetooperate.

“It’s no longer an unusual occurrence
for a mining project to face opposition
from a local community. It’s the norm,”
he said. “That leads to projects been
delayed,abandonedandwrittenoff.”

Mr Litvin added: “But it is very hard
to do this well. No one has found a magic
bullet for making this [community rela-
tions]easier.”

Mining

BHP pledges
to make local
needs count
in decisions

NIC FILDES — DUSSELDORF
SARAH PROVAN — LONDON

Cellnex Telecom is to buy Arqiva’s tele-
coms unit for £2bn in a deal the Span-
ish company said would make it the
largest independent tower company in
theUK.

The sale, the latest in a series of tower
deals as telecoms companies look to
offload their masts to infrastructure
funds and specialist companies, is likely
toheraldfurthertowerconsolidation.

Vodafone and O2 have appointed
banks to formally launch the sale of a

stake in Cornerstone, their jointly
owned British mast company, according
to a person with direct knowledge of the
situation. UBS is advising Vodafone
while Goldman Sachs is advising O2’s
owner Telefónica. Talks with potential
investors and trade buyers have taken
place. Cornerstone, with 16,500 masts,
is the UK’s leading mast company with
aboutathirdof themarket.

The Arqiva deal adds about 8,000 UK
sites to Cellnex’s portfolio, taking its
total to 53,000 across Europe. This year
itboughtBT’srooftopmasts.

Cellnex, which has launched a €2.5bn

rights issue, plans to fund the acquisi-
tion through a £2bn syndicated loan
facility and available cash reserves, the
company said yesterday. Adjusted earn-
ings before interest, tax, depreciation
and amortisation are expected to be
about£170mnextyear.

Towers have become a sought-after
asset in recent years, attracting much
higher valuations than the operating
armsof telecomscompanies.

Cellnex, which has been one of the
most acquisitive companies in the
region, said it was still evaluating €7bn
worthofopportunities.

The Arqiva telecoms masts were
acquired at a lower valuation than simi-
lar recent transactions. Citi calculated
that Cellnex had paid €240,000 per site
compared with €316,000 when it
acquired masts from Iliad. Megabuyte,
the research group, said it was “perplex-
ing” that the deal was struck at barely
halfCellnex’sowntradingvaluation.

Arqiva, which traces its roots back to
its role running the BBC’s transmitters,
will retain its large broadcast towers
business. The sale comes two years after
Arqiva’sownerspulledplansto list.
See Lex

Telecoms

Spain’s Cellnex to buy Arqiva mobile masts business for £2bn

The Company
of the Future
Find previous
articles in this
series on the
trade-offs
businesses must
make to survive
into an uncertain
future at:
ft.com/future-
company

Hitachi looks to growth after years of restructuring 
Number of consolidated companies

Sources: company; Refinitiv
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Have you heard about Europe’s new
low-cost airline, Air Schadenfreude? Its
flights board at departure gates right
next to stranded British Airways
passengers. Its baggage is always first
on the carousel, ahead of Ryanair’s
surcharged suitcases. And its pilots will
fly you to your destination and home
again, unlike Thomas Cook’s. Sound
appealing? If anything, it sounds like
easyJet, in its full-year trading update.

Johan Lundgren, boss of the real-life
no-frills carrier, certainly took some
pleasure from the misfortune of others
— as “increased demand due to strikes
at BA and Ryanair” let him increase his
pre-tax profit forecast to “between
£420m and £430m . . . the upper half
of our previous guidance range”.

EasyJet passengers will also have
taken pleasure from taking off when
others couldn’t, as investments in

“operational resilience” — ie, crew
rosters and standby aircraft — meant
fewer cancellations since last
September, while BA and Ryanair were
leaving 235,000 people grounded.

But easyJet investors took nothing
but a little pain — as a sell-off took the
share price down 7.5 per cent.

Why would they have qualms over
profiting at BA’s and Ryanair’s
expense? EasyJet arguably deserved
credit, and a slightly higher valuation,
for keeping its staff onside, and in the
right airports at the right time. It had
them selling more ancillary services,
too, which meant total revenue per seat
rose 0.8 per cent in the second half,
contrary to earlier guidance that it
would be “slightly down”. No, it wasn’t
the ability to profit from competitors’
woes that investors felt uncomfortable
with, just the amount of that profit.

Analysts at Bernstein questioned
how profitable easyJet would have been
without the strikes at BA and Ryanair.
“We wonder what the influence of each
of these factors, and the Thomas Cook
bankruptcy, was  . . . the most
interesting question to us is how much
of this is due to disruption at

competitors — and what the number
would have been adjusted for
underlying one-offs.” In other words,
how much less pleasure might easyJet
have taken without others’ misfortune?

If the European airline sector is more
swings and roundabouts than baggage
carousels — with airlines taking turns
to cash in on each other’s disruption —
then “it really amounts to a zero-sum
game,” argued analysts at AJ Bell. With
plenty of investors able to play that
game, easyJet’s higher profit could
easily have been anticipated. Hence the
36 per cent rise in its share price since
the first BA strike was mooted, and the
7.5 per cent fall when there was little
more positive news.

If easyJet’s shares are to keep rising,
and return to the FTSE 100 index, the
company needs to achieve more
progress on its own, on rising costs and
slowing capacity growth. Only then will
its market value rise from today’s
£4.3bn to the £4.5bn needed to
overtake companies at the bottom end
of the index. Its real profit will come at
the expense of FTSE laggards
Kingfisher, Centrica and J Sainsbury,
not BA and Ryanair.

Seventh sale to Sorrell
For all that Martin Sorrell says his
latest venture, S4 Capital, is not an
acquisition vehicle, it has made yet
another acquisition, writes Kate Burgess.
It is paying up to $150m for a Silicon
Valley online ad agency. It is about the
seventh purchase since S4’s inception
in May 2018: the two big ones of
MightyHive and MediaMonks to get
going, then a few others on the way,
and now Firewood, which makes
Google S4’s most important client.

Sir Martin shouldn’t be so prickly
about S4 being tagged an acquisition
vehicle. The comparisons with WPP,
the media empire he built up by
acquisition, are inevitable. S4 is a
riposte to critics who said WPP was an
agglomeration of walled fiefdoms that
failed to spot the digital age and
couldn’t connect with changing client
demands. S4 will be uber-connected,
unitary, purely digital and data-led,
swears Sir M. It will be faster, clearer
and cheaper. And it will double in size
in two or three years. Yada, yada, yada.

In an adland squeezed between cost-
conscious clients and digital media

colossi Facebook and Google, size may
not be all it is cracked up to be. Nimble
is good.

However, if S4 is to grow as fast as
the nascent business of digital
advertising, it must do so by buying
tech-savvy agencies such as Firewood.
Neither the 70-something year old Sir
Martin nor his backers, can afford to
hang around to build an empire by
organic means. It took Sir M — who
says he has more in common with the
Beano’s Dennis The Menace than the
BBC’s Bagpuss — more the 30 years to
amass WPP.

Fender: blues guitar
Guitar maker Fender could be fined up
to 10 per cent of its $500m turnover if
the UK competition regulator thinks it
broke rules on pricing. It would need to
sell an extra 18,194 limited edition
Stratocasters at £2,249 a time to cover
that. But are there really that many
fund managers having a midlife crisis?

matthew.vincent@ft.com
S4 Capital: kate.burgess@ft.com

EasyJet takes profit and pleasure from British Airways’ misfortune

Matthew 
Vincent

EasyJet said full-year profits would be
at the top end of its forecasts, after a
boost from pilot strikes at rivals British
Airways and Ryanair.

The budget airline reported
yesterday that it expected to deliver a
profit before tax of between £420m
and £430m for the 12 months ending
September 30. In July, it had given a
range of £400m to £440m.

The update comes almost a month
after BA was hit by a two-day pilot
walkout that grounded 2,325 flights.

International Airlines Group,
which owns BA, warned that its
full-year profits would be affected,
saying the total financial impact of

the strikes would be about €137m.
Ryanair has also seen strikes by

pilots in the UK and Spain, although
its flights were largely unaffected by
the walkouts.

“EasyJet has continued to perform
in line with expectations, despite
challenging market conditions,” said
Johan Lundgren, chief executive.

“As a result of our self-help
initiatives and the increased
demand due to disruption at British
Airways and Ryanair, we anticipate
achieving headline profit before tax
for the full year 2019 of between
£420m and £430m.” Tanya Powley
See Lombard

Plane sailing
EasyJet lifted
by strikes at
rival carriers

TABBY KINDER

Grant Thornton has parted ways with a
dozen UK partners in a restructuring
designed to reverse a five-year financial
decline.

The accounting firm informed its top
echelon that about 12 partners — 6 per
cent of the total — were leaving as it
attempts to improve profits and recover
from a difficult year for the business,
which has faced scrutiny over its audits
of Patisserie Valerie and after the con-
troversial departure of Sacha Romano-
vitch, its formerchiefexecutive.

The internal announcement about
the partners, some who have worked at
Grant Thornton for 30 years, was made
ahead of its financial results, which are
duetobepublishedinDecember.

In its latest results for 2018, profits fell
8 per cent to £72m and revenue from
£500m to £491m. The dip pushed aver-
age pay per partner down to £373,000,
far below the earnings of those at rival
firms. It also meant Grant Thornton’s
187 partners earned £25,000 less on
average than in 2015 when Ms Romano-
vitchtookchargeof thefirm.

The round of exits will affect all its
service lines, including audit and advi-
sory work. An insider said it was “not a
night of the long knives”, but that some
partners who were nearing retirement
had been “moved on more quickly” as
the firm attempts to rein in “legacy
costs”relatedto its former leadership.

Jonathan Riley, head of quality and

reputation at Grant Thornton, said the
departures represented “a combination
of factors including early retirement
and some people whose roles no longer
exist because of recent restructures and
a change of focus around our client base
generally”.

David Dunckley took over as chief
executive in November and has made a
number of changes in a bid to turn
round the firm’s fortunes. In March, the
firm said it would make about 60
administrative staff redundant. Grant
Thornton has also begun to shed risky
or unprofitable clients, including step-
ping away from Sports Direct, one of its
largest listedaudits.

The firm said: “Like all businesses,
we regularly review our operating
structure. This builds on steps we’ve
already taken over the last year to
ensure our operations are aligned to the
changing needs of our clients and their
stakeholders.”

Mark Henshaw, a partner since 1997,
isonethemostseniordepartures.

Grant Thornton has been hit by a
series of blows since last August, which
have undermined its reputation as one
of the best placed “challenger” account-
ing firms capable of breaking the stran-
glehold of the Big Four firms — KPMG,
EY, PwC and Deloitte — over Britain’s
auditmarket.

The controversies included a £3m
fine by the accounting watchdog over its
relationships with Nichols, the maker of
Vimto, and the University of Salford. It
is also being investigated by the Finan-
cial Reporting Council for failing to spot
a suspected serious fraud at bakery
chainPatisserieValerie.
See Opinion

Financial services

Grant Thornton
axes partners in
push to cut costs
Round of 12 departures
will affect all service lines
at the accounting firm

Arterra/Universal Images /Getty

CAT RUTTER POOLEY
AND MYLES MCCORMICK

Two of the largest listed recruitment
groups have warned that global politi-
cal uncertainty from Brexit, Hong
Kong protests and US-China trade
frictionwillhitprofitabilitythisyear.

PageGroup downgraded its profit out-
look, while Robert Walters said that its
full-year profits would be flat compared
with lastyear.

Shares in the two companies were
down 11.9 per cent and 5.5 per cent
respectivelyyesterday.

UK-listed recruiters have expanded
aggressively overseas in recent years
but a downturn in a number of markets
isputtingpressureonprofits.

PageGroup said its 2019 earnings
would be 4-10 per cent lower than City

estimates, after fee growth slowed in its
third quarter. Operating profit is fore-
cast at between £140m and £150m,
compared with a previous consensus of
£156m.

In July the FTSE 250 company
expected profits this year at the lower
end of expectations. Before that ana-
lystshadexpectedasmuchas£168m.

Steve Ingham, chief executive, said
most regions were “impacted by
increased macroeconomic and political
uncertainty” and the “deterioration in
tradingconditions”wasset tocontinue.

UK revenues fell 4 per cent year on
year at PageGroup and 11 per cent at
RobertWalters.

With less than a month before the
Brexit deadline, confidence was weak
among candidates and employers but IT
professionals were still in demand and

there was growth outside London, said
RobertWalters.

Revenues for PageGroup’s Asia-
Pacific region fell 8 per cent once the
effect of currency fluctuations was
stripped out, while at Robert Walters
theyrose just3percent.

“Uncertainty surrounding Brexit, the
US-China trade tariff stand-off and
Hong Kong protests, coupled with the
significant impact of the gilets jaunes
protests . . . have combined to create a
unique set of cumulative headwinds,”
saidRobertWalters, chiefexecutive.

RBC Capital Markets remained posi-
tive. “Clearly trading is tough — no real
surprise given the weaker [macroeco-
nomic] and employment data of late,”
said Andrew Brooke. But the group was
“wellplacedfor the longerterm”.
See Lex

Support services

Recruiters buffeted by geopolitical squalls
PATRICIA NILSSON

Reach has emerged as the frontrunner
tobuyJPIMedia’sregionalnewspapers,
the latest scale-building move by the
UK’s largest local news group in the
face of falling print advertising
revenues.

The group, which was formerly known
as Trinity Mirror and last year bought
the Express and Star newspapers for
£127m, is the preferred candidate for
the bulk of JPI’s roughly 200 titles,
according to two people briefed on the
negotiations. One said Reach entered
exclusivetalks lastweek.

Reach is expected to bid close to
£50m for the JPI assets, which include
The Scotsman and the Yorkshire Post.
The deal would not include JPI’s Lon-
don-basedtitle the i,whichis thesubject

of exclusive sale talks with Daily Mail
and General Trust, owner of the Daily
Mail,atasimilarexpectedvaluation.

Reach, JPI and DMGT declined to
comment.

Reach has been a prolific acquirer of
regional and local titles in recent years,
trying to offset the industry’s dwindling
profits by gaining scale, merging
resourcesandcuttingcosts.

In August, it replaced chief executive
Simon Fox with former Ladbrokes Coral
chief Jim Mullen in a bid to accelerate
the company’s aggressive drive to con-
solidate thedistressedmarket.

The National Union of Journalists has
previously expressed concern over
Reach buying more titles, warning it
could hurt media plurality and journal-
ists’ jobs and saying the group has been
“relentless in reducing original content

and the provision of local professional
journalism”.

JPI Media was known as Johnston
Press until it collapsed into administra-
tion last November. After failing to refi-
nance a £220m bond, Johnston Press
was rescued by its lenders in a so-called
pre-pack administration, a controver-
sial procedure that allowed it to jettison
its pension scheme, with a £300m fund-
ing shortfall, into the industry-backed
PensionProtectionFund.

The deal wiped out Johnston Press
shareholders, who had already seen the
marketvaluefall to£2.9m.

A deal between JPI and Reach would
face potential scrutiny from the compe-
tition watchdog, although observers
have said the dire situation in the news-
paper industry would make blocking
thedealunlikely.

Media

Reach emerges as frontrunner for JPI titles

CAROLINE BINHAM

A “small cadre of very senior execu-
tives” at Barclays lied about the bank’s
arrangements with Qatari investors as
they desperately tried to avoid a gov-
ernmentbailout,a juryhasheard.

On the opening day of the retrial of
Roger Jenkins, Tom Kalaris and Richard
Boath at London’s Old Bailey yesterday,
the jury heard that the defendants
deviseda“dishonestmechanism”topay
the Qataris £322m for their participa-
tion intwoemergencycashcalls.

The fundraising rounds in 2008, at
the height of the financial crisis,
attracted the support of Qatar Holding,
an arm of the sovereign wealth fund,
and Sheikh Hamad bin Jassim bin Jabr
al-Thani, the Gulf state’s prime minister
at thetime.

The trio agreed to criminally tell lies
“to preserve the future of the bank and
to preserve their own positions”, the
prosecutionalleged.

The three men, who have long since
left Barclays, are charged with conspir-
acy to defraud and substantive fraud
offences. They deny the charges, which
carryamaximum10-yearsentence.

The trial lifts the lid on the atmos-
phere inside Barclays as markets roiled
in2008anditsrivalswerebailedout.

Barclays turned twice to investors
from the Middle East and beyond that
year — once in June and again in Octo-
ber.Thebankraisedatotalof£11.2bnto
avoid a government bailout that Bar-
clays felt would come with restrictive
strings attached, the court was told. The
Qataris contributed a total of about
£4bnacross thetwofundraisings.

The Qataris “drove a hard bargain”
and demanded twice the fees that the
board had agreed to pay all investors, 
thecourtheard.

“They were faced with a dilemma:
insist on paying Qatar no more in com-
mission fees than it was paying to all the
other investors and likely fail to get the
vital Qatari investment home, or agree
to pay the Qataris more commission
without telling the other investors and
to find a dishonest way to disguise and
hide that fact,” said Edward Brown QC
fortheUK’sSeriousFraudOffice.

He said the defendants “agreed to
pursuethesecondoption”.

Investors expected to all be paid the
same fees in order to participate in the
fundraisings. Moreover, knowing that
the bank was desperate enough to pay
outsize fees to one party could spook
other investors over the health of the
bank,MrBrowntoldthe jury.

The solution was two “advisory serv-
ice agreements” that promised to pay
the Qataris extra fees they demanded in
return for helping Barclays in the Gulf.
But the ASAs were “a pretend agree-
ment” that were not properly disclosed
in public documents and were just hid-
dencommission, theSFOalleges.

Mr Jenkins, once the bank’s rain-
maker in the Middle East who negoti-
ated the capital calls, has been charged
in relation to the fundraisings. Mr Kala-
ris, who led the bank’s wealth arm, and
Mr Boath, former European head of the
financial institutions group of Barclays’
investment bank, have been charged
only inrelationtotheJunefundraising.

The SFO has brought the case after
morethansevenyearsof investigation.

John Varley, Barclays chief in 2008,
was charged by the SFO but acquitted
earlier this year when the judge ruled at
half-time that the SFO had not made its
case out sufficiently against him — a
decision upheld by the Court of Appeal.
His co-defendants Mr Jenkins, Mr Kala-
risandMrBoaththenfacedaretrial.

Thetrialcontinues.

Banks

‘Small cadre’
at Barclays
lied on Qatar
payments,
court told
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MARKET DATA

WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

Change during previous day’s trading (%)
S&P 500

-1.22%

Nasdaq Composite

-1.20%

Dow Jones Ind

-1.07%

FTSE 100

-0.76%

FTSE Eurofirst 300

-1.06%

Nikkei

0.99%

Hang Seng

0.28%

FTSE All World $

-0.84%

$ per €

-0.364%

$ per £

-0.812%

¥ per $

0.140%

£ per €

0.561%

Oil Brent $ Sep

-1.74%

Gold $

0.14%

Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison
AMERICAS EUROPE ASIA
Sep 09 - -  Index  All World Sep 09 - Oct 08  Index  All World Sep 09 - Oct 08  Index  All World Sep 09 - Oct 08  Index  All World Sep 09 - Oct 08  Index  All World Sep 09 - Oct 08  Index  All World

S&P 500 New York

2,978.43

2,903.05

Day -1.22% Month -2.52% Year 0.63%

Nasdaq Composite New York

8,087.44
7,860.52

Day -1.20% Month -2.98% Year 0.94%

Dow Jones Industrial New York

26,835.51

26,193.47

Day -1.07% Month -2.26% Year -0.96%

S&P/TSX COMP Toronto

16,495.09
16,317.63

Day -0.63% Month -1.31% Year 2.33%

IPC Mexico City

42,707.66 42,755.96

Day -0.46% Month 0.13% Year -11.08%

Bovespa São Paulo

103,180.59
100,713.44

Day 0.14% Month -2.22% Year 16.92%

FTSE 100 London

7,235.81
7,143.15

Day -0.76% Month -1.66% Year -1.00%

FTSE Eurofirst 300 Europe

1,518.71
1,490.11

Day -1.06% Month -1.98% Year 2.10%

CAC 40 Paris

5,603.99
5,456.62

Day -1.18% Month -2.63% Year 1.81%

Xetra Dax Frankfurt

12,191.73
11,970.20

Day -1.05% Month -1.82% Year 0.19%

Ibex 35 Madrid

9,010.60 8,940.10

Day NaN% Month NaN% Year NaN%

FTSE MIB Milan

21,989.73

21,405.73

Day -1.14% Month -2.41% Year 5.27%

Nikkei 225 Tokyo

21,085.94
21,587.78

Day 0.99% Month 1.83% Year -9.23%

Hang Seng Hong Kong

26,515.53
25,893.40

Day 0.28% Month -2.98% Year -2.55%

Shanghai Composite Shanghai

3,024.74

2,913.57

Day 0.29% Month -2.87% Year 3.27%

Kospi Seoul

2,019.55
2,046.25

Day 1.21% Month 1.85% Year -9.76%

FTSE Straits Times Singapore

3,144.48
3,099.48

Day 0.37% Month -1.13% Year -3.15%

BSE Sensex Mumbai

36,724.74
37,531.98

Day -0.38% Month 1.49% Year 9.18%

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 30313.50 30940.87
Australia All Ordinaries 6713.70 6686.70

S&P/ASX 200 6593.40 6563.60
S&P/ASX 200 Res 4608.20 4585.50

Austria ATX 2921.91 2936.19
Belgium BEL 20 3592.12 3628.92

BEL Mid 8026.75 8086.10
Brazil Bovespa 100713.44 100572.77
Canada S&P/TSX 60 974.97 981.29

S&P/TSX Comp 16317.63 16421.75
S&P/TSX Div Met & Min 605.70 602.49

Chile S&P/CLX IGPA Gen 25386.84 25454.45
China FTSE A200 10295.01 10216.79

FTSE B35 9000.71 8988.96
Shanghai A 3052.19 3043.35
Shanghai B 269.64 270.67
Shanghai Comp 2913.57 2905.19
Shenzhen A 1672.06 1668.45
Shenzhen B 938.69 942.52

Colombia COLCAP 1596.94 1593.05
Croatia CROBEX 1926.57 1926.05

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 994.07 1000.53
Denmark OMXC Copenahgen 20 1015.65 1023.48
Egypt EGX 30 14348.57 14431.72
Estonia OMX Tallinn 1240.37 1233.88
Finland OMX Helsinki General 9170.18 9225.38
France CAC 40 5456.62 5521.61

SBF 120 4302.43 4354.41
Germany M-DAX 25175.42 25615.96

TecDAX 2695.84 2785.17
XETRA Dax 11970.20 12097.43

Greece Athens Gen 824.06 829.52
FTSE/ASE 20 2051.92 2062.36

Hong Kong Hang Seng 25893.40 25821.03
HS China Enterprise 10201.34 10147.33
HSCC Red Chip 4174.02 4145.78

Hungary Bux 39491.52 39803.96
India BSE Sensex 37531.98 37673.31

Nifty 500 9040.65 9091.65
Indonesia Jakarta Comp 6039.60 6000.58
Ireland ISEQ Overall 6114.62 6198.74
Israel Tel Aviv 125 1532.61 1532.61

Italy FTSE Italia All-Share 23327.45 23578.02
FTSE Italia Mid Cap 37082.76 37291.75
FTSE MIB 21405.73 21652.15

Japan 2nd Section 6682.61 6609.61
Nikkei 225 21587.78 21375.25
S&P Topix 150 1310.49 1300.75
Topix 1586.50 1572.75

Jordan Amman SE 1825.50 1827.08
Kenya NSE 20 2438.97 2443.85
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 1028.94 1037.71
Lithuania OMX Vilnius 690.52 690.36
Luxembourg LuxX 1270.78 1297.88
Malaysia FTSE Bursa KLCI 1558.79 1559.00
Mexico IPC 42755.96 42952.29
Morocco MASI 11434.18 11446.54
Netherlands AEX 562.72 569.59

AEX All Share 814.80 825.69
New Zealand NZX 50 11016.15 10975.62
Nigeria SE All Share 26866.41 26987.45
Norway Oslo All Share 970.59 982.02
Pakistan KSE 100 33476.62 33636.82

Philippines Manila Comp 7756.72 7683.22
Poland Wig 56247.95 55987.34
Portugal PSI 20 4913.35 4933.20

PSI General 3162.85 3185.49
Romania BET Index 9487.05 9546.33
Russia Micex Index 2707.89 2719.22

RTX 1306.39 1320.25
Saudi-Arabia TADAWUL All Share Index 7832.93 7832.93
Singapore FTSE Straits Times 3110.85 3099.48
Slovakia SAX 346.24 346.53
Slovenia SBI TOP 868.98 863.64
South Africa FTSE/JSE All Share 54532.68 54714.75

FTSE/JSE Res 20 43707.15 43692.00
FTSE/JSE Top 40 48465.32 48635.63

South Korea Kospi 2046.25 2021.73
Kospi 200 271.36 267.67

Spain IBEX 35 8940.10 9044.10
Sri Lanka CSE All Share 5738.90 5708.92
Sweden OMX Stockholm 30 1605.69 1617.99

OMX Stockholm AS 608.83 612.50
Switzerland SMI Index 9800.24 9914.06

Taiwan Weighted Pr 11017.31 10935.06
Thailand Bangkok SET 1612.17 1613.71
Turkey BIST 100 116840.94 116315.98
UAE Abu Dhabi General Index 5070.19 5075.49
UK FT 30 2948.70 2983.60

FTSE 100 7143.15 7197.88
FTSE 4Good UK 6579.75 6638.21
FTSE All Share 3918.17 3950.22
FTSE techMARK 100 5265.05 5304.91

USA DJ Composite 8708.48 8798.55
DJ Industrial 26193.47 26478.02
DJ Transport 9900.20 10014.56
DJ Utilities 870.04 876.22
Nasdaq 100 7641.83 7725.13
Nasdaq Cmp 7860.52 7956.29
NYSE Comp 12623.36 12777.74
S&P 500 2903.05 2938.79
Wilshire 5000 29607.43 29976.50

Venezuela IBC 49633.87 49080.14
Vietnam VNI 988.22 983.09

Cross-Border DJ Global Titans ($) 328.17 331.14
Euro Stoxx 50 (Eur) 3432.76 3471.24
Euronext 100 ID 1059.72 1072.64
FTSE 4Good Global ($) 7074.70 7148.73
FTSE All World ($) 336.59 339.43
FTSE E300 1490.11 1506.05
FTSE Eurotop 100 2903.38 2931.80
FTSE Global 100 ($) 1791.98 1809.43
FTSE Gold Min ($) 1819.00 1815.61
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 2017.66 2019.82
FTSE World ($) 599.58 604.88
FTSEurofirst 100 (Eur) 4100.02 4145.69
FTSEurofirst 80 (Eur) 4721.04 4772.80
MSCI ACWI Fr ($) 514.28 514.85
MSCI All World ($) 2151.82 2153.83
MSCI Europe (Eur) 1582.25 1570.80
MSCI Pacific ($) 2646.40 2645.22
S&P Euro (Eur) 1564.14 1581.82
S&P Europe 350 (Eur) 1530.09 1547.39
S&P Global 1200 ($) 2369.64 2391.78
Stoxx 50 (Eur) 3139.37 3170.53

(c) Closed. (u) Unavaliable. † 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
ACTIVE STOCKS stock close Day's

traded m's price change
Apple 28.4 226.10 -0.96
Amazon.com 18.4 1715.62 -17.04
Microsoft 14.6 136.96 -0.16
Nvidia 10.4 177.77 -6.56
Netflix 8.1 273.79 -0.68
Facebook 7.2 178.69 -0.99
Bank Of America 7.1 27.64 -0.67
Advanced Micro Devices 6.6 28.18 -0.75
Boeing 5.6 370.90 -5.64
Alphabet 5.2 1193.86 -13.82

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
American Airlines 26.45 0.62 2.38
Dr Horton 53.14 0.81 1.55
Vulcan Materials (holding ) 149.32 1.69 1.14
Newmont Gold 38.69 0.43 1.12
Monster Beverage 56.33 0.60 1.08

Downs
Waters 209.75 -13.73 -6.14
Boston Scientific 38.04 -2.31 -5.72
Thermo Fisher Scientific 273.12 -16.04 -5.55
Perkinelmer 80.21 -4.14 -4.91
United Rentals 110.27 -5.39 -4.66

ACTIVE STOCKS stock close Day's
traded m's price change

Bp 160.5 501.60 -0.70
Hsbc Holdings 148.0 599.20 -5.10
Diageo 120.3 3320.00 -8.00
Unilever 117.3 4836.50 -6.50
London Stock Exchange 109.4 7020.00 -432.00
Glaxosmithkline 108.7 1713.00 -2.40
Royal Dutch Shell 104.4 2322.00 -20.00
Vodafone 101.5 160.88 0.14
Anglo American 93.2 1816.40 -16.60
Royal Dutch Shell 93.1 2309.50 -25.00

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Sanne 524.00 17.00 3.35
Polymetal Int 1175.00 31.50 2.75
Contourglobal 180.60 4.40 2.50
Fresnillo 688.80 14.00 2.07
Electrocomponents 610.60 11.00 1.83

Downs
Pagegroup 367.80 -49.80 -11.93
Finablr 143.20 -14.00 -8.91
Aston Martin Lagonda Global Holdings 441.80 -38.20 -7.96
Easyjet 1084.00 -88.50 -7.55
London Stock Exchange 7020.00 -432.00 -5.80

ACTIVE STOCKS stock close Day's
traded m's price change

Bbva 307.5 4.51 -0.08
Bayer Ag Na O.n. 216.7 63.37 0.24
Total 207.0 44.47 -0.75
Asml Holding 201.7 221.05 -5.00
Sap Se O.n. 192.1 103.66 -0.62
Allianz Se Na O.n. 189.3 205.40 -2.30
Daimler Ag Na O.n. 185.2 43.56 -0.25
Siemens Ag Na O.n. 181.6 94.92 -1.50
Lvmh 174.6 351.05 -2.75
Infineon Tech.ag Na O.n. 168.9 15.63 -0.56

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Ericsson, Telefonab. L M Ser. B 7.41 0.10 1.36
Kinnevik Ab Ser. B 23.33 0.29 1.28
Telecom Italia R 0.49 0.00 0.55
Omv Ag 49.26 0.22 0.45
Thales 98.98 0.44 0.45

Downs
Hugo Boss Ag Na O.n. 44.47 -2.01 -4.32
Seadrill 1.61 -0.07 -4.05
Infineon Tech.ag Na O.n. 15.63 -0.56 -3.47
Saint Gobain 33.59 -1.14 -3.30
Arcelormittal Sa 11.80 -0.38 -3.14

ACTIVE STOCKS stock close Day's
traded m's price change

Softbank . 484.5 4191.00 34.00
Toyota Motor 342.6 7087.00 101.00
Fast Retailing Co., 290.9 61160.00 710.00
Sony 246.1 6202.00 -5.00
Takeda Pharmaceutical 206.8 3694.00 73.00
Nippon Telegraph And Telephone 200.0 5418.00 134.00
Ntt Docomo,. 185.1 2866.00 47.00
Sumco 181.4 1493.00 54.00
Recruit Hldgs Co Ltd 180.8 3466.00 49.00
Tokyo Electron 180.2 21130.00 285.00

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Ihi 2407.00 121.00 5.29
Advantest 5060.00 215.00 4.44
Marubeni 722.70 28.10 4.05
Sumco 1493.00 54.00 3.75
Dainippon Screen Mfg.co., 6720.00 240.00 3.70

Downs
Nksj Holdings,. 4351.00 -127.00 -2.84
Cyberagent,. 4090.00 -60.00 -1.45
Nec 4565.00 -60.00 -1.30
Kirin Holdings , 2258.00 -24.50 -1.07
Seven & I Holdings Co., 4076.00 -43.00 -1.04

Based on the constituents of the S&P500 Based on the constituents of the FTSE 350 index Based on the constituents of the FTSEurofirst 300 Eurozone index Based on the constituents of the Nikkei 225 index

Oct 08 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Flutter Entertainment 7876.00 3.2 19.7
Polymetal Int 1175.00 3.1 39.3
Ferguson 6346.00 2.6 27.1
Vodafone 160.88 0.9 3.8
Experian 2558.00 0.7 35.8
Diageo 3320.00 0.0 20.2
Smurfit Kappa 2444.00 0.0 15.4
Fresnillo 688.80 -0.3 -22.4
National Grid 880.50 -0.3 13.8
Meggitt 628.20 -0.4 34.2
Reckitt Benckiser 6199.00 -0.7 2.9
Intertek 5336.00 -0.7 10.8

Losers
Hargreaves Lansdown 1771.50 -11.7 -4.6
Taylor Wimpey 145.90 -10.0 6.6
Kingfisher 188.70 -9.8 -9.8
Evraz 415.00 -9.2 -13.4
Whitbread 3988.00 -7.7 -13.3
Carnival 3081.00 -7.0 -19.8
British Land 540.80 -7.0 2.1
Informa 779.40 -6.8 26.9
3i 1075.50 -6.7 37.3
Persimmon 2026.00 -6.7 4.4
Associated British Foods 2156.00 -6.4 4.1
Rolls-royce Holdings 726.40 -6.3 -10.3

Oct 08 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Clarkson 2545.00 4.1 26.3
Qinetiq 302.20 3.6 4.0
Tbc Bank 1196.00 3.1 -21.7
Plus500 Ltd 771.80 2.7 -44.2
Airtel Africa 49.84 2.2 -
The Renewables Infrastructure 129.00 2.1 14.1
Cranswick 3060.00 1.9 17.0
Assura 72.30 1.5 36.7
Cls Holdings 240.00 1.5 11.1
Sirius Minerals 3.80 1.4 -82.1
Sophos 413.60 1.4 9.5
Pz Cussons 206.50 1.2 -3.0

Losers
Sig 99.35 -20.3 -10.7
Pagegroup 367.80 -17.2 -17.9
Riverstone Energy 485.50 -16.3 -55.5
Aston Martin Lagonda Global Holdings 441.80 -13.3 -62.7
Ip 56.50 -12.1 -49.7
Hochschild Mining 181.10 -11.1 9.9
Marks And Spencer 167.30 -10.9 -29.5
Synthomer 286.80 -10.3 -13.5
Wood (john) 337.70 -10.2 -35.0
Vesuvius 410.00 -9.4 -17.6
Grafton 702.50 -9.0 7.1
Ti Fluid Systems 176.40 -9.0 7.6

Oct 08 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Cmc Markets 121.60 14.7 11.2
Mcbride 60.00 13.2 -52.8
Xaar 45.60 11.2 -71.9
Petra Diamonds 7.65 11.0 -80.9
Metro Bank 197.00 9.4 -88.5
Town Centre Securities 193.50 9.0 -12.8
Funding Circle Holdings 97.70 7.4 -69.9
Just 54.50 5.6 -41.2
Icg Enterprise Trust 914.00 5.3 14.3
Treatt 426.00 5.2 -3.2
Vitec (the) 1290.00 4.9 8.9
Pendragon 9.51 4.5 -57.5

Losers
Ted Baker 472.00 -50.9 -70.0
Zotefoams 337.50 -37.5 -50.4
Aa 47.82 -19.4 -35.0
Intu Properties 36.12 -16.3 -67.2
Rps 123.60 -14.8 -11.7
Saga 45.28 -14.1 -55.9
Robert Walters 463.00 -13.9 -17.6
Fuller, Smith & Turner 1070.00 -10.6 17.1
Woodford Patient Capital Trust 40.40 -10.1 -52.0
Stock Spirits 210.00 -9.9 -0.5
Luceco 89.40 -9.4 156.9
Sthree 273.50 -9.3 0.6

Oct 08 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Mobile Telecommunications 3625.16 1.0 7.1
Beverages 26286.45 0.0 18.3
Electricity 7258.12 -0.9 10.1
Personal Goods 41109.38 -1.3 17.3
Gas Water & Multiutilities 4785.12 -1.3 4.3
Health Care Equip.& Services 8502.69 -1.4 23.2
Pharmaceuticals & Biotech. 16772.28 -1.4 16.9
Industrial Transportation 2251.21 -1.6 5.8
Equity Investment Instruments 10128.73 -1.6 10.4
Fixed Line Telecommunication 2073.62 -1.7 -
Forestry & Paper 17432.24 -1.8 -5.1
Electronic & Electrical Equip. 7589.82 -2.0 20.4

Losers
Automobiles & Parts 3969.12 -10.6 -
Industrial Metals 3824.91 -9.2 -
Oil Equipment & Services 7617.23 -7.4 -
General Retailers 2047.19 -6.0 11.1
Construction & Materials 5866.56 -5.1 18.7
General Financial 11320.29 -4.9 21.9
Tobacco 30737.01 -4.7 2.8
Food Producers 7016.88 -4.5 8.9
Life Insurance 6727.23 -4.4 -0.2
Nonlife Insurance 3104.03 -4.1 1.3
Chemicals 12030.08 -4.0 -7.4
Food & Drug Retailers 3841.70 -3.9 16.8

Based on last week's performance. †Price at suspension.

CURRENCIES  

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Oct 8 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Oct 8 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Oct 8 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Oct 8 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 57.8315 0.0218 63.3631 -0.1990 70.6408 -0.5867
Australia Australian Dollar 1.4847 0.0029 1.6267 -0.0026 1.8135 -0.0122
Bahrain Bahrainin Dinar 0.3770 0.0001 0.4131 -0.0014 0.4605 -0.0039
Bolivia Bolivian Boliviano 6.9100 - 7.5709 -0.0266 8.4405 -0.0733
Brazil Brazilian Real 4.0816 0.0152 4.4720 0.0009 4.9856 -0.0246
Canada Canadian Dollar 1.3325 0.0019 1.4599 -0.0030 1.6276 -0.0117
Chile Chilean Peso 721.5350 4.6100 790.5500 2.2872 881.3502 -1.9757
China Chinese Yuan 7.1298 -0.0086 7.8118 -0.0369 8.7090 -0.0862
Colombia Colombian Peso 3445.3750 4.5550 3774.9268 -8.2732 4208.5045 -30.9429
Costa Rica Costa Rican Colon 581.2650 -0.7250 636.8632 -3.0379 710.0114 -7.0607
Czech Republic Czech Koruna 23.5363 0.0833 25.7875 0.0009 28.7494 -0.1471
Denmark Danish Krone 6.8172 0.0243 7.4692 0.0004 8.3271 -0.0425
Egypt Egyptian Pound 16.2887 0.0095 17.8467 -0.0523 19.8965 -0.1611
Hong Kong Hong Kong Dollar 7.8437 -0.0003 8.5939 -0.0306 9.5810 -0.0837
Hungary Hungarian Forint 304.6137 1.1576 333.7501 0.0985 372.0836 -1.8058
India Indian Rupee 71.0244 - 77.8179 -0.2738 86.7558 -0.7536

Indonesia Indonesian Rupiah 14155.0000 -7.5000 15508.9494 -62.8146 17290.2391 -159.4534
Israel Israeli Shekel 3.5056 -0.0024 3.8409 -0.0162 4.2821 -0.0402
Japan Japanese Yen 107.0950 0.1500 117.3387 -0.2479 130.8158 -0.9515
..One Month 107.0948 0.1495 117.3387 -0.2479 130.8157 -0.9517
..Three Month 107.0943 0.1486 117.3387 -0.2479 130.8154 -0.9523
..One Year 107.0927 0.1453 117.3388 -0.2476 130.8157 -0.9532
Kenya Kenyan Shilling 103.8000 - 113.7285 -0.4001 126.7910 -1.1013
Kuwait Kuwaiti Dinar 0.3041 -0.0001 0.3331 -0.0013 0.3714 -0.0033
Malaysia Malaysian Ringgit 4.1935 0.0005 4.5946 -0.0156 5.1223 -0.0439
Mexico Mexican Peso 19.5703 0.0350 21.4421 -0.0370 23.9049 -0.1645
New Zealand New Zealand Dollar 1.5866 -0.0011 1.7383 -0.0074 1.9380 -0.0182
Nigeria Nigerian Naira 362.7500 - 397.4471 -1.3984 443.0967 -3.8489
Norway Norwegian Krone 9.1650 0.0449 10.0416 0.0140 11.1949 -0.0419
Pakistan Pakistani Rupee 156.3500 -0.0500 171.3049 -0.6577 190.9805 -1.7205
Peru Peruvian Nuevo Sol 3.3840 -0.0050 3.7077 -0.0186 4.1335 -0.0421
Philippines Philippine Peso 51.7700 -0.1100 56.7218 -0.3205 63.2367 -0.6848

Poland Polish Zloty 3.9431 0.0048 4.3203 -0.0099 4.8165 -0.0359
Romania Romanian Leu 4.3351 0.0177 4.7498 0.0027 5.2954 -0.0242
Russia Russian Ruble 65.2238 0.3776 71.4625 0.1637 79.6704 -0.2269
Saudi Arabia Saudi Riyal 3.7506 -0.0002 4.1093 -0.0147 4.5813 -0.0400
Singapore Singapore Dollar 1.3818 0.0014 1.5139 -0.0038 1.6878 -0.0129
South Africa South African Rand 15.2619 0.1206 16.7217 0.0738 18.6423 -0.0133
South Korea South Korean Won 1193.2000 -3.3500 1307.3300 -8.2831 1457.4861 -16.7876
Sweden Swedish Krona 9.9324 0.0425 10.8825 0.0084 12.1324 -0.0530
Switzerland Swiss Franc 0.9931 -0.0004 1.0881 -0.0043 1.2131 -0.0110
Taiwan New Taiwan Dollar 30.8100 -0.0735 33.7570 -0.1996 37.6342 -0.4175
Thailand Thai Baht 30.4025 -0.0625 33.3105 -0.1859 37.1365 -0.3996
Tunisia Tunisian Dinar 2.8562 0.0050 3.1294 -0.0055 3.4888 -0.0241
Turkey Turkish Lira 5.8241 0.0310 6.3812 0.0116 7.1142 -0.0236
United Arab Emirates UAE Dirham 3.6732 - 4.0245 -0.0142 4.4867 -0.0390
United Kingdom Pound Sterling 0.8187 0.0071 0.8970 0.0046 - -
..One Month 0.8188 0.0070 0.8969 0.0046 - -

..Three Month 0.8191 0.0070 0.8967 0.0046 - -

..One Year 0.8200 0.0071 0.8958 0.0046 - -
United States United States Dollar - - 1.0957 -0.0039 1.2215 -0.0106
..One Month - - 1.0954 -0.1364 1.2216 -0.0106
..Three Month - - 1.0949 -0.1365 1.2219 -0.0106
..One Year - - 1.0931 -0.1365 1.2228 -0.0106
Venezuela Venezuelan Bolivar Fuerte - - - - - -
Vietnam Vietnamese Dong 23200.5000 -0.5000 25419.6789 -90.0046 28339.2893 -246.7590
European Union Euro 0.9127 0.0032 - - 1.1149 -0.0057
..One Month 0.9124 0.0032 - - 1.1148 -0.0057
..Three Month 0.9119 0.0032 - - 1.1146 -0.0057
..One Year 0.9101 0.0032 - - 1.1137 -0.0058

Rates are derived from WM Reuters Spot Rates and MorningStar (latest rates at time of production). Some values are rounded. Currency redenominated by 1000. The exchange rates printed in this table are also available at www.FT.com/marketsdata

FTSE ACTUARIES SHARE INDICES  UK SERIES
www.ft.com/equities

Produced in conjunction with the Institute and Faculty of Actuaries
£ Strlg Day's Euro £ Strlg £ Strlg Year Div P/E X/D Total
Oct 08 chge% Index Oct 07 Oct 04 ago yield% Cover ratio adj Return

FTSE 100 (100) 7143.15 -0.76 6205.69 7197.88 7155.38 7237.59 4.58 1.50 14.59 275.41 6562.41
FTSE 250 (250) 19200.90 -1.13 16680.98 19420.24 19480.37 19549.60 3.38 1.56 18.96 484.74 14870.24
FTSE 250 ex Inv Co (190) 20127.38 -1.32 17485.86 20396.59 20469.20 20773.32 3.60 1.45 19.07 539.73 15939.17
FTSE 350 (350) 3972.57 -0.82 3451.21 4005.49 3987.82 4028.27 4.38 1.50 15.17 144.50 7291.98
FTSE 350 ex Investment Trusts (289) 3923.54 -0.84 3408.62 3956.63 3938.32 3985.91 4.46 1.48 15.12 145.50 3715.27
FTSE 350 Higher Yield (110) 3453.79 -0.76 3000.52 3480.39 3458.24 3685.28 6.26 1.35 11.82 171.52 6859.17
FTSE 350 Lower Yield (240) 4169.92 -0.88 3622.66 4207.00 4196.97 3994.87 2.43 1.91 21.52 93.33 4831.69
FTSE SmallCap (276) 5369.90 -0.52 4665.16 5397.91 5388.17 5657.43 3.93 0.71 36.09 142.95 8264.18
FTSE SmallCap ex Inv Co (154) 4277.94 -1.06 3716.50 4323.68 4316.63 4808.84 4.61 0.71 30.53 117.69 6927.60
FTSE All-Share (626) 3918.17 -0.81 3403.95 3950.22 3933.15 3978.64 4.36 1.48 15.48 141.14 7266.43
FTSE All-Share ex Inv Co (443) 3841.72 -0.84 3337.54 3874.29 3856.58 3910.91 4.46 1.47 15.27 141.73 3695.47
FTSE All-Share ex Multinationals (552) 1130.02 -1.26 813.66 1144.47 1144.10 1162.58 4.02 1.45 17.17 37.55 2198.59
FTSE Fledgling (102) 9243.62 -0.17 8030.49 9258.94 9265.10 10812.65 5.95 -0.42 -39.93 207.39 18431.39
FTSE Fledgling ex Inv Co (47) 10789.46 -0.17 9373.46 10807.43 10841.52 15920.87 14.25 -0.48 -14.61 280.28 21139.30
FTSE All-Small (378) 3728.83 -0.50 3239.46 3747.55 3741.30 3949.22 4.04 0.61 40.32 98.35 7362.58
FTSE All-Small ex Inv Co (201) 3193.72 -1.03 2774.58 3226.96 3222.18 3626.59 4.92 0.60 33.79 87.66 6551.36
FTSE AIM All-Share (763) 857.33 -0.66 744.82 863.06 863.30 1028.59 1.76 1.41 40.20 10.63 973.39

FTSE Sector Indices
Oil & Gas (12) 8750.54 -0.74 7602.12 8816.00 8713.26 10092.33 6.00 1.36 12.28 398.25 9176.60
Oil & Gas Producers (8) 8497.52 -0.71 7382.31 8558.70 8458.85 9697.02 5.99 1.36 12.26 384.09 9231.36
Oil Equipment Services & Distribution (4) 7908.92 -2.76 6870.96 8133.68 8045.92 16362.64 6.90 0.97 14.90 544.02 6798.27
Basic Materials (25) 5760.24 -0.62 5004.26 5795.97 5776.10 5997.14 5.85 2.45 6.99 331.00 6617.47
Chemicals (8) 12785.60 -0.80 11107.62 12889.27 12820.81 16187.01 2.63 2.36 16.08 302.92 12037.40
Forestry & Paper (1) 19021.77 0.32 16525.36 18960.35 18677.82 23898.52 4.66 2.44 8.81 885.56 22466.15
Industrial Metals & Mining (2) 4120.03 -2.32 3579.32 4218.08 4214.42 5620.57 17.08 1.48 3.97 538.98 4849.92
Mining (14) 16510.90 -0.61 14344.01 16612.62 16568.60 16552.85 6.05 2.51 6.60 998.77 9995.16
Industrials (106) 5405.53 -0.85 4696.11 5451.89 5446.80 5352.09 2.63 0.99 38.51 107.97 5893.02
Construction & Materials (15) 6091.37 -1.64 5291.94 6193.17 6242.77 6108.14 2.78 0.33 110.75 156.31 6876.06
Aerospace & Defense (10) 5055.65 -0.44 4392.15 5078.13 5052.76 5466.96 2.69 -0.26 -143.75 85.56 5686.66
General Industrials (6) 4524.50 -0.29 3930.71 4537.79 4501.56 5067.78 3.59 0.83 33.55 120.09 5533.55
Electronic & Electrical Equipment (10) 8933.23 -1.48 7760.83 9067.41 8988.04 7741.47 1.60 2.01 31.04 101.70 8465.71
Industrial Engineering (12) 12637.52 -1.63 10978.97 12847.17 12768.20 13300.97 2.61 1.58 24.23 276.24 16215.16
Industrial Transportation (6) 3625.78 -0.55 3149.93 3645.80 3653.38 4405.66 6.12 0.86 19.05 164.65 3628.42
Support Services (47) 8364.21 -0.66 7266.49 8420.15 8423.94 7712.62 2.34 1.65 25.94 146.40 9150.74
Consumer Goods (43) 19279.19 -0.54 16748.99 19383.61 19268.50 19295.31 4.28 1.64 14.24 662.77 15622.77
Automobiles & Parts (2) 3989.46 -5.55 3465.88 4223.69 4273.33 8739.16 2.74 2.89 12.64 108.61 4078.58
Beverages (5) 26309.53 -0.21 22856.67 26364.29 26108.39 21405.19 2.10 1.72 27.63 535.18 19703.04
Food Producers (11) 6994.03 -0.68 6076.13 7042.14 7120.28 7187.91 2.59 1.95 19.80 109.88 6339.65
Household Goods & Home Construction (15)13446.86 -1.28 11682.09 13620.90 13588.63 13993.93 4.47 1.94 11.55 547.22 10529.00
Leisure Goods (2) 13096.38 -1.52 11377.62 13297.91 13377.01 10930.39 3.51 1.38 20.68 375.72 13333.23
Personal Goods (6) 35674.66 -0.26 30992.72 35768.74 35494.57 30890.61 2.80 2.58 13.81 757.63 25778.82
Tobacco (2) 30737.07 -0.35 26703.14 30843.74 30615.16 38875.98 7.88 1.19 10.63 1767.59 22795.27
Health Care (18) 12206.78 -0.40 10604.76 12255.85 12157.73 10341.65 3.50 0.88 32.38 360.26 10230.38
Health Care Equipment & Services (9) 8516.77 -0.41 7399.03 8552.17 8445.96 7470.72 1.64 2.43 25.05 134.35 7693.51
Pharmaceuticals & Biotechnology (9) 16646.05 -0.40 14461.43 16712.67 16589.00 14067.41 3.76 0.79 33.73 522.53 12506.76
Consumer Services (88) 5177.32 -1.22 4497.85 5241.26 5241.38 5058.79 3.01 1.92 17.29 133.46 5194.47
Food & Drug Retailers (6) 3992.87 -2.51 3468.85 4095.57 4086.16 3829.01 2.46 1.81 22.42 75.44 4886.07
General Retailers (25) 1967.13 -1.55 1708.96 1998.07 2009.82 2199.09 3.56 1.89 14.84 50.28 2430.64
Media (19) 8698.23 -0.28 7556.67 8722.48 8744.72 7985.87 3.00 1.87 17.82 249.95 5748.04
Travel & Leisure (38) 9365.97 -1.41 8136.79 9499.70 9469.83 9211.72 3.03 2.00 16.47 241.50 9494.28
Telecommunications (6) 2346.66 -0.35 2038.68 2354.92 2317.91 2393.55 5.72 0.36 49.03 73.67 3029.14
Fixed Line Telecommunications (3) 2149.70 -1.50 1867.57 2182.51 2155.44 2707.73 8.30 1.40 8.59 123.49 2297.70
Mobile Telecommunications (3) 3619.67 0.07 3144.63 3617.01 3555.76 3381.99 4.79 -0.30 -69.39 81.43 4186.54
Utilities (8) 6804.68 -0.52 5911.63 6840.45 6786.39 6686.74 6.55 0.57 26.63 342.99 8936.69
Electricity (3) 7241.64 -1.37 6291.25 7341.99 7328.28 6883.40 7.66 0.32 40.43 554.55 12541.07
Gas Water & Multiutilities (5) 6324.03 -0.28 5494.06 6341.48 6280.13 6276.47 6.22 0.66 24.23 269.37 8210.43
Financials (304) 4618.62 -1.08 4012.47 4669.27 4666.82 4855.66 4.53 1.61 13.73 183.63 4701.74
Banks (10) 3430.06 -0.99 2979.90 3464.22 3457.07 3849.45 5.87 1.72 9.93 175.01 2833.45
Nonlife Insurance (8) 3553.16 -0.20 3086.85 3560.35 3548.20 3622.81 4.02 1.53 16.25 139.66 6827.58
Life Insurance/Assurance (7) 6824.15 -1.08 5928.55 6898.46 6906.64 8042.91 5.48 1.78 10.22 370.82 7427.81
Real Estate Investment & Services (18) 2444.43 -0.56 2123.62 2458.21 2476.47 2532.14 2.23 1.96 22.81 39.68 6896.72
Real Estate Investment Trusts (40) 2630.75 -1.58 2285.49 2673.11 2671.84 2631.78 4.41 0.27 83.82 93.04 3619.85
General Financial (38) 9576.32 -2.53 8319.53 9825.23 9834.20 8687.11 3.42 1.71 17.14 290.12 11903.87
Equity Investment Instruments (183) 10427.98 -0.29 9059.41 10457.84 10459.41 10097.26 2.60 1.85 20.75 212.15 6047.67
Non Financials (322) 4717.55 -0.72 4098.42 4751.64 4724.94 4732.37 4.31 1.43 16.19 163.98 7660.18
Technology (16) 1912.29 -0.68 1661.33 1925.36 1921.38 1763.10 3.31 0.84 35.84 61.03 2624.49
Software & Computer Services (14) 2101.91 -0.59 1826.05 2114.45 2109.20 1958.76 3.41 0.79 37.27 69.12 3052.04
Technology Hardware & Equipment (2) 3456.48 -2.03 3002.85 3528.06 3543.73 2674.94 1.70 2.65 22.20 57.83 4223.50

Hourly movements 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 High/day Low/day
FTSE 100 7214.69 7184.44 7197.48 7192.83 7183.82 7177.63 7189.88 7165.10 7172.51 7222.15 7143.15
FTSE 250 19491.87 19367.93 19370.24 19311.93 19271.17 19247.64 19239.36 19219.16 19236.65 19493.27 19200.90
FTSE SmallCap 5405.66 5384.88 5391.85 5389.17 5381.82 5383.47 5377.96 5372.65 5371.67 5405.72 5367.44
FTSE All-Share 3960.17 3942.24 3948.26 3944.23 3938.73 3935.27 3940.28 3928.53 3932.35 3960.88 3918.17
Time of FTSE 100 Day's high:07:22:15 Day's Low15:35:29 FTSE 100 2010/11 High: 7686.61(29/07/2019) Low: 6692.66(03/01/2019)
Time of FTSE All-Share Day's high:07:22:00 Day's Low15:47:52 FTSE 100 2010/11 High: 4186.17(29/07/2019) Low: 3657.52(03/01/2019)
Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the
London Stock Exchange Group companies and is used by FTSE International 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.

FT 30 INDEX  

Oct 08 Oct 07 Oct 04 Oct 03 Oct 02 Yr Ago High Low
FT 30 2948.70 2983.60 2969.60 2942.40 2965.40 0.00 3135.80 2704.70
FT 30 Div Yield - - - - - 0.00 3.93 2.74
P/E Ratio net - - - - - 0.00 19.44 14.26
FT 30 since compilation: 4198.4 high: 19/07/1999; low49.4 26/06/1940Base Date: 1/7/35
FT 30 hourly changes

8 9 10 11 12 13 14 15 16 High Low
2983.6 2970.2 2974.8 2905.1 2956.4 2955.6 2958.8 2952.5 2959.4 2990 2948.7

FT30 constituents and recent additions/deletions can be found at www.ft.com/ft30

FX: EFFECTIVE INDICES  

Oct 07 Oct 04 Mnth Ago Oct 08 Oct 07 Mnth Ago

Australia - - -
Canada - - -
Denmark - - -
Japan - - -
New Zealand - - -
Norway - - -

Sweden - - -
Switzerland - - -
UK 76.55 76.40 76.18
USA - - -
Euro - - -

Source: Bank of England. New Sterling ERI base Jan 2005 = 100. Other indices base average 1990 = 100.
Index rebased 1/2/95. for further information about ERIs see www.bankofengland.co.uk

FTSE SECTORS: LEADERS & LAGGARDS  

Year to date percentage changes
Leisure Goods 47.33
Tech Hardware & Eq 41.39
Financial Services 23.40
Health Care Eq & Srv 20.31
Construct & Material 19.97
Electronic & Elec Eq 19.68
Food & Drug Retailer 19.39
Support Services 18.96
Beverages 17.04
Health Care 16.75
Pharmace & Biotech 16.29
Industrials 16.06
Personal Goods 15.91
Media 13.23
Consumer Services 12.05
Electricity 11.47
Aerospace & Defense 11.38

FTSE 250 Index 11.30
General Retailers 11.18
Real Est Invest & Tr 11.13
Consumer Goods 10.45
Technology 10.04
Equity Invest Instr 10.00
Industrial Eng 9.68
Food Producers 9.32
Travel & Leisure 9.17
Household Goods & Ho 9.08
Software & Comp Serv 8.48
NON FINANCIALS Index 8.25
FTSE All{HY-}Share Index 7.02
Industrial Transport 6.68
FTSE 100 Index 6.35
Real Est Invest & Se 5.35
Utilities 5.16
Mobile Telecomms 5.12

FTSE SmallCap Index 4.07
Financials 3.62
Gas Water & Multi 3.37
Tobacco 2.01
Mining 1.60
Nonlife Insurance 0.84
Life Insurance 0.78
Basic Materials -0.05
Oil & Gas Producers -0.07
Oil & Gas -0.54
Telecommunications -4.46
Banks -5.46
Forestry & Paper -6.92
Chemicals -8.22
Industrial Metals & -13.03
Fixed Line Telecomms -23.52
Oil Equipment & Serv -26.00
Automobiles & Parts -36.59

FTSE GLOBAL EQUITY INDEX SERIES  

Oct 7 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Oct 7 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 8943 578.83 -0.1 -1.2 12.7 870.00 15.1 2.5
FTSE Global Large Cap 1790 515.63 -0.1 -1.2 12.9 797.35 15.3 2.6
FTSE Global Mid Cap 2163 756.86 -0.1 -1.0 12.5 1072.74 14.6 2.3
FTSE Global Small Cap 4990 785.88 -0.1 -1.3 12.2 1073.13 14.0 2.1
FTSE All-World 3953 339.43 -0.1 -1.1 12.8 539.66 15.2 2.5
FTSE World 2584 604.88 -0.1 -1.1 13.4 1290.82 15.8 2.5
FTSE Global All Cap ex UNITED KINGDOM In 8638 606.04 -0.1 -1.2 13.2 895.03 15.5 2.4
FTSE Global All Cap ex USA 7126 471.22 0.3 -1.0 7.5 769.46 10.6 3.2
FTSE Global All Cap ex JAPAN 7593 595.13 -0.1 -1.4 13.1 902.97 15.5 2.5
FTSE Global All Cap ex Eurozone 8281 605.15 -0.2 -1.1 13.1 890.83 15.3 2.4
FTSE Developed 2171 551.88 -0.1 -1.1 13.8 836.28 16.1 2.5
FTSE Developed All Cap 5694 577.27 -0.1 -1.1 13.7 862.92 16.0 2.4
FTSE Developed Large Cap 899 513.54 -0.1 -1.1 13.9 791.43 16.4 2.5
FTSE Developed Europe Large Cap 233 349.18 0.9 -1.5 9.0 632.93 12.7 3.7
FTSE Developed Europe Mid Cap 350 557.04 0.7 -1.8 7.4 890.66 10.4 3.2
FTSE Dev Europe Small Cap 725 766.91 0.4 -1.5 7.2 1182.23 10.0 3.2
FTSE North America Large Cap 264 633.04 -0.4 -1.2 17.4 902.77 19.3 2.1
FTSE North America Mid Cap 413 871.69 -0.4 -1.5 17.4 1149.03 19.0 1.8
FTSE North America Small Cap 1340 875.82 -0.3 -1.7 16.0 1117.03 17.4 1.7
FTSE North America 677 417.84 -0.4 -1.3 17.4 609.14 19.2 2.0
FTSE Developed ex North America 1494 248.25 0.5 -0.7 7.8 436.73 11.0 3.3
FTSE Japan Large Cap 184 368.56 -0.1 1.6 9.0 504.52 11.6 2.6
FTSE Japan Mid Cap 321 584.23 0.1 3.6 5.6 760.22 7.8 2.3
FTSE Global wi JAPAN Small Cap 845 632.39 0.0 3.5 7.1 851.70 9.3 2.3
FTSE Japan 505 155.31 -0.1 2.0 8.3 238.10 10.8 2.5
FTSE Asia Pacific Large Cap ex Japan 928 653.67 0.0 -1.7 4.7 1099.97 7.4 3.0
FTSE Asia Pacific Mid Cap ex Japan 845 798.43 0.4 -1.2 -0.4 1289.20 2.2 3.2
FTSE Asia Pacific Small Cap ex Japan 1780 507.31 0.2 -1.5 1.6 801.17 4.1 3.1
FTSE Asia Pacific Ex Japan 1773 512.15 0.0 -1.7 4.2 915.49 6.9 3.0
FTSE Emerging All Cap 3249 708.61 -0.3 -1.5 4.6 1132.70 7.5 3.1
FTSE Emerging Large Cap 891 676.30 -0.3 -1.7 4.5 1088.42 7.3 3.0
FTSE Emerging Mid Cap 891 878.17 -0.1 -0.5 5.1 1398.43 8.1 3.7
FTSE Emerging Small Cap 1467 701.62 -0.1 -0.9 5.7 1075.49 8.7 3.3
FTSE Emerging Europe 75 382.40 0.4 -1.0 17.1 678.85 23.8 6.7
FTSE Latin America All Cap 235 889.62 -1.6 -1.0 5.7 1469.83 8.4 3.1
FTSE Middle East and Africa All Cap 331 638.64 0.5 -2.1 0.3 1068.36 3.3 3.9
FTSE Global wi UNITED KINGDOM All Cap In 305 314.02 0.7 -1.1 4.0 577.99 7.9 4.4
FTSE Global wi USA All Cap 1817 718.37 -0.4 -1.3 17.2 990.51 19.0 1.9
FTSE Europe All Cap 1457 408.65 0.8 -1.5 8.8 713.09 12.4 3.7
FTSE Eurozone All Cap 662 395.99 0.8 -1.4 9.3 691.32 12.7 3.4
FTSE RAFI All World 3000 3283 6575.47 0.0 -0.5 8.1 9327.46 11.2 3.4
FTSE RAFI US 1000 1061 11743.92 -0.4 -0.7 13.7 16272.82 15.9 2.6
FTSE EDHEC-Risk Efficient All-World 3953 399.52 -0.1 -0.8 11.5 586.59 13.8 2.5
FTSE EDHEC-Risk Efficient Developed Europe 583 303.66 0.8 -1.6 6.4 494.46 9.5 3.3
Oil & Gas 150 335.73 -0.1 -0.7 1.2 590.75 4.7 4.6

Oil & Gas Producers 102 327.57 0.0 0.0 -0.2 589.02 3.2 4.6
Oil Equipment & Services 37 243.08 -0.4 -0.4 9.0 384.93 13.1 4.9
Basic Materials 352 459.80 0.2 0.2 2.7 754.52 5.8 3.6
Chemicals 161 689.94 0.2 0.2 4.3 1125.12 6.9 3.0
Forestry & Paper 20 233.56 0.8 0.8 -5.7 428.80 -2.4 4.3
Industrial Metals & Mining 93 321.45 -0.2 -0.2 -10.2 527.77 -7.4 5.0
Mining 78 638.74 0.3 0.3 9.1 1069.11 13.5 4.2
Industrials 758 407.01 -0.2 -0.2 16.1 613.97 18.1 2.1
Construction & Materials 148 502.97 0.1 0.1 14.0 795.55 16.4 2.4
Aerospace & Defense 37 884.58 0.0 0.0 25.2 1315.92 27.1 1.9
General Industrials 65 200.03 -0.4 -0.4 5.6 328.53 7.8 2.4
Electronic & Electrical Equipment 137 444.34 -0.3 -0.3 18.4 610.20 20.4 1.9
Industrial Engineering 152 717.56 -0.2 -0.2 8.7 1074.23 11.1 2.6
Industrial Transportation 129 687.60 -0.2 -0.2 11.6 1041.97 13.7 2.4
Support Services 90 466.47 -0.4 -0.4 26.1 667.20 27.7 1.5
Consumer Goods 548 480.79 -0.1 -0.1 13.5 755.04 16.1 2.7
Automobiles & Parts 134 340.39 -0.1 -0.1 0.5 522.98 3.7 3.6
Beverages 65 709.87 -0.4 -0.4 18.8 1123.13 20.9 2.3
Food Producers 132 659.01 0.2 0.2 17.9 1056.78 20.3 2.2
Household Goods & Home Construction 60 484.57 -0.3 -0.3 21.0 756.56 23.8 2.5
Leisure Goods 44 219.01 -0.3 -0.3 18.4 298.01 19.9 1.3
Personal Goods 100 847.90 0.2 0.2 18.3 1240.66 20.1 1.8
Tobacco 13 879.24 -0.1 -0.1 -1.4 2044.64 3.0 6.7
Health Care 280 535.53 0.0 0.0 5.5 807.09 7.4 2.1
Health Care Equipment & Services 94 1017.67 -0.3 -0.3 9.4 1214.22 10.3 1.0
Pharmaceuticals & Biotechnology 186 361.67 0.2 0.2 3.7 575.78 5.9 2.6
Consumer Services 458 518.36 -0.2 -0.2 15.9 716.95 17.3 1.5
Food & Drug Retailers 66 273.07 0.1 0.1 4.2 401.96 6.4 2.5
General Retailers 151 829.45 -0.3 -0.3 19.6 1106.84 20.7 1.1
Media 93 359.03 0.2 0.2 15.9 499.88 17.6 1.8
Travel & Leisure 148 496.14 -0.2 -0.2 13.6 699.00 15.4 1.9
Telecommunication 94 156.22 0.5 0.5 9.1 322.93 12.9 4.3
Fixed Line Telecommuniations 40 132.32 0.5 0.5 11.9 304.43 16.3 4.8
Mobile Telecommunications 54 161.63 0.4 0.4 5.3 295.69 8.4 3.6
Utilities 188 310.86 -0.1 -0.1 15.7 655.52 19.1 3.4
Electricity 131 349.51 -0.1 -0.1 16.8 726.46 20.1 3.2
Gas Water & Multiutilities 57 311.72 0.0 0.0 13.6 678.74 17.2 3.7
Financials 847 241.21 -0.1 -0.1 10.3 423.33 13.5 3.4
Banks 278 190.93 0.0 0.0 3.7 365.45 7.6 4.4
Nonlife Insurance 71 290.42 -0.3 -0.3 13.4 444.44 15.9 2.2
Life Insurance 60 216.39 0.0 0.0 8.2 372.53 11.5 3.5
Financial Services 208 330.85 -0.4 -0.4 19.3 475.78 21.2 1.9
Technology 278 313.54 -0.2 -0.2 24.0 396.91 25.4 1.4
Software & Computer Services 146 547.24 -0.3 -0.3 21.4 650.43 22.2 0.8
Technology Hardware & Equipment 132 233.18 -0.1 -0.1 27.4 312.71 29.8 2.1
Alternative Energy 11 102.87 0.3 0.3 8.9 144.09 10.5 1.5
Real Estate Investment & Services 150 335.81 0.1 0.1 5.4 597.71 8.2 3.2

The FTSE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap) as well as the enhanced FTSE All-World index Series (large/
mid cap) - please see www.ftse.com/geis. The trade names Fundamental Index® 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. Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063942-A1, WO 2005/076812, WO 2007/078399 A2,
WO 2008/118372, EPN 1733352, and HK1099110). ”EDHEC™” is a trade mark 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, please see www.ftse.com. © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the London Stock Exchange
Group companies and is used by FTSE International Limited under licence.

FTSE 100 SUMMARY  

Closing Day's
FTSE 100 Price Change

Closing Day's
FTSE 100 Price Change

3I Group PLC 1075.5 -14.00
Admiral Group PLC 2046 1.00
Anglo American PLC 1816.4 -16.60
Antofagasta PLC 842.40 -2.60
Ashtead Group PLC 2113 -41.00
Associated British Foods PLC 2156 -9.00
Astrazeneca PLC 7009 -34.00
Auto Trader Group PLC 485.50 -2.90
Aveva Group PLC 3688 -32.00
Aviva PLC 375.00 -2.90
Bae Systems PLC 549.20 -1.60
Barclays PLC 143.94 -0.40
Barratt Developments PLC 614.60 -4.80
Berkeley Group Holdings (The) PLC 3963 -44.00
Bhp Group PLC 1671.4 -14.80
BP PLC 501.60 -0.70
British American Tobacco PLC 2807 -17.00
British Land Company PLC 540.80 -15.80
Bt Group PLC 176.14 -2.50
Bunzl PLC 2009 -10.00
Burberry Group PLC 2026 -21.00
Carnival PLC 3081 -49.00
Centrica PLC 69.38 -2.08
Coca-Cola Hbc AG 2573 27.00
Compass Group PLC 2042 -12.00
Crh PLC 2605 -45.00
Croda International PLC 4770 14.00
Dcc PLC 6796 -40.00
Diageo PLC 3320 -8.00
Evraz PLC 415.00 -8.20
Experian PLC 2558 10.00
Ferguson PLC 6346 -30.00
Flutter Entertainment PLC 7876 -286.00
Fresnillo PLC 688.80 14.00
Glaxosmithkline PLC 1713 -2.40
Glencore PLC 223.90 -1.10
Halma PLC 1934 -22.00
Hargreaves Lansdown PLC 1771.5 -19.00
Hikma Pharmaceuticals PLC 2060 -32.00
Hiscox LTD 1604 1.00
HSBC Holdings PLC 599.20 -5.10
Imperial Brands PLC 1841.4 11.00
Informa PLC 779.40 -3.60
Intercontinental Hotels Group PLC 4790.5 -50.50
International Consolidated Airlines Group S.A. 461.20 -7.40
Intertek Group PLC 5336 6.00
Itv PLC 119.25 -3.25
Jd Sports Fashion PLC 728.80 -6.00
Johnson Matthey PLC 2810 -58.00
Just Eat PLC 625.40 -4.60
Kingfisher PLC 188.70 -2.60

Land Securities Group PLC 820.60 -22.40
Legal & General Group PLC 232.70 -6.20
Lloyds Banking Group PLC 50.98 -0.72
London Stock Exchange Group PLC 7020 -432.00
Meggitt PLC 628.20 0.40
Melrose Industries PLC 188.20 -3.00
Mondi PLC 1548.5 5.00
Morrison (Wm) Supermarkets PLC 194.15 -2.55
National Grid PLC 880.50 0.90
Next PLC 5966 -114.00
Nmc Health PLC 2495 -76.00
Ocado Group PLC 1285 -22.00
Pearson PLC 707.80 -8.20
Persimmon PLC 2026 -43.00
Phoenix Group Holdings PLC 664.20 5.20
Polymetal International PLC 1175 31.50
Prudential PLC 1388.5 -11.50
Reckitt Benckiser Group PLC 6199 -59.00
Relx PLC 1877 12.50
Rentokil Initial PLC 457.60 -4.10
Rightmove PLC 537.80 -1.60
Rio Tinto PLC 4026.5 -28.00
Rolls-Royce Holdings PLC 726.40 -5.60
Royal Bank Of Scotland Group PLC 189.30 -5.75
Royal Dutch Shell PLC 2309.5 -25.00
Royal Dutch Shell PLC 2322 -20.00
Rsa Insurance Group PLC 502.40 -2.60
Sage Group PLC 673.40 -4.60
Sainsbury (J) PLC 206.80 -4.00
Schroders PLC 2861 -14.00
Scottish Mortgage Investment Trust PLC 492.40 -4.40
Segro PLC 788.40 -13.00
Severn Trent PLC 2122 4.00
Smith & Nephew PLC 1912 2.50
Smith (Ds) PLC 341.20 0.20
Smiths Group PLC 1531 -11.00
Smurfit Kappa Group PLC 2444 20.00
Spirax-Sarco Engineering PLC 7575 -120.00
Sse PLC 1240 -17.00
St. James's Place PLC 923.60 -4.60
Standard Chartered PLC 632.00 -5.40
Standard Life Aberdeen PLC 268.30 -1.80
Taylor Wimpey PLC 145.90 -3.85
Tesco PLC 229.80 -7.20
Tui AG 904.00 -16.00
Unilever PLC 4836.5 -6.50
United Utilities Group PLC 800.40 -4.20
Vodafone Group PLC 160.88 0.14
Whitbread PLC 3988 -162.00
Wpp PLC 958.00 -11.20

UK STOCK MARKET TRADING DATA  

Oct 08 Oct 07 Oct 04 Oct 03 Oct 02 Yr Ago
- - - - - -

Order Book Turnover (m) 129.30 252.98 252.98 252.98 50.74 395.21
Order Book Bargains 786295.00 732759.00 732759.00 732759.00 929802.00 993880.00
Order Book Shares Traded (m) 1533.00 1241.00 1241.00 1241.00 1428.00 1600.00
Total Equity Turnover (£m) 5171.42 4425.78 4425.78 4425.78 5825.07 5741.97
Total Mkt Bargains 925224.00 886515.00 886515.00 886515.00 1093655.00 1152557.00
Total Shares Traded (m) 7146.00 5328.00 5328.00 5328.00 5864.00 8578.00
† Excluding intra-market and overseas turnover. *UK only total at 6pm. ‡ UK plus intra-market turnover. (u) Unavaliable.
(c) Market closed.

All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed
accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
guarantee that the information is reliable or complete. The FT does not accept responsibility and will not be
liable for any loss arising from the reliance on or use of the listed information.
For all queries e-mail ft.reader.enquiries@morningstar.com

Data provided by Morningstar | www.morningstar.co.uk

UK RIGHTS OFFERS  

Amount Latest
Issue paid renun. closing
price up date High Low Stock Price p +or-
There are currently no rights offers by any companies listed on the LSE.

UK COMPANY RESULTS  

Company Turnover Pre-tax EPS(p) Div(p) Pay day Total
Air Partner Int 31.668 36.028 2.812 2.634 4.100 3.600 1.80000 1.75000 Nov 29 5.650 5.550
YouGov Pre 136.487 116.559 19.456 11.773 14.200 7.700 4.00000 3.00000 Dec 16 4.000 3.000

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

UK RECENT EQUITY ISSUES  

Issue Issue Stock Close Mkt
date price(p) Sector code Stock price(p) +/- High Low Cap (£m)
09/24 100.00 JARA JPMorgan Global Core Real Assets Ltd 105.20 1.10 105.20 100.02 15672.2
09/19 10.00 NWOR National World PLC 11.00 0.00 11.50 10.00 594.0
08/29 65.00 AIM BRCK Brickability Group PLC 65.50 -0.45 70.00 65.00 15095.1

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

FT500: THE WORLD'S LARGEST COMPANIES
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m
52 Week

Stock Price Day Chg High Low Yld P/E MCap m

Australia (A$)
ANZ 27.42 0.12 29.30 22.98 5.77 12.86 52351.24
BHPBilltn 35.61 0.23 42.33 30.31 4.72 15.01 70656.63
CmwBkAu 78.60 0.66 83.99 65.23 5.48 17.21 93718.36
CSL♦ 240.50 0.91 242.10 173.00 1.03 39.91 73519.34
NatAusBk 28.09 0.17 30.00 22.52 6.97 13.83 54546.7
Telstra 3.46 -0.01 4.01 2.71 3.61 19.12 27717.09
Wesfarmers♦ 39.40 0.43 40.45 30.40 5.58 22.99 30089.72
Westpc 28.68 0.07 30.05 23.30 6.48 14.51 67416.42
Woolworths 37.06 0.25 38.10 27.03 2.56 32.63 31482.13
Belgium (€)
AnBshInBv 83.89 -1.50 92.71 56.39 2.12 25.81 155632.83
KBC Grp 56.98 -0.74 68.70 48.65 6.13 9.81 25980.66
Brazil (R$)
Ambev 18.59 -0.28 20.77 14.54 1.76 25.32 71659.45
Bradesco 30.12 0.65 35.89 22.88 1.05 15.16 29753.72
Cielo♦ 7.54 -0.10 13.71 6.25 17.59 7.48 5018.88
ItauHldFin 28.32 0.04 91.08 27.19 4.56 10.38 34403.3
Petrobras 28.50 0.10 33.70 23.33 1.05 11.73 51967.98
Vale 45.54 -0.50 58.92 40.51 3.41 17.61 31576.01
Canada (C$)
BCE♦ 64.77 0.26 64.83 50.72 4.68 20.36 43752.73
BkMontrl 94.99 -1.13 106.51 86.25 4.25 9.93 45549.63
BkNvaS♦ 74.04 -0.27 76.49 66.36 4.70 10.98 67814.55
Brookfield 68.23 0.09 72.28 49.87 1.16 18.33 50926.35
CanadPcR♦ 277.88 -2.63 323.71 228.35 0.98 17.29 29002.34
CanImp♦ 107.18 -0.94 120.58 97.55 5.21 9.28 35786.69
CanNatRs 33.12 -1.05 42.56 30.01 4.20 8.44 29542.38
CanNatRy 112.50 -0.62 127.96 96.46 1.73 18.97 60849.32
Enbridge 46.30 -0.05 51.22 39.40 5.96 20.05 70326.21
GtWesLif 29.96 -0.42 34.42 26.83 5.24 11.89 20867.09
ImpOil 32.48 -0.65 44.69 31.51 2.38 8.42 18430.01
Manulife 23.14 -0.28 25.18 18.33 4.10 8.27 33901.03
Nutrien♦ 64.33 -0.38 75.78 59.97 3.36 162.27 27659.1
RylBkC 104.71 -0.88 108.25 90.10 3.87 11.80 112714.38
Suncor En 39.02 -0.89 51.41 35.53 3.91 11.04 45555.32
ThmReut 88.69 -0.70 94.28 62.92 2.14 135.99 33357.83
TntoDom 73.21 -0.45 77.96 65.56 3.90 11.50 99989.13
TrnCan♦ 67.83 -0.76 70.25 47.90 4.16 15.33 47484.69
ValeantPh 30.80 -1.06 36.02 14.01 - -8.68 8158.48
China (HK$)
AgricBkCh 3.06 0.02 3.88 2.93 6.24 4.81 11991.83
Bk China 3.06 - 3.84 2.91 6.64 4.65 32622.72
BkofComm 5.05 -0.03 7.06 4.98 6.52 4.65 22541.69
BOE Tech 0.71 -0.07 1.17 0.64 - 28.39 18.01
Ch Coms Cons 6.10 - 8.87 5.80 4.26 4.76 3443.27
Ch Evrbrght 3.35 0.08 4.10 3.09 5.27 5.18 5415.09
Ch Rail Cons 8.81 0.08 11.94 8.19 2.38 6.14 2332.1
Ch Rail Gp 4.74 0.01 8.21 4.68 2.76 5.98 2542.57
ChConstBk 5.95 0.03 7.21 5.55 11.19 5.27 182375.77
China Vanke 27.65 -0.10 35.60 21.50 3.66 7.67 5562.48
ChinaCitic 4.20 0.04 5.41 3.92 6.01 4.26 7968.8
ChinaLife 18.06 - 23.35 15.44 0.97 14.45 17133.31
ChinaMBank 37.05 -0.30 42.75 27.35 2.79 10.03 21685.44
ChinaMob 65.10 0.10 87.70 62.05 4.74 11.25 169940.57
ChinaPcIns 28.80 0.40 34.75 24.20 3.82 9.16 10190.24
ChMinsheng 5.37 0.08 6.36 4.98 7.08 4.15 5696.32
ChMrchSecs 16.34 -0.11 19.99 11.13 2.11 20.76 13106.77
Chna Utd Coms 6.03 0.02 7.57 4.91 0.88 42.01 17927.02
ChShenEgy 15.76 - 20.40 14.66 6.31 6.34 6828.67
ChShpbldng 5.46 -0.05 7.10 3.86 0.20 152.17 14061.36
ChStConEng 5.45 0.02 6.72 4.91 3.07 6.22 31448.24
ChUncHK 8.41 0.05 10.70 6.96 1.78 21.32 32807.31
CNNC Intl 5.31 0.02 6.73 5.19 2.10 17.77 11592.51
CSR 5.27 -0.05 8.62 5.16 3.13 11.73 2936.83
Daqin 7.55 -0.04 9.03 7.38 6.33 7.89 15743.04
Gree Elec Apl 0.01 - 0.04 0.01 - -0.11 17.32
GuosenSec 12.20 -0.08 15.13 6.71 0.98 21.87 14031.27
HaitongSecs 8.17 0.01 11.50 6.31 2.01 11.12 3551.44
Hngzh HikVDT 32.30 -0.89 37.24 22.32 1.85 26.38 36577.51
Hunng Pwr 3.62 -0.06 5.26 3.62 3.12 27.52 2169.32
IM Baotou Stl 1.47 0.01 2.11 1.44 0.34 22.81 6531.21
In&CmBkCh 5.23 0.07 6.19 4.81 5.26 5.68 57872.53
IndstrlBk 17.96 0.43 20.66 14.60 3.83 6.09 47992.84
Kweichow 1167.1 17.10 1188.87 509.02 1.24 37.37 205631.11
Midea 1.10 -0.05 1.69 0.98 4.38 -4.01 30.16
New Ch Life Ins 30.95 0.20 46.95 27.30 1.94 6.96 4080.45
PetroChina♦■ 4.01 0.05 6.32 3.69 3.55 12.40 10786.6
PingAnIns♦ 90.85 0.80 98.00 65.95 2.11 10.07 86262.45
PngAnBnk 16.20 0.61 16.23 9.15 1.73 11.29 39013.37
Pwr Cons Corp 4.63 - 6.25 4.56 - 9.73 7237.06
SaicMtr 23.70 -0.08 30.30 22.69 7.69 9.03 38238.33
ShenwanHong 0.05 0.00 0.16 0.05 - -2.42 50.28
ShgPdgBk 11.90 0.06 12.38 9.60 3.77 6.06 46906.59
Sinopec Corp 4.58 -0.02 7.05 4.48 10.19 9.58 14897.55
Sinopec Oil 2.21 -0.03 3.35 1.82 - 170.31 3732.86
Denmark (kr)
DanskeBk 91.92 -1.58 148.70 85.90 9.23 6.19 11625.39
MollerMrsk 7390 -52.00 9914 6716 2.00 112.95 10905.87
NovoB 350.60 -2.25 367.00 265.15 2.32 22.43 95790.03

Finland (€)
Nokia 4.48 0.00 5.74 4.17 1.11 -44.92 27670.41
SampoA 34.94 -0.06 43.38 34.45 8.14 12.83 21214.05
France (€)
Airbus Grpe 117.70 0.48 133.86 77.50 1.40 24.53 100341.83
AirLiquide 115.05 -1.95 119.23 92.77 2.09 25.53 54058.27
AXA 22.52 -0.23 23.99 18.43 5.94 35.96 59589.85
BNP Parib 42.33 -0.29 51.76 38.14 7.12 7.00 57957.41
ChristianDior 423.60 -2.60 498.20 310.20 1.41 28.58 83776.69
Cred Agr 10.49 -0.17 12.62 9.10 6.56 8.30 32929.31
Danone 78.10 -0.72 82.38 60.20 2.48 23.44 58711.56
EDF 9.54 -0.27 15.73 9.53 3.24 16.21 31890.26
Engie SA 14.66 -0.19 15.09 11.31 5.11 44.52 39102.76
Esslr Intl 128.75 1.30 129.55 100.60 1.60 39.69 32686.21
Hermes Intl 613.80 -2.80 656.60 462.40 0.74 44.46 70996.5
LOreal 245.40 -2.60 258.90 182.00 1.57 35.09 151006.34
LVMH 351.05 -2.75 392.65 243.50 1.70 26.80 194403.04
Orange 14.33 -0.13 15.22 13.08 4.87 20.23 41750.09
PernodRic 171.90 -2.10 179.50 128.35 0.78 31.45 49990.11
Renault 50.40 -0.02 72.37 47.59 7.03 5.94 16330.01
Safran 139.35 -2.05 145.40 101.00 1.30 27.94 66536.01
Sanofi 82.14 -0.16 85.90 71.74 3.73 28.78 112755.58
Sant Gbn 33.59 -1.15 37.20 28.18 3.95-168.33 20112.93
Schneider 75.12 -2.22 82.20 57.58 3.12 18.39 47901.38
SFR Group 34.50 - 34.56 21.87 - -23.02 17905.81
SocGen 23.11 -0.41 36.72 20.81 9.50 6.24 21607.78
Total 44.47 -0.75 56.26 42.65 5.76 12.63 129942.87
UnibailR 190.00 0.35 236.45 177.35 5.80 17.44 22215.04
Vinci 95.64 -1.68 101.70 70.18 2.78 17.66 63421.64
Vivendi 24.76 -0.18 26.69 20.81 2.01 65.30 33114.94
Germany (€)
Allianz 205.40 -2.30 219.05 170.46 4.37 11.27 95523.19
BASF 61.60 -0.80 74.61 55.64 5.18 22.24 61990.02
Bayer 63.37 0.24 79.95 52.02 4.41 147.73 64748.35
BMW 61.86 -0.82 79.38 58.04 5.64 8.50 40801.39
Continental 111.34 -1.42 157.40 103.62 4.26 9.31 24398.67
Daimler 43.56 -0.25 60.00 40.31 7.44 11.61 51053.77
Deut Bank 6.30 -0.18 9.97 5.78 1.74 -3.74 14275.16
Deut Tlkm 15.27 0.02 15.88 13.76 4.57 28.35 79672.39
DeutsPost 28.67 -0.08 31.34 23.36 4.00 16.61 38596.52
E.ON 8.88 -0.09 10.26 8.08 4.83 35.59 25686.8
Fresenius Med 58.74 -0.06 89.46 55.44 1.99 14.61 19586.63
Fresenius SE 40.74 -0.60 69.20 38.28 1.96 12.26 20125.88
HenkelKgaA 84.95 -0.50 93.25 75.55 2.15 16.41 24180.63
Linde 168.05 -4.25 191.25 130.75 1.77 17.01 99535.88
MuenchRkv 235.50 -1.70 238.60 181.20 3.92 14.39 37237.71
SAP 103.66 -0.62 125.00 83.95 1.44 39.81 139527.5
Siemens 94.92 -1.50 108.84 84.42 3.99 17.72 88399.25
Volkswgn 149.50 0.45 167.40 129.60 3.20 6.14 48335.63
Hong Kong (HK$)
AIA 73.95 0.40 88.50 58.20 1.10 20.49 113971.72
BOC Hold 25.85 -0.05 35.90 25.30 5.47 8.95 34844.29
Ch OSLnd&Inv 25.20 0.15 31.30 22.35 3.44 6.14 35199.97
ChngKng 52.25 -0.60 72.50 49.00 3.50 6.56 24603.37
Citic Ltd 9.90 -0.05 13.28 8.65 3.99 5.61 36716.86
Citic Secs 14.46 -0.08 21.20 11.62 2.66 15.70 4200.17
CK Hutchison 67.80 -0.60 86.45 64.30 4.51 6.91 33333.08
CNOOC♦ 11.54 - 15.18 10.74 5.83 8.16 65687.57
HangSeng 165.20 0.60 212.60 160.10 4.43 13.35 40266.51
HK Exc&Clr 231.20 5.20 286.20 195.60 2.80 31.70 37175.25
MTR♦ 43.60 -0.05 55.75 37.50 2.65 19.17 34219.7
SandsCh 34.70 -0.75 44.70 29.85 5.50 18.98 35776.37
SHK Props 109.70 -1.20 142.00 99.50 4.13 7.34 40527.89
Tencent 323.80 1.00 400.40 251.40 0.30 31.81 394368.05
India (Rs)
Bhartiartl 341.55 2.05 378.75 254.15 1.34 -62.65 24679.14
HDFC Bk 1186.9 -2.80 1282.7 942.50 0.63 28.37 91422.81
Hind Unilevr 1940.05 -4.15 2100.65 1477.2 1.13 67.16 59132.4
HsngDevFin 1969.3 -9.00 2357.85 1644.5 1.01 20.76 47876.25
ICICI Bk 416.10 2.20 458.65 298.60 0.36 40.36 37841.95
Infosys 789.55 -3.90 847.00 599.85 2.15 22.08 47339.06
ITC 251.90 -5.35 310.00 234.05 2.27 25.06 43576.13
L&T 1397.85 -27.05 1607 1182.5 1.11 22.74 27615.77
OilNatGas 126.55 -3.00 178.90 115.55 5.98 5.60 22415.29
RelianceIn 1310.1 2.00 1417.5 1016.4 - 19.37 116929.32
SBI NewA 249.10 -0.85 373.80 245.55 - 23.53 31300.84
SunPhrmInds 379.90 -6.15 619.50 344.55 0.52 30.59 12833.73
Tata Cons 2047.7 -31.65 2296.2 1784.35 1.70 24.03 108184.78
Indonesia (Rp)
Bk Cent Asia 22300 200.00 24700 16800 - - 38879.26
Israel (ILS)
TevaPha 24.62 0.74 88.44 21.75 - -1.87 7671.52
Italy (€)
Enel 6.77 -0.07 6.91 4.26 4.01 13.85 75434.12
ENI 13.53 -0.12 16.42 12.92 6.12 14.13 53889.63
Generali 17.75 -0.03 18.07 13.63 5.06 12.62 30520.02
IntSPaolo 2.09 -0.02 2.36 1.80 9.42 8.95 40019.01
Luxottica 49.00 -0.34 59.54 48.62 2.11 22.75 26878.18
Unicred 10.17 -0.12 13.07 9.07 2.65 6.29 24876.2

Japan (¥)
AstellasPh 1535.5 30.00 1978 1356 2.36 13.61 27081.46
Bridgestne 4166 35.00 4661 3888 3.66 11.82 29623.8
Canon 2850 24.50 3607 2687.5 5.36 17.52 35493.97
CntJpRwy 22565 -5.00 26255 20365 0.61 10.36 43404.36
Denso 4626 48.00 5619 4081 2.89 16.10 34035.51
EastJpRwy 10420 - 10940 9063 1.37 13.48 36771.61
Fanuc 19590 340.00 22060 15570 2.32 29.96 37321.85
FastRetail 61160 710.00 70230 47040 0.75 39.60 60576.73
Fuji Hvy Ind 2936 40.50 3417 2208.5 4.68 14.14 21086.89
Hitachi 4012 6.00 4198 2767.5 1.26 16.07 36236.33
HondaMtr 2724 -6.00 3323 2412 3.92 9.33 46074.33
JapanTob 2346 - 2974 2179 6.18 11.09 43811.56
KDDI 2955 16.00 3023 2331.5 3.39 12.20 64990.22
Keyence 65200 610.00 73870 50780 0.29 38.20 74033.06
MitsbCp 2640 1.50 3629 2520 4.52 8.03 39197
MitsubEst 2073 7.00 2152.5 1657 1.38 22.22 26928.47
MitsubishiEle 1427.5 1.00 1592 1146 2.67 12.79 28620.67
MitsuiFud 2657 -10.50 2857 2263.5 1.58 16.73 24597
MitUFJFin 535.40 2.60 740.90 490.50 3.92 9.21 68329.29
Mizuho Fin 162.90 1.00 200.60 150.10 4.39 50.37 38624.02
Murata Mfg 5620 92.00 16430 4304 3.17 49.06 35463.32
NipponTT 5418 134.00 5434 4050 3.17 12.92 98671.63
Nissan Mt 660.80 3.70 1036 635.10 8.23 12.92 26042.74
Nomura 469.70 5.80 563.90 330.70 1.22 -32.96 15322.17
Nppn Stl 1484 3.00 2381 1413.5 5.14 7.03 13168.47
NTTDCMo 2866 47.00 3043 2257.5 3.66 16.26 89255.09
Panasonic 874.40 -1.30 1317 787.70 3.27 7.73 20030.7
Seven & I 4076 -43.00 5139 3573 2.23 17.79 33737.69
ShnEtsuCh 11155 -60.00 12000 7982 1.71 15.49 43399.54
Softbank 4191 34.00 6045 3401.5 0.50 4.31 81781.71
Sony 6202 -5.00 6633 4507 0.54 9.97 73665.5
SumitomoF 3628 11.00 4775 3380 4.50 10.10 46518.19
Takeda Ph 3694 73.00 4822 3401 4.42 36.09 54372.87
TokioMarine 5673 -54.00 6102 4929 3.03 14.80 37609.88
Toyota 7087 101.00 7494 6045 2.96 11.26 215928.5
Mexico (Mex$)
AmerMvl 14.61 -0.07 15.78 12.32 2.14 14.84 33500.58
FEMSA UBD 179.73 0.02 192.50 163.60 1.37 18.23 19847.91
WalMrtMex 55.91 -1.97 59.87 47.41 1.49 26.38 49885.31
Netherlands (€)
Altice 4.87 0.07 5.03 1.53 - 3.50 6539.47
ASML Hld 221.05 -5.00 231.90 130.12 0.95 40.81 103092
Heineken 96.40 -1.02 104.00 74.28 1.66 29.11 60837.79
ING 9.07 -0.13 12.14 8.20 7.48 9.18 38722.33
Unilever 54.14 -0.61 57.77 45.43 2.90 15.35 91630.95
Norway (Kr)
DNB 153.20 -1.95 169.65 135.50 5.56 9.26 26416.1
Equinor 166.10 -2.55 233.40 144.50 5.04 7.65 60507.86
Telenor 182.40 -1.55 190.80 148.10 4.69 26.04 28707.67
Qatar (QR)
QatarNtBk 19.19 -0.04 20.05 16.47 3.00 13.89 48680.87
Russia (RUB)
Gzprm neft 223.20 -3.16 256.40 145.02 3.57 2.99 81012.18
Lukoil 5320 -47.00 5996 4555 4.20 5.66 58319.2
MmcNrlskNckl♦ 16030 -18.00 16750 10558 13.34 10.31 38891.86
Novatek 1314 7.20 1382.2 1014.9 1.97 7.39 61169.48
Rosneft 419.50 1.00 487.85 390.75 6.13 7.78 68164.3
Sberbank 226.03 -1.52 250.65 177.02 7.03 5.73 74808.49
Surgutneftegas 36.09 0.09 38.86 24.06 1.79 3.37 19768.26
Saudi Arabia (SR)
AlRajhiBnk 60.20 -0.80 76.90 50.83 5.66 14.65 40126.93
Natnlcombnk 44.15 -0.25 64.40 39.40 4.57 12.57 35314.35
SaudiBasic 90.80 -0.10 129.20 87.70 4.65 19.15 72628.38
SaudiTelec 102.40 -0.20 117.40 74.50 3.75 18.78 54604.6
Singapore (S$)
DBS 24.76 0.08 28.64 22.65 5.94 10.35 45842.47
JardnMt US$♦ 54.04 0.85 72.05 10.99 3.02 12.62 39874.22
JardnStr US$♦ 29.70 0.34 40.70 29.21 1.09 10.86 32854.58
OCBC 10.68 - 12.19 10.36 3.95 10.11 32814.34
SingTel 3.17 - 3.56 2.83 5.41 18.83 37462.19
UOB 25.54 0.22 27.97 23.39 3.84 10.22 30997.44
South Africa (R)
Firstrand 62.83 -0.73 71.79 54.86 4.70 11.23 23093.08
MTN Grp 94.68 -0.79 114.43 75.05 5.49 18.95 11689.41
Naspers N 2258.75 -13.92 3750.01 2232.12 0.29 16.55 65810.5
South Korea (KRW)
HyundMobis 243500 -500.00 263500 165000 2.04 11.65 19449.53
KoreaElePwr 25450 250.00 36000 23850 - -12.45 13692.58
SK Hynix 80900 600.00 84600 56700 1.84 5.79 49359.19
SmsungEl 48900 1150 49650 36850 2.87 10.64 244655
Spain (€)
BBVA 4.51 -0.08 5.68 4.19 5.76 6.10 32915.69
BcoSantdr 3.52 -0.04 4.68 3.39 6.52 8.65 64100.06
CaixaBnk 2.29 -0.04 3.96 1.98 7.41 10.29 14994.57
Iberdrola 9.33 -0.09 9.58 5.94 5.74 18.06 65049.7
Inditex 27.50 -0.63 29.00 21.85 2.23 23.55 93905.91
Repsol 13.94 -0.16 17.23 12.37 6.55 11.29 24418.91
Telefonica 6.77 -0.10 8.06 5.86 5.89 - 38518.61

Sweden (SKr)
AtlasCpcoB 257.70 -1.10 287.50 187.68 1.26 18.04 10124.33
Ericsson 80.60 1.08 96.74 72.82 1.271307.75 24931.94
H & M 199.80 -0.45 201.55 123.50 4.96 25.48 29382.7
Investor 466.40 -1.30 483.70 366.10 2.86 12.69 21388.26
Nordea Bk 66.93 -0.44 92.10 57.20 11.19 10.82 27290.68
SEB 87.30 -0.90 99.38 78.88 7.06 9.89 19073.1
SvnskaHn 88.76 -1.16 109.15 82.02 6.37 9.93 17158.14
Swedbank 134.05 -1.80 214.80 120.75 10.88 7.06 15277.74
Telia Co 43.57 -0.13 44.72 38.91 5.49 22.32 18465.7
Volvo 129.85 -1.15 156.10 112.85 3.87 8.81 21584.89
Switzerland (SFr)
ABB 17.89 -0.18 22.48 17.25 4.18 42.66 39057.67
CredSuisse 11.41 -0.07 14.17 10.36 2.25 12.82 29353.85
Nestle 107.10 -0.70 113.20 77.74 2.24 35.11 320944.1
Novartis 84.71 -1.19 94.40 71.69 3.13 17.04 215581.43
Richemont 69.20 -0.42 87.44 60.44 2.52 13.44 36373.38
Roche 284.60 -4.15 291.45 229.20 2.99 21.27 201338.58
Swiss Re 102.30 -0.70 105.15 85.88 5.12 81.31 33726.21
Swisscom 497.50 -2.50 502.00 427.40 4.32 17.35 25950.53
Syngent 453.40 0.90 471.20 402.50 - 39.22 43035.76
UBS 10.53 -0.13 15.03 9.86 6.22 10.13 40898.77
Zurich Fin 376.40 -4.10 384.50 282.40 4.83 14.89 56703.72
Taiwan (NT$)
Chunghwa Telecom 112.50 - 117.50 96.30 4.06 25.58 28325.62
Formosa PetChem 97.40 0.20 136.50 94.00 4.69 28.82 30114.51
HonHaiPrc 74.00 0.60 97.20 67.00 3.22 9.47 33296.41
MediaTek 384.50 0.50 391.00 199.50 2.48 30.83 19839.08
TaiwanSem 286.50 8.50 286.50 206.50 2.66 23.71 241124.8
Thailand (THB)
PTT Explor 45.75 -0.25 54.00 40.75 4.16 13.25 42981.88
United Arab Emirates (Dhs)
Emirtestele 16.50 - 17.80 15.20 4.65 16.53 39066.34
United Kingdom (p)
AscBrFd 2156 -9.00 2659 2011 2.09 18.62 20849.06
AstraZen 7009 -34.00 8227.88 5312 3.19 51.86 108426.35
Aviva 375.00 -2.90 475.80 3.87 8.00 6.48 18383.05
Barclays 143.94 -0.40 180.96 131.04 4.52 8.01 30001.85
BP 501.60 -0.70 585.30 452.38 6.43 14.59 122115.33
BrAmTob 2807 -17.00 3657.5 2336.5 7.09 10.45 63927.01
BSkyB 1727.5 1.50 1740 893.50 0.76 36.60 38843.72
BT 176.14 -2.50 268.60 157.67 8.61 8.15 21347.37
Compass 2042 -12.00 2150 1467.5 1.85 27.67 41020.84
Diageo 3320 -8.00 3633.5 2513 2.00 25.52 102091.42
GlaxoSmh♦ 1713 -2.40 1770.6 1408.8 4.67 19.28 102902.1
Glencore 223.90 -1.10 343.60 188.50 7.02 40.71 39450.51
HSBC 599.20 -5.10 687.70 6.30 6.68 11.05 146750.73
Imperial Brands 1841.4 11.00 2789 1736.2 10.20 11.32 21452
LlydsBkg 50.98 -0.72 66.79 48.16 6.30 9.59 44879.56
Natl Grid 880.50 0.90 892.00 744.50 5.28 19.97 36100.73
Prudential 1388.5 -11.50 1795 1299.5 3.55 13.64 43881.47
RBS 189.30 -5.75 274.20 176.55 2.91 8.29 27668.84
ReckittB 6199 -59.00 6862 5559 2.75 19.32 53322.66
RELX 1877 12.50 2027 1466.5 2.24 24.35 44524
RioTinto 4026.5 -28.00 5039 3489 5.99 6.50 65965.67
RollsRoyce 726.40 -5.60 1003.5 713.80 1.61 -5.78 16502.24
RylDShlA 2322 -20.00 2637.5 2209.5 6.39 11.92 130388.94
Shire# 4690 111.00 4780 2944 0.58 11.63 56567.13
StandCh♦ 632.00 -5.40 742.60 514.20 2.61 50.91 25450.63
Tesco 229.80 -7.20 254.10 187.05 2.51 17.16 22982.84
Vodafone 160.88 0.14 171.78 122.22 8.14 -11.49 52417.76
WPP♦ 958.00 -11.20 1137 791.00 6.26 17.20 14815.92
United States of America ($)
21stC Fox A 29.73 -0.87 41.70 27.73 0.74 12.05 10538.02
3M 151.60 -1.92 219.75 150.81 3.55 19.05 87212.3
AbbottLb 79.39 -1.65 88.76 65.44 1.45 51.06 140313.7
Abbvie 73.88 -0.45 95.39 62.66 5.27 27.39 109233.49
Accenture 183.99 -2.82 202.80 132.63 1.54 26.37 123360.47
Adobe 273.48 -3.43 313.11 204.95 - 48.52 132383.4
AEP 93.01 -0.70 94.89 70.31 2.71 24.23 45927.88
Aetna 212.70 0.70 213.36 166.89 0.92 19.50 69637.98
Aflac 51.25 -0.71 57.18 41.45 1.99 12.99 37940.94
AirProd♦ 207.92 -6.04 232.47 148.44 2.09 28.03 45816.24
Alexion 96.31 -1.05 141.86 92.56 - 16.92 21594.17
Allergan 167.31 -0.67 193.44 114.27 1.68 -6.84 54883.15
Allstate 106.38 -1.08 109.55 77.00 1.73 14.78 35019.42
Alphabet 1195.16 -13.09 1296.98 977.66 - 25.15 357988.29
Altria♦ 42.19 0.02 66.04 39.30 7.28 13.12 78805.63
Amazon 1715.62 -17.04 2035.8 1307 - 74.14 848642.74
AmerAir 26.45 0.62 40.58 24.23 1.45 8.13 11775.18
AmerExpr♦ 112.94 -0.71 129.34 89.05 1.33 14.56 93703.35
AmerIntGrp 52.73 -0.90 58.66 36.16 2.33-1831.50 45870.26
AmerTower♦ 224.98 -0.30 242.00 140.40 1.47 70.82 99595.29
Amgen 195.62 -1.55 211.90 166.30 2.72 16.13 117313.55
Anadarko 72.77 0.56 76.23 40.40 1.50 -63.37 36563.54
Anthem 235.56 -5.47 317.99 227.16 1.26 15.83 60260.3
Aon Cp 186.98 -3.46 198.61 135.30 0.84 34.85 44096.54
Apple 226.10 -0.96 229.93 142.00 1.26 20.00 1021786.6
ArcherDan 38.73 -1.05 52.07 36.45 3.39 17.39 21571.61

AT&T 37.42 -0.24 38.75 26.80 5.21 16.59 273427.94
AutomData 156.83 -2.06 174.50 121.40 1.87 31.18 68017.03
Avago Tech 270.18 -5.91 323.20 208.23 3.58 37.62 107170.53
BakerHu 21.60 -0.30 32.99 20.09 3.20 60.83 11164.83
BankAm 27.64 -0.67 31.17 22.66 2.08 10.25 257281.43
Baxter 85.06 -0.73 89.93 61.05 0.89 29.64 43427.88
BB & T 51.03 -0.57 53.90 40.68 3.05 13.16 39097.35
BectonDick 245.00 -4.58 264.74 208.62 1.20 90.52 66138.76
BerkshHat 308002.75-2717.25 335900 279410 - 18.17 218631.44
Biogen 223.97 -3.02 346.72 215.78 - 8.69 41310.64
BkNYMeln 41.97 -0.27 54.27 40.52 2.56 11.36 39563.53
BlackRock 414.45 -8.72 487.45 360.79 2.98 16.42 64063.1
Boeing 370.90 -5.64 446.01 292.47 1.95 45.09 208709.14
BrisMySq♦ 50.27 -0.62 63.69 42.48 3.11 13.82 82221.8
CapOne 85.16 -1.73 98.62 69.90 1.80 7.67 40051.21
CardinalHlth♦ 44.96 -0.64 58.31 41.03 4.08 10.34 13146.49
Carnival 40.08 -0.83 62.52 39.92 5.00 9.02 21124.37
Caterpillar 118.02 -2.23 153.66 111.75 2.80 11.41 66396.78
CBS 37.82 -0.94 59.56 37.74 1.83 4.84 13307.48
Celgene 98.95 -0.75 100.42 58.59 - 14.12 70129.95
CharlesSch 34.94 -0.52 52.35 34.58 1.65 13.68 45666.44
Charter Comms 425.79 -4.25 432.16 272.91 - 75.45 94302.97
Chevron Corp 112.02 -1.25 127.60 100.22 3.96 15.12 212651.35
Chubb♦ 156.46 -3.20 162.44 119.54 1.80 19.95 71306.56
Cigna 147.65 -1.55 226.61 141.95 0.03 14.26 55754.01
Cisco♦ 46.56 -1.21 58.26 40.25 2.91 17.88 197660.71
Citigroup 66.65 -1.51 73.09 48.42 2.59 9.64 150554.82
CME Grp 211.47 -1.86 224.91 161.05 1.32 43.12 75725.81
Coca-Cola 53.56 -0.32 55.92 44.25 2.83 32.63 229002.65
Cognizant 59.11 -1.17 75.03 56.73 1.30 17.06 32645.92
ColgtPlm 70.84 -0.78 76.41 57.41 2.29 28.06 60781.18
Comcast♦ 43.90 -0.70 47.27 32.61 1.75 17.46 198252.56
ConocPhil 54.64 0.04 79.96 50.13 2.11 9.20 60652.59
Corning 27.37 -0.55 35.34 26.75 2.67 17.18 21372.31
Costco 293.63 0.22 307.34 189.51 0.78 37.22 129133.54
CrownCstl 136.44 -1.00 149.47 103.21 3.11 82.65 56725.65
CSX 66.25 -0.55 80.73 58.47 1.33 16.63 52875.16
CVS 60.39 -1.60 82.15 51.72 3.18 17.72 78537
Danaher♦ 136.09 -3.59 147.33 94.59 0.45 42.70 97626.56
Deere♦ 164.56 -2.00 171.22 128.32 1.80 16.03 51813.9
Delphi 11.98 -0.71 26.94 11.89 2.72 5.09 1043.59
Delta 53.61 0.25 63.44 45.08 2.51 8.35 34854
Devon Energy 21.46 -0.43 40.02 20.37 1.48 9.13 8674.13
DiscFinServ 75.85 -1.85 92.98 54.36 2.02 9.26 24138.58
Disney 129.03 -1.87 147.15 100.35 1.31 17.85 232431.94
DominRes 80.88 -0.31 81.76 67.41 4.16 56.18 64973.92
DowDupont 30.52 -0.65 48.38 30.06 12.46 8.93 68559.76
DukeEner 96.42 -0.50 97.37 79.01 3.69 22.37 70251.71
Eaton 76.92 -1.39 89.07 64.46 3.42 15.59 32304.3
eBay 37.53 -0.30 42.00 26.01 0.35 14.72 31474.6
Ecolab♦ 189.75 -1.37 209.87 135.77 0.91 38.61 54599.47
Emerson 63.73 -0.72 78.09 55.39 2.94 18.86 39200.42
EOG Res 68.49 -1.28 133.53 68.11 1.18 11.60 39766.71
EquityResTP♦ 87.70 -0.06 88.08 62.40 2.42 45.69 32523.78
Exelon 48.00 -0.47 51.18 42.44 2.83 21.37 46631.2
ExpScripts 92.33 -3.47 101.73 66.93 - 11.10 52061.19
ExxonMb 67.08 -0.94 86.88 64.65 4.76 16.84 283822.61
Facebook 178.69 -0.99 208.66 123.02 - 31.56 429878.67
Fedex 139.85 -2.24 238.60 138.59 1.86 78.78 36488.31
FordMtr 8.54 -0.15 10.56 7.41 6.75 16.47 33448.59
Franklin♦ 26.48 -0.66 35.82 25.57 3.66 10.29 13337.09
GenDyn 176.89 0.19 207.47 143.87 2.12 16.34 51092.19
GenElectric♦ 8.36 -0.21 13.78 6.66 1.72 -3.52 72914.69
GenMills 54.08 -0.42 56.40 36.42 3.64 17.39 32685.62
GenMotors 33.76 -0.99 41.90 30.56 4.32 5.60 48200.14
GileadSci 61.63 -1.10 77.39 60.32 3.74 13.87 78051.65
GoldmSchs 197.37 -3.04 234.06 151.70 1.58 8.62 70965.25
Halliburton 18.32 -0.04 42.57 16.97 3.77 12.64 16047.08
HCA Hold 116.48 -1.70 147.42 110.31 1.24 11.69 39717.68
Hew-Pack 16.44 -0.37 25.72 16.40 3.76 6.10 24355.25
HiltonWwde 90.98 -0.02 101.14 65.64 0.63 34.98 26098.03
HomeDep 226.62 -0.12 235.49 158.09 2.10 22.63 248183.59
Honywell 159.30 -3.88 178.47 123.48 1.93 17.60 114617.63
HumanaInc♦ 252.07 -3.17 355.88 225.65 0.59 14.33 34051.96
IBM 138.51 -2.78 152.95 105.94 4.39 14.92 122698.14
IllinoisTool♦ 147.12 -3.08 161.71 117.75 2.61 20.58 47590.11
Illumina 290.92 -10.71 380.76 263.30 - 48.11 42765.24
Intcntl Exch 93.32 -1.04 95.55 69.69 1.06 27.54 52297.9
Intel 49.89 -0.73 59.59 42.36 2.37 12.12 221012.7
Intuit 262.75 -4.01 295.78 182.61 0.71 44.72 68334.35
John&John 131.78 -1.38 148.99 121.00 2.66 22.77 347789.23
JohnsonCn 41.64 -0.60 44.65 28.30 2.40 19.46 33133.22
JPMrgnCh♦ 112.09 -2.29 120.40 91.11 2.74 11.92 358390.1
Kimb-Clark 137.47 -2.69 143.50 100.32 2.83 27.65 47308.41
KinderM 20.04 -0.26 21.50 14.62 4.07 21.09 45366.66
Kraft Heinz 26.66 -0.28 58.08 24.86 7.38 -3.05 32520.82
Kroger 24.40 -0.44 31.98 20.70 2.29 11.99 19559.56
L Brands 17.93 -0.54 38.00 15.82 10.01 8.68 4955.7
LasVegasSd 53.84 -1.12 69.60 47.39 5.42 22.44 41441.57
LibertyGbl 24.60 -0.40 28.62 19.88 - -13.01 5051.08
Lilly (E) 107.18 -0.65 132.13 104.17 2.16 26.53 103475.1

Lockheed 382.48 -1.30 399.96 241.18 2.16 19.42 108011.4
Lowes 107.38 -0.86 118.23 84.75 1.85 33.32 82871.88
Lyondell 81.94 -2.22 104.75 68.61 4.74 8.90 27470.03
Marathon Ptl 59.78 -0.62 85.06 43.96 3.18 13.54 39354.33
Marsh&M 95.79 -1.84 103.37 74.30 1.66 34.42 48499.55
MasterCard♦ 269.22 -2.64 293.69 171.89 0.32 43.22 270056.72
McDonald's 211.11 -0.81 221.93 161.82 2.04 28.90 160326.26
McKesson 130.01 -0.22 150.82 106.11 1.15 43.28 24039.39
Medtronic♦ 105.50 -1.76 112.05 81.66 1.93 32.44 141546.13
Merck 83.69 -0.70 87.35 66.10 2.44 24.43 214275.19
Metlife 44.16 -0.80 51.16 37.76 3.70 7.59 41348.84
Microsoft 136.96 -0.16 142.37 93.96 1.26 28.201045745.67
Mnstr Bvrg 56.33 0.60 66.38 47.74 - 30.57 30693.05
MondelezInt♦ 54.75 -0.33 56.72 38.79 1.82 22.37 78950.53
Monsanto 127.95 0.02 127.97 114.19 1.64 23.62 56462.29
MorganStly 39.96 -0.72 48.67 36.74 2.88 9.06 66047.75
MylanNV 18.55 -0.30 37.56 16.63 - 322.07 9566.81
Netflix 273.79 -0.68 385.99 231.23 - 112.31 119872.62
NextEraE 230.34 -2.21 233.86 164.78 1.97 34.68 110356.48
Nike 92.02 -1.16 94.75 66.53 0.96 34.23 114653.23
NorfolkS 167.67 -4.00 211.46 138.65 1.90 16.98 44165.41
Northrop 367.79 -0.14 383.89 223.63 1.28 19.84 62228.55
NXP 105.11 -2.89 113.50 67.62 0.91 16.93 34548.3
Occid Pet♦ 41.68 -0.50 82.81 41.51 7.18 8.60 31189.37
Oracle 54.03 -0.77 60.50 42.40 1.60 17.78 177360.64
Pepsico 137.50 -0.84 140.45 104.53 2.71 15.85 191734.86
Perrigo 52.10 -1.41 75.42 36.28 1.44 83.51 7088.45
Pfizer 35.58 -0.25 46.47 33.97 3.78 17.01 196794.7
Phillips66 100.99 -0.37 119.14 78.44 3.14 9.17 45298.23
PhilMorris♦ 76.85 -0.32 92.74 64.67 5.69 15.92 119566.29
PNCFin 136.97 -2.98 144.32 108.45 2.66 12.92 60986.84
PPG Inds 113.01 -2.70 121.29 94.37 1.63 23.41 26703.46
Praxair 164.50 -0.99 169.75 140.00 2.11 14.32 47306.22
Priceline 1905.64 -1.38 2067.99 1612.41 - 19.33 92937.2
ProctGmbl 121.20 -1.64 125.36 78.49 2.29 88.31 303319.13
Prudntl 85.08 -1.91 106.64 75.61 4.29 9.04 34202.16
PublStor 246.26 -0.36 266.76 193.89 3.12 30.62 42996.44
Qualcomm 73.36 -2.99 90.34 49.10 3.24 26.72 89174.57
Raytheon♦ 192.30 -0.74 207.43 144.27 1.77 18.45 53554.3
Regen Pharm 280.10 -3.72 442.00 271.37 - 16.20 30245.61
S&P Global 241.28 -4.30 269.57 156.68 0.85 31.94 59427.26
Salesforce 147.62 -1.18 167.56 113.60 - 123.32 129463.18
Schlmbrg♦ 31.17 -0.64 63.65 30.95 6.16 21.79 43101.35
Sempra Energy♦ 145.57 -0.87 148.14 104.88 2.46 20.83 39964.95
Shrwin-Will 543.63 -5.65 554.08 355.28 0.70 45.46 50153.32
SimonProp 146.47 -1.75 191.49 145.42 5.31 20.40 45114.74
SouthCpr 32.40 -0.61 43.43 29.01 4.74 17.95 25043.24
Starbucks 85.84 -0.01 99.72 54.71 1.61 31.72 102750.36
StateSt♦ 54.84 -1.44 87.45 48.62 3.29 10.37 20432.26
Stryker♦ 208.84 -4.10 223.45 144.75 0.93 23.30 78127.8
Sychrony Fin 31.81 -0.61 36.87 21.78 2.53 6.90 21104.03
T-MobileUS 77.65 -0.83 85.22 59.96 - 21.23 66348.59
Target 108.74 0.79 110.94 60.15 2.35 18.08 55555.81
TE Connect 85.79 -2.71 97.99 69.84 1.99 9.56 28819.89
Tesla Mtrs 241.04 3.32 379.49 176.99 - -67.88 43176.44
TexasInstr 124.61 -4.24 131.80 87.70 2.26 23.74 116338.38
TheTrvelers 141.03 -2.12 155.09 111.08 2.13 14.68 36722.2
ThrmoFshr♦ 273.12 -16.04 305.45 208.34 0.25 32.49 109377.94
TimeWrnr 98.77 0.82 103.89 85.88 1.54 15.09 77269.69
TJX Cos 55.63 -0.11 57.31 41.49 1.46 22.57 67246.88
UnionPac 153.03 -2.88 180.54 128.08 2.11 18.96 107815.03
UPS B 113.40 -2.17 123.63 89.89 3.05 23.09 79191.18
USBancorp♦ 52.41 -1.52 57.81 43.14 2.71 12.82 82589.08
UtdHlthcre 219.17 -2.07 287.94 208.07 1.66 17.16 207703.16
UtdTech 131.23 -1.46 144.40 100.48 2.12 22.49 113229.35
ValeroEngy 83.47 0.05 117.51 68.81 3.91 14.38 34590.21
Verizon 59.42 -0.84 61.58 52.28 3.89 16.16 245726.47
VertexPharm 168.98 -3.07 195.81 151.80 - 20.62 43433.85
VF Cp 87.41 -0.89 96.20 67.18 2.19 28.20 34804.61
Viacom 22.56 -0.52 33.92 22.51 3.40 5.91 7985.45
Visa Inc 173.15 -1.75 187.05 121.60 0.53 34.69 299025.11
Walgreen 52.00 -0.76 86.31 49.03 3.28 10.54 46963.46
WalMartSto 117.48 0.25 119.86 85.78 1.78 26.64 334158.72
WellsFargo 47.68 -1.13 55.04 43.02 3.54 10.26 210083.18
Williams Cos 23.01 -0.48 29.55 20.36 6.01-239.70 27882.58
Yum!Brnds 112.44 -1.25 119.72 84.53 1.33 27.96 34213.89
Venezuela (VEF)
Bco de Vnzla 900.00 - 1080 5.20 451.01 - 162.55
Bco Provncl 81000 2000 116000 460.00 - 18.99 434.79
Mrcntl Srvcs 74900 2900 160000 1075 0.00 8.09 227.00

Closing prices and highs & lows are in traded currency (with variations for that
country indicated by stock), market capitalisation is in USD. Highs & lows are
based on intraday trading over a rolling 52 week period.
♦ ex-dividend
■ ex-capital redistribution
# price at time of suspension

FT 500: TOP 20  

Close Prev Day Week Month
price price change change % change change % change %

Murata Mfg 5620.00 5528.00 92.00 1.66 435.00 8.4 17.02
PernodRic 171.90 174.00 -2.10 -1.21 8.75 5.4 -1.63
PngAnBnk 16.20 15.59 0.61 3.91 0.82 5.3 9.39
TaiwanSem 286.50 278.00 8.50 3.06 14.50 5.3 8.73
H & M 199.80 200.25 -0.45 -0.22 9.72 5.1 4.55
NipponTT 5418.00 5284.00 134.00 2.54 262.00 5.1 7.20
Charter Comms 425.79 430.04 -4.25 -0.99 20.19 5.0 -0.02
KDDI 2955.00 2939.00 16.00 0.54 130.00 4.6 4.93
MediaTek 384.50 384.00 0.50 0.13 15.50 4.2 2.67
NTTDCMo 2866.00 2819.00 47.00 1.67 113.00 4.1 6.89
Costco 293.63 293.41 0.22 0.07 9.70 3.4 -3.37
Ch Rail Cons 8.81 8.73 0.08 0.92 0.27 3.2 -5.48
CSL 240.50 239.59 0.91 0.38 6.81 2.9 -0.78
Ericsson 80.60 79.52 1.08 1.36 2.16 2.8 3.84
ChUncHK 8.41 8.36 0.05 0.60 0.22 2.7 5.01
Ch OSLnd&Inv 25.20 25.05 0.15 0.60 0.65 2.6 -1.95
Target 108.74 107.95 0.79 0.73 2.80 2.6 -1.21
Nomura 469.70 463.90 5.80 1.25 11.80 2.6 6.15
PublStor 246.26 246.62 -0.36 -0.15 6.04 2.5 -4.35
Altria 42.19 42.17 0.02 0.04 1.03 2.5 -3.81
Based on the FT Global 500 companies in local currency

FT 500: BOTTOM 20  

Close Prev Day Week Month
price price change change % change change % change %

BOE Tech 0.71 0.78 -0.07 -8.97 -0.19 -21.1 -25.26
Hew-Pack 16.44 16.80 -0.37 -2.17 -2.16 -11.6 -13.93
AirLiquide 115.05 117.00 -1.95 -1.67 -13.95 -10.8 1.00
ShenwanHong 0.05 0.05 0.00 -6.25 -0.01 -10.0 -19.64
SBI NewA 249.10 249.95 -0.85 -0.34 -21.70 -8.0 -9.07
Sant Gbn 33.59 34.73 -1.15 -3.30 -2.79 -7.7 0.28
CharlesSch 34.94 35.45 -0.52 -1.45 -2.83 -7.5 -12.44
EDF 9.54 9.81 -0.27 -2.71 -0.76 -7.4 -13.23
Devon Energy 21.46 21.89 -0.43 -1.96 -1.68 -7.3 -8.09
ABB 17.89 18.07 -0.18 -1.00 -1.39 -7.2 -6.87
Bhartiartl 341.55 339.50 2.05 0.60 -25.50 -6.9 -2.20
GenMotors 33.76 34.75 -0.99 -2.85 -2.35 -6.5 -12.98
AscBrFd 2156.00 2165.00 -9.00 -0.42 -148.00 -6.4 -99.08
RollsRoyce 726.40 732.00 -5.60 -0.77 -49.00 -6.3 -99.07
TE Connect 85.79 88.50 -2.71 -3.06 -5.74 -6.3 -9.59
SocGen 23.11 23.52 -0.41 -1.72 -1.52 -6.2 -4.31
L Brands 17.93 18.47 -0.54 -2.92 -1.16 -6.1 7.21
Total 44.47 45.22 -0.75 -1.65 -2.87 -6.1 -2.86
RBS 189.30 195.05 -5.75 -2.95 -12.20 -6.1 -98.99
BrAmTob 2807.00 2824.00 -17.00 -0.60 -179.50 -6.0 -99.04
Based on the FT Global 500 companies in local currency

BONDS: HIGH YIELD & EMERGING MARKET  

Day's Mth's Spread
Red Ratings Bid Bid chge chge vs

Oct 08 date Coupon S* M* F* price yield yield yield US
High Yield US$
Qwest Capital Funding, Inc. 08/21 7.63 B+ WR BB 105.56 4.40 -0.06 -0.14 2.74

High Yield Euro
Aldesa Financial Services S.A. 04/21 7.25 - - B 71.10 28.23 0.00 0.64 25.98

Emerging US$
Peru 03/19 7.13 BBB+ A3 BBB+ 104.40 2.60 - - 0.34
Brazil 01/22 12.50 BB- Ba2 BB- 114.94 5.32 0.07 -0.19 3.66
Brazil 01/23 2.63 BB- Ba2 BB- 95.75 3.80 -0.01 -0.40 1.29
Poland 03/23 3.00 A- A2 A- 100.62 2.83 0.01 -0.21 0.58
Turkey 03/23 3.25 - Ba3 BB 88.50 6.59 -0.30 0.91 4.34
Colombia 03/23 2.63 BBB- Baa2 BBB 97.75 3.24 0.10 -0.38 0.99
Mexico 10/23 4.00 BBB+ A3 BBB 106.00 2.41 0.02 -0.19 1.00
Turkey 03/27 6.00 - Ba2 BB+ 101.26 5.82 0.00 0.17 3.07
Peru 08/27 4.13 BBB+ A3 BBB+ 103.50 3.66 0.01 -0.02 0.80
Russia 06/28 12.75 BBB- Baa3 BBB 169.56 3.44 0.02 -0.03 -

Emerging Euro
Brazil 04/21 2.88 BB- Ba2 BB- 103.75 0.32 0.00 0.18 -1.34
Mexico 02/22 1.88 BBB+ A3 BBB 103.94 0.21 0.00 -0.02 -1.45
Mexico 04/23 2.75 BBB+ A3 BBB+ 107.76 0.76 0.00 -0.07 -1.56
Bulgaria 03/28 3.00 BBB- Baa2 BBB 117.04 1.00 0.02 -0.15 -1.42
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all
other London close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

BONDS: GLOBAL INVESTMENT GRADE  

Day's Mth's Spread
Red Ratings Bid Bid chge chge vs

Oct 08 date Coupon S* M* F* price yield yield yield US
US$
Barclays plc 01/28 4.34 BBB Baa3 A 105.52 3.47 0.06 -0.07 -
Barclays plc 01/28 4.34 BBB Baa3 A 105.52 3.47 0.06 -0.07 -
NationsBank Corp. 03/28 6.80 BBB+ Baa1 A 124.24 3.46 0.04 -0.11 -
NationsBank Corp. 03/28 6.80 BBB+ Baa1 A 124.24 3.46 0.04 -0.11 -
United Utilities PLC 08/28 6.88 BBB Baa1 A- 125.27 3.53 0.04 -0.12 -
United Utilities PLC 08/28 6.88 BBB Baa1 A- 125.27 3.53 0.04 -0.12 -
Euro
Citigroup Inc. 02/30 4.25 BBB Baa2 A- 118.75 0.69 0.01 -0.03 -0.84
HBOS plc 03/30 4.50 BBB- Baa1 A- 113.83 1.43 0.01 0.00 -0.10
HBOS plc 03/30 4.50 BBB- Baa1 A- 113.83 1.43 0.01 0.00 -0.10
Goldman Sachs Group, Inc. (The) 02/31 3.00 BBB+ A3 A 123.23 0.84 0.01 0.03 -0.69
Yen
Mexico 06/26 1.09 BBB+ A3 BBB 101.50 0.86 0.01 -0.02 -
£ Sterling
innogy Fin B.V. 06/30 6.25 BBB Baa2 A- 128.68 3.20 0.00 -0.01 0.40
innogy Fin B.V. 06/30 6.25 BBB Baa2 A- 138.48 2.16 0.01 0.04 0.63
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all other London
close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

INTEREST RATES: OFFICIAL  

Oct 08 Rate Current Since Last Mnth Ago Year Ago
US Fed Funds 2.25-2.50 19-12-2018 2.00-2.25 2.00-2.25 1.25-1.50
US Prime 5.50 19-12-2018 5.25 5.25 4.25
US Discount 3.00 19-12-2018 2.75 2.75 1.75
Euro Repo 0.00 16-03-2016 0.00 0.00 0.00
UK Repo 0.75 02-08-2018 0.50 0.50 0.25
Japan O'night Call 0.00-0.10 01-02-2016 0.00 0.00--0.10 0.00--0.10
Switzerland Libor Target -1.25-0.25 15-01-2015 -0.75--0.25 -1.25--0.25 -1.25--0.25

INTEREST RATES: MARKET  

Over Change One Three Six One
Oct 08 (Libor: Oct 07) night Day Week Month month month month year
US$ Libor 1.80825 -0.013 -0.019 -0.038 1.94025 2.01200 1.96038 1.86775
Euro Libor -0.57357 0.003 -0.004 -0.003 -0.51686 -0.44200 -0.42786 -0.37000
£ Libor 0.67750 0.007 0.008 0.001 0.71463 0.76088 0.81663 0.88413
Swiss Fr Libor 0.004 -0.80320 -0.78660 -0.73560 -0.62800
Yen Libor 0.010 -0.11150 -0.11600 -0.06983 -0.00050
Euro Euribor 0.006 -0.46800 -0.42300 -0.38900 -0.33600
Sterling CDs 0.000 0.75000 0.79000 0.83500
US$ CDs 0.000 2.45000 2.56000 2.65000
Euro CDs - - - -

Short 7 Days One Three Six One
Oct 08 term notice month month month year
Euro -0.76 -0.46 -0.72 -0.42 -0.69 -0.39 -0.65 -0.35 -0.62 -0.32 -0.59 -0.29
Sterling 0.45 0.55 0.70 0.80 0.74 0.84 0.76 0.91 0.81 0.96
Swiss Franc - - - - - - - - - - - -
Canadian Dollar - - - - - - - - - - - -
US Dollar 1.79 2.09 1.78 2.08 1.81 2.11 1.87 2.17 1.86 2.16 1.80 2.10
Japanese Yen -1.10 -0.60 -0.40 -0.10 -0.25 -0.15 -0.35 -0.05 -0.25 0.05 -0.15 0.15
Libor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US $, Euro & CDs:
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA.

BOND INDICES  

Day's Month's Year Return Return
Index change change change 1 month 1 year

Markit IBoxx
ABF Pan-Asia unhedged 202.13 0.07 0.50 5.74 1.19 9.35
Corporates( £) 376.64 0.90 -0.10 11.11 0.73 9.85
Corporates($) 308.62 -0.61 -0.44 12.82 -0.44 12.82
Corporates(€) 239.79 0.10 -0.43 7.24 0.30 6.47
Eurozone Sov(€) 258.75 0.41 -0.35 10.04 1.34 11.02
Gilts( £) 362.23 1.59 0.07 11.37 2.23 11.81
Global Inflation-Lkd 278.29 -0.94 -1.52 7.70 0.48 6.57
Markit iBoxx £ Non-Gilts 368.17 0.79 -0.11 9.81 0.76 8.96
Overall ($) 263.30 -0.65 -0.40 10.04 -0.40 10.04
Overall( £) 360.54 1.35 0.01 10.88 1.77 10.91
Overall(€) 250.09 0.30 -0.39 8.61 0.97 9.06
Treasuries ($) 245.77 -0.72 -0.44 8.50 -0.44 8.50

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 460.76 -4.38 - - 7.21 33.54
Eurozone Govt Bond 110.04 -0.19 - - -0.34 -0.64

CREDIT INDICES Day's Week's Month's Series Series
Index change change change high low

Markit iTraxx
Crossover 5Y 238.57 -6.36 -13.88 -46.32 315.74 234.62
Europe 5Y 47.04 -0.96 -1.58 -10.36 73.15 45.37
Japan 5Y 55.70 -0.16 -5.27 -7.05 72.09 53.56
Senior Financials 5Y 56.86 -1.60 -4.99 -12.82 93.48 53.22

Markit CDX
Emerging Markets 5Y 197.66 -3.17 -20.39 20.15 219.14 155.49
Nth Amer High Yld 5Y 327.11 -5.67 -13.02 -27.86 374.87 311.41
Nth Amer Inv Grade 5Y 51.34 -0.87 -2.74 -7.95 70.26 49.61
Websites: markit.com, ftse.com. All indices shown are unhedged. Currencies are shown in brackets after the index names.

COMMODITIES  
www.ft.com/commodities

Energy Price* Change
Crude Oil† Oct 52.03 -0.92
Brent Crude Oil‡ 57.78 -0.68
RBOB Gasoline† Oct 1.54 -0.03
Heating Oil† - -
Natural Gas† Oct 2.29 -0.01
Ethanol♦ - -
Uranium† Oct 25.15 0.00
Carbon Emissions‡ - -
Diesel† - -
Base Metals (♠ LME 3 Months)
Aluminium 1747.50 -3.50
Aluminium Alloy 1140.00 -10.00
Copper 5697.50 -10.00
Lead 2155.50 -26.50
Nickel 17435.00 -275.00
Tin 16400.00 -35.00
Zinc 2286.50 -4.00
Precious Metals (PM London Fix)
Gold 1501.25 2.10
Silver (US cents) 1742.50 -18.00
Platinum 885.00 12.00
Palladium 1662.00 1.00
Bulk Commodities
Iron Ore 94.50 0.60
GlobalCOAL RB Index 68.75 1.25
Baltic Dry Index 1801.00 31.00

Agricultural & Cattle Futures Price* Change
Corn♦ Dec 386.25 -0.50
Wheat♦ Dec 486.75 -3.00
Soybeans♦ Nov 911.00 -4.75
Soybeans Meal♦ Dec 302.00 -0.40
Cocoa (ICE Liffe)X Dec 1932.00 9.00
Cocoa (ICE US)♥ Dec 2413.00 -11.00
Coffee(Robusta)X Nov 1258.00 7.00
Coffee (Arabica)♥ Dec 97.30 0.55
White SugarX 342.30 2.40
Sugar 11♥ 12.46 -0.09
Cotton♥ Dec 60.83 -0.97
Orange Juice♥ Nov 102.10 -1.30
Palm Oil♣ - -
Live Cattle♣ Oct 108.48 0.00
Feeder Cattle♣ Oct 141.85 -0.10
Lean Hogs♣ Dec 60.63 0.00

% Chg % Chg
Oct 07 Month Year

S&P GSCI Spt 398.07 -1.58 -19.47
DJ UBS Spot 77.75 -0.22 -10.57
TR/CC CRB TR 182.35 0.34 -11.09
M Lynch MLCX Ex. Rtn 231.14 -9.84 -33.05
UBS Bberg CMCI TR 14.01 0.18 -10.62
LEBA EUA Carbon 23.24 -6.97 18.03
LEBA CER Carbon 0.21 0.00 -25.00
LEBA UK Power 3355.00 167.33 -32.15

Sources: † NYMEX, ‡ ECX/ICE, ♦ CBOT, X ICE Liffe, ♥ ICE Futures, ♣ CME, ♠ LME/London Metal Exchange.* Latest prices, $
unless otherwise stated.

BONDS: INDEX-LINKED  

Price Yield Month Value No of
Oct 07 Oct 07 Prev return stock Market stocks

Can 4.25%' 21 108.37 0.329 0.272 0.15 5.18 84969.52 8
Fr 2.25%' 20 - - - - - - -
Swe 0.25%' 22 114.39 -1.987 -1.973 0.01 31.92 239101.88 7
UK 2.5%' 22 116.68 -3.164 -3.197 -0.03 15.74 768912.46 28
UK 2.5%' 24 375.32 -2.860 -2.887 -0.12 6.82 768912.46 28
UK 2%' 35 309.07 -2.594 -2.620 0.15 9.08 768912.46 28
US 0.625%' 21 100.52 0.330 0.279 0.22 35.84 1431598.89 40
US 3.625%' 28 129.28 0.163 0.130 0.93 16.78 1431598.89 40
Representative stocks from each major market Source: Merill Lynch Global Bond Indices † Local currencies. ‡ Total market
value. In line with market convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par
amount.

BONDS: TEN YEAR GOVT SPREADS  

Spread Spread
Bid vs vs

Yield Bund T-Bonds

Spread Spread
Bid vs vs

Yield Bund T-Bonds

Australia 0.86 - -0.67
Austria -0.68 - -
Belgium 0.50 - -
Canada - - -
Denmark -0.80 - -
Finland - - -
France 0.50 - -
Germany - - -
Greece 1.48 - -

Italy - - -
Japan -0.29 - -1.82
Netherlands -0.65 - -
Norway - - -
Portugal -0.13 - -
Spain 0.07 - -1.46
Switzerland - - -
United Kingdom 0.33 - -1.20
United States 1.53 - 0.00

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

VOLATILITY INDICES  

Oct 08 Day Chng Prev 52 wk high 52 wk low
VIX 19.45 1.59 17.86 36.20 11.03
VXD 19.14 1.80 17.34 33.17 4.07
VXN 22.95 1.32 21.63 38.70 14.55
VDAX 19.19 1.17 18.02 - 10.48
† CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility.
‡ Deutsche Borse. VDAX: DAX Index Options Volatility.

BONDS: BENCHMARK GOVERNMENT  

Red Bid Bid Day chg Wk chg Month Year
Date Coupon Price Yield yield yield chg yld chg yld

Australia 12/21 2.00 103.08 0.59 -0.03 -0.17 -0.17 -1.50
11/28 2.75 116.56 0.86 -0.03 -0.15 -0.15 -1.87

Austria 10/23 1.75 109.95 -0.68 0.01 -0.01 -0.01 -0.77
02/47 1.50 132.37 0.27 0.02 0.02 0.02 -1.24

Belgium 06/21 1.50 103.64 -0.68 0.01 -0.01 -0.01 -0.40
06/47 1.60 128.27 0.50 0.01 0.05 0.05 -1.29

Canada - - - - - - -
03/22 0.50 97.86 1.41 0.03 -0.14 -0.14 -1.00

Denmark 11/20 0.25 101.18 -0.82 0.00 0.00 0.00 -0.32
11/23 1.50 109.63 -0.80 0.01 0.00 0.00 -0.80

Finland - - - - - - -
04/21 3.50 106.40 -0.68 0.00 0.01 0.01 -0.31

France 11/20 0.25 101.02 -0.64 0.02 0.01 0.01 -0.24
05/25 0.50 106.08 -0.56 0.01 0.01 0.01 -0.96
05/48 2.00 139.77 0.50 0.01 0.02 0.02 -1.22

Germany - - - - - - -
10/20 0.25 101.00 -0.72 0.01 0.01 0.01 -0.20
02/25 0.50 107.10 -0.79 0.01 -0.01 -0.01 -0.94
08/48 1.25 139.34 -0.09 0.01 0.01 0.01 -1.27

Greece 02/25 3.00 113.37 1.48 -0.02 0.05 0.05 -3.15
02/25 3.00 113.37 1.48 -0.02 0.05 0.05 -3.15

Ireland 03/22 0.80 103.27 -0.53 0.00 0.00 0.00 -0.49
05/30 2.40 124.76 0.06 0.01 0.02 0.02 -1.21

Italy - - - - - - -
04/22 1.20 103.25 -0.11 0.03 0.05 0.05 -2.49
10/23 0.65 102.29 0.08 0.03 0.05 0.05 -2.59
03/48 3.45 134.46 1.88 0.02 0.05 0.05 -1.93

Japan 03/22 0.10 101.09 -0.34 0.00 0.00 0.00 -0.26
12/23 0.60 104.12 -0.37 -0.01 -0.02 -0.02 -0.33
12/28 1.90 120.38 -0.29 -0.01 -0.02 -0.02 -0.46
09/47 0.80 112.36 0.34 0.00 0.01 0.01 -0.57

Netherlands 07/21 3.25 107.14 -0.75 0.01 0.01 0.01 -0.37
07/25 0.25 105.32 -0.65 0.01 -0.01 -0.01 -0.94

New Zealand - - - - - - -
05/21 6.00 107.84 1.05 -0.01 -0.12 -0.12 -1.19

Norway - - - - - - -
05/21 3.75 104.14 1.16 0.00 -0.03 -0.03 -0.16

Portugal 04/21 3.85 106.83 -0.62 -0.01 -0.03 -0.03 -0.69
10/25 2.88 118.16 -0.13 -0.01 -0.02 -0.02 -1.56

Spain 01/21 0.05 100.71 -0.48 0.00 0.00 0.00 -0.49
10/28 5.15 145.85 0.07 0.01 -0.01 -0.01 -1.50

Sweden 12/20 5.00 106.48 -0.62 0.02 -0.03 -0.03 -0.19
11/23 1.50 109.09 -0.68 0.00 -0.08 -0.08 -0.84

Switzerland - - - - - - -
04/21 2.00 104.55 -0.90 0.01 -0.02 -0.02 -0.33

United Kingdom 01/21 1.50 101.34 0.46 -0.01 -0.01 -0.01 -0.50
09/25 2.00 110.64 0.19 0.00 -0.03 -0.03 -1.23
12/28 6.00 151.09 0.33 0.01 -0.04 -0.04 -1.30
07/47 1.50 113.36 0.95 0.01 -0.02 -0.02 -1.08

United States 11/20 1.75 100.10 1.66 0.03 -0.15 -0.15 -1.26
12/23 2.25 103.44 1.41 0.06 -0.16 -0.16 -1.68
11/28 5.25 131.45 1.53 0.04 -0.13 -0.13 -1.70
11/47 2.75 115.08 2.04 0.03 -0.08 -0.08 -1.36

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

GILTS: UK CASH MARKET  

Red Change in Yield 52 Week Amnt
Oct 08 Price £ Yield Day Week Month Year High Low £m

- - - - - - - - -
- - - - - - - - -
- - - - - - - - -

Tr 4.75pc '20 101.68 0.65 -1.52 6.56 30.00 -24.42 105.49 101.68 33.70
Tr 1.5pc '21 101.38 0.42 -6.67 -4.55 -4.55 -54.84 101.77 101.16 32.84
Tr 4pc '22 109.08 0.22 -12.00 -12.00 -31.25 -78.85 110.70 108.52 38.39
Tr 5pc '25 125.74 0.21 -16.00 -8.70 -34.38 -84.56 126.04 122.06 35.49
Tr 1.25pc '27 107.75 0.24 -14.29 -20.00 -31.43 -84.91 107.75 96.94 23.73
Tr 4.25pc '32 145.45 0.53 -7.02 -8.62 -14.52 -70.88 146.36 128.48 35.86
Tr 4.25pc '36 154.52 0.72 -4.00 -5.26 -10.00 -62.69 155.71 133.08 30.11
Tr 4.5pc '42 175.74 0.88 -3.30 -3.30 -8.33 -56.22 176.63 145.84 26.95
Tr 3.75pc '52 181.74 0.88 -2.22 -3.30 -9.28 -54.87 182.25 141.38 23.87
Tr 4pc '60 208.97 0.82 -3.53 -2.38 -10.87 -56.61 209.19 156.07 23.89
Gilts benchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.

GILTS: UK FTSE ACTUARIES INDICES  

Price Indices Day's Total Return Return
Fixed Coupon Oct 08 chg % Return 1 month 1 year Yield
1 Up to 5 Years 91.24 0.08 2469.69 0.42 2.51 0.26
2 5 - 10 Years 188.74 0.25 3761.79 1.37 9.82 0.24
3 10 - 15 Years 228.76 0.39 4801.02 1.96 15.19 0.53
4 5 - 15 Years 197.94 0.30 4017.67 1.60 11.42 0.39
5 Over 15 Years 394.54 0.62 6325.92 4.26 26.60 0.85
7 All stocks 193.99 0.40 4046.32 2.52 15.35 0.75

Day's Month Year's Total Return Return
Index Linked Oct 08 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 313.88 0.10 -0.03 1.63 2547.28 0.25 2.91
2 Over 5 years 839.41 0.13 3.95 20.29 6318.22 3.99 20.84
3 5-15 years 532.79 0.27 1.57 12.49 4207.99 1.62 13.52
4 Over 15 years 1096.91 0.08 4.69 22.86 8050.32 4.73 23.22
5 All stocks 746.82 0.12 3.41 18.28 5716.73 3.48 18.93

Yield Indices Oct 08 Oct 07 Yr ago Oct 08 Oct 07 Yr ago
5 Yrs 0.09 0.13 1.20 20 Yrs 0.90 0.93 2.02
10 Yrs 0.40 0.44 1.67 45 Yrs 0.81 0.84 1.87
15 Yrs 0.74 0.77 1.93

inflation 0% inflation 5%
Real yield Oct 08 Dur yrs Previous Yr ago Oct 08 Dur yrs Previous Yr ago
Up to 5 yrs -2.65 2.85 -2.62 -1.72 -3.11 2.87 -3.08 -2.19
Over 5 yrs -2.21 25.43 -2.21 -1.48 -2.23 25.48 -2.22 -1.50
5-15 yrs -2.83 10.13 -2.81 -1.53 -2.89 10.13 -2.86 -1.63
Over 15 yrs -2.15 29.62 -2.15 -1.47 -2.16 29.65 -2.16 -1.48
All stocks -2.22 22.50 -2.21 -1.48 -2.24 22.59 -2.24 -1.51
See FTSE website for more details www.ftse.com/products/indices/gilts
©2018 Tradeweb Markets LLC. All rights reserved. The Tradeweb FTSE
Gilt Closing Prices information contained herein is proprietary to
Tradeweb; may not be copied or re-distributed; is not warranted to be
accurate, complete or timely; and does not constitute investment advice.
Tradeweb is not responsible for any loss or damage that might result from the use of this information.

All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed accurate
at the time of publication. No offer is made by Morningstar, its suppliers, or the FT. Neither the FT, nor
Morningstar’s suppliers, warrant or guarantee that the information is reliable or complete. Neither the FT nor
Morningstar’s suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
use of the listed information. For all queries e-mail ft.reader.enquiries@morningstar.com

Data provided by Morningstar | www.morningstar.co.uk
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FINANCIAL TIMES SHARE SERVICE

Main Market
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s

Aerospace & Defence
Avon Rubber 1736 -28.00 1854 1075 0.92 37.90 4.7
Babcock 511.60 -7.20 708.40 410.10 5.82 12.98 1311.2
BAE Sys 549.20 -1.60 617.60 439.40 4.04 13.27 5021.1
Chemring 192.40 -5.00 220.50 134.00 1.72 -29.15 75.1
Meggitt 628.20 0.40 646.60 456.10 2.65 33.96 1894.2
RollsRoyceX 726.40 -5.60 1003.5 713.80 1.61 -5.78 3978.0
Senior 176.80 -3.20 317.80 176.00 4.20 16.46 464.6

Automobiles & Parts
FordMtr $X 8.54 -0.15 10.56 7.41 6.75 16.47 13317.1

Banks
ANZ A$X 27.42 0.12 29.30 22.98 5.77 12.86 4485.4
BcoSant 316.73 -0.58 405.00 307.10 6.50 8.68 741.0
BnkGeorgia 1252 -19.00 1781.8 1243 10.96 4.88 41.0
BankIre Grp € 3.61 -0.10 6.83 3.04 4.42 8.37 361.6
BkNvaS C$X♦ 74.04 -0.27 76.49 66.36 4.70 10.98 1107.6
BarclaysX 143.94 -0.40 180.96 131.04 4.52 8.01 39969.3
CanImp C$X♦ 107.18 -0.94 120.58 97.55 5.21 9.28 515.9
HSBCX 599.20 -5.10 687.70 6.30 6.68 11.05 24691.4
LlydsBkgX 50.98 -0.72 66.79 48.16 6.30 9.59 140164.0
PermTSB € 1.18 -0.04 2.15 0.94 - -12.45 35.3
RylBkC C$X 104.71 -0.88 108.25 90.10 3.87 11.80 989.8
RBSX 189.30 -5.75 274.20 176.55 2.91 8.29 14552.6
Sberbank of Russia PJSC ADR - - - - - - -
STB 1240 -20.00 1610 1130 6.69 7.67 5.4
StandChX♦ 632.00 -5.40 742.60 514.20 2.61 50.91 9501.6
..7.375%Pf 121.85 -1.60 125.20 112.50 6.05 - 21.7
..8.25%Pf 134.10 -2.90 135.75 120.20 6.15 - 7.6
TntoDom C$X 73.21 -0.45 77.96 65.56 3.90 11.50 1810.5
Westpc A$X 28.68 0.07 30.05 23.30 6.48 14.51 4194.3

Basic Resource (Ex Mining)
Ferrexpo 149.55 -6.70 305.60 147.85 5.19 2.48 3448.5
Mondi 1548.5 5.00 2519.21 1484 4.39 8.95 2069.1

Chemicals
Carclo# 10.70 - 95.00 10.00 - 1.01 10.2
Croda 4770 14.00 5415 4499.12 1.87 26.05 482.8
Elemntis 137.70 -1.40 236.60 127.30 4.67 17.01 364.9
Johnsn Mtthey 2810 -58.00 3475 2574 2.90 13.09 583.7
Victrex 2020 -12.00 3100 1813.68 2.95 17.57 170.1

Construction & Materials
Alumasc♦ 87.50 - 132.00 83.15 8.40 43.75 10.7
Boot(H)♦ 244.00 7.00 289.00 228.16 3.69 9.17 30.6
CRH 2605 -45.00 2889 1961 2.47 15.02 1195.5
GalfrdT 608.00 -25.00 961.50 499.60 11.84 7.76 488.0
KierGp 112.80 -1.60 932.59 58.40 60.11 3.66 913.2
Kingsp € 44.62 -0.94 50.00 34.44 0.94 22.87 59.7
LowBonr 14.78 -0.03 35.68 5.76 9.01 -0.94 1144.2
Marshlls 662.00 -8.00 712.00 410.40 1.81 23.63 382.6
MorgSdl 1106 -64.00 1354 1000.00 4.79 7.46 53.4
Norcros 225.00 -5.00 245.00 183.00 3.56 9.41 8.2
Tyman 220.00 -7.50 256.00 111.25 5.45 17.76 134.5

Electronic & Electrical Equip
Dialight 323.50 -2.50 573.48 285.00 - 62.21 4.3
Discoverie PLC 405.00 -15.00 470.00 324.00 2.26 20.88 1.0
Halma 1934 -22.00 2099 1215 0.78 43.19 1280.4
Morgan Ad 239.60 -11.60 333.20 233.80 4.59 11.86 743.0
OxfordIn♦ 1268 -6.00 1468 813.00 1.06 25.51 35.2
Renishaw♦ 3596 -52.00 4724 3338 1.67 28.38 171.9
Spectris 2345 -55.00 2932 1924.5 2.60 57.33 305.5
TT Elect♦ 237.00 4.00 268.00 176.00 2.74 35.37 16.4
XP Power♦ 2450 20.00 3060 1855 3.51 18.45 13.1

Financial General
3i 1075.5 -14.00 1189 754.60 3.44 8.42 2929.0
BrewDlph 309.20 -1.00 360.20 284.19 5.30 17.57 165.3
CtyLonInv 426.00 -12.50 448.64 350.00 6.34 12.49 9.2

CloseBrs 1314 -27.00 1614 1209 4.87 9.92 550.5
DBAG € 34.25 - 37.50 29.75 4.22 27.91 7.1
Hargr Lans♦■ 1771.5 -19.00 2447 1624 1.83 34.07 953.1
Indvardn SKr 196.80 -3.60 221.80 174.25 2.93 131.90 1168.7
ICG 1326 -12.00 1471 899.00 2.34 20.91 631.1
Investec 396.50 -7.50 523.40 395.90 6.18 7.79 1670.4
Jupiter 315.70 -5.30 435.00 274.10 5.42 10.89 1476.3
Liontrust 748.00 -2.00 840.00 530.00 3.07 22.98 17.1
LSE Gp 7020 -432.00 7922 1656 0.86 51.69 1557.8
Man 162.90 -3.65 177.10 124.50 5.62 11.39 3959.4
NB GFRIF 89.80 -0.10 92.60 87.40 5.07 -88.04 4213.1
Paragon 460.60 -1.80 486.60 379.20 4.21 8.66 333.9
Providnt 386.80 -1.00 665.20 348.70 2.59 16.53 293.1
RathbnBr 2165 -5.00 2560 2055 3.05 49.66 22.4
Record 34.00 0.90 40.20 27.00 6.76 10.46 56.5
S & U 2070 -10.00 2500 1725 5.70 8.76 2.2
Schroder 2861 -14.00 3226 2289 3.98 17.19 1325.4
..N/V 2250 -5.00 2595 1962 5.07 13.52 36.0
Strd Life Aber 268.30 -1.80 337.94 219.10 8.44 -38.33 5899.3
TP ICAP♦ 319.80 -2.00 353.50 265.40 5.27 21.18 1007.0
WlkrCrip 27.00 - 38.25 22.25 6.93 34.62 0.1

Food & Beverages
AngloEst 443.00 - 640.00 430.00 0.51 -96.37 0.1
AscBrFdX 2156 -9.00 2659 2011 2.09 18.62 1481.3
Barr(AG)♦ 552.00 -11.00 980.00 549.00 3.01 19.52 315.8
Britvic 985.00 0.50 996.00 740.50 2.86 22.09 587.9
CarrsGroup 134.00 -1.00 175.50 128.00 3.36 11.17 36.5
Coca-Cola HBC 2573 27.00 3094 2224 1.98 25.00 541.7
Cranswk 3060 -20.00 3360 2340 1.78 22.68 38.7
Devro 178.00 -2.00 222.00 150.80 5.06 19.56 157.1
DiageoX 3320 -8.00 3633.5 2513 2.00 25.52 3622.8
Grncore 222.30 -3.70 236.20 160.90 2.51 247.00 1585.6
HiltonFd 989.00 4.00 1096 855.00 2.16 26.73 38.9
Kerry € 106.20 -1.90 111.10 85.45 0.66 34.02 15.0
PremFds 29.80 -1.85 42.40 29.45 - -7.45 449.2
PureCircle 184.80 2.40 348.00 129.80 - -43.42 45.3
REA 164.00 4.00 292.00 93.00 - -2.07 9.2
StckSpirit 210.00 -19.50 241.00 188.00 3.41 36.36 150.2
Tate&Lyl 700.80 -5.60 810.00 628.20 4.12 18.16 862.2
TongtHu R 13.21 -0.74 69.87 13.19 12.24 -12.55 282.0
Unilever 4836.5 -6.50 5333 3905 2.90 15.40 2425.4
..NV € 53.40 -0.20 55.40 45.30 2.94 15.11 7.9

Health Care Equip & Services
ConstMed♦ 726.00 -4.00 1238 700.00 2.91 34.25 9.6
ConvaTec♦ 175.00 -1.90 233.30 113.25 2.58 27.84 1573.8
GNStre kr 274.60 -0.40 343.90 226.70 0.49 28.48 391.0
Mediclinic 321.80 1.10 477.50 288.30 2.45 -15.70 753.1
NMC Health 2495 -76.00 3764 1773.5 0.72 24.62 328.3
Smith & Nephew♦ 1912 2.50 1998.4 1242.5 1.48 30.53 1384.6
UDGHlthC 726.50 -9.00 833.00 545.00 1.69 91.46 298.0

House, Leisure & Pers Goods
BarrttDev 614.60 -4.80 670.20 430.00 4.47 8.50 4002.8
Bellway 3185 -51.00 3396.65 333.45 4.49 7.28 342.9
Berkeley 3963 -44.00 4270 3170 1.02 8.43 361.6
BovisHme♦ 1062 -20.00 1183 818.60 5.37 9.73 329.7
Burberry Gp 2026 -21.00 2362 1618.5 2.04 24.80 1665.4
Cairn Homes €♦ 1.10 -0.01 1.49 0.95 - 20.46 1103.6
CtrySide 310.00 -6.80 345.00 265.60 3.48 9.63 631.0
GamesWk♦ 4658 -86.00 5160 2187.4 3.33 23.20 40.4
Gleeson 780.00 -10.00 940.00 600.00 4.10 11.53 5.5
Headlam 445.00 -4.50 490.00 360.50 5.62 11.27 30.7
McBride 60.00 2.60 145.20 45.90 4.67 9.23 155.4
McCarthy&S 144.60 -0.60 150.96 121.40 3.73 19.03 195.3
Persimn 2026 -43.00 2490 1444.5 11.60 7.30 1940.0
Philips € 41.05 -0.62 44.60 29.05 2.07 26.38 2753.8
PZCusns 206.50 -1.50 244.00 175.00 4.01 33.09 169.0
ReckittBX 6199 -59.00 6862 5559 2.75 19.32 990.5
Redrow♦ 591.00 -10.00 676.73 478.59 5.15 6.42 535.9

Superdry Plc 393.00 -6.80 1035 354.00 7.94 -3.27 77.9
TaylorWm♦ 145.90 -3.85 192.70 127.80 4.28 7.33 19820.3
TedBaker 472.00 1.60 2128 446.00 12.42 188.80 340.8

Industrial Engineering
Bodycote 658.00 -20.00 909.50 646.00 2.89 12.56 240.3
Castings 380.00 - 452.00 341.00 3.82 15.06 17.2
Goodwin 3550 -10.00 3700 2300 2.35 23.72 1.5
Hill&Sm 1205 -2.00 1319 877.50 2.64 18.54 35.1
IMI 937.40 -13.80 1143 867.50 4.33 15.02 860.2
MelroseInd♦ 188.20 -3.00 209.30 145.95 2.44 -41.82 10128.9
Renold 21.55 0.10 39.00 21.00 - 6.73 12.6
RHIM 3760 -84.00 5020 3240 3.57 9.80 59.6
Rotork 302.00 -5.10 330.70 232.60 1.95 29.04 1235.0
Severfd 72.40 -0.40 77.80 60.26 3.73 11.00 38.5
Tex# 73.00 - 140.70 68.25 3.42 -4.93 2.2
Trifast♦ 195.00 - 242.00 163.00 2.03 19.70 20.8
Vitec♦ 1290 -15.00 1400 1025 2.87 20.06 63.3
Weir 1320 -25.50 1814.5 1222.5 3.50 55.70 1345.8

Industrial General
Coats Group 69.20 -0.95 92.20 68.75 1.88 18.08 1172.5
JardnMt $X♦ 54.04 0.85 72.05 10.99 3.02 12.62 518.7
Jard Str $X♦ 29.70 0.34 40.70 29.21 1.09 10.86 157.3
Macfrlne♦ 95.00 0.50 109.50 68.00 2.42 16.58 20.0
Smith DS♦ 341.20 0.20 466.10 274.10 4.40 379.11 3662.2
Smiths 1531 -11.00 1701 1257 2.91 20.94 1625.7
SmurfKap♦ 2444 20.00 2872 1915 3.57 -10.60 257.8
Vesuvius 410.00 -22.20 646.00 400.00 4.83 8.91 1326.4

Industrial Transportation
BBA Aviat♦ 309.00 -1.80 326.80 207.00 3.54 39.33 1187.8
Braemar 194.00 -2.00 272.00 70.08 7.73 -12.84 5.1
Clarkson 2545 -30.00 2880 1834 2.95 24.85 31.5
Eurotunnl € 13.38 -0.13 14.85 10.58 2.68 53.65 1002.5
Fisher J♦ 1926 2.00 2280 1568 1.64 21.89 13.9
OceanWil 860.00 - 1290 700.00 6.20 12.34 8.0
RoyalMail 196.60 -1.65 371.30 186.80 12.36 11.23 4143.4

Insurance
Admiral 2046 1.00 2300 1901 4.42 14.80 521.2
AvivaX 375.00 -2.90 475.80 3.87 8.00 6.48 9590.0
Beazley 613.00 -2.50 634.00 486.60 1.99 26.09 934.4
Chesnar♦ 265.00 -7.50 389.50 256.32 7.80 7.06 127.7
Direct Line 275.50 -0.90 366.60 270.70 7.62 8.83 3970.8
Eccles prf 156.00 - 160.00 136.77 5.53 - 31.1
Hansard♦ 41.05 0.45 55.00 35.40 10.84 12.44 12.4
Hiscox 1604 1.00 1795 1411 2.05 46.71 478.3
Lancashire 709.50 -1.50 749.50 505.00 1.67 - 190.8
Leg&Gen 232.70 -6.20 292.30 214.90 7.06 7.41 23101.1
Old Mut 107.50 0.90 157.30 91.43 5.82 11.92 4465.6
PhoenixGrp 664.20 5.20 735.20 537.50 6.93 8.75 1054.0
PrudntlX 1388.5 -11.50 1795 1299.5 3.55 13.64 5301.1
RSA Ins♦ 502.40 -2.60 600.20 490.40 4.18 19.86 1297.1
SagicFin 117.50 - 135.00 70.50 3.34 11.33 0.8
StJmsPl 923.60 -4.60 1153 897.80 5.22 32.99 2133.8

LEISURE
PhotoMe International Plc 96.00 0.40 126.00 75.00 8.79 11.62 134.1

Media
4imprint 3010 -20.00 3190 1765 1.81 28.37 6.8
Auto Trader Group PLC 485.50 -2.90 606.80 375.60 1.26 23.19 1928.8
Centaur 41.00 - 59.00 34.75 7.32 -3.83 5.3
DlyMailA 823.00 -7.00 859.00 555.00 2.83 4.75 172.2
HaynesPb 322.00 -2.00 334.50 156.00 2.33 35.00 17.8
Hyve Group 81.00 1.00 88.00 55.40 2.38 -62.31 815.5
Informa 779.40 -3.60 900.80 602.80 2.81 32.48 5019.8
ITV 119.25 -3.25 161.55 102.65 6.71 10.74 24889.8
Pearson 707.80 -8.20 1030 694.60 2.61 12.31 2383.4
RELX NV £ 20.95 0.07 22.50 16.96 2.01 27.17 1660.3
RELXX 1877 12.50 2027 1466.5 2.24 24.35 2723.7

Rightmove PLC♦ 537.80 -1.60 588.10 415.20 1.21 28.59 1485.7
STV Grp♦ 365.00 - 403.00 318.00 5.48 10.70 11.7
ThmReut C$X 88.69 -0.70 94.28 62.92 2.14 135.99 148.1
WPPX♦ 958.00 -11.20 1137 791.00 6.26 17.20 5323.4

Mining
AngloAmer 1816.4 -16.60 2294 1529.8 4.32 7.22 5133.8
AngloPacif♦ 195.50 1.50 229.00 127.00 4.09 7.69 64.7
AnGoldA R 315.55 4.57 367.22 122.01 0.30 42.24 1570.8
Antofagasta 842.40 -2.60 1026 713.20 4.05 17.13 1832.8
BHP Group 1671.4 -14.80 2078.5 18.17 4.76 12.78 5007.5
BisichMg 110.00 - 130.00 80.00 3.64 3.29 0.4
EVRAZ 415.00 -8.20 710.20 411.10 20.06 4.80 2352.2
Fresnillo 688.80 14.00 1028 570.00 3.15 33.85 5457.8
GlencoreX 223.90 -1.10 343.60 188.50 7.02 40.71 28197.2
Harmony R 48.35 1.27 59.06 20.85 - -3.84 2955.8
KAZ Minerals PLC♦ 390.00 -15.30 744.80 375.30 2.44 4.96 1026.2
Petropvlsk 9.86 - 10.46 5.15 - 5.23 1003.3
PolymtIntl 1175 31.50 1214.19 599.40 3.16 20.21 1264.8
Rio TintoX 4026.5 -28.00 5039 3489 5.99 6.50 1999.7
Sirius Min 3.80 -0.01 8389 2.10 - 3.12 62089.4
Troy Res A$ 0.11 -0.01 0.14 0.08 - -1.18 891.7

Oil & Gas
BPX 501.60 -0.70 585.30 452.38 6.43 14.59 32006.1
CairnEng 180.60 -7.70 238.00 138.00 - -2.34 2464.3
ExxonMb $X 67.08 -0.94 86.88 64.65 4.76 16.84 3516.7
Gazprom PJSC ADR $ 6.79 -0.15 8.03 4.30 3.52 2.97 6822.6
GeoPark $ 18.09 -0.05 20.30 10.89 - 11.49 19.9
GulfKeyst 214.00 -11.00 276.50 164.80 2.64 8.42 834.7
HellenPet € 8.05 -0.09 9.60 6.65 9.29 22.42 84.6
Hunting♦ 420.00 -12.00 781.50 402.20 1.68 10.58 213.3
ImpOil C$X 32.48 -0.65 44.69 31.51 2.38 8.42 393.4
PJSC Lukoil ADR $ 82.56 -0.64 5295 65.53 4.15 5.73 29.5
PremOil 72.88 -3.52 137.80 54.70 - 6.53 4255.2
RylDShlAX 2322 -20.00 2637.5 2209.5 6.39 11.92 4496.0
..B 2309.5 -25.00 2657 2227 6.43 11.85 4033.0
Schlmbrg $X♦ 31.17 -0.64 63.65 30.95 6.16 21.79 5403.3
Seplat 104.50 -2.00 144.50 99.00 4.46 3.61 78.2
Soco Int 60.00 -1.00 91.70 57.50 9.08 759.49 92.6
TrnCan C$X♦ 67.83 -0.76 70.25 47.90 4.16 15.33 524.4
Tullow Oil PLC 200.20 -4.60 265.50 163.30 1.91 27.40 4316.0
Wood Group (John) PLC 337.70 -12.50 785.40 333.00 8.14 49.98 3996.0

Pharmaceuticals & Biotech
AstraZenecaX 7009 -34.00 8227.88 5312 3.19 51.86 1276.1
CathayIn 3.25 -0.25 9.00 2.90 - -0.71 167.8
Dechra 2606 -54.00 3080 1992 1.06 86.66 407.3
Genus 2852 -82.00 3010 2090 0.91 -259.27 57.0
GlaxoSmhX♦ 1713 -2.40 1770.6 1408.8 4.67 19.28 6347.1
HikmaPhm 2060 -32.00 2212 1491.5 1.46 17.62 377.0
Oxfd Bio 526.00 -11.00 880.70 461.50 - -45.74 36.8
RichterG $ 15.60 -0.30 21.40 15.60 2.17 23.75 0.0
VecturGp 85.00 0.10 90.15 65.85 - -7.26 344.0

Real Estate
REITs
Assura♦ 72.30 -0.50 73.20 52.40 3.71 20.66 3328.3
BigYellw 1066 3.00 1117 834.00 3.02 13.67 215.8
BritLand♦ 540.80 -15.80 645.00 465.30 5.69 -18.03 3804.5
Cap&Reg 18.70 -0.10 42.70 13.32 12.94 -1.55 2722.1
Civitas SH 84.60 -0.20 112.00 76.10 5.91 20.05 1219.1
Countrywd 3.91 0.11 12.00 3.10 - 0.07 821.9
DrwntLdn♦ 3234 -44.00 3386 2745 2.04 16.43 206.6
Great Portland 728.00 -4.00 777.60 643.80 1.59 42.57 788.2
Green Reit € 1.90 -0.01 1.91 1.30 2.79 9.80 44816.3
Hammersn 270.00 -9.10 454.30 202.90 9.59 -3.26 2222.0
Hansteen♦ 91.70 -0.90 102.00 85.00 6.76 8.65 526.0
Hibernia € 1.45 -0.01 1.56 1.22 2.26 8.55 1046.0
Intu 36.12 -8.41 203.90 31.82 12.74 -0.33 8342.7
LandSecs 820.60 -22.40 940.20 473.27 5.92 -50.97 2041.7
LondonMtrc 215.20 -2.40 220.00 171.50 3.74 12.58 834.9

McKaySec 218.00 - 280.00 215.00 4.59 15.67 10.8
PrimyHth 133.80 -0.20 139.80 106.40 4.11 -21.24 4120.3
RDI REIT 115.00 1.40 875.00 98.40 11.74 15.54 145.1
SEGRO 788.40 -13.00 814.00 577.60 2.38 9.11 3233.0
Shaftbry 863.00 -20.50 935.50 734.00 1.95 29.76 248.6
Town Ctr 193.50 - 266.70 164.00 6.07 -37.21 40.7
TritaxBBOX 146.00 -2.00 162.60 128.09 4.60 10.55 3657.8
Wkspace 915.00 -11.00 1043 778.00 3.19 11.88 126.4
Real Estate Inv & Services
Cap&Count 226.20 -3.80 280.60 181.40 0.66 -11.54 2987.8
CLS 240.00 -1.50 257.00 195.00 2.88 6.98 207.9
Daejan♦ 4830 -90.00 6160 4715 2.13 6.56 6.0
Grainger 243.60 - 272.19 204.00 2.09 12.94 1502.1
Harworth Grp♦ 120.50 -0.75 137.00 106.00 0.76 8.99 12.6
Helical 387.00 -0.50 406.50 305.00 2.48 10.96 83.0
HK Land $♦ 5.45 -0.06 7.53 5.16 3.87 7.61 4305.5
Lon&Assc 19.50 -1.00 30.82 18.00 0.90 -3.65 16.6
MacauPrp 124.50 0.50 190.00 120.00 - 2.18 12.4
Mntview 10050 -150.00 10420 9150 3.98 13.99 0.2
Palace Cap♦ 270.00 - 330.00 266.00 7.04 23.89 21.7
Raven Property Group Ltd 41.70 0.20 50.00 36.40 - -3.97 60.7
RavenR CNV 107.50 0.50 119.00 95.63 - - 29.0
RavenR Prf 131.50 - 143.00 116.45 - 147.26 13.4
Safestre 653.00 -9.50 687.00 493.00 2.49 10.81 172.2
Savills 846.50 1.00 975.00 677.50 1.84 15.76 540.7
SchroderRE 53.50 -1.90 61.40 52.00 4.72 17.26 691.6
SiriusRE 73.00 -0.70 77.90 55.00 3.75 6.66 687.7
Smart(J) 115.00 - 126.00 105.00 2.75 11.18 5.0
StModwen 431.00 -3.50 451.50 358.00 1.65 15.90 158.5
U+I 152.00 -1.20 479.33 126.80 3.88 4.76 22.4
Unite Gp♦ 1080 -2.00 1100 793.00 2.69 11.99 450.1
Urban&C 328.00 1.00 337.00 257.00 1.07 10.68 83.7

Retailers
AA♦ 47.82 -1.42 112.30 44.98 4.18 5.56 1738.4
AO World 66.30 0.30 149.80 63.80 - -17.54 52.7
AshleyL 1.65 -0.10 4.41 1.51 - -0.86 64.0
Caffyns 400.00 - 450.00 350.00 5.63 -19.05 1.5
Dairy Fm $♦ 6.14 0.01 9.94 6.05 3.28 93.80 1032.4
Dignity 503.00 7.80 1125 455.20 4.85 20.45 51.4
DixonsCar 114.70 -1.70 180.60 90.00 - 5.41 5719.3
Dunelm■ 819.00 -13.00 992.00 482.80 3.24 19.73 730.9
Halfords 162.20 -0.80 327.20 160.90 11.23 7.72 220.8
Inchcape 604.00 -6.50 654.00 482.20 4.44 46.82 1022.1
JDSportsF 728.80 -6.00 759.80 318.80 0.23 27.48 1472.5
Just Eat PLC 625.40 -4.60 833.14 519.20 - 107.83 1484.5
Kingfisher♦ 188.70 -2.60 268.20 186.15 5.73 21.69 5615.4
Marks&Sp 167.30 -3.65 301.27 165.80 10.61 83.90 7401.3
Morrison (Wm)♦■ 194.15 -2.55 257.30 176.90 3.40 15.11 8867.4
MossBros 17.83 -0.15 35.70 16.50 8.42 -4.23 6.2
Next 5966 -114.00 6358 3970 2.77 13.27 581.4
Ocado 1285 -22.00 1440.5 730.60 - -52.66 996.5
Saga 45.28 -0.96 139.20 31.78 8.83 -2.47 2161.9
Sainsbury (J) 206.80 -4.00 327.20 177.05 4.93 23.24 4746.8
Studio Retail Group 204.00 3.00 279.00 152.50 - 7.56 2.1
TescoX 229.80 -7.20 254.10 187.05 2.51 17.16 25058.5

Support Services
Aggreko 789.80 -6.40 869.60 690.40 3.43 16.23 342.0
AshtdGp 2113 -41.00 2358.7 1572.5 1.61 12.32 1739.3
Bunzl 2009 -10.00 2554 1966.5 2.50 20.23 481.9
Capita 143.55 -2.05 150.85 98.66 - 10.04 2137.7
DCC 6796 -40.00 7220 5555 1.87 24.29 156.8
DeLaRue 227.50 -0.50 512.00 204.00 10.99 12.10 144.9
Diploma 1660 -6.00 1732 1144 1.54 32.61 73.8
Elctrcmp 610.60 11.00 750.80 478.40 2.18 18.39 1658.1
Essentra PLC♦ 402.00 -8.60 443.80 324.80 5.15 26.62 578.7
Experian 2558 10.00 2641 1710 1.34 43.86 1516.4
Ferguson 6346 -30.00 6450 4594 2.27 20.98 469.3
G4S 184.95 -1.55 241.80 165.75 5.24 73.98 5101.6
Hays♦■ 138.10 -3.90 188.20 131.80 2.80 12.59 10011.1

Homesve 1123 3.00 1275 847.50 1.75 34.77 418.5
HowdenJny 532.00 -6.00 577.40 412.40 2.18 16.37 2155.5
Intertek♦ 5336 6.00 5982 56.22 1.86 29.79 428.6
Kin and Carta 83.00 -2.60 114.00 75.06 2.35 -8.98 977.4
MngCnslt 1.69 -0.11 2.00 1.50 - - 0.3
MearsGp♦ 265.00 3.00 383.00 220.00 4.68 12.27 4.2
MenziesJ 396.50 -3.50 575.00 353.50 5.17 188.81 103.5
Mitie 150.00 3.80 170.10 105.80 2.67 18.07 217.1
Renewi 31.60 -0.25 60.20 18.98 9.38 -4.07 444.9
Rentokil 457.60 -4.10 470.70 280.00 0.98 -86.50 3219.1
Ricardo 624.00 10.00 828.00 572.00 3.32 16.91 21.8
RbrtWlts♦ 463.00 -27.00 678.00 428.20 3.17 9.96 128.1
RPS♦ 123.60 -4.00 217.00 93.00 7.99 12.01 215.8
SIG♦ 99.35 -1.15 153.90 87.60 3.77 141.93 2903.7
Vp 795.00 15.00 1130 690.00 3.45 12.49 2.0

Tech - Hardware
SpirentCM 195.20 -4.20 209.50 110.80 1.79 26.49 772.1

Tech - Software & Services
Computcnt♦ 1230 -3.00 1544 0.10 2.46 17.15 135.5
MicroFoc 1053.6 4.00 2174.5 1021.6 8.34 6.28 2436.0
NCC Grp 182.20 0.60 210.00 111.50 2.55 37.96 1044.9
RM 277.00 2.00 280.00 173.00 2.74 12.53 3.0
Sage 673.40 -4.60 826.00 491.30 2.45 23.46 4142.3
SDL 518.00 -6.00 600.00 430.00 1.35 27.41 20.9
TriadGp 44.00 -2.00 68.00 32.30 4.55 8.09 20.0

Telecommunications
BTX 176.14 -2.50 268.60 157.67 8.61 8.15 15224.0
Inmarsat 583.00 2.40 617.20 355.00 2.70 25.59 1409.9
TalkTalk 102.40 -4.60 136.30 91.65 2.44 36.57 1802.7
TelePlus 1230 -12.00 1542 1040 4.15 29.08 48.0
Vodafone GpX 160.88 0.14 171.78 122.22 8.14 -11.49 63118.1

Tobacco
BrAmTobX 2807 -17.00 3657.5 2336.5 7.09 10.45 2352.0
Imperial BrX 1841.4 11.00 2789 1736.2 10.20 11.32 2828.7

Travel & Leisure
888 Hldg♦ 158.30 -0.90 199.30 126.70 5.09 12.51 204.9
Carnival 3081 -49.00 4696 3052 5.36 8.47 854.8
CompassX 2042 -12.00 2150 1467.5 1.85 27.67 2526.9
Dalata Hotel 429.00 -1.00 560.80 379.50 2.09 11.53 0.0
easyJet 1084 -88.50 1367.5 840.00 5.41 22.30 4144.6
EI Group 281.40 0.20 289.00 158.20 - 31.27 464.6
FirstGrp 127.30 -0.70 138.80 77.95 - -23.15 789.6
Flutter Entertainment♦ 7876 -286.00 9276 5390 2.54 33.57 583.7
Fuller A 1070 45.00 1250 846.00 1.85 38.46 3.9
Go-Ahead 1986 2.00 2242 1480 5.14 14.55 47.3
GreeneKg 846.00 -0.20 865.80 467.70 3.92 21.86 1248.6
IntCon Htels Gp 4790.5 -50.50 5770 4052.63 1.91 25.76 312.6
Intl Cons Air 461.20 -7.40 669.40 411.50 6.01 4.66 5906.5
MandarO $♦ 1.58 0.05 2.12 1.36 1.82 64.80 420.4
Marstons 121.30 -2.20 131.70 89.70 6.18 10.46 1647.9
Merlin Ents 452.80 -0.20 455.25 304.50 1.77 20.96 1353.1
Natl Exp 408.00 -7.80 450.20 356.00 3.64 14.78 324.7
PPHE Htl♦ 1790 - 2020 1520 1.96 27.97 14.6
Restaurt♦ 137.00 1.60 221.62 110.10 4.70 -8.10 3704.9
Ryanair Holdings PLC 402.00 -8.60 443.80 324.80 5.15 26.62 578.7
TUI 904.00 -16.00 1418.5 686.60 7.13 10.69 1309.4
Whitbrd 3988 -162.00 5162 3988 2.54 16.74 846.2
Willim H 185.05 -4.80 243.30 128.45 6.48 66.09 2861.7

Utilities
Centrica 69.38 -2.08 156.65 63.99 17.30 -6.55 17098.1
Drax♦ 276.40 -7.40 432.40 247.80 5.10 40.06 973.4
Natl GridX 880.50 0.90 892.00 744.50 5.28 19.97 6672.2
Pennon 805.40 -6.00 839.98 681.00 4.90 15.82 1342.4
Severn Trent 2122 4.00 2177 1758 4.21 15.93 1261.9
SSE 1240 -17.00 1265 997.80 7.71 9.17 3469.6
UtdUtils 800.40 -4.20 879.60 674.40 5.03 15.05 1109.2

AIM
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52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s
52 Week Vol

Price +/-Chg High Low Yld P/E 000s

Aerospace & Defence
Cohort 515.00 1.00 546.00 354.00 1.65 38.75 10.5
Velocity Composites PLC 17.50 - 34.00 15.03 - -9.21 0.3

Banks
Caribbean Inv 16.50 - 18.38 14.00 - 1.13 2.2

Basic Resource (Ex Mining)
CropperJ 1350 -15.00 1400 880.00 1.00 55.56 2.8

Chemicals
Directa Plus PLC 71.50 -1.50 87.06 45.03 - -9.99 40.4
Scapa 196.00 -12.00 450.20 145.00 1.22 37.69 570.6
Versarien PLC 96.50 - 176.75 12.00 - -58.84 83.6

Construction & Materials
Abbey♦ 1255 -20.00 1382 1130 1.30 7.25 2.7
AccsysTch 99.80 0.40 124.00 92.60 - -23.16 7.2
Aukett 1.48 - 2.00 0.82 - -1.54 1.0

Electronic & Electrical Equip
CeresPow 219.00 4.00 221.00 124.98 - -35.78 66.8
Checkit 53.00 -0.50 64.62 31.38 - 26.50 296.3
LPA 81.00 - 115.00 74.01 3.58 14.11 9.0
ThorpeFW 282.00 - 345.00 219.00 1.91 19.42 2.8
Zytronic 207.50 - 449.85 190.00 10.99 11.28 21.7

Financial General
Arbuthnot 1050 -5.00 1450 1019.8 3.33 21.65 0.2

BP Marsh 251.00 - 314.00 201.00 1.90 6.66 7.6
Burford Capital Ltd 760.50 -38.00 2045 380.20 1.28 5.57 768.7
Gresham House 560.00 - 640.00 430.00 0.54 -143.55 1.8
Leeds 18.00 - 33.00 17.00 - 4.62 10.0
MattioliWds♦ 687.50 -7.50 845.00 620.00 2.59 22.39 13.3
Miton 54.50 - 72.20 40.21 3.67 12.39 21.7
Numis 228.00 13.00 325.50 210.50 5.26 17.01 44.9
Park Grp 53.00 1.50 81.50 51.50 5.85 11.11 38.9
PolarCap 520.00 -12.00 628.00 447.00 5.77 9.70 32.2
Share 30.00 - 38.00 22.10 1.83 120.00 7.0
ShoreCap 155.00 2.50 264.00 125.00 3.23 15.05 45.1
STM Group 43.00 -0.50 61.70 39.00 4.65 5.22 77.8

Food & Beverages
Camellia 9550 -50.00 12000 9100 1.49 10.15 0.4
Fevertree Drinks 2112 -13.00 3301 1985 0.69 38.56 346.1
FinsbryFd 78.50 - 126.00 58.00 4.20 10.90 22.6
Nichols 1550 - 1880 1230 2.46 22.14 10.3

Health Care Equip & Services
AVO 40.00 - 52.00 32.50 - -3.27 31.0
CareTech 357.50 -1.50 410.00 311.00 3.08 32.01 8.0
Cello Hlth♦ 129.00 2.50 140.07 95.00 2.98 18.25 49.4
Tristel 289.00 -5.00 333.00 210.00 1.58 37.10 13.7

House, Leisure & Pers Goods
Airea♦ 40.50 -0.50 78.90 38.21 9.26 5.56 20.0
Churchll 1585 - 1670 923.00 1.83 22.08 1.6

Frontier Developments PLC 1050 50.00 1245 730.00 - 24.31 137.7
Portmern 905.00 -5.00 1235 330.00 4.14 15.89 1.0
WalkerGb 76.00 -2.50 95.00 55.00 5.75 10.57 94.6

Industrial Engineering
600 Grp 16.65 -0.60 21.89 12.50 4.47 5.85 121.1
MS Intl 170.00 - 223.90 156.20 4.85 7.36 0.8
Pres Tech 97.50 - 138.00 75.00 - -14.34 51.7

IT
Keywords Studios♦ 1169 11.00 1880 885.00 0.14 86.41 85.2
Learning Technologies Group 107.00 -1.40 142.00 58.80 0.47 75.30 1384.5

LEISURE
Codemasters Group Holdings PLC 212.50 -2.50 256.00 130.00 - 70.83 105.5
Sumo Group PLC 153.00 -3.00 178.00 105.00 - 99.35 37.3

Media
M&Csaatc 157.00 -2.00 405.00 140.00 6.98 9.47 108.8
Mission Group 85.50 1.00 96.00 49.00 2.16 13.17 113.3
YouGov 530.00 -8.00 617.00 148.00 0.57 51.46 133.9

Mining
AMC 1.96 0.01 4.30 1.57 - -8.01 571.6
Arkle Resources 1.00 -0.10 2.40 0.80 - -3.73 250.0
BotswanaD 0.73 -0.05 0.99 0.44 - -6.04 458.2
CentAsiaM♦ 198.40 -4.60 274.00 176.00 7.45 8.52 113.2
HighldGld 214.80 1.80 257.20 135.10 6.32 14.31 665.2

Oil & Gas
AmeriRes 16.78 -0.04 20.50 9.50 - -25.42 669.6
BorSthnPet 1.54 0.01 3.99 1.15 - -4.78 70.6
ClontarfEn 0.62 - 0.83 0.18 - -15.38 1821.7
Egdon Res 5.25 - 9.26 4.00 - -7.51 131.6
Hurricane Energy 38.74 -1.46 64.50 38.02 - -136.89 12296.7
PetrelRes 8.13 - 9.96 0.89 - -32.37 64.7
Phoenix Global 14.25 0.25 27.00 9.00 - -9.07 36.7
Rockhop 18.80 -0.38 38.00 17.20 - -6.74 512.0
Sound Energy 8.10 - 38.66 6.92 - -4.29 626.2
UnJackOil 0.20 -0.02 0.38 0.08 - -20.20 307419.8
United O&G# 4.05 0.20 6.20 2.58 - -14.84 2432.8

Pharmaceuticals & Biotech
Abcam 1118 -10.00 1523 1006 1.08 51.28 472.6
AllcePharm 75.80 -0.80 82.40 59.20 1.93 18.72 716.7
Clinigen Group 846.00 -8.50 1069 716.00 0.68 211.50 285.6
e-Thera 2.65 -0.10 7.50 1.40 - -2.28 1934.0
Mereo Bio 52.00 -3.50 230.00 40.00 - -1.21 40.5
Reneuron 170.00 -10.00 342.00 29.50 - -3.76 49.3
Sareum 0.37 - 0.87 0.26 - -7.40 10938.2

Real Estate
InlandHms 79.00 0.30 80.00 47.30 2.78 10.68 492.6
Lok'nStor 541.00 - 555.00 347.00 2.03 38.42 3.3
PnthrSec 350.00 - 400.00 325.00 3.71 -38.46 0.3
SIR 452.00 2.00 456.00 369.00 3.48 9.26 138.1

Summit Prp Ltd €♦ 1.23 - 1.32 0.90 0.81 2.50 1.1

Retailers
ASOS 2370 -22.00 6152 2033 - 32.73 236.2
Boohoo Group PLC 269.10 -3.80 288.60 146.40 - 62.44 5640.5
CVS Group PLC 984.00 -16.00 1062 362.40 0.51 84.83 744.6

Support Services
Begbies 86.00 1.00 88.00 56.00 2.91 40.95 103.1
Christie 95.00 - 130.00 84.00 3.16 11.53 7.1
Empres 49.50 -1.00 81.00 47.00 4.04 7.39 5.1
Gattaca 133.00 0.50 173.00 93.40 2.26 -4.33 21.3
Impellam 394.00 -2.00 645.00 388.00 - 27.94 2.7
JhnsnSrv♦ 173.40 -2.20 189.80 112.00 1.79 23.43 103.2
LonSec 2130 - 2500 1800 3.76 16.04 0.0
NewmkSec 0.75 - 1.47 0.60 - 17.86 110.1
NWF 152.50 -8.00 192.32 128.00 4.13 10.97 98.1
Petards 16.00 - 29.00 14.20 - 11.27 16.1
Renew 387.50 1.50 438.00 330.00 2.58 13.44 50.4
Restore♦ 430.00 13.00 501.00 44.50 1.40 26.22 82.6
Smart Metering Systems 402.20 -11.80 676.00 308.00 1.49 -84.50 175.0

Tech - Hardware
AminoTech 116.50 - 148.00 76.00 6.50 10.29 35.6
IQE 60.50 1.40 99.60 43.34 - -33.99 2330.5
Telit Communications PLC 155.40 -0.80 192.00 112.00 - 12.84 165.4

Tech - Software & Services
BoBlue Prism Group PLC 902.00 13.00 2050 845.00 - -11.23 181.6
Eckoh♦ 46.50 -0.75 52.00 33.00 1.18 129.17 150.9
IDE Group Holdings 4.25 - 10.50 0.55 - 0.85 232.8
Ingenta 67.50 -1.00 125.00 60.01 2.22 -20.93 5.0
Iomart 364.50 3.00 426.00 306.00 2.02 31.42 47.8
Oxford Metrics 92.00 - 99.00 62.15 1.63 27.04 45.2
SciSys Group 252.00 - 254.07 135.25 0.94 180.00 21.1
WANdisco 408.50 -14.00 858.00 330.00 - -9.28 23.8

Travel & Leisure
Celtic 162.50 - 172.00 157.00 - 16.03 2.0
..6%CvPf 155.50 - 170.00 145.00 - - 0.3
..Cv Pf 310.00 - 350.00 285.10 - - 0.4
Dart♦ 925.00 -15.50 985.00 482.00 0.95 9.47 154.6
gamingrealms 6.40 -0.05 8.20 4.00 - -3.56 52.0
MinoanGp 1.90 - 4.30 1.70 - -1.28 109.1

Investment Companies
Conventional (Ex Private Equity) 52 Week Dis(-)

Price +/-Chg High Low Yld NAV or Pm
3i Infra 283.00 -2.00 306.50 229.75 2.92 234.7 20.6
AbnAsianIn 214.00 2.00 223.00 182.00 4.28 235.6 -9.2
Abrdn Div I&G♦ 106.50 0.25 125.00 100.91 4.95 118.5 -10.1
AbnEmgMkts 574.00 -6.00 620.00 498.06 3.66 675.2 -15.0
AbnJapInv 602.50 2.50 607.25 496.19 0.86 695.9 -13.4
AbnLatAmIn♦ 71.40 - 77.60 61.60 4.90 83.6 -14.6
AbnNewDn 250.00 5.00 270.00 195.00 1.72 282.2 -11.4
AbnNewIndia 477.00 -1.00 520.00 383.00 - 548.1 -13.0
AbnNewThai 602.50 -2.50 655.00 532.00 3.00 698.5 -13.7
AbnSmlInCo♦ 274.50 - 291.00 216.78 3.44 308.8 -11.1
AbnStdAsia 1085 15.00 1160 914.00 1.20 1235.7 -12.2
AStd Eqt Inc 367.00 -1.50 456.00 344.98 5.37 397.9 -7.8
Abf Sml 1218 -10.00 1324 1095 2.48 1354.3 -10.1
Abf Spl Inc 75.00 0.25 93.60 70.50 5.40 84.5 -11.2
Alliance 781.00 -1.00 845.52 669.00 1.75 829.9 -5.9
AllianzTech 1560 -20.00 1842 1130 - 1603.1 -2.7
Art Alpha 278.00 - 310.00 257.00 1.80 344.9 -19.4
Aurora Inv 197.00 0.50 215.00 175.00 2.03 196.3 0.4
AVI Global Trust 735.00 -1.00 788.00 657.00 1.77 831.6 -11.6
AVI JapOpp 104.75 0.50 109.77 98.00 - 105.6 -0.8
Axiom 88.00 0.75 96.00 83.00 6.82 95.8 -8.1
BG Japan 831.00 2.00 848.00 660.00 0.07 843.9 -1.5
BG Shin 183.80 3.60 203.00 157.00 - - -
Baillie Gifford UK 170.50 -1.50 193.50 129.57 2.64 184.8 -7.7
Bankers 930.00 -3.00 976.44 766.00 2.15 957.9 -2.9
BB Healthcare Trust 126.00 - 147.50 113.00 3.17 - -
BH Global 1540 5.00 1680 1430 - 1608.0 -4.2
..USD $ 16.35 0.05 17.10 14.20 - 16.4 -0.3
BH Macro 2660 - 2840 2250 - 2589.0 2.7
..USD $ 27.80 0.20 32.80 22.80 - 26.7 4.1
BiotechGth 692.00 -4.00 816.00 596.00 - 728.3 -5.0
BlckRCom♦ 68.90 -0.50 78.80 64.75 5.81 76.1 -9.5
BlckRFrnt 130.50 3.50 145.00 127.00 4.34 134.1 -2.7
BlckRGtEur 383.00 1.00 400.00 286.00 1.50 393.7 -2.7
BlckR I&G 192.00 - 208.00 173.66 3.59 199.0 -3.5
BlckRckLat 454.00 -3.00 544.00 411.00 5.56 524.1 -13.4
BlckRckNrAm 184.50 0.75 204.00 159.23 4.34 184.0 0.3
BlckRSmlr 1354 -14.00 1482 1160 2.07 1448.3 -6.5
BlckRThrmt 560.00 2.00 582.00 431.00 1.79 574.4 -2.5
BlckRWld 347.00 - 396.00 317.50 5.48 408.8 -15.1
BMO Cp&I 318.00 -2.00 337.00 275.00 3.47 316.9 0.3
BMOGblSmlr 1334 -4.00 1421 1210 1.12 1429.1 -6.7
BMOMgdT 208.00 - 218.00 188.00 - 205.7 1.1
BMOMgdT♦ 133.50 - 142.00 118.05 4.38 132.9 0.5
BMO UK HIT A♦ 91.50 -0.50 98.24 84.00 5.51 100.2 -8.7
BMO UK HIT B 93.50 - 98.00 84.00 4.05 100.2 -6.7
BMO UK HIT UNIT 361.00 -1.00 381.00 330.00 2.42 400.8 -9.9
Brunner 809.00 -15.00 935.00 680.00 2.24 898.4 -10.0
Caledonia Inv 2955 -15.00 3131.34 2645 1.95 3699.1 -20.1

CanGen C$ 23.80 -0.24 26.33 19.70 3.21 33.5 -29.0
City Merch 193.50 - 194.50 172.50 5.17 189.2 2.3
City Lon 408.00 -3.00 433.00 373.00 4.51 401.0 1.7
CQSNatRs 85.00 -2.10 105.74 82.03 6.59 114.6 -25.8
DiverseInc♦■ 88.00 -0.20 102.50 80.63 3.98 91.7 -4.0
Dun Inc 263.00 1.00 281.00 228.00 4.73 286.0 -8.0
EcofinGlobal 160.00 -0.25 166.50 120.50 4.00 175.3 -8.7
EdinDragn 404.00 - 428.98 322.50 0.99 459.7 -12.1
Edin Inv 577.00 -2.00 662.00 528.00 4.77 645.1 -10.6
Edin WWd 177.40 -2.10 206.80 143.60 - 179.6 -1.2
EP Global 298.00 - 319.00 289.00 1.85 321.3 -7.3
EuroAsset 102.50 0.50 115.00 91.00 7.18 110.6 -7.3
EuroInvT 800.00 - 878.00 748.00 3.38 912.1 -12.3
F&C Inv Trust♦ 691.00 -2.00 737.00 616.00 1.62 732.0 -5.6
FidAsian 419.00 -1.00 460.00 349.00 1.31 417.0 0.5
FidChiSpS 213.00 - 250.50 181.60 1.64 236.1 -9.8
Fid Euro♦ 242.50 0.50 284.46 202.00 2.59 267.7 -9.4
Fid Jap 163.00 2.00 163.00 124.00 - 181.5 -10.2
Fid Spec 250.00 -3.50 270.00 220.00 2.00 254.0 -1.6
FinsG&I♦ 900.00 -5.00 966.00 735.00 1.79 894.7 0.6
FstPacfic HK HK$ 2.87 -0.05 3.94 2.79 4.53 - -
GenEmer 753.00 -1.00 788.00 604.00 1.97 856.1 -12.0
GRIT 4.35 - 5.00 0.65 - 1.4 210.7
GoldenPros 30.40 -0.10 38.40 16.50 - 39.4 -22.8
Gulf Invest $ 1.26 0.01 1.26 0.99 2.29 1.4 -10.0
HAN 186.30 -0.60 1140 174.36 8.59 271.3 -31.3
HANA 184.50 - 1040 180.58 8.67 271.3 -32.0
Hend Alt 270.50 - 292.00 261.00 1.76 336.3 -19.6
Hen Div Inc Tr 90.00 - 97.90 75.40 4.89 89.7 0.3
HenEuroF 1250 20.00 1304.15 1055 2.48 1370.2 -8.8
HenEuro 1130 -20.00 1191.4 966.00 2.70 1278.4 -11.6
HenFarEs 369.00 - 392.00 316.00 5.91 364.5 1.2
HenHigh♦ 167.00 1.00 181.50 156.50 5.81 177.3 -5.8
HenInt Inc 164.00 2.00 172.00 149.00 3.29 163.9 0.1
Hen Opp 902.00 -7.00 1090 654.00 2.33 1106.9 -18.5
HenSmlr 847.00 -3.00 904.00 489.00 2.54 901.6 -6.1
Herald 1264 -2.00 1380 1055 - 1537.1 -17.8
HICL Infra 164.20 -1.80 170.30 149.00 4.87 - -
Highbridge Tactical 205.00 1.50 209.00 202.00 - 216.7 -5.4
Impax Env. 309.00 1.00 320.00 245.00 0.97 302.4 2.2
Ind IT 500.00 2.00 666.00 460.00 1.40 529.2 -5.5
IGC 72.80 - 93.80 70.22 - 88.4 -17.6
IntBiotech 590.00 -2.00 670.00 546.00 4.66 586.4 0.6
Intl PP♦ 154.80 -0.40 165.60 146.00 4.52 146.7 5.5
Inv AsiaTr 274.00 1.50 302.00 238.00 3.03 313.1 -12.5
Inv IncGro♦ 268.00 -4.00 280.00 240.00 4.24 316.3 -15.3
IP EnInc♦ 75.20 - 77.40 66.00 6.65 72.7 3.4
IPST BalR 142.00 - 141.59 129.00 - 143.9 -1.3
IPST Gbl Eq 204.00 - 209.00 182.00 3.38 207.1 -1.5
IPST Mngd 101.50 - 103.00 100.50 - 104.6 -3.0
IPST UK Eq 171.00 - 177.00 154.00 3.86 172.1 -0.6

IP UKSmall 522.00 -2.00 548.00 425.00 4.02 526.5 -0.9
JPM Amer 467.00 -1.50 499.00 384.50 1.39 490.5 -4.8
JPM Asn 369.00 5.50 396.00 296.00 4.17 401.7 -8.1
JPM Brazil 71.00 - 77.96 54.00 1.13 85.9 -17.3
JPM China 309.00 2.50 326.00 213.00 1.13 351.5 -12.1
JPMElct MC 102.50 - 105.00 99.00 0.34 102.9 -0.4
..MG 832.50 5.00 889.55 722.40 1.80 849.1 -2.0
..MI 101.50 - 111.00 93.01 4.53 103.7 -2.1
JPM Emrg 994.00 4.00 1072 758.00 1.76 1079.9 -8.0
JPM EurGth♦ 285.00 -4.00 304.00 247.00 3.11 320.2 -11.0
JPM EurInc♦ 150.50 -1.50 161.50 137.00 4.15 170.2 -11.6
JPM EuSm 354.00 -2.00 394.00 321.00 1.89 417.4 -15.2
JPM Clavr 682.00 -8.00 738.00 640.00 4.07 712.4 -4.3
JPMGIConv♦ 90.80 0.10 92.60 84.80 4.96 92.7 -2.0
JPM GEI♦ 132.50 2.50 144.66 112.80 3.77 136.1 -2.6
JPM Gl Gr&Inc 333.00 -3.00 356.00 279.00 3.76 323.7 2.9
JPM I&C Uni 388.00 - 394.00 347.20 1.86 - -
JPM Ind 724.00 -5.00 812.00 562.44 - 796.5 -9.1
JPM JpSm 416.00 - 435.00 322.00 3.29 472.7 -12.0
JPM Jap 442.50 0.50 461.76 366.00 1.13 508.2 -12.9
JPM Mid 1100 -15.00 1144.9 954.00 2.41 1199.3 -8.3
JPM Mlti-As♦ 97.70 -0.30 99.18 91.00 - 105.3 -7.2
JPMRussian♦ 664.00 -2.00 722.00 486.00 3.92 761.3 -12.8
JPM Smlr 223.00 3.00 230.92 182.78 2.42 258.9 -13.9
JPM US Sml 316.50 -3.50 346.45 261.00 0.79 334.2 -5.3
KeystoneInv 1495 -15.00 1650 1460 3.75 1800.9 -17.0
Law Deb 566.00 -4.00 622.00 528.00 3.34 646.1 -12.4
LinTrain £ 1410 22.50 2040 1065.25 1.51 1067.2 32.1
Lowland♦ 1245 -10.00 1485 1205 4.46 1348.0 -7.6
Majedie 253.00 -1.00 286.00 229.41 2.77 298.2 -15.2
Man&Lon 496.00 -6.00 544.00 391.00 2.82 529.7 -6.4
Marwyn Val 126.50 - 136.94 110.00 - 177.3 -28.7
MercantIT♦ 204.00 -2.00 213.50 168.02 2.89 226.0 -9.7
MrchTst♦ 468.00 -7.00 509.00 431.00 5.62 465.2 0.6
Mid Wynd♦ 573.00 -2.00 604.00 454.00 1.00 563.8 1.6
Miton Global 262.50 - 280.00 249.00 - 270.1 -2.8
Monks 883.00 -4.00 970.00 710.00 0.16 858.5 2.9
MontanSm 1017.5 -5.00 1153 796.30 0.84 1084.4 -6.2
Mur Inc♦ 830.00 -10.00 864.00 700.00 4.01 870.7 -4.7
Mur Int♦ 1168 -12.00 1299.5 1044 4.45 1188.1 -1.7
NewCtyEgy 16.50 - 17.25 9.00 - - -
NewCityHY 59.40 - 61.60 54.70 7.46 55.0 8.0
New Star IT 115.00 - 116.93 100.00 0.87 163.2 -29.5
NorthAmer♦ 300.50 -2.50 317.45 241.00 2.86 - -
NthAtSml 3030 -10.00 3154 2600 - 3988.8 -24.0
Oryx Int 752.50 - 842.00 741.11 - 1007.2 -25.3
PacAsset 295.00 5.00 313.00 233.11 1.02 299.6 -1.5
PacHorzn 312.00 -0.50 349.00 256.75 - 342.7 -9.0
PerpInc&Gr 299.50 -7.00 345.00 282.50 4.74 342.8 -12.6
PerAsset♦ 42450 - 43200 38850 1.32 41939.

8
1.2

PolarHealth 214.00 1.50 230.00 197.50 0.93 231.0 -7.4
PolarFins 136.00 -2.50 146.00 118.00 3.05 143.4 -5.2
PolarTech 1394 -8.00 1510 1066 - 1504.0 -7.3
RIT Cap♦ 2115 - 2180 1890 1.58 1947.0 8.6
Ruffer Inv Pr♦ 224.00 4.00 231.00 202.00 0.80 228.0 -1.8
Schroder ToRt 364.00 - 385.00 309.00 1.70 362.1 0.5
SchdrAsiaP 433.00 3.00 473.50 375.00 2.19 492.8 -12.1
Schdr Inc 272.00 -5.00 298.00 250.00 4.34 297.0 -8.4
SchdrJap 198.50 4.25 220.00 176.00 2.02 228.1 -13.0
SchdrOrient 250.00 -1.00 276.00 224.20 3.92 256.4 -2.5
SchdrUKMd 518.00 -4.00 552.00 441.00 3.09 605.7 -14.5
ScotAmer 417.50 2.50 429.00 346.00 2.78 396.3 5.3
Scottish Inv♦ 819.00 4.00 857.00 747.00 2.63 899.9 -9.0
ScottMort 492.40 -4.40 568.50 434.75 0.62 512.5 -3.9
ScottOrtll 1017.5 -5.00 1100 840.00 1.13 1162.0 -12.4
Seneca I&G 173.00 -2.00 182.00 158.50 3.79 171.4 0.9
Smithson 1222 -10.00 1288 984.80 - 1206.5 1.3
StrategicEq 220.50 -0.50 233.00 185.00 0.45 260.5 -15.4
Temp Bar 1202 -16.00 1368 1112 4.07 1275.5 -5.8
Tetragon $ 12.35 - 13.08 9.41 5.63 23.7 -47.9
TRIG 129.00 -0.80 133.60 109.08 5.06 113.3 13.9
TREurGth 837.00 -7.00 947.00 760.00 2.27 986.4 -15.1
TroyInc&G 82.60 0.20 84.81 72.20 3.29 81.4 1.5
Utilico Emerging Market 240.00 3.00 259.00 188.00 3.63 268.3 -10.5
UIL Inv 260.00 - 263.00 168.00 2.88 375.9 -30.8
VEIL 499.00 -4.00 511.00 420.00 - 578.6 -13.8
Witan 210.50 -0.50 226.50 189.00 2.29 219.1 -3.9
WwideHlth 2585 -35.00 2855 2325 0.68 2615.2 -1.2

Conventional - Private Equity 52 Week Dis(-)
Price +/-Chg High Low Yld NAV or Pm

Altamir € 17.10 -0.15 17.80 12.56 3.85 22.0 -22.3
BGUSGROWTH 131.00 0.50 151.00 104.88 - 128.1 2.3
BMO PvtEq♦ 362.00 1.00 371.00 313.00 4.01 380.5 -4.9
Electra 328.00 -3.50 878.00 325.00 - 509.4 -35.6
HVPE 1730 -12.00 1796 1326 - 2106.0 -17.9
HgCapital♦ 226.00 -0.50 237.30 174.50 2.04 243.2 -7.1
ICG Ent Tr 914.00 - 916.00 782.00 2.95 1170.0 -21.9
JZ Capital 479.00 3.00 494.00 410.00 - 820.5 -41.6
NB PE Ptnr 1117.5 -2.50 1170 968.00 - 1528.0 -26.9
Pantheon International Plc ORDs 2260 -35.00 2340 1950 - 2752.9 -17.9
PrincssPE € 9.67 0.01 10.50 8.32 5.88 11.7 -17.4
StdLfPv 365.00 4.50 387.00 320.00 3.42 433.9 -15.9

Discretionary Unit Fund Mngrs
(1000)F

52 Week Dis(-)

Price +/-Chg High Low Yld NAV or Pm
Right &ISS 1875 -10.00 2299 1065 1.68 - -

Conventional - Property ICs 52 Week Dis(-)
Price +/-Chg High Low Yld NAV or Pm

Direct Property

AEW UK REIT 91.00 -1.40 100.00 84.06 8.79 95.9 -5.1
BMO ComPrp 114.40 -0.40 142.60 103.75 5.24 134.8 -15.1
BMORealE 81.80 -0.60 96.00 79.40 6.11 103.6 -21.0
CustdnREIT 116.80 -0.20 121.00 111.00 5.59 104.3 12.0
GCP Student 168.80 -0.20 174.40 111.75 3.61 - -
Longbow 97.25 0.50 104.04 96.00 6.17 98.4 -1.2
SLIPropInc 87.60 -1.00 96.30 77.90 5.43 89.9 -2.6
TR Prop 422.00 2.00 431.00 351.00 2.95 444.5 -5.1
Tritax EuroBEUR € 1.07 0.01 1.18 0.99 - 1.1 -2.7
Tritax EuroBGBP 95.00 -0.60 103.74 89.00 - - -
UKComPrp 83.10 -0.90 92.90 79.20 4.43 92.3 -10.0

VCTs 52 Week Dis(-)
Price +/-Chg High Low Yld NAV or Pm

ArtemisVCT 36.50 -0.50 69.50 36.05 10.96 40.9 -10.8
Baronsmead 2nd VT 74.50 - 87.00 70.50 10.07 77.7 -4.1
BSC VCT 66.50 -0.50 76.90 64.00 16.54 70.3 -5.4
..VCT2 49.50 -0.50 56.90 47.00 6.06 51.9 -4.6
Inc&GthVCT♦ 71.00 - 76.50 65.50 8.45 76.6 -7.3
Nthn 2 VCT 59.00 - 62.40 54.00 9.32 63.6 -7.2
Nthn 3 VCT 86.50 - 90.90 81.50 6.36 92.8 -6.8
NthnVent 64.50 - 68.00 60.00 6.20 67.5 -4.4
ProVenGI 61.00 - 70.75 59.00 3.28 67.2 -9.2
ProVenVCT 74.00 - 105.00 72.50 3.38 81.2 -8.9
UnicornAIM 137.00 - 143.00 118.00 4.74 152.4 -10.1

Ordinary Income Shares 52 Week HR
Price +/-Chg High Low Yld WO GRY 0%

JPM I&C 99.50 - 103.99 83.50 7.64 - -

Zero Dividend Preference Shares 52 Week HR
Price +/-Chg High Low SP WO TAV 0%

Abf Spl Inc 108.50 - 112.67 102.10 -24.1 -68.5 127.3
JPM I&C 189.50 - 191.00 186.00 - - -
JZ Capital 440.00 - 446.00 116.50 -59.5 - 483.7
UIL Limited 2024 ZDP 116.00 - 117.54 106.00 -19.7 -25.6 138.4
UILFn20 151.00 - 151.25 145.30 -89.6 - 154.9
UIL Finance 2022 ZDPs 132.50 - 133.04 123.10 -39.7 -54.1 147.0

Investment Companies - AIM
52 Week Dis(-)

Price +/-Chg High Low Yld NAV or Pm
AbnFrntrMkts 46.70 0.30 51.00 45.00 3.3 53.6 -12.9
BB Biotech AG € 54.80 -1.10 64.90 48.60 5.3 - -
CrysAmber 192.00 - 230.00 187.00 2.6 232.3 -17.3
Gresham House Strategic 1065 - 1180 830.00 2.4 1217.2 -12.5
Infra India 1.65 - 4.59 0.78 - 16.0 -89.7

 

Guide to FT Share Service

For queries about the FT Share Service pages e-mail
ft.reader.enquiries@morningstar.com.
All data is as of close of the previous business day. Company classifications
are based on the ICB system used by FTSE (see www.icbenchmark.com). FTSE
100 constituent stocks are shown in bold.
Closing prices are shown in pence unless otherwise indicated. Highs & lows
are based on intra-day trading over a rolling 52 week period. Price/earnings
ratios (PER) are based on latest annual reports and accounts and are updated
with interim figures. PER is calculated using the company’s diluted earnings
from continuing operations. Yields are based on closing price and on dividends
paid in the last financial year and updated with interim figures. Yields are
shown in net terms; dividends on UK companies are net of 10% tax, non-UK
companies are gross of tax. Highs & lows, yields and PER are adjusted to reflect
capital changes where appropriate.
Trading volumes are end of day aggregated totals, rounded to the nearest
1,000 shares.
Net asset value per share (NAV) and split analytics are provided only as a
guide. Discounts and premiums are calculated using the latest cum fair net
asset value estimate and closing price. Discounts, premiums, gross redemption
yield (GRY), and hurdle rate (HR) to share price (SP) and HR to wipe out (WO)
are displayed as a percentage, NAV and terminal asset value per share (TAV)
in pence.

X FT Global 500 company
♦ trading ex-dividend
■ trading ex-capital distribution
# price at time of suspension from trading

The prices listed are indicative and believed accurate at the time of publication.
No offer is made by Morningstar or the FT. The FT does not warrant nor
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Fund Bid Offer +/- Yield

Aberdeen Standard Capital (JER)
PO Box 189, St Helier, Jersey, JE4 9RU 01534 709130
FCA Recognised
Aberdeen Standard Capital Offshore Strategy Fund Limited

Bridge Fund £ 2.0022 - 0.0020 1.95

Global Equity Fund £ 2.7155 - 0.0106 1.11

Global Fixed Interest Fund £ 0.9794 - 0.0004 4.14

Income Fund £ 0.6004 - 0.0009 2.86

Sterling Fixed Interest Fund £ 0.8963 - 0.0012 3.08

UK Equity Fund £ 2.0392 - -0.0121 3.63

Algebris Investments (IRL)
Regulated

Algebris Allocation Fund - Class I EUR € 99.12 - -0.05 0.00

Algebris Core Italy Fund - Class R EUR € 95.14 - 0.24 0.00

Algebris Financial Credit Fund - Class I EUR € 162.71 - -0.09 0.00

Algebris Financial Credit Fund - Class R EUR € 142.64 - -0.08 0.00

Algebris Financial Credit Fund - Class Rd EUR € 102.30 - -0.06 5.72

Algebris Financial Income Fund - Class I EUR € 136.66 - 0.28 0.00

Algebris Financial Income Fund - Class R EUR € 127.95 - 0.26 0.00

Algebris Financial Income Fund - Class Rd EUR € 89.15 - 0.18 4.82

Algebris Financial Equity Fund - Class B EUR € 104.71 - 0.27 0.00

Algebris Macro Credit Fund - Class I EUR € 112.50 - 0.13 0.00

Algebris Macro Credit Fund - Class R EUR € 111.08 - 0.12 0.00

Algebris Macro Credit Fund - Class Rd EUR € 111.08 - 0.12 0.00

Algebris Quant Arbitrage Fund - Class EB EUR € 99.83 - -0.19 0.00

The Antares European Fund Limited
Other International

AEF Ltd Usd (Est) $ 625.97 - -1.07 -

AEF Ltd Eur (Est) € 592.69 - -1.14 0.00

Arisaig Partners
Other International Funds

Arisaig Africa Consumer Fund Limited $ 10.46 - 0.04 0.00

Arisaig Asia Consumer Fund Class A (Ex-Alcohol) shares $ 93.96 - 0.32 -

Arisaig Asia Consumer Fund Limited $ 93.25 - 0.27 0.00

Arisaig Global Emerging Markets Consumer Fund $ 11.89 - 0.04 0.00

Arisaig Global Emerging Markets Consumer UCITS € 14.01 - 0.04 0.00

Arisaig Global Emerging Markets Consumer UCITS STG £ 15.86 - 0.03 0.00

Arisaig Latin America Consumer Fund $ 27.01 - -0.17 0.00

Artemis Fund Managers Ltd (1200)F (UK)
57 St. James's Street, London SW1A 1LD 0800 092 2051
Authorised Inv Funds

Artemis Capital R ACC 1520.72 - -9.33 3.18

Artemis European Growth R Acc 322.98 - -0.04 1.22

Artemis European Opps R Acc 105.52 - 0.29 1.05

Artemis Global Emg Mkts I GBP Acc 142.59 - 0.85 -

Artemis Global Emg Mkts I GBP Dist 127.11 - 0.76 -

Artemis Global Growth R Acc 271.42 - 1.18 1.38

Artemis Global Income R Acc 125.73 - 0.49 3.22

Artemis Global Income R Inc 88.71 - 0.35 3.30

Artemis Global select R Acc 121.57 - 0.86 -

Artemis High Income R Inc 74.03 - -0.05 5.60

Artemis Income R Acc 434.88 - -1.43 4.10

Artemis Income R Inc 219.77 - -0.72 4.24

Artemis Monthly Dist R Acc 92.92 - 0.27 4.11

Artemis Monthly Dist R Inc 68.41 - 0.20 4.32

Artemis Pan-Euro Abs Ret GBP 112.01 - -0.46 -

Artemis Strategic Assets R Acc 73.36 - -0.02 0.00

Artemis Strategic Bond R M Acc 100.18 - 0.05 2.82

Artemis Strategic Bond R M Inc 57.04 - 0.03 2.86

Artemis Strategic Bond R Q Acc 100.36 - 0.05 2.98

Artemis Strategic Bond R Q Inc 56.98 - 0.03 3.04

Artemis UK Select Fund Class R Acc 509.23 - -4.04 1.92

Artemis UK Smaller Cos R Acc 1638.13 - -7.46 1.42

Artemis UK Special Sits R Acc 564.00 - -5.00 -

Artemis US Abs Ret I Acc 115.87 - -0.03 0.25

Artemis US Equity I Acc 220.39 - -0.40 0.27

Artemis US Ex Alpha I Acc 238.70 - -1.11 0.02

Artemis US Extended Alpha I Hedged Acc 149.89 - -1.76 -

Artemis US Select I Acc 231.91 - -0.61 0.24

Artemis US Select I Hedged Acc 155.65 - -1.87 -

Artemis US Select I Inc 205.27 - -0.55 0.25

Artemis US Smllr Cos I Hdg Acc 102.49 - -1.12 -

Artemis US Smlr Cos I Acc 246.91 - -0.41 0.00

Ashmore Investment Management Limited (LUX)
2 rue Albert Borschette L-1246 Luxembourg
FCA Recognised

Ashmore SICAV Emerging Market Debt Fund $ 98.12 - 0.19 5.68

Ashmore SICAV Emerging Market Frontier Equity Fund $ 165.56 - 0.44 0.67

Ashmore SICAV Emerging Market Total Return Fund $ 84.63 - 0.03 5.23

Ashmore SICAV Global Small Cap Equity Fund $ 136.01 - -1.01 0.00

EM Active Equity Fund Acc USD $ 125.67 - -0.73 0.00

EM Equity Fund Acc USD $ 100.22 - -0.58 0.00

EM Mkts Corp.Debt USD F $ 91.13 - 0.07 6.71

EM Mkts Loc.Ccy Bd USD F $ 79.29 - -0.23 5.65

EM Short Duration Fund Acc USD $ 137.66 - 0.57 0.00

Fund Bid Offer +/- Yield

Atlantas Sicav (LUX)
Regulated

American Dynamic $ 4946.88 4946.88 -85.37 0.00

American One $ 4845.41 4845.41 -49.10 0.00

Bond Global € 1551.07 1551.07 -8.28 0.00

Eurocroissance € 1079.36 1079.36 -23.49 0.00

Far East $ 888.61 - 3.22 0.00

Barclays Investment Funds (CI) Ltd (JER)
39/41 Broad Street, St Helier, Jersey, JE2 3RR Channel Islands 01534 812800
FCA Recognised
Bond Funds

Sterling Bond F £ 0.50 - 0.00 1.77

CCLA Investment Management Ltd (UK)
Senator House 85 Queen Victoria Street London EC4V 4ET
Authorised Inv Funds

Diversified Income 1 Units GBP Inc £ 1.60 1.60 0.00 1.69

Diversified Income 2 Units GBP Inc £ 1.54 1.54 0.00 1.72

Diversified Income 3 Units GBP Inc £ 1.55 1.55 0.00 1.70

The Public Sector Deposit Fund

The Public Sector Deposit Fund-share class 1  ♦ F * 100.00 - 0.00 0.78

The Public Sector Deposit Fund-share class 4  ♦ F * 100.00 - 0.00 0.71

CCLA Investment Management Ltd (UK)
Senator House 85 Queen Victoria Street London EC4V 4ET
Property & Other UK Unit Trusts
CBF Church of England Funds

Investment Inc 1845.88 1854.80 -15.77 2.99

Investment Acc 4313.23 4334.07 -36.84 0.00

Global Equity Inc 217.85 218.18 -2.25 3.21

Global Equity Acc 371.65 372.21 -3.84 0.00

UK Equity Inc 184.22 184.72 -3.10 3.25

UK Equity Acc 316.18 317.04 -5.32 0.00

Fixed Interest Inc 168.12 168.87 0.26 3.93

Fixed Interest Acc 599.29 601.97 0.93 0.00

Property Fund Inc 134.39 138.90 -1.71 5.53

CCLA Fund Managers Ltd (UK)
Senator House 85 Queen Victoria Street London EC4V 4ET
Property & Other UK Unit Trusts
COIF Charity Funds (UK)

Investment Inc 1624.19 1632.03 -33.60 3.07

Investment Acc 17922.79 18009.38 -370.77 0.00

Ethical Invest Inc 248.87 250.07 -4.79 3.17

Ethical Invest Acc 368.82 370.60 -7.10 0.00

Global Equity Inc 200.59 200.90 -5.70 3.18

Global Equity Acc 345.89 346.42 -9.83 0.00

Fixed Interest Inc 140.71 141.34 -0.02 3.15

Fixed Interest Acc 926.67 930.82 -0.10 0.00

Property Inc 115.02 118.88 -1.53 5.56

Local Authorities Property Fd (LAMIT) (UK)

Property 299.13 324.35 -0.51 4.81

CG Asset Management Limited (IRL)
25 Moorgate, London, EC2R 6AY
Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859
FCA Recognised

CG Portfolio Fund Plc

Absolute Return Cls M Inc £ 126.64 126.64 -0.10 1.19

Capital Gearing Portfolio GBP P £ 34223.92 34223.92 -46.55 0.95

Capital Gearing Portfolio GBP V £ 165.89 165.89 -0.23 1.22

Dollar Fund Cls D Inc £ 172.55 172.55 -0.84 1.74

Dollar Hedged GBP Inc £ 100.98 100.98 -0.28 1.98

Real Return Cls A Inc £ 211.82 211.82 -0.92 2.51

Chartered Asset Management Pte Ltd
Other International Funds

CAM-GTF Limited $ 281719.25 281719.25 1207.40 0.00

CAM GTi Limited $ 719.89 - 42.44 0.00

Raffles-Asia Investment Company $ 1.40 1.40 -0.01 2.91

Cheyne Capital Management (UK) LLP
Other International Funds

Cheyne European Event Driven Fund (M) € 144.16 - -0.70 -

price updated (D) daily, (W) weekly, (M) monthly

Consistent Unit Tst Mgt Co Ltd (1200)F (UK)
Stuart House, St John's Street, Peterborough, PE1 5DD
Dealing & Client Services 0345 850 8818
Authorised Inv Funds

Consistent UT Inc 45.55 46.92 -0.06 2.67

Consistent UT Acc 120.80 124.50 -0.20 2.67

Practical Investment Inc 224.90 241.80 0.20 3.23

Practical Investment Acc 1259.00 1354.00 1.00 3.23

Dodge & Cox Worldwide Funds (IRL)
6 Duke Street,St.James,London SW1Y 6BN
www.dodgeandcox.worldwide.com 020 3713 7664
FCA Recognised
Dodge & Cox Worldwide Funds plc - Global Bond Fund

EUR Accumulating Class € 14.64 - -0.02 0.00

EUR Accumulating Class (H) € 10.56 - -0.02 0.00

EUR Distributing Class € 11.95 - -0.01 4.23

EUR Distributing Class (H) € 8.60 - -0.02 4.48

GBP Distributing Class £ 13.02 - 0.02 3.81

GBP Distributing Class (H) £ 9.03 - -0.02 4.46

Fund Bid Offer +/- Yield

USD Accumulating Class $ 11.59 - -0.02 0.00

Dodge & Cox Worldwide Funds plc-Global Stock Fund

USD Accumulating Share Class $ 20.74 - -0.06 0.00

GBP Accumulating Share Class £ 27.74 - 0.00 0.00

GBP Distributing Share class £ 19.42 - 0.00 1.10

EUR Accumulating Share Class € 28.38 - -0.07 0.00

GBP Distributing Class (H) £ 10.52 - -0.04 1.17

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

USD Accumulating Share Class $ 25.69 - -0.13 0.00

GBP Accumulating Share Class £ 32.50 - -0.05 0.00

GBP Distributing Share Class £ 20.06 - -0.03 0.87

EUR Accumulating Share Class € 30.35 - -0.14 0.00

GBP Distributing Class (H) £ 11.11 - -0.06 1.04

Dragon Capital Group
1501 Me Linh Point, 2 Ngo Duc Ke, District 1, Ho Chi Minh City, Vietnam
Fund information, dealing and administration: funds@dragoncapital.com
Other International Funds

Vietnam Equity (UCITS) Fund A USD $ 23.18 - 0.12 0.00

EdenTree Investment Management Ltd (UK)
PO Box 3733, Swindon, SN4 4BG, 0800 358 3010
Authorised Inv Funds

Amity UK Cls A Inc 229.60 - -1.10 1.53

Amity UK Cls B Inc 229.70 - -1.00 2.32

Higher Income Cls A Inc 129.40 - -0.10 5.12

Higher Income Cls B Inc 136.10 - 0.00 5.08

UK Equity Growth Cls A Inc 278.70 - -0.70 1.25

UK Equity Growth Cls B Inc 285.50 - -0.80 2.02

Amity Balanced For Charities A Inc 107.20 - -0.20 5.54

Amity European Fund Cls A Inc 256.80 - -0.20 -

Amity European Fund Cls B Inc 259.50 - -0.30 2.90

Amity Global Equity Inc for Charities A Inc 134.90 - 0.20 3.33

Amity International Cls A Inc 280.20 - 0.80 0.98

Amity International Cls B Inc 282.80 - 0.80 1.90

Amity Sterling Bond Fund A Inc 104.60 - 0.00 3.92

Amity Sterling Bond Fund B Inc 115.80 - 0.10 3.92

Electric & General (1000)F (UK)
Stuart House St.John's Street Peterborough PE1 5DD
Orders & Enquiries: 0845 850 0255
Authorised Inv Funds
Authorised Corporate Director - Carvetian Capital Management

Electric&General Net Income A 234.50 - -0.30 1.27

Ennismore Smaller Cos Plc (IRL)
5 Kensington Church St, London W8 4LD 020 7368 4220
FCA Recognised

Ennismore European Smlr Cos NAV £ 142.14 - -0.24 0.00

Ennismore European Smlr Cos NAV € 159.28 - -0.17 0.00

Ennismore European Smlr Cos Hedge Fd
Other International Funds

NAV € 593.08 - 3.95 0.00

Equinox Fund Mgmt (Guernsey) Limited (GSY)
Regulated

Equinox Russian Opportunities Fund Limited $ 175.48 - -0.93 0.00

Euronova Asset Management UK LLP (CYM)
Regulated

Smaller Cos Cls One Shares € 45.53 - -0.03 0.00

Smaller Cos Cls Two Shares € 30.50 - -0.01 0.00

Smaller Cos Cls Three Shares € 15.36 - 0.00 0.00

Smaller Cos Cls Four Shares € 19.72 - -0.01 0.00

FIL Investment Services (UK) Limited (1200)F (UK)
130, Tonbridge Rd, Tonbridge TN11 9DZ
Callfree: Private Clients 0800 414161
Broker Dealings: 0800 414 181
OEIC Funds

Allocator World Fund Y-ACC-GBP £ 2.10 - 0.01 1.05

American Special Sits W-ACC-GBP £ 16.37 - -0.01 0.66

Asia Pacific Ops W-Acc £ 2.19 - 0.03 1.00

Asian Dividend Fund W-ACC-GBP £ 2.06 - 0.01 2.40

China Consumer Fund W-ACC-GBP £ 3.04 - 0.04 0.41

Emerging Asia Fund W-ACC-GBP £ 1.62 - 0.03 0.65

Enhanced Income Fund W-INC-GBP £ 0.90 - 0.00 7.37

European Fund W-ACC-GBP £ 17.88 - 0.11 1.58

Extra Income Fund Y-ACC-GBP £ 1.36 - 0.00 3.28

FID INST - Emerging Markets Fund W-ACC-GBP £ 1.65 - 0.02 1.44

Fidelity American Fund W-ACC-GBP £ 47.00 - 0.01 0.61

Fidelity Asia Fund W-ACC-GBP £ 14.41 - 0.21 0.98

Fidelity Cash Fund Y-ACC-GBP £ 1.01 - 0.00 0.55

FID Emerg Europe, Middle East and Africa Fund W-ACC-GBP £ 2.26 - 0.01 3.06

Fidelity European Opportunities W Acc £ 4.66 - -0.01 1.00

Fidelity Global Enhanced Income Fund W-ACC-GBP £ 1.98 - 0.01 3.44

Fidelity Global Focus Fund W-ACC-GBP £ 25.87 - -0.01 0.36

Fidelity Global High Yield Fund Y-ACC-GBP £ 14.92 - 0.06 3.20

Fidelity Japan Fund W-ACC-GBP £ 4.18 - 0.03 0.61

Fidelity Japan Smaller Companies Fund W-ACC-GBP £ 3.45 - 0.03 0.43

Fidelity Multi Asset Income Fund W Acc £ 1.07 - 0.00 2.59

Fidelity Select 50 Balanced Fund PI-ACC-GBP £ 1.09 - 0.01 0.57

Fund Bid Offer +/- Yield

Short Dated Corporate Bond Fund Y ACC GBP £ 10.73 - 0.00 3.74

Fidelity Special Situations Fund W-ACC-GBP £ 35.82 - -0.11 2.27

Fidelity UK Growth Fund W-ACC-GBP £ 3.34 - -0.05 -

Fidelity UK Select Fund W-ACC-GBP £ 3.18 - 0.01 1.96

Global Dividend Fund W-ACC-GBP £ 2.47 - 0.01 2.50

Global Property Fund W-ACC-GBP £ 2.16 - 0.01 1.89

Global Special Sits W-ACC-GBP £ 41.51 - 0.10 0.87

Index Emerging Markets P-Acc £ 1.58 - 0.01 2.18

Index Europe ex UK P-Acc £ 1.53 - 0.01 2.30

Index Japan P-Acc £ 1.75 - 0.01 1.85

Index Pacific ex Japan P-Acc £ 1.70 - 0.01 3.19

Index UK P-Acc £ 1.35 - 0.00 3.39

Index US P-Acc £ 2.38 - -0.01 1.40

Index World P-Acc £ 1.99 - 0.00 1.75

MoneyBuilder Balanced Y-ACC-GBP £ 0.58 - 0.00 3.34

MoneyBuilder Dividend Y-INC-GBP £ 1.22 - -0.01 5.04

MoneyBuilder Income Fund Y-ACC-GBP £ 13.97 - 0.01 3.07

Multi Asset Allocator Adventurous Fund Y-ACC-GBP £ 1.79 - 0.01 1.27

Multi Asset Allocator Defensive Fund Y-ACC-GBP £ 1.36 - 0.00 1.14

Multi Asset Allocator Growth Fund Y-ACC-GBP £ 1.66 - 0.00 1.19

Multi Asset Income Fund W-INC-GBP £ 1.10 - 0.01 4.19

Multi Asset Allocator Strategic Fund Y-ACC-GBP £ 1.53 - 0.00 1.10

Multi Asset Open Advent W-ACC-GBP £ 1.49 - 0.01 0.68

Multi Asset Open Defen W-ACC-GBP £ 1.30 - 0.00 1.15

Multi Asset Open Defen W-ACC-GBP £ 1.42 - 0.00 1.13

Multi Asset Open Advent W-ACC-GBP £ 1.39 - 0.01 1.21

Open World Fund W-ACC-GBP £ 1.80 - 0.01 0.40

Strategic Bond Fund Y-ACC-GBP £ 1.28 - 0.00 1.86

UK Opportunities Fund W-ACC-GBP 218.00 - -1.20 1.26

UK Smaller Companies W-ACC-GBP £ 2.51 - -0.01 1.64

Institutional OEIC Funds

America £ 6.72 - 0.00 2.46

Emerging Markets £ 4.99 - 0.06 1.30

Europe (ex-UK) Fund ACC-GBP £ 6.02 - 0.05 0.92

Fidelity Pre-Retirement Bond Fund £ 156.70 - 0.40 1.68

Global Focus £ 4.92 - 0.00 0.62

Index Linked Bond Gross £ 4.72 - 0.00 0.16

Japan £ 3.22 - 0.02 0.45

Long Bond Gross £ 1.20 - 0.01 1.54

Pacific (Ex Japan) £ 5.41 - 0.03 2.06

Select Emerging Markets Equities £ 1.96 - 0.02 1.10

Select Global Equities £ 4.71 - 0.00 0.89

South East Asia £ 6.07 - 0.07 1.97

Sterling Core Plus Bond Gr Accum £ 2.98 - 0.01 1.88

UK £ 4.26 - -0.01 2.69

UK Aggreg Bond Gr Accum £ 2.34 - 0.01 1.77

Sterling Corporate Bond - Gross £ 2.85 - 0.00 2.27

UK Gilt Gross £ 2.56 - 0.01 1.26

Sterling Long Corp Bond - Gross £ 3.48 - 0.01 2.57

Findlay Park Funds Plc (IRL)
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised

American Fund USD Class $ 127.09 - -0.68 0.16

American Fund GBP Hedged £ 65.57 - -0.36 0.17

American Fund GBP Unhedged £ 103.14 - -0.76 0.16

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

Foord International Fund | R $ 39.45 - 0.04 -

Foord Global Equity Fund (Lux) | R $ 12.58 - 0.01 -

Regulated

Foord Global Equity Fund (Sing) | B $ 15.40 - 0.00 0.00

Foord International Trust (Gsy) $ 39.15 - 0.04 0.00

Franklin Templeton International Services Sarl (IRL)
JPMorgan House - International Financial Services Centre,Dublin 1, Ireland
Other International Funds
Franklin Emerging Market Debt Opportunities Fund Plc

Franklin Emg Mkts Debt Opp CHFSFr 16.38 - 0.03 9.25

Franklin Emg Mkts Debt Opp GBP £ 10.63 - -0.02 6.70

Franklin Emg Mkts Debt Opp SGD S$ 22.61 - 0.01 5.05

Franklin Emg Mkts Debt Opp USD $ 17.67 - 0.03 6.56

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Fundsmith LLP (1200)F (UK)
PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815
www.fundsmith.co.uk, enquiries@fundsmith.co.uk
Authorised Inv Funds

Fundsmith Equity T Acc 468.12 - 1.41 0.58

Fundsmith Equity T Inc 429.97 - 1.30 0.58

GAM
funds@gam.com, www.funds.gam.com
Regulated

LAPIS TOP 25 DIV.YLD-D £ 113.62 - -0.38 1.91

Genesis Investment Management LLP
Other International Funds

Emerging Mkts NAV £ 7.21 - -0.16 0.00

Global Investment House

Global GCC Islamic Fund $ 110.74 - -0.51 0.00

Global GCC Large Cap Fund $ 171.67 - -1.36 0.00

Global Saudi Equity Fund SR 271.49 - -1.00 0.00

Fund Bid Offer +/- Yield

HPB Assurance Ltd
Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490
International Insurances

Holiday Property Bond Ser 1 £ 0.54 - 0.01 0.00

Holiday Property Bond Ser 2 £ 0.66 - 0.01 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Hermes Investment Funds Plc (IRL)
Hermes Investment Management Limited, 1 Portsoken Street, London E1 8HZ +44 (0) 207 702 0888
FCA Recognised

Hermes Abs Return Credit Fund Class F Acc £ 1.40 1.40 0.00 0.00

Hermes Abs Return Credit Fund Class F Acc USD € 1.92 1.92 -0.01 0.00

Hermes Asia Ex-Japan Equity Fund Class C Acc GBP £ 2.60 2.60 0.05 0.00

Hermes Asia Ex-Japan Equity Fund Class C Acc USD € 4.46 4.46 0.04 0.00

Hermes Europe Ex-UK Equity Fund Class F Acc £ 2.15 2.15 0.00 0.00

Hermes Europe Ex-UK Equity Fund Class F Acc EUR € 3.98 3.98 -0.06 0.00

Hermes European Alpha Equity Fund Class F Acc £ 1.76 1.76 0.00 0.00

Hermes European Alpha Equity Fund Class F Dis £ 1.62 1.62 0.00 1.43

Hermes European Alpha Equity Fund Class F Acc EUR € 3.37 3.37 -0.04 0.00

Hermes GEMs SMID Equity Fund Class F GBP Acc £ 1.16 - 0.01 -

Hermes Global Emerging Markets Fund Class F Acc £ 2.10 2.10 0.02 0.00

Hermes Global Emerging Markets Fund Class F Acc USD € 4.23 4.23 0.00 0.00

Hermes Global Equity Fund Class F Acc £ 2.51 2.51 0.02 0.00

Hermes Global Equity Fund Class R Acc USD € 5.23 5.23 -0.02 0.00

Hermes Global ESG Equity Fund Class F Acc £ 1.87 1.87 0.02 0.00

Hermes Global High Yield Credit Fund Class F Acc £ 1.58 1.58 0.00 0.00

Hermes Global High Yield Credit Fund Class F Acc EUR € 3.30 3.30 0.00 0.00

Hermes Global Small Cap Fund Class F Acc £ 1.66 1.66 0.00 0.00

Hermes Global Small Cap Fund Class F Acc USD € 2.17 2.17 -0.01 0.00

Hermes Impact Opportunities Equity Fund F $ 2.03 - 0.00 0.00

Hermes Impact Opportunities Equity Fund F £ 1.12 - 0.01 0.00

Hermes Multi Strategy Credit Fund Class F Acc Hed £ 1.20 1.20 0.00 0.00

Hermes SDG Engagement Equity Fund F $ 2.17 - -0.03 0.00

Hermes SDG Engagement Equity Fund F £ 1.19 - 0.00 0.00

Hermes Unconstrained Credit Fund Class F USD Acc $ 2.22 - 0.00 0.00

Hermes US SMID Equity Fund Class F Acc £ 2.78 2.78 0.01 0.00

Hermes US SMID Equity Fund Class F Acc USD € 4.70 4.70 -0.03 0.00

Hermes Property Unit Trust (UK)
Property & Other UK Unit Trusts

Property £ 6.71 7.19 -0.01 2.48

Intrinsic Value Investors (IVI) LLP (IRL)
1 Hat & Mitre Court, 88 St John Street, London EC1M 4EL +44 (0)20 7566 1210
FCA Recognised

IVI European Fund EUR € 23.31 - 0.06 0.00

IVI European Fund GBP £ 27.76 - 0.03 0.16

Janus Henderson Investors (UK)
PO Box 9023, Chelmsford, CM99 2WB Enquiries: 0800 832 832
www.janushenderson.com
Authorised Inv Funds

Janus Henderson Asia Pacific Capital Growth Fund A Acc 1175.00 - 15.00 0.41

Janus Henderson Asian Dividend Income Unit Trust Inc 108.10 - 1.60 6.15

Janus Henderson Cautious Managed Fund A Acc 268.70 - -0.50 3.57

Janus Henderson Cautious Managed Fund A Inc 146.40 - -0.30 3.65

Janus Henderson China Opportunities Fund A Acc 1427.00 - 13.00 0.42

Janus Henderson Emerging Markets Opportunities Fund A Acc 193.40 - 1.90 0.75

Janus Henderson European Growth Fund A Acc 234.60 - 0.10 0.87

Janus Henderson European Selected Opportunities Fund A Acc 1756.00 - 10.00 0.45

Janus Henderson Fixed Interest Monthly Income Fund Inc 22.51 - 0.00 4.26

Janus Henderson Global Equity Fund Acc 3424.00 - 16.00 0.00

Janus Henderson Global Equity Income Fund A Inc 61.80 - 0.30 3.58

Janus Henderson Global Sustainable Equity Fund A Inc 339.40 - 2.20 0.02

Janus Henderson Global Technology Fund A Acc 2098.00 - 15.00 0.00

Janus Henderson Multi-Asset Absolute Return Fund A Acc 142.30 - 0.00 0.37

Janus Henderson Multi-Manager Active Fund A Acc 232.20 - 0.50 0.00

Janus Henderson Multi-Manager Distribution Fund A Inc 134.10 - 0.40 3.12

Janus Henderson Multi-Manager Diversified Fund A Acc 88.97 - 0.21 3.06

Janus Henderson Multi-Manager Global Select Fund Acc 253.60 - 1.90 0.00

Janus Henderson Multi-Manager Income & Growth Fund A Acc 182.40 - 0.50 2.56

Janus Henderson Multi-Manager Income & Growth Fund A Inc 153.60 - 0.40 2.60

Janus Henderson Multi-Manager Managed Fund A Acc 288.00 - 0.30 0.20

Janus Henderson Multi-Manager Managed Fund A Inc 280.00 - 0.30 0.20

Janus Henderson Sterling Bond Unit Trust Acc 240.20 - 0.40 1.82

Janus Henderson Sterling Bond Unit Trust Inc 68.81 - 0.10 1.84

Janus Henderson Strategic Bond Fund A Inc 128.40 - -0.10 2.94

Janus Henderson UK & Irish Smaller Companies Fund A Acc 580.00 - -5.00 -

Janus Henderson UK Absolute Return Fund A Acc 156.10 - -0.30 0.00

Janus Henderson UK Alpha Fund A Acc 139.00 - -1.30 1.97

Janus Henderson UK Equity Income & Growth Fund A Inc 523.80 - -2.30 4.51

Janus Henderson UK Index Fund A Acc 634.90 - -0.70 3.08

Janus Henderson UK Property PAIF A Acc £ 2.36 2.48 0.00 3.16

Janus Henderson UK Property PAIF A Inc £ 1.01 1.06 0.00 3.22

Janus Henderson UK Tracker Fund A Acc 287.40 - 0.10 3.27

Janus Henderson US Growth Fund A Acc 1344.00 - 7.00 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Kames Capital ICVC (UK)
Kames House, 3 Lochside Crescent, Edinburgh, EH12 9SA
0800 358 3009 www.kamescapital.com
Authorised Funds

Kames Global Equity GBP B Acc £ 2.35 - 0.02 0.23

Diversified Monthly Inc B Acc 147.10 - -0.17 4.66

Diversified Monthly Inc B Inc 110.14 - -0.13 4.79

Diversified Growth B Acc £ 1.63 - 0.00 2.88

Ethical Cautious Managed B Acc £ 1.35 - 0.00 1.78

Ethical Cautious Managed B Inc £ 1.19 - 0.00 1.80

Ethical Corporate Bond B Acc £ 2.05 - 0.00 2.61

Ethical Corporate Bond B Inc £ 1.07 - 0.00 2.61

Ethical Equity B Acc £ 2.17 - -0.01 1.89

High Yield Bond B Acc £ 2.94 - 0.00 4.29

Fund Bid Offer +/- Yield

High Yield Bond B Inc £ 0.98 - 0.00 4.29

Investment Grade Bond B Acc 189.66 - 0.27 1.70

Investment Grade Bond B Inc £ 1.28 - 0.00 2.20

Kames Investment Grd Glbl Bd A Inc GBP H 595.36 - -0.20 2.29

Sterling Corporate Bond B Acc £ 0.89 - 0.00 2.72

Sterling Corporate Bond B Inc £ 0.34 - 0.00 2.72

Strategic Bond B Acc £ 1.33 - 0.00 2.17

Strategic Bond B Inc £ 1.27 - 0.00 2.17

UK Equity B Acc £ 3.05 - 0.00 2.40

UK Equity Absolute Return B Acc £ 1.17 - 0.00 0.00

UK Equity Income B Acc £ 2.61 - 0.00 4.50

UK Equity Income B Inc £ 1.70 - 0.00 4.64

UK Opportunities B Acc £ 2.02 - 0.00 1.11

UK Smaller Companies B Acc £ 3.64 - -0.02 1.51

Kames Capital Investment Portfolios ICVC (UK)
Kames House, 3 Lochside Crescent, Edinburgh EH12 9SA
0800 358 3009 www.kamescapital.com
Authorised Funds

Property Income B Acc 127.67 127.67 0.01 4.35

Property Income B Inc 99.37 99.37 0.00 4.46

Kames Capital VCIC (IRL)
1 North Wall Quay, Dublin 1, Ireland +35 3162 24493
FCA Recognised

Absolute Return Bond B GBP Acc 1118.97 - 0.27 1.80

Eq Market Neutral B Acc 938.75 - -0.06 0.00

High Yield Global Bond A GBP Inc 514.41 - -0.12 3.39

High Yield Global Bond B GBP Inc 1092.02 - -0.22 4.05

Kames Emerging Market Bond Fund - B Acc USD $ 11.26 - -0.03 0.00

Kames Global Equity Income B GBP Acc 1907.21 - 12.02 0.00

Kames Global Equity Income B GBP Inc 1455.44 - -8.32 3.19

Kames Global Diversified Growth Fund - B Acc EUR € 11.12 - -0.01 0.00

Kames Global Equity Market Neutral Fund - B Acc GBP £ 9.89 - 0.02 0.00

Global Sustainable Equity B Acc GBP £ 16.66 - 0.17 0.00

Global Sustainable Equity C Acc GBP £ 16.83 - 0.18 0.00

Kames Absolute Return Bond Global Fund - B Acc GBP £ 10.29 - 0.00 0.00

Short Dated High Yld Bd B Acc GBP £ 10.49 - 0.00 0.00

Short Dated High Yld Bd C Acc GBP (Hdg) £ 10.57 - 0.00 0.00

Strategic Global Bond A GBP Inc 1162.65 - -0.60 1.20

Strategic Global Bond B GBP Inc 660.33 - -0.33 1.85

Kleinwort Hambros Bank Limited (UK)
5TH Floor, 8 St James's Square, London, SW1Y 4JU
Dealing and enquiries: 033 0024 0785
Authorised Inv Funds
Unit Trust Manager/ACD - Host Capital

HC Kleinwort Hambros Growth A Acc 216.28 - 0.67 1.36

HC Kleinwort Hambros Growth A Inc 196.22 - 0.61 1.38

HC Kleinwort Hambros Equity Income A Inc 102.80 - 0.77 3.06

HC Kleinwort Hambros Equity Income A Acc 179.58 - 1.34 4.50

HC Kleinwort Hambros Multi Asset Balanced A Acc 166.55 - 0.38 0.81

HC Kleinwort Hambros Multi Asset Balanced A Inc 157.41 - 0.35 0.81

HC Kleinwort Hambros Fixed Income A Acc 133.81 - 0.00 3.44

HC Kleinwort Hambros Fixed Income A Inc 109.87 - 0.00 3.44

Link Asset Services (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 922 0044
Authorised Inv Funds
Investment Adviser - Morant Wright Management Limited

LF Morant Wright Japan A Acc X 402.43 - 6.58 0.82

LF Morant Wright Japan A Inc X 389.56 - 6.37 0.77

LF Morant Wright Japan B Acc X 436.55 - 7.15 1.32

LF Morant Wright Japan B Inc X 395.48 - 6.47 1.34

LF Morant Wright Nippon Yield A Acc X 423.93 - 7.52 2.78

LF Morant Wright Nippon Yield A Inc X 335.37 - 5.95 2.84

LF Morant Wright Nippon Yield B Acc X 448.12 - 7.95 2.77

LF Morant Wright Nippon Yield B Inc X 354.62 - 6.30 2.83

Lloyds Investment Fund Managers Limited (1000)F (JER)
PO Box 311, 11-12 Esplanade, St Helier, Jersey, JE4 8ZU 01534 845555
Other International Funds
Lloyds Investment Funds Limited

Euro High Income € 1.5860xd - -0.0020 2.61

High Income £ 0.8783xd - -0.0002 3.73

Sterling Bond £ 1.5800xd - 0.0000 2.25

Lloyds Money Fund Limited

Sterling Class £ 52.3170 - -0.0010 -0.20

Lloyds Multi Strategy Fund Limited

Conservative Strategy £ 1.3100 - 0.0010 0.00

Growth Strategy £ 1.8830 - 0.0000 0.00

Aggressive Strategy £ 2.5320 - -0.0010 0.00

Global USD Growth Strategy $ 1.6460 - -0.0010 0.00

Dealing Daily

Lothbury Property Trust (UK)
155 Bishopsgate, London EC2M 3TQ +44(0) 20 3551 4900
Property & Other UK Unit Trusts

Lothbury Property Trust GBP £ 1954.28 2106.95 -9.87 3.12

M & G Securities (1200)F (UK)
PO Box 9038, Chelmsford, CM99 2XF
www.mandg.co.uk/charities Enq./Dealing: 0800 917 4472
Authorised Inv Funds

Charifund Inc 1554.29 - -3.35 5.26

Charifund Acc 25675.78 - -55.35 5.09

M & G Securities Ltd (UK)
UK Charity Funds

Charibond 125.09 - 0.10 2.24

(Accum Units) 4156.98 - 3.51 2.24

NAACIF 86.40 - 0.01 3.94

(Accum Units) 9022.15 - 1.65 3.84

Merit Fixed Income Fund
+44-203-865-0430
https://www.meritkapital.co.uk
MeritKapital UK Ltd

Merit Fixed Income Fund $ 1020.02 - 10.66 -

Fund Bid Offer +/- Yield

MMIP Investment Management Limited (GSY)
Regulated
Multi-Manager Investment Programmes PCC Limited

UK Equity Fd Cl A Series 01 £ 2619.99 2648.62 -94.29 -

Diversified Absolute Rtn Fd USD Cl AF2 $ 1602.04 - 7.65 0.00

Diversified Absolute Return Stlg Cell AF2 £ 1541.34 - 5.12 0.00

Global Equity Fund A Lead Series £ 1596.75 1601.91 -46.50 0.00

Marlborough Fd Managers Ltd (1200)F (UK)
Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP 0808 145 2500
www.marlboroughfunds.com
Authorised Inv Funds

Balanced 205.83 205.83 1.05 0.25

Bond Income 51.94 51.94 0.20 3.14

Cautious Inc 90.12 90.12 0.38 2.02

Defensive A Inc 112.72 112.72 0.10 1.89

Emerging Markets 317.25 317.25 2.96 1.06

ETF Global Growth A 180.78 180.78 0.42 0.00

ETF Commodity A 79.53 79.53 0.28 0.00

European Multi-Cap 455.36 455.36 3.77 1.28

Extra Income 85.79 85.79 -0.02 3.97

Far East Growth A Inc 231.02 231.02 3.15 1.38

Global 254.43 254.43 1.53 0.00

Global Bond Inc 162.77 162.77 0.89 2.60

High Yield Fixed Interest 71.53 71.53 -0.02 4.39

Multi Cap Income A Inc 143.99 143.99 -0.71 4.99

Nano-Cap Growth A Acc 159.3132 175.9600 145.4867 0.00

Special Situations A Acc 1565.54 1565.54 -5.08 0.43

UK Multi-Cap Growth A Inc 334.72 334.72 -0.25 0.14

UK Micro Cap Growth A 691.12 691.12 -0.61 0.00

US Multi-Cap Income 583.26 583.26 2.28 1.42

MFM - Third Party Funds

Junior Oils 63.11 63.11 0.51 0.00

Junior Gold C Acc 32.90 32.90 -0.10 0.00

MFM Bowland 260.57 260.57 -3.57 0.99

MFM Hathaway Inc 143.90 143.90 -4.41 0.98

MFM Techinvest Special Situations Acc 159.06 159.06 -2.73 0.00

MFM Techinvest Technology Acc 565.56 565.56 -4.53 0.00

MFM UK Primary Opportunities A Inc 410.79 410.79 -0.11 1.86

Marwyn Asset Management Limited (CYM)
Regulated

Marwyn Value Investors £ 362.90 - -37.00 0.00

McInroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867
Authorised Inv Funds

Balanced Fund Personal Class Units 5217.60xd - 27.30 1.47

Income Fund Personal Class Units 2729.80xd - 8.50 2.97

Emerging Markets Fund Personal Class Units 2319.50xd - 12.00 1.59

Smaller Companies Fund Personal Class Units 5715.00xd - 18.90 1.29

Milltrust International Managed Investments ICAV (IRL)
mimi@milltrust.com, +44(0)20 8123 8369 www.milltrust.com
Regulated

MAI - Buy & Lease (Australia) A$ 102.52 - 2.25 0.00

MAI - Buy & Lease (New Zealand)NZ$ 97.29 - 0.06 0.00

British Innovation Fund £ 100.02 - 3.18 0.00

Milltrust Global Emerging Markets Fund - Class A $ 85.82 - 0.06 0.00

Ministry of Justice Common Investment Funds (UK)
Property & Other UK Unit Trusts

The Equity Idx Tracker Fd Inc 1743.00 1743.00 -6.00 2.88

Distribution Units

Mirabaud Asset Management (LUX)
www.mirabaud.com, marketing@mirabaud-am.com
Conviction based investment vehicles details available here www.mirabaud-am.com
Regulated

Mir. - Glb Strat. Bd I USD $ 114.68 - -0.06 0.00

Mir. - DiscEur D Cap GBP £ 138.00 - 0.45 0.00

Mirabaud - UK Equity High Alpha £ 119.47 - 0.19 0.00

Morgens Waterfall Vintiadis.co Inc
Other International Funds

Phaeton Intl (BVI) Ltd (Est) $ 512.21 - 4.20 0.00

Natixis International Funds (LUX) I SICAV (LUX)
FCA Recognised

ASG Managed Futures Fund I/A (USD) $ 109.55 109.55 -0.06 0.00

Harris Global Equity Fund R/A (USD) $ 299.15 299.15 0.36 0.00

Loomis Sayles Global Growth Equity Fund I/A (USD) $ 147.48 147.48 -0.57 0.00

Loomis Sayles U.S. Growth Equity Fund I/A (USD) $ 154.10 154.10 -0.59 0.00

Natixis Investment Funds (UK)
Authorised Funds

DNCA European Select Equity Fund £ 0.96 - 0.00 1.92

Harris Global Concentrated Equity Fund £ 1.76 - -0.01 1.38

H2O MultiReturns Fund N/A (GBP) £ 1.81 - -0.02 0.97

Loomis Sayles U.S. Equity Leaders N/A (GBP) £ 2.95 - 0.00 0.05

Fund Bid Offer +/- Yield

New Capital UCITS Fund PLC (IRL)
Leconfield House, Curzon Street, London, W1J 5JB
www.newcapitalfunds.com
FCA Recognised

Wealthy Nations Bond Fund - USD Inst Inc. $ 122.32 - -0.08 4.12

Euro Value Credit Fund - EUR Inst Acc € 103.72 - -0.03 0.00

Global Value Credit Fund - USD Ord Acc. $ 198.04 - -0.03 0.00

Asia Pacific Equity Income Fund - USD Ord Inc. $ 96.58 - -0.05 4.81

China Equity Fund - USD Ord Acc. $ 148.31 - -0.19 0.00

Dynamic European Equity Fund - EUR Ord Inc. € 182.19 - 1.02 2.72

Global Equity Conviction Fund - USD Ord Acc. $ 130.72 - -0.40 0.00

Swiss Select Equity Fund - CHF Ord Acc.SFr 143.70 - 1.17 0.00

US Growth Fund - USD Ord Acc. $ 290.03 - -0.54 0.00

US Small Cap Growth Fund - USD Inst Acc $ 131.29 - -0.43 0.00

Strategic Portfolio UCITS Fund - USD Inst Acc. $ 124.25 - -0.02 0.00

All Weather Fund - EUR Inst Acc € 96.85 - -0.32 0.00

Dynamic UK Equity Fund - GBP Inst Acc. £ 114.90 - 0.48 0.00

Global Alpha Fund - USD Ord Inc $ 107.54 - -0.02 1.10

Northwest Investment Management (HK) Ltd
11th Floor, Kinwick Centre, 32, Hollywood Road, Central Hong Kong +852 9331 9220
Other International Funds

Northwest China Opps Class T $ $ 2661.61 - 10.55 0.00

Northwest Feilong Class T $ $ 1867.40 - 20.51 0.00

Northwest Fund Class T $ $ 2379.49 - -6.31 0.00

Northwest Warrant Class A $ $ 1064.73 - -271.47 0.00

Oasis Crescent Management Company Ltd
Other International Funds

Oasis Crescent Equity Fund R 10.28 - 0.04 0.74

Oasis Global Mgmt Co (Ireland) Ltd (IRL)
Regulated
Oasis Crescent Global Investment Fund (Ireland) plc

Oasis Crescent Global Short Term Income Fund I - Class A Dist $ 0.98 - 0.00 2.46

Oasis Crescent Global Equity Fund $ 29.85 - -0.06 0.60

Oasis Crescent Variable Balanced Fund £ 9.51 - 0.01 0.12

OasisCresGl Income Class A $ 10.85 - 0.01 2.96

OasisCresGl LowBal D ($) Dist $ 11.89 - -0.01 0.94

OasisCresGl Med Eq Bal A ($) Dist $ 12.56 - -0.02 0.48

Oasis Crescent Gbl Property Eqty $ 8.94 - -0.01 1.59

Omnia Fund Ltd
Other International Funds

Estimated NAV $ 721.14 - -129.60 0.00

Optima Fund Management
Other International Funds

JENOP Global Healthcare Fund Ltd $ 16.50 - -0.59 0.00

OPTIKA Fund Limited - Cl A $ 186.35 - -19.27 0.00

Optima Fd NAV $ 99.91 - -0.37 0.00

Optima Discretionary Macro Fund Limited $ 79.50 - 0.03 0.00

Platinum Fd Ltd $ 102.14 - 2.92 0.00

Platinum Japan Fd Ltd $ 64.97 - 1.50 0.00

Optima Partners Global Fd $ 17.08 - 0.02 0.00

Optima Partners Focus Fund A $ 17.44 - 0.00 0.00

Optima STAR Fund (hedged) $ 97.20 - 0.06 0.00

Optima STAR Long Fund $ 141.39 - -0.52 0.00

The Optima Lloyd George Asia Fund $ 94.45 - -0.05 -

Oryx International Growth Fund Ltd
Other International Funds

NAV (Fully Diluted) £ 9.10 - -0.52 0.00

Orbis Investments (U.K.) Limited (GBR)
28 Dorset Square, London, NW1 6QG
www.orbis.com 0800 358 2030
Regulated

Orbis OEIC Global Cautious Std GBP Inc £ 10.25 - 0.01 -

Orbis OEIC Global Balanced Standard £ 14.12 - 0.03 5.61

Orbis OEIC Global Equity Standard £ 16.23 - 0.03 3.98

Orbis OEIC UK Equity Standard £ 7.82 - 0.04 4.25
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Fund Bid Offer +/- Yield

Pictet Asset Management (Europe) SA (LUX)
15, Avenue J.F. Kennedy L-1855 Luxembourg
Tel: 0041 58 323 3000
FCA Recognised

Pictet-Absl Rtn Fix Inc-HI EUR € 111.13 - -0.03 0.00

Pictet-Asian Equities Ex Japan-I USD F $ 292.01 - 0.19 0.00

Pictet-Asian Local Currency Debt-I USD F $ 177.45 - 0.03 0.00

Pictet-Biotech-I USD F $ 733.53 - -11.55 0.00

Pictet-CHF Bonds I CHF SFr 521.05 - -0.21 0.00

Pictet-China Index I USD $ 140.68 - -0.25 0.00

Pictet-Clean Energy-I USD F $ 98.24 - -1.84 0.00

Pictet-Digital-I USD F $ 418.87 - -3.83 0.00

Pictet-Em Lcl Ccy Dbt-I USD F $ 182.56 - -0.70 0.00

Pictet-Emerging Europe-I EUR F € 415.13 - -4.72 0.00

Pictet-Emerging Markets-I USD F $ 626.91 - -0.90 0.00

Pictet-Emerging Markets Index-I USD F $ 280.53 - -1.14 0.00

Pictet-Emerging Corporate Bonds I USD $ 135.18 - 0.03 0.00

Pictet-Emerging Markets High Dividend I USD $ 125.34 - 0.90 0.00

Pictet-Emerging Markets Sust Eq I USD $ 104.34 - -0.30 0.00

Pictet-EUR Bonds-I F € 646.88 - -0.84 0.00

Pictet-EUR Corporate Bonds-I F € 221.12 - -0.14 0.00

Pictet-EUR Government Bonds I EUR € 180.32 - -0.21 0.00

Pictet-EUR High Yield-I F € 285.28 - -0.47 0.00

Pictet-EUR Short Mid-Term Bonds-I F € 137.81 - -0.03 0.00

Pictet-EUR Short Term HY I EUR € 128.63 - -0.15 0.00

Pictet-EUR Sov.Sht.Mon.Mkt EUR I € 100.61 - 0.00 0.00

Pictet-Euroland Index IS EUR € 159.69 - 1.35 0.00

Pictet-Europe Index-I EUR F € 199.81 - 1.42 0.00

Pictet-European Equity Selection-I EUR F € 733.16 - 3.60 0.00

Pictet-European Sust Eq-I EUR F € 285.61 - -2.16 0.00

Pictet-Global Bds Fundamental I USD $ 131.36 - -0.28 0.00

Pictet-Global Bonds-I EUR € 194.46 - -0.66 0.00

Pictet-Global Defensive Equities I USD $ 190.78 - -1.85 0.00

Pictet-Global Emerging Debt-I USD F $ 441.62 - 0.46 0.00

Pictet-Global Env.Opport-I EUR € 226.44 - -3.29 0.00

Pictet-Global Megatrend Selection-I USD F $ 303.84 - -4.01 -

Pictet-Global Sust.Credit HI EUR € 159.10 - -0.23 0.00

Pictet-Greater China-I USD F $ 638.24 - 1.15 0.00

Pictet-Health-I USD $ 306.96 - -4.40 0.00

Pictet-SmartCity-I EUR € 198.45 - -1.42 0.00

Pictet-India Index I USD $ 119.71 - -0.80 0.00

Pictet-Indian Equities-I USD F $ 589.92 - -3.63 0.00

Pictet-Japan Index-I JPY F ¥ 17820.25 - 143.52 0.00

Pictet-Japanese Equities Opp-I JPY F ¥ 11141.27 - -26.12 0.00

Pictet-Japanese Equity Selection-I JPY F ¥ 16226.73 - -63.60 0.00

Pictet-LATAM Lc Ccy Dbt-I USD F $ 144.82 - -0.54 0.00

Pictet-Multi Asset Global Opportunities-I EUR € 125.99 - 0.35 0.00

Pictet-Nutrition-I EUR € 241.10 - -1.64 0.00

Pictet-Pacific Ex Japan Index-I USD F $ 437.37 - -0.43 0.00

Pictet-Premium Brands-I EUR F € 199.51 - -1.39 -

Pictet-Russia Index I USD $ 92.99 - 0.66 0.00

Pictet-Russian Equities-I USD F $ 81.86 - -0.44 0.00

Pictet-Security-I USD F $ 282.24 - -4.83 0.00

Pictet-Select-Callisto I EUR € 98.35 - -0.21 0.00

Pictet-Small Cap Europe-I EUR F € 1297.36 - -12.80 0.00

Pictet-ST Emerg Local Currency Debt-I USD F $ 105.46 - -0.38 0.00

Pictet-ST.MoneyMkt-I € 138.44 - 0.00 0.00

Pictet-ST.MoneyMkt JPY I USD ¥ 100842.66 - -2.81 0.00

Pictet-ST.MoneyMkt-ICHF SFr 120.39 - 0.00 0.00

Pictet-ST.MoneyMkt-IUSD $ 144.28 - 0.01 0.00

Pictet-Timber-I USD F $ 171.32 - -1.66 0.00

Pictet TR-Agora I EUR € 127.05 - -0.13 0.00

Pictet TR-Corto Europe I EUR € 141.06 - 0.36 0.00

Pictet TR-Divers Alpha I EUR € 108.24 - -0.12 0.00

Pictet TR-Kosmos I EUR € 109.56 - -0.06 0.00

Pictet TR-Mandarin I USD $ 155.18 - -0.05 0.00

Pictet-US Equity Selection-I USD $ 265.92 - 3.57 0.00

Pictet-US High Yield-I USD F $ 174.20 - 0.10 0.00

Pictet-USA Index-I USD F $ 271.72 - -1.23 0.00

Pictet-USD Government Bonds-I F $ 718.01 - -1.93 0.00

Pictet-USD Short Mid-Term Bonds-I F $ 138.22 - -0.13 0.00

Fund Bid Offer +/- Yield

Pictet-USD Sov.ST.Mon.Mkt-I $ 108.51 - 0.01 0.00

Pictet-Water-I EUR F € 390.90 - -5.48 0.00

Platinum Capital Management Ltd
Other International Funds

Platinum All Star Fund - A $ 131.90 - - -

Platinum Global Growth UCITS Fund $ 10.43 - -0.03 0.00

Platinum Global Dividend UCITS Fund $ 56.08 - -0.21 0.00

Polar Capital Funds Plc (IRL)
Regulated

Automation & Artificial Intelligence CL I USD Acc $ 11.14 11.14 -0.02 0.00

Asian Financials I USD $ 370.07 370.07 1.42 0.00

Biotechnology I USD $ 21.48 21.48 -0.16 0.00

Emerging Market Stars I USD Acc $ 9.54 - -0.03 0.00

European Ex UK Inc EUR Acc € 12.08 12.08 0.09 0.00

Financial Opps I USD $ 12.75 - -0.03 2.42

GEM Income I USD $ 11.99 - 0.00 0.00

Global Convertible I USD $ 13.06 13.06 -0.01 0.00

Global Insurance I GBP £ 7.73 - -0.06 0.27

Global Technology I USD $ 49.30 - -0.03 0.00

Healthcare Blue Chip Fund I USD Acc $ 12.86 12.86 -0.04 0.00

Healthcare Opps I USD $ 46.62 - -0.04 0.00

Income Opportunities B2 I GBP Acc £ 2.31 2.31 -0.01 -

Japan I JPY ¥ 2156.69 - 23.40 0.00

Japan Value I JPY ¥ 114.19 114.19 1.31 0.00

North American I USD $ 24.77 24.77 -0.12 0.00

UK Absolute Equity I GBP £ 20.50 20.50 0.00 0.00

UK Val Opp I GBP Acc £ 11.27 11.27 -0.06 0.00

Polar Capital LLP (CYM)
Regulated

European Forager A EUR € 191.84 - 0.59 0.00

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated

Monument Growth 01/10/19 £ 516.61 521.82 3.73 2.49

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

Prusik Asian Equity Income B Dist $ 185.92 - -0.02 4.79

Prusik Asia Emerging Opportunities Fund A Acc $ 153.03 - 0.88 0.00

Prusik Asia Fund U Dist. £ 188.08 - 2.83 0.00

Purisima Investment Fds (UK) (1200)F (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 922 0044
Authorised Inv Funds
Authorised Corporate Director - Link Fund Solutions

Global Total Fd PCG A 274.24 - 1.31 0.65

Global Total Fd PCG B 271.77 - 1.29 0.43

Global Total Fd PCG INT 268.24 - 1.27 0.20

Fund Bid Offer +/- Yield

Purisima Investment Fds (CI) Ltd (JER)
Regulated

PCG B X 218.41 - 2.61 0.00

PCG C X 213.90 - 2.56 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds

RAM Systematic Emerg Markets Core Eq $ 95.79 - -0.16 -

RAM Systematic Emerg Markets Eq $ 169.12 - -0.17 -

RAM Systematic European Eq € 437.71 - 2.39 -

RAM Systematic Funds Global Sustainable Income Eq $ 123.58 - 0.06 0.00

RAM Systematic Long/Short Emerg Markets Eq $ 114.81 - -0.35 -

RAM Systematic Long/Short European Eq € 144.43 - 0.05 -

RAM Systematic North American Eq $ 297.94 - -1.28 -

RAM Tactical Convertibles Europe € 143.66 - -0.03 -

RAM Tactical Global Bond Total Return € 148.66 - -0.19 -

RAM Tactical II Asia Bond Total Return $ 150.50 - 0.01 -

Rathbone Unit Trust Mgmt (1200)F (UK)
PO Box 9948, Chelmsford, CM99 2AG
Order Desk: 0845 300 2101, Enquiries: 0207 399 0399
Authorised Inv Funds

Ethical Bond Inc 95.43 - 0.09 -

Ethical Bond Acc 213.60 - 0.20 -

Global Opportunities Acc 243.27 - 1.58 0.00

Income Inc 847.48 - -2.33 4.03

Income Acc 1544.42 - -4.25 4.09

Multi Asset Enhanced Growth Acc 170.94 - -0.09 0.51

Multi Asset Strategic Growth inc 179.13 - -0.01 1.53

Multi Asset Strategic Growth acc 201.88 - -0.02 1.51

Multi Asset Total Return inc 133.98 - 0.07 1.44

Multi Asset Total Return acc 156.79 - 0.09 1.44

Rathbone UK Opportunities Inc 418.66 - -0.94 -

Rathbone UK Opportunities Acc 557.56 - -1.26 -

Strategic Bond I-Class Acc 149.25 - 0.10 3.32

Strategic Bond I-Class Inc 115.00 - 0.08 3.39

RLUM Ltd (UK)
5th Floor, Churchgate House, 56 Oxford Street, Manchester M1 6EU 03456 057777
Authorised Inv Funds

Royal London Sustainable Diversified A Inc £ 2.15 - 0.00 1.02

Royal London Sustainable World A Inc 281.50 - 1.00 0.26

Royal London Corporate Bond Mth Income 94.51 - 0.10 3.57

Royal London European Growth Trust 166.20 - 0.50 0.10

Royal London Sustainable Leaders A Inc 658.60 - 1.70 -

Royal London UK Growth Trust 569.10 - 0.30 1.98

Royal London UK Income With Growth Trust 210.70 - -0.90 5.16

Royal London US Growth Trust 254.00 - 1.10 0.00

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
Authorised Corporate Director - Link Fund Solutions

LF Ruffer European C Acc 603.59 - -6.64 0.67

LF Ruffer European C Inc 110.26 - -1.21 0.72

LF Ruffer European O Acc 590.76 - -6.51 0.35

LF Ruffer Equity & General C Acc 445.08 - -1.77 0.51

LF Ruffer Equity & General C Inc 407.86 - -1.62 0.52

LF Ruffer Equity & General O Acc 435.65 - -1.74 0.20

LF Ruffer Equity & General O Inc 403.34 - -1.61 0.22

LF Ruffer Gold C Acc 200.95 - -1.08 0.00

LF Ruffer Gold C Inc 121.62 - -0.65 0.00

Fund Bid Offer +/- Yield

LF Ruffer Gold O Acc 196.62 - -1.05 0.00

LF Ruffer Japanese C Inc 125.87 - -0.14 0.53

LF Ruffer Japanese C Acc 270.22 - -0.30 0.52

LF Ruffer Japanese O Acc X 264.14 - -0.30 0.25

LF Ruffer Pacific & Emerging Markets C Acc 363.39 - 1.01 1.27

LF Ruffer Pacific & Emerging Markets C Inc 99.88 - 0.27 1.34

LF Ruffer Pacific & Emerging Markets O Acc 355.36 - 0.99 1.00

LF Ruffer Total Return C Acc 448.44 - -1.50 1.54

LF Ruffer Total Return C Inc 292.94 - -0.98 1.56

LF Ruffer Total Return O Acc 438.89 - -1.48 1.54

LF Ruffer Total Return O Inc 286.55 - -0.96 1.56

S W Mitchell Capital LLP (IRL)
Regulated

SWMC European Fund B EUR € 16385.28 - 87.18 0.00

SWMC Small Cap European Fund B EUR € 13014.19 - -2.99 0.00

RobecoSAM (LUX)
Tel. +41 44 653 10 10 http://www.robecosam.com/
Regulated

RobecoSAM Sm.Energy/A £ 19.37 - -0.11 1.43

RobecoSAM Sm.Energy/N € 17.70 - -0.09 0.00

RobecoSAM Sm.Materials/A £ 188.91 - -0.50 1.55

RobecoSAM Sm.Materials/N € 195.69 - -0.38 0.00

RobecoSAM Sm.Materials/Na € 129.54 - -0.25 1.53

RobecoSAM Gl.Small Cap Eq/A £ 118.71 - -0.31 1.33

RobecoSAM Gl.Small Cap Eq/N € 211.60 - -0.40 0.00

RobecoSAM S.HealthyLiv/B € 225.30 - 0.49 0.00

RobecoSAM S.HealthyLiv/N € 216.03 - 0.47 0.00

RobecoSAM S.HealthyLiv/Na £ 161.84 - 0.25 1.19

RobecoSAM S.Water/A £ 263.53 - -0.62 1.30

RobecoSAM S.Water/N € 228.57 - -0.37 0.00

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

Rubrics Emerging Markets Fixed Income UCITS Fund $ 137.29 - -0.25 0.00

Rubrics Global Credit UCITS Fund $ 16.97 - 0.00 0.00

Rubrics Global Fixed Income UCITS Fund $ 174.52 - -0.34 0.00

Q Rubrics India Fixed Income UCITS Fund $ 11.20 - -0.05 0.00

Rubrics India Fixed Income UCITS Fund $ 97.73 - -0.34 0.00

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

Managed Growth  ♦ 264.20 - -0.40 0.00

UK Growth  ♦ 298.10 - -0.80 0.00

Fund Bid Offer +/- Yield

Slater
Investments

Slater Investments Ltd (UK)
www.slaterinvestments.com; Tel: 0207 220 9460
FCA Recognised

Slater Growth 543.26 543.26 -1.98 0.00

Slater Income A Inc 142.45 142.45 -0.27 0.00

Slater Recovery 255.06 255.06 -0.26 0.00

Slater Artorius 220.77 220.77 -1.12 0.27

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

SF Global Best Ideas Eq B USD ACC $ 182.51 - -0.46 0.00

SF Global Best Ideas Eq D GBP INC £ 225.00 - -1.04 0.24

Thesis Unit Trust Management Limited (UK)
Exchange Building, St Johns Street, Chichester, West Sussex, PO19 1UP
Authorised Funds

TM New Court Fund A 2011 Inc £ 15.82 - 0.05 0.12

TM New Court Fund - A 2014 Acc £ 15.94 - 0.04 0.12

TM New Court Equity Growth Fund - Inc £ 16.76 - 0.05 0.13

Toscafund Asset Management LLP (UK)
www.toscafund.com
Authorised Funds

Aptus Global Financials B Acc £ 3.45 - -0.01 4.48

Aptus Global Financials B Inc £ 2.50 - 0.00 5.63

Toscafund Asset Management LLP
www.toscafund.com

Tosca A USD $ 285.98 - -15.19 -

Tosca Mid Cap GBP £ 306.66 - -6.38 -

Tosca Opportunity B USD $ 455.40 - -8.48 -

Pegasus Fund Ltd A-1 GBP £ 73.36 - -3.38 0.00

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

Trojan Investment Funds

Spectrum Fund O Acc 239.74 - 1.82 0.65

Spectrum Fund O Inc 228.31 - 1.73 0.65

Trojan Ethical O Acc 107.71 - 0.19 0.00

Trojan Ethical O Inc 107.60 - 0.19 0.00

Fund Bid Offer +/- Yield

Trojan Ethical Income O Acc 137.43 - 0.13 2.71

Trojan Ethical Income O Inc 123.43 - 0.11 2.82

Trojan Fund O Acc 327.63 - 0.65 0.79

Trojan Fund O Inc 266.28 - 0.54 0.79

Trojan Global Equity O Acc 385.31 - 1.48 0.61

Trojan Global Equity O Inc 318.72 - 1.23 0.62

Trojan Global Income O Acc 131.10 - 0.60 2.68

Trojan Global Income O Inc 120.73 - 0.55 2.72

Trojan Income O Acc 350.20 - 0.75 3.92

Trojan Income O Inc 188.87 - 0.41 4.13

Unicorn Asset Management Ltd (UK)
PO Box 10602, Chelmsford, Essex, CM1 9PD 0845 026 4287
Authorised Inv Funds

UK Growth A Inc 568.59 - 1.41 0.65

Mastertrust A Inc X F 509.23 - 0.10 0.00

UK Growth B Inc 569.61 - 1.42 1.44

Mastertrust B Inc X F 456.40 - 0.10 0.63

Outstanding British Cos A Acc X F 300.62 - 0.76 0.10

Outstanding British Cos B Acc X F 322.84 - 0.82 0.84

UK Smaller Cos A Inc X F 529.37 - 0.26 1.31

UK Smaller Cos B Inc X F 516.80 - 0.27 2.10

UK Income A Acc X F 303.12 - 0.64 4.45

UK Income A Inc X F 228.71 - 0.49 4.59

UK Income B Acc X F 331.37 - 0.71 4.43

UK Income B Inc X F 250.15 - 0.53 4.57

WA Fixed Income Fund Plc (IRL)
Regulated

European Multi-Sector € 125.17 - -0.25 3.30

Yapi Kredi Asset Management (TUR)
www.yapikrediportfoy.com.tr Tel: + 90 (212) 385 48 48
Other International Funds

Eurobond Fund TRY 0.138265 - -0.000521 -

Koc Affiliate and Equity Fund TRY 0.890242 - 0.751456 -

DPM Bonds and Bills Fund (FX) $ 1.038022 - 0.899236 0.00

Yuki International Limited (IRL)
Tel +44-20-7269-0207 www.yukifunds.com
Regulated
Yuki Mizuho Umbrella Fund

Yuki Mizuho Japan Dynamic Growth ¥ 6378.00 - 45.00 0.00

Yuki Japan Low Price ¥ 39678.00 - 276.00 0.00

Yuki Japan Value Select ¥ 13298.00 - 113.00 0.00

Yuki Asia Umbrella Fund

Yuki Japan Rebounding Growth Fund JPY Class ¥ 28579.00 - 185.00 0.00

Yuki Japan Rebounding Growth Fund USD Hedged Class $ 1161.63 - 7.62 0.00

Zadig Gestion (Memnon Fund) (LUX)
FCA Recognised

Memnon European Fund - Class U2 GBP £ 179.84 - 1.61 0.00

Money Market
Trusts and
Bank Accounts

Gross Net
Gross
AER Int Cr

CCLA Investment Management Ltd
Senator House 85 Queen Victoria Street, London EC4V 4ET
CBF Church of England Deposit Fund 0.75 - 0.75 Qtr

CCLA Fund Managers Ltd
Senator House 85 Queen Victoria Street, London EC4V 4ET
COIF Charities Deposit Fund 0.65 - 0.65 Qtr

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

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

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

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

Guide to pricing of Authorised Investment Funds: (compiled with the
assistance of the IMA. The Investment Management Association, 65 Kingsway,
London WC2B 6TD. Tel: +44 (0)20 7831 0898.)

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

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

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

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

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

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

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

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

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

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

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

Data Provided by

www.morningstar.co.uk
Data as shown is for information purposes only. No offer is made by Morningstar or this publication.

Morningstar Fund Ratings
US Fund Foreign Large Blend

Name ISIN Currency NAV Total Ret
1Yr

Total Ret
3Yr

Total Ret
5Yr

12 Month
Yield

Ongoing
Charge

Fund Size Morningstar
Rating TM

Morningstar
Sustainability Rating TM

Morningstar
Analyst Rating TM

Morningstar
Analyst Rating Date/Time*

Morningstar Analyst

MFS Intl Diversification I US55273G2984 US Dollar 19.56 3.55 8.00 6.25 2.12 - 18,941,112,100.00 QQQQQ ´ 31/07/2019 08:09 William Samuel Rocco

MFS Research International I US5529834708 US Dollar 18.81 2.08 8.00 4.06 3.99 - 9,072,058,345.00 QQQQ ´ 26/04/2019 05:54 Connor Young

USAA International US9032873088 US Dollar 29.33 -0.41 7.00 4.59 1.40 - 3,494,177,492.00 QQQQQ Neutral 18/07/2019 04:38 Connor Young

American Funds Intl Gr and Inc F2 US45956T5011 US Dollar 32.64 4.03 7.00 2.75 2.43 - 15,194,324,787.00 QQQQ Œ 20/09/2019 05:38 Gregg Wolper

Fidelity® International Index US3159117270 US Dollar 40.38 -0.17 6.00 3.77 2.61 - 27,515,741,715.00 QQQQ „ 12/12/2018 11:08 Daniel Sotiroff

Schwab International Index US8085098304 US Dollar 19.50 -0.15 6.00 3.64 2.79 - 5,160,769,590.00 QQQQ „ 13/12/2018 07:57 Daniel Sotiroff

iShares MSCI EAFE Intl Idx Instl US09253F4081 US Dollar 13.08 -0.17 6.00 3.52 3.96 - 7,675,111,143.00 QQQQ ´ 13/12/2018 09:00 Daniel Sotiroff

T. Rowe Price Inst Intl Disciplined Eq US74144Q8078 US Dollar 10.90 2.74 6.00 4.69 3.36 - 272,537,921.00 QQQQQ ´ 15/02/2019 09:38 William Samuel Rocco

T. Rowe Price Institutional Intl Core Eq US74144Q8805 US Dollar 12.04 -2.78 6.00 3.58 7.45 - 30,726,837.00 QQQ „ 25/02/2019 09:01 William Samuel Rocco

Vanguard Developed Markets Index Admiral US9219438093 US Dollar 12.98 -1.22 6.00 3.91 3.10 - 114,320,769,141.00 QQQQ „ 19/12/2018 04:04 Daniel Sotiroff

MSCI Benchmark -0.27 6.30 3.54 Date/Time of ratings is Universal Co-ordinated Time (UTC). Sorted by Annualised 3yr Total Return of NAV (highest to lowest).

Morningstar Category Benchmark -0.84 5.36 3.19 For important information about Morningstar Analyst Rating please go to: http://global.morningstar.com/managerdisclosures
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The fund, which had been betting on
falling bond yields, lost about 2 per cent,
reducinggains toabout8percent

Some funds were able to profit from
the sharp market moves. Renaissance
Technologies, the $60bn hedge fund
business foundedbyJimSimons,wasup
2.5 per cent in September in its Institu-
tional Equities fund, bringing its year-
to-dateperformanceto10.5percent.

One investor in the quant hedge fund
said it had benefited from being over-
weightutilitiesandfromits investments
in sectors such as healthcare and mate-
rials.

Greenlight Capital, the value-focused
hedge fund founded by David Einhorn,
also did well, posting an 8.4 per cent
returninSeptember.

The fund is up 24 per cent this year
afterabrutalendto2018thatsawitpost
itsworst-everperformance.

Some funds were also able to profit
from bargains they picked up during the
market fallout from Argentina’s presi-
dent Mauricio Macri’s surprise defeat in
primarypolls inAugust.

London-based Promeritum Invest-
ment Management, for instance, made
gains on Egyptian and Ghanian bonds. It
was up 1.2 per cent last month and is up
8percent thisyear.

funds, which have been running large
bets on falling bond yields, according to
numberssent to investors.

Man Group’s AHL Diversified lost 7
per cent during the month, reducing
gains this year to 14.6 per cent, while its
Evolution fund fell 4.3 per cent, leaving
it up 8.9 per cent. New York-based Gre-
sham Investment Management’s Alter-
native Commodity Absolute Return
fund fell 7.9 per cent, leaving it down 7.7
percent for theyear.

Among macro managers, Brevan
Howard, run by billionaire trader Alan
Howard, was hit after a strong run of
performance.

ingtoa letter to investorsseenbytheFT.
Financials rose strongly in September,
however, and Lancashire’s shares
jumpednearly9percent.

Meanwhile, theBritishpound,against
which Mr Odey has also been betting,
climbedagainst thedollar.

Offsetting some of the losses was Mr
Odey’s large bet against Metro Bank,
whose shares plunged after the lender
pulled a £200m bond offering. An Odey
spokesman declined to comment on the
fund’spositioning.

Mr Odey’s fund endured three calen-
dar years of losses, including a drop of
nearly 50 per cent in 2016, before
rebounding53percent lastyear,whenit
was one of the world’s top-performing
hedgefunds.

This month, it had regained 4.5 per
centasof themiddleof lastweek, reduc-
ingyear-to-date losses to14.4percent.

September also saw large moves in
government bond markets. US 10-year
Treasury yields soared from 1.51 per
cent to 1.91 per cent by the middle of the
month after a bout of improved eco-
nomic data, before falling back as con-
cerns about the growth outlook
returned.Yields fallaspricesrise.

Among hedge fund strategies hit
were computer-driven trend-following

LAURENCE FLETCHER — LONDON
ORTENCA ALIAJ — NEW YORK

Hedge fund manager Crispin Odey is
among managers nursing losses after a
choppy few weeks that saw large moves
inbondandstockmarkets.

Mr Odey, founder of London-based
Odey Asset Management, lost 12.7 per
cent in September in his European
hedge fund, according to numbers sent
to investors and reviewed by the Finan-
cial Times. That left his fund down 18.1
percent for theyear.

September proved a major challenge
for hedge funds, many of which have
been riding rising stock and bond mar-
kets thisyear.

A violent rotation out of shares that
had been performing well and into
cheap value stocks — which had previ-
ously largely been neglected in favour of
faster-growing companies, for instance
in the technology sector — hit some
equity hedge fund managers. There was
also a spike in crude prices mid-month
following strikes on Saudi oil processing
facilities, thatwasquicklyreversed.

Mr Odey’s fund has been running bets
against financial stocks including
insurer Lancashire Holdings, the fund’s
biggest equity market position, accord-

demand, pushing up the price of credits
that oil refiners purchase to meet blend-
ing requirements. The credits are for-
mally known as Renewable Identifica-
tionNumbers,orRins.

But after Friday’s announcement, the
Rins credits “have been falling off a
cliff”, said Denton Cinquegrana of Opis,
a fuelprice informationservice.

Opisreportedtheaveragepriceofeth-
anol Rins was 20 cents a gallon on Mon-
day, down 16 per cent from Thursday
and close to the average price of 2019.
The drop reflected “disappointment” in
the proposal, said Bill Lapp of Advanced
EconomicSolutions,aconsultancy.

The price of ethanol swaps was $1.485
a gallon in Chicago on Monday, down 2.3
per cent from Thursday. Corn futures
also settled at $3.87 a bushel, slightly
lowerthanThursday.

The EPA this week plans formally to
propose the expanded biofuel require-
ments,accordingtoanagencyofficial.

In its announcement last week, the
EPA said that it would “seek comment
on actions to ensure that more than
15bn gallons of conventional ethanol be
blended into the nation’s fuel supply
beginning in2020”.

GREGORY MEYER — NEW YORK

The US ethanol industry sounded
elated last week when the Trump
administration unveiled long-sought
reforms to shore up biofuel demand
but the reaction in the markets has
beenlessenthusiastic.

The price of compliance credits used in
ethanol markets has fallen since Fri-
day’s announcement by the Environ-
mental Protection Agency, reflecting
questionsabout thedetailsanddoubts it
coulddrivegreatersales,analystssaid.

Most petrol sold in the US contains
about 10 per cent ethanol. The com-
modity is of huge economic importance
in Midwestern US states where more
than a third of the corn crop is sold to
ethanol plants. These states, in turn, are
crucial to Donald Trump’s re-election
prospects in2020.

The EPA on Friday announced a plan
to push ethanol demand to 15bn gallons
a year — the level required by a congres-
sional mandate — in 2020 after punch-
ing holes in the mandate by giving
exemptionstodozensofoil refiners.

If successful, the plan would soften
the impactof theexemptionsonethanol
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Trump ethanol plan triggers
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Crispin Odey’s fund has endured
three calendar years of losses
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LEO LEWIS AND ROBIN HARDING — TOKYO
TOMMY STUBBINGTON — LONDON

For years, Japan’s government bond
market has slumbered on the edges of
global finance. Dominated by the coun-
try’s central bank, prices rarely budge,
leavingtraderswith little todo.

But at the start of this month, a sale of
10-year debt failed to stir the usual
interest from investors in the ¥1.1 quad-
rillion($10.3tn)market.

Unnerved by new plans at the central
bank to shift to buying more shorter-
term debt, some private buyers stayed
away, making it the worst auction in
termsofdemandsince2016.

Japanese government bonds stum-
bled, sending ripples through other
markets including US Treasuries and
even,briefly,UKgilts.

Behind the drop in demand was a
rethink by economists and investors
about the next steps for the Bank of
Japanaheadof itsmeetingonOctober31
as policymakers fret about the health of
theglobalanddomesticeconomy.

One option for the BoJ is simply to cut
interest rates and accept the dent to
profitability at the nation’s commercial
banks, which have chafed against fur-
thereasingmeasures.

Alternatively, the BoJ could go further
with itsrejigofbondpurchases.

Analysts are increasingly shifting
towards the second view and bracing
themselves for what could be one of the
central bank’s most market-moving
meetings inrecentyears.

“JGBs remain in the eye of the storm

and will continue to influence the
direction of global rates,” said Priya
Misra, head of global rates strategy at
TDSecurities.

Poor economic data and a rise in the
consumption tax were likely to keep
proppingupdebtprices, shesaid.

Still, the lacklustre auction on Octo-
ber 1 reflected expectations that the BoJ
could pull back more forcefully on its
massive purchases of long-term JGBs,
which have underpinned the past six
yearsofmarketaction.

Its aim is to push long-term debt
yields further above short-term interest
rates — an effect known as steepening
the yield curve that is crucial to the
health of the country’s banking system
andthereturnsof itsmassivepublicsec-
torpensionfund.

The ensuing sell-off demonstrated
markets’ acute sensitivity to central
banks’ support. But its fleeting nature
highlights the challenge the BoJ faces in
pushing up longer-term yields in a
world where investors are anticipating
rock-bottom interest rates — in Japan
andbeyond—asfaras theeyecansee.

The BoJ tweak came on the same day

as a rise in the country’s consumption
tax that many economists expect will
knock the fragile growth of the Japanese
economy.

Last week, fresh data showed a sharp
jump in department store sales in Sep-
tember. But traders and analysts were
not encouraged, instead taking the data
as evidence that consumers rushed to
the shops to bring forward their pur-
chases of big-ticket items ahead of the
long-delayed rise in VAT from 8 per cent
to10percentonmostgoods.

Data on supermarket turnover from
the first week of October was none too
encouraging,either.

Some economists fear that the tax rise
could be burdensome enough to push
the third-biggest economy into a techni-
cal recession.

Citigroup’s Japan economist, Kiichi
Murashima, said the spike in consump-
tionshowedthat“wecannolongerdeny
the possibility that the tax hike’s impact
may prove larger” than previous expec-
tations.

Against this backdrop, he added, the
BoJ’s October decision becomes an even
closer call and a greater headache for

the markets over the next few weeks.
Speculation that the central bank would
restart stimulus intensified last week
when the BoJ raised its purchase target
for short-term JGBs while cutting its
scheduled purchases for longer dated
notes, a move clearly aimed at steepen-
ingtheyieldcurve.

In theory, said Capital Economics
economist Tom Learmouth, the best
way to achieve this goal would be to cut
the short-term policy rate but the BoJ
may be reluctant to loosen policy given
the impact on Japan’s already struggling
bankingsector.

The BoJ has played for time, promis-
ing a review of the economic situation
when it next meets. But the risk is that it
raises expectations for more stimulus
that it isunableorunwillingto fulfil.

In particular, the BoJ is reluctant to go
deeper into negative interest rates than
the current minus 0.1 per cent unless
theeconomicsituation isdire.

Tweaks to its asset purchase pro-
gramme or promises of a longer period
of ultra-low rates are more likely
options intheshort term.

Those approaches face drawbacks of
their own, given the legions of yield-
hungry bond investors around the globe
treating every rise in yields as a buying
opportunity.

Dickie Hodges, a London-based bond
fund manager at Nomura Asset Man-
agement, said he had bought Japanese
government bonds in the immediate
aftermath of the sell-off, betting that
gloom about global growth would force
the central bank to target even lower
yield levels.

“Nothing has changed,” he said. “As
we go deeper into an economic slow-
down everyone is going to have to
double down — and that includes the
Bankof Japan.”

Demand is the lowest in three

years as investors position for

policy shift from central bank

‘JGBs
remain in
the eye of
the storm
and will
continue to
influence
global rates’

The weakness
reflected a
judgment that
the Bank of Japan
might pull back
more forcefully
on its purchases
of long-term
government debt
Franck Robichon/epa

Fixed income. Debt sell-off

Lacklustre auction shakes Japan
bond trading from slumber

HENRY SANDERSON

BlackRock, the world’s largest asset
manager, has teamed with the Ellen
MacArthur Foundation to help fund a
shift towards a “circular economy,”
saying the rise of recycling represents a
bigopportunity for investors.

The $6.8tn-in-assets fund manager
said yesterday that growing consumer
awareness of waste — from plastic to
electronic products — could boost the
fortunes of companies such as alumin-
iumcanmakersandplasticsrecyclers.

As a result, BlackRock has launched a
fund, seeded with $20m of its own
money, to buy stocks that stand to
benefit.

“Consumers are changing the way
they think about how to spend, and
circular economy factors will become
very important in their decision-mak-
ing process,” said Sumana Manohar, a
London-based co-manager of the fund
at BlackRock. “That means opportuni-
ties for companies who are frontrun-
ners.”

The fund is the latest effort by Black-
Rocktocapitaliseontheriseofsustaina-
ble investing, which is growing in popu-
larity among institutional investors
concerned about the threat of global cli-
matechange.

Half of all assets managed by the
investment industry will be run with

some kind of environmental, social and
corporate governance consideration by
next year, according to estimates from
DeutscheBank.

New York-based BlackRock has been
criticised for the scale of its exposures to
oil, gas and coal companies and for
not doing more to require such compa-
nies to fully disclose their lobbying
activities.

The Ellen MacArthur Foundation, a
charity set up in 2010 by Ms MacArthur,
a former long-distance yachtswoman,
said it would help advise the BGF Circu-
lar Economy fund and would benefit
from some of the fees charged to inves-
tors.

Andrew Morlet, chief executive of
the foundation, said cutting usage of
materials was critical in addressing the
45 per cent of global carbon dioxide
emissions related to the production of
goods.

“We can see that companies are wak-
ing up to the opportunities this repre-
sents,”MrMorlet said.“We’veseenhun-
dreds of companies moving into this
space.”

Companies such as Ball Corp, a Colo-
rado-based aluminium can producer,
and Philadelphia’s Crown Holdings are
already benefiting from a public back-
lash against materials such as plastic,
MsManoharnoted.

Shares in Ball have risen 56 per cent
this year on the New York Stock
Exchange while shares in Crown are up
52percent.

Asset management

BlackRock
launches fund
for recycling
investment

‘Circular economy factors
will become very
important in consumers’
decision-making process’

Japanese government bonds stumble as investors await
central bank’s next steps  
10-year yield (%)
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Tommy Stubbington
Markets Insight

Nektar Therapeutics slipped on a
Goldman Sachs downgrade from “buy” to
“sell”.

News earlier this year that Nektar had
used flawed batches of cancer drugs in
two clinical trials had not only raised
worries about its safety and efficacy, it
undermined confidence in the company’s
ability to run large-scale clinical
programmes, said Goldman.

Nektar would take several years to
rebuild confidence in the drug, it added.

Domino’s Pizza opened lower before
rallying on a mixed update.

The franchise owner cut like-for-like
sales growth targets for both its domestic
and international markets but also
flagged lower central costs and
unchanged expansion guidance.

United Rentals faded after UBS took
the equipment hire group off its “buy” list
based on “increasing evidence” of a
slowdown in its markets.

Warnings from equipment makers such
as Linamar pointed to a significant
deterioration in industry volumes so
United Rentals’ operating earnings were
likely to disappoint over the next few
quarters, UBS argued.

Cannabis stocks fell after California-
based retailer MedMen terminated a deal
announced last year to buy sector peer
PharmaCann for $682m, blaming
regulatory obstacles. Bryce Elder

Wall Street LondonEurozone

Qiagen slumped after the diagnostic
equipment maker scrapped development
of its gene sequencing platform in favour
of a partnership with rival Illumina, which
required a restructuring charge of up to
$265m.

The German company also warned that
sales last quarter had missed targets
because of weak demand in China and
said that Peer Schatz was stepping down
after 15 years as chief executive.

Cellnex of Spain climbed after agreeing
to buy the telecom masts division of
Arqiva, the UK broadcast infrastructure
group built around former BBC and
National Grid assets, for £2bn.

AMS fell on reports that the chipmaker
would not be bound by its 12-month
block on rebidding for Osram, the
German lighting maker, having last week
failed to win enough shareholder support
with a €4.5bn offer.

The cooling-off period only applied to a
special purpose vehicle that AMS had
used to launch the bid and not to the
parent company, financial regulator BaFin
was quoted as saying.

Kinnevik of Sweden, which invests in
online consumer brands such as Zalando,
gained on a Merrill Lynch to upgrade to
“neutral”.

Hugo Boss slipped on a downgrade to
“hold” from Hauck & Aufhäuser, the
Frankfurt-based private bank. Bryce Elder

Fading hopes of a Brexit deal put
pressure on domestically dependent
stocks such as ITV, Tesco and Premier
Inn owner Whitbread.

Sterling’s drop helped cushion the fall
for the FTSE 100, where dollar earners
such as Coca-Cola HBC and information
group RELX climbed.

Land Securities fell after Credit Suisse
downgraded to “underperform” as part of
a property sector review.

“Whilst the range of potential Brexit
outcomes remains wide, the most
supportive outcome for UK property of a
soft Brexit followed by political stability
appears highly unlikely,” it said.

The pressures on office and retail
space, along with the growth in flexible
renting, meant Land Securities was “in
need of a strategic rethink”, Credit Suisse
told clients.

Recruitment companies fell after both
PageGroup and Robert Walters warned
on profits.

PageGroup blamed deteriorating
conditions in Greater China, Hong Kong,
the UK and France, as well as signs of
weakening in the US and Germany, while
Robert Walters flagged a slowdown in the
UK and Ireland. Sector peer Hays also fell.

EasyJet led the airline stocks lower
after Brexit uncertainties held it back
from giving any guidance for the new
fiscal year just started. Bryce Elder

3 US and European equities fall on trade
worries ahead of talks
3 Asian markets rally after technology
shares outperform
3 Trump puts Turkish lira under selling
pressure

US and European stocks fell yesterday as
US-China trade worries combined with
growing Brexit uncertainty to weigh on
global markets.

By midday in New York, the S&P 500
was 0.4 per cent lower while the Nasdaq
Composite was down 1.3 per cent and the
Dow Jones Industrial Average had shed
1.1 per cent.

The sell-off came against the backdrop
of declining borrowing rates as investors,
unnerved by another flare-up in US-China
trade tension, sought the relative safety
of government debt.

The yield on the benchmark 10-year US
Treasury was down 4 basis points to 1.51
per cent — close to a one-month low.

US-China trade talks are scheduled to
resume tomorrow with analysts
remaining dubious on the likelihood of a
game-changing outcome.

“We see some possibility of a truce but
a comprehensive trade deal remains
unlikely,” BlackRock said in a note to
clients.

Across the Atlantic, the broad Stoxx
Europe 600 benchmark and Frankfurt’s

Xetra Dax each closed down 1 per cent
while Paris’s CAC 40 shed 1.2 per cent and
London’s FTSE 100 lost 0.5 per cent.

Sterling weakened 0.6 per cent against
the euro, leaving the single currency
trading close to 90p for the first time in a
month, as hopes of a Brexit deal at next
week’s EU summit faded.

Asian markets rallied after technology
shares outperformed across the region.

China’s CSI 300 closed up 0.6 per cent.
In Hong Kong, the Hang Seng index

gained 0.3 per cent, rising from a five-
week low despite four days of often
violent protests.

The Turkish lira remained under
pressure after President Donald Trump
threatened to “obliterate” the country’s
economy if it launched any operation in
Syria that the US considered to be off-
limits.

The lira was hovering at its lowest level
in more than a month against the US
dollar. FT reporters

What you need to know

Turkish lira under pressure after Trump threat 
Against the dollar (lira per $)
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The day in the markets

Markets update

US Eurozone Japan UK China Brazil
Stocks S&P 500 Eurofirst 300 Nikkei 225 FTSE100 Shanghai Comp Bovespa
Level 2903.05 1490.11 21587.78 7143.15 2913.57 100713.44
% change on day -1.22 -1.06 0.99 -0.76 0.29 0.14
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 98.927 1.096 107.095 1.222 7.130 4.082
% change on day -0.040 -0.364 0.140 -0.812 -0.120 0.373
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 1.522 -0.595 -0.206 0.331 3.132 7.028
Basis point change on day -2.300 -1.900 2.450 -3.400 -1.100 -1.300
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 336.59 57.78 52.21 1501.25 17.43 2786.10
% change on day -0.84 -1.16 -1.30 0.14 -1.02 0.96
Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon.

Main equity markets
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Biggest movers
% US Eurozone UK

U
ps

American Airlines 2.38
Dr Horton 1.55
Vulcan Materials (holding ) 1.14
Newmont Gold 1.12
Monster Beverage 1.08

Omv 0.45
Thales 0.45
Raiffeisen Bank Internat 0.45
Adp 0.44
Telecom Italia 0.42

Polymetal Int 2.75
Fresnillo 2.07
Coca-cola Hbc Ag 1.06
Smurfit Kappa 0.83
Phoenix Holdings 0.79

%

D
ow

ns

Waters -6.14
Boston Scientific -5.72
Thermo Fisher Scientific -5.55
Perkinelmer -4.91
United Rentals -4.66

Prices taken at 17:00 GMT

Hugo Boss -4.32
Seadrill -4.05
Infineon Tech -3.47
Saint Gobain -3.30
Arcelormittal -3.14
Based on the constituents of the FTSE Eurofirst 300 Eurozone

London Stock Exchange -5.80
Whitbread -3.90
Flutter Entertainment -3.50
Tesco -3.04
Nmc Health -2.96

All data provided by Morningstar unless otherwise noted.

E ver since Mario Draghi, the
European Central Bank’s
president, began to stoke
expectations of further stim-
ulus in June, investors have

been betting heavily on two things: that
more quantitative easing is on its way,
andthat itwillnotwork.

Now that Mr Draghi has delivered his
parting shot from the ECB by cutting
rates and resuming bond-buying to the
tune of €20bn a month, markets have
doubleddownonthosebets.

A key gauge of inflation expectations
in the eurozone, which is closely
watchedbytheECB’sgoverningcouncil,
fell to an all-time low this week. The so-
called five-year five-year inflation for-
ward — which measures how much
annual inflation markets are pricing in
over the second half of the coming dec-
ade—sankbelow1.11percent.

Much analysis of the latest stimulus
movehasfocusedonwhetherMrDraghi
could “over-deliver” by further stoking
a rally in eurozone government bonds
that has pushed yields to record lows —
orat least,notcause it togo intoreverse.

On that basis, September’s easing
package can be counted a modest suc-
cess. A bond rally that looked to have
stalled ahead of the meeting has since
resumed. Many investors are already
betting on further rate cuts, or expect-
ing Christine Lagarde, Mr Draghi’s suc-
cessor, toassertherauthoritybybeefing
uptheQEprogramme.

But for a central bank whose only
mandate is to keep inflation below but
close to 2 per cent, it is a strange kind of
success. The eurozone rate slipped
below 1 per cent in September. Stimulus
may be good for bond investors’ portfo-
lios, but it appears to have little impact
ontheir inflationexpectations.

Buying 30-year German debt at a sub-

zero yield looks like an odd trade at the
best of times. If you expect the ECB to
get anywhere near its target over the
next threedecades, it looks foolish.

Richard Barwell at BNP Paribas Asset
Management likens investors to a
patient knowingly demanding a pla-
cebo: “The bond market is adamant it
needs stimulus, but equally adamant it
doesn’twork,”hesaid.

If investors believe that monetary
easing no longer has much impact — a
view shared by a growing number of
economists—thenwhykeepdoing it?

Mr Draghi pointed out in his inter-
view with the Financial Times last

month that tumbling inflation expecta-
tionsarenotconfinedtotheeuroarea.

While it is true that US inflation for-
wards have also sunk alarmingly this
year, it is less clear why the ECB should
take comfort. The collapse is a sign of
investors’ waning faith in the power of
centralbankseverywhere.

The outgoing ECB head denied the
central bank is out of ammunition,
arguing more could be done with both
interest rates and asset purchases. But
Mr Draghi also gave his most forceful
plea yet for governments to loosen the
purse strings to complement ECB stim-
ulus. While he would never say so
directly, to many this sounds like a tacit
admissionthat theECBis lowonbullets.

Markets seem to agree that, at this
point, fiscal stimulus offers more bang
for its buck than further monetary eas-

ing. Hints in August and September that
Germany was considering ditching its
commitment to a balanced budget
causedbriefbondmarketwobbles.

A full-blown commitment by Berlin
to borrow and spend would no doubt
have a much bigger impact on both the
economy and the expected path of infla-
tion. Bond markets in Germany and
beyond would feel the pain as they were
forced to digest greater issuance of
bonds to fund any spending splurge. In
that light, the clamour for negative-
yielding debt suggests that investors
don’texpectmuchonthefiscal front.

These dynamics are playing out amid
a row over Mr Draghi’s final policy
moves. Central bankers from Germany,
Austria and the Netherlands have
joined the German tabloids in publicly
criticisingtheECB’sstimuluspackage.

The boss of Europe’s biggest insurer,
Allianz, lambasted the Italian for his
“politicisation”ofmonetarypolicy.

There is little logic to these calls for
higher interest rates. Negative rates and
QE have not pushed inflation back to
target,but thingscouldalwaysbeworse.
Without them the eurozone might soon
be facing the spectre of deflation. But
they are another sign that the negative
side-effects of monetary policy are com-
ing into focusas itseffectivenesswanes.

If Ms Lagarde goes down the path of
further stimulus, the calls will grow
louder. Some ECB policymakers may
even calculate that causing further dis-
comfort could become the main point of
QE and negative rates: dish out enough
pain to German savers and Berlin may
shift its stanceonfiscalpolicy.

It might just work, but it is a danger-
ous game, both for an increasingly polit-
icalECBandforbondinvestors.

tommy.stubbington@ft.com

Bond investors
are addicted to the
stimulus placebo

Negative rates and QE
have not pushed eurozone
inflation back to target,
but things could be worse
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