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STOCK MARKETS

Jan 4 prev %chg

S&P 500 4792.87 4796.56 -0.08

Nasdaq Composite 15575.48 15832.80 -1.63

Dow Jones Ind 36832.44 36585.06 0.68

FTSEurofirst 300 1916.30 1900.35 0.84

Euro Stoxx 50 4362.84 4331.82 0.72

FTSE 100 7505.15 7384.54 1.63

FTSE All-Share 4276.18 4208.02 1.62

CAC 40 7317.41 7217.22 1.39

Xetra Dax 16152.61 16020.73 0.82

Nikkei 29301.79 28791.71 1.77

Hang Seng 23289.84 23274.75 0.06

MSCI World $ 3241.43 3231.73 0.30

MSCI EM $ 1233.50 1232.01 0.12

MSCI ACWI $ 756.94 754.83 0.28

CURRENCIES

Jan 4 prev

$ per € 1.131 1.129

$ per £ 1.355 1.345

£ per € 0.835 0.840

¥ per $ 116.120 115.300

¥ per £ 157.378 155.050

SFr per € 1.034 1.037

€ per $ 0.884 0.886

Jan 4 prev

£ per $ 0.738 0.744

€ per £ 1.198 1.191

¥ per € 131.326 130.197

£ index 82.369 82.467

SFr per £ 1.239 1.235

COMMODITIES

Jan 4 prev %chg

Oil WTI $ 77.28 76.08 1.58

Oil Brent $ 80.25 78.98 1.61

Gold $ 1805.85 1794.25 0.65

INTEREST RATES

price yield chg

US Gov 10 yr 147.32 1.68 0.06

UK Gov 10 yr 1.01 0.11

Ger Gov 10 yr -0.12 0.00

Jpn Gov 10 yr 112.64 0.08 0.02

US Gov 30 yr 118.29 2.09 0.09

Ger Gov 2 yr 104.49 -0.62 -0.01

price prev chg

Fed Funds Eff 0.08 0.08 0.00

US 3m Bills 0.08 0.06 0.02

Euro Libor 3m -0.58 -0.58 0.00

UK 3m 0.26 0.25 0.01
Prices are latest for edition Data provided by Morningstar

HENRY FOY — BRUSSELS

A divided EU has demanded a role in 
next week’s negotiations with Russia 
over the Ukraine crisis and other issues 
of European defence, after Vladimir 
Putin succeeded in sidelining the bloc 
in favour of talks with the US and Nato.

EU officials speaking to the Financial 
Times expressed frustration at the way 
talks in Geneva and Brussels were 
arranged — with Russian officials set to 
discuss the security of Ukraine and the 
whole European continent with coun-
terparts from both Washington and the 
US-led military alliance. While US offi-
cials have remained in close contact 
with those in Brussels and in individual 
EU states, Washington has not sought to 
alter Moscow’s proposed negotiations.

Brussels “cannot be a neutral specta-
tor in the negotiations” over Europe’s 

future security architecture, EU foreign 
policy chief Josep Borrell said yesterday 
as he started a three-day visit to 
Ukraine.

The sidelining underscored Brussels’ 
lack of foreign policy clout amid diver-
gent views on how to handle Russia and 
internal disagreements over the bloc’s 
own security policy, the EU officials 
said, pointing to the inability of its 27 
members to agree on a long-planned 
statement of co-operation with Nato.

“This is not a theoretical exercise right 
now, it is about real threats,” a senior EU 
government minister said of the debate 
over co-operation with Nato. “In the cur-
rent context, [the delay] exposes the 
divisions inside the union and makes us 
less able to respond to Russia as one.”

Moscow, which has massed more than 
100,000 troops close to the Ukrainian 
border, has issued a list of security 

demands to the west and threatened 
military action if they are ignored. They 
include Nato and the US not offering 
membership to Ukraine, and restricting 
the transatlantic alliance’s deployments 
in EU countries close to Russia.

While Brussels is overlooked, some 
EU states have sought bilateral contacts 
with Russia. Germany and France have 
stepped up diplomatic efforts, with 
their foreign policy advisers travelling 
this week to Moscow for talks with sen-
ior Russian officials. They will also meet 
Ukrainian officials for separate talks.

“The EU’s limited role in the discus-
sion with Moscow is a natural reflection 
of its own lack of unity,” said Andrew  
Weiss, vice-president of the Russia and 
Eurasia programme at the Carnegie 
Endowment for International Peace. 
“Moscow has literally zero interest in 
engaging with the EU as such.”

EU demands seat at Ukraine talks as 
Moscow prepares to meet US and Nato

Russia, the biggest gas exporter, flexes 
its muscles as an energy superpower 
but many Siberian cities, entire time 
zones and millions of its citizens are 
not connected to its domestic network. 
In Chita, four days from Moscow by 
train, coal-fired power plants heat the 
city centre. In the suburbs residents 
burn whatever they can to fend off 
freezing temperatures, including 
rubber and waste oil. The resultant air 
pollution is among the country’s worst.
Strategic games i PAGE 6

Fight to stay warm in land 
Russia’s gas grid forgot
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Travel stocks rose sharply yesterday as 
investors grew more confident that the 
economic threat of the Omicron variant 
was fading, despite record numbers of 
cases in the US, UK, France and Italy. 

US cases in a single day were 1.08m, 
according to Johns Hopkins University, 
while the UK reported 218,000, France 
close to 300,000 and Italy 170,000.

But with the virus causing fewer hos-
pital admissions than in other waves, 
inv es tors bought into companies most 
at risk from lockdowns and travel res -
trictions. London-listed budget carrier 
Wizz Air gained 12 per cent, British Air-
ways owner IAG rose 11 per cent and 
easyJet added 9 per cent. German tour 

operator Tui rose 10 per cent, Ryanair 
climbed 8 per cent and other European 
airlines, including Lufthansa and Air 
France, added to Monday’s gains.

“The global theme in markets is that 
we have reached ‘peak Covid’,” said 
Roger Lee, head of UK equity strategy at 
Investec. 

Boris Johnson said there was a chance 
that the UK could “ride out this Omi-
cron wave without shutting down our 
country”. The prime minister added: 
“We can keep our schools and our busi-
nesses open, and we can find a way to 
live with this virus.” 

Traders have welcomed early data 
that Omicron may cause less severe ill-
ness than previous virus strains, while 
new findings boosted evidence that vac-
cines hold up against severe outcomes.

The UK’s travel rules, which include 
expensive testing before and after 
flights, will be reviewed today. 

Industry executives expect the gov-
ernment to abolish the requirement to 
take a pre-departure test before return-
ing to the UK as part of the review.

One government official said the pre-
departure tests were “likely” to be 
removed, given the rampant spread of 
the virus domestically. 

Grant Shapps, the transport secretary, 
wants to abolish the testing rules to help 
the aviation sector recover, according to 
people familiar with the matter.

Shares in big US airlines followed 
Europe higher as investors shrugged off 
thousands of flight cancellations caused 
by Covid-related staff absences and 
severe weather.

The technology-focused Nasdaq 
Composite fell 1.6 per cent, as shares in 
companies typically viewed as benefici-
aries of Covid-related curbs declined. 
Peloton traded more than 6 per cent 
lower, while Zoom Video Communica-
tions dipped about 5 per cent. 

The decline in tech stocks accompa-
nied a second day of heavy selling in the 
$22tn US Treasury market, pushing 
yields on 10 and 30-year government 
debt higher. Investors and strategists 
said the moves reflected confidence in 
the recovery.
Additional reporting by Naomi Rovnick 
News & analysis page 2
US hits infections record page 4
Trade show goes on page 10
FT View page 22
Martin Sandbu page 23

Travel and leisure shares surge on 
belief Omicron turmoil is waning
3 Record infections across west 3 Investors focus on lower severity 3 Tech stocks suffer

Shares in US
and European 
airlines rose
as investors 
shrugged off 
flight 
cancellations 
caused by
Covid-related 
staff absences

Briefing

i Sunak warns energy price aid has limits
Allies of chancellor Rishi Sunak have warned there 
is “only so much the government can do” to offset 
rising prices, as business secretary Kwasi Kwarteng 
prepares to meet industry leaders today.— PAGE 3

i TPG eyes $9bn valuation in listing plan
The US buyout group founded by David Bonderman 
and Jim Coulter in 1992 has filed proposals for an 
offering that could raise $877m, as it seeks to tap 
interest in private equity.— PAGE 9; LEX, PAGE 24

i Starmer defends Blair in rightward shift
Labour leader Sir Keir Starmer has defended the 
award of a knighthood to Tony Blair, one of his 
predecessors, as he continues to shift his party to 
the centre ground.— PAGE 2; SEBASTIAN PAYNE, PAGE 22

i Rokos racks up £900m pandemic profit
Hedge fund manager Chris 
Rokos and his partners made 
bumper profits during the first 
wave of the pandemic. The 
performance has since soured 
amid bond turbulence.— PAGE 12

i Chinese banks wary of slowing economy
Banks have sought to meet state-imposed lending 
targets by buying low-risk financial instruments 
rather than issuing loans, signalling their belief that 
the pool of qualified borrowers has shrunk.— PAGE 8

i Date set for Italian presidential selection
Lawmakers and regional representatives have been 
summoned for the process on January 24. Premier 
Mario Draghi’s willingness to be nominated risks 
triggering elections and threatening reform.— PAGE 6

i Mercedes touts long-range Tesla buster 
The German carmaker has unveiled a car that it 
claims can travel more than 1,000km per charge. It 
says the road-legal version will be able to cover 
nearly twice the distance of a Tesla Model S.— PAGE 9

Datawatch

Is your country on the
right track?

Source: Ipsos Mori (Dec 2021)
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The world is 
slightly more 
pessimistic than 
this time last year. 
Across 28 nations, 
65 per cent on 
average say their 
country is on the 
wrong track while 
35 per cent take 
the opposite view. 
A year earlier, 
62 per cent 
were positive

Holmes truths
Theranos case
raises red flags
Theranos founder Elizabeth Holmes, 
centre, leaves court in San Jose, Califor-
nia, on Monday after being found guilty 
of defrauding investors.

The 37-year-old faces decades behind 
bars following a criminal fraud trial that 
captivated Silicon Valley, where Holmes 
raised nearly $1bn to fund her blood-
testing company that ultimately failed. 
She had charmed investors as varied as 
Australian media mogul Rupert Mur-
doch and Mexican tycoon Carlos Slim.

The case has shone a spotlight on the 
nature of fraud in Silicon Valley, where 
start-up founders can push the bounda-
ries to lure investors.
Verdict opens rift in Valley page 11
Brooke Masters page 23
Lex page 24

Dai Sugano/MediaNews Group/The Mercury News via Getty Images

Perpetual pandemic
Meticulous planning will allow us to 
live with Covid — MARTIN SANDBU, PAGE 23

Inflation challenge
Fed’s approach will be key theme
of 2022 — MOHAMED EL-ERIAN, PAGE 14

America’s drugs war
Record overdoses lead to calls for 
peaceful approach — BIG READ, PAGE 21
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Sir Keir Starmer has defended the 
award of a knighthood to Tony Blair, 
one of his predecessors as Labour 
leader, as he continues to shift his party 
further to the right.

“I do not think the prime minister 
[Boris Johnson] has earned the right to 
have an honour. I do think Tony Blair 
has,” he said yesterday, despite a peti-
tion against the honour attracting half a 
million signatures.

Starmer has adopted the “Blair play-
book” by moving the party to the centre 
in an attempt to replicate his predeces-
sor’s success in winning three general 
elections a generation ago.

The approach has seen him jettison 
some of the economic radicalism of 
Jeremy Corbyn, veteran of the hard left 
and Starmer’s immediate predecessor, 
while emphasising his own patriotism.

In a new year speech in Birmingham, 
Starmer nodded to the achievements of 
three Labour leaders who won elections 
in the 20th century: Clement Attlee, 
Harold Wilson and Tony Blair. Asked 
why he did not refer to Corbyn, he 

replied: “I have always cited Attlee, Wil-
son and Blair because they won.”

To the backdrop of a Union Jack, 
Starmer spoke of his “pride” in the 
Queen and described Britain as a 
“remarkable nation” in which to live. 

The opposition leader promised a 
new “contract with the British people” 
to uphold trust in a future Labour gov-
ernment with three priorities: security, 
prosperity and respect.

Labour has a sizeable lead over John-
son’s Conservatives in the opinion polls, 
reflecting public anger about revela-
tions of parties in Downing Street that 
violated Covid rules during previous 
lockdowns. A poll by Focal data for the 
Sunday Times last week suggested that 
support for Labour was at 40 per cent, 
compared with 32 per cent for the Con-
servatives.

Starmer said the lockdown parties 
had shown defects in both Johnson’s 
leadership and “the flaws of a whole 
style of government” under the Tories, 
adding that the prime minister had lost 
“the moral right to set [Covid] rules”.

He accused Johnson of viewing poli-
tics as a “branch of the entertainment 
industry”, while he, in contrast, would 
focus on the serious business of getting 
things done. “Just when trust in govern-
ment has become a matter of life and 
death, for the prime minister it has 
become a matter of what he can get 
away with.” 

The Labour leader said he would use 
the next year to show people how his 
party could govern Britain and 
shrugged off accusations that he had 
offered little in the way of policies, 

pointing to pledges in areas including 
employment rights, housing and green 
energy. “Trust has to be earned,” he 
said. “I am confident, but not compla-
cent, about the task ahead.”

He also emphasised his adherence 
to preventing crime, pointing to his 
record as the former director of public 
prosecutions.

Starmer was a prominent Remainer 
during the EU referendum campaign 
and, as shadow Brexit secretary, played 
a key role in persuading Corbyn to back 
a second referendum on the issue at the 
last election. 

Yesterday, however, he said he now 
wanted to “make Brexit work” rather 
than to try to turn back the clock.

He also warned that the government 
was presiding over a “cost of living 
crisis”, with energy bills set to leap in the 
spring.

Starmer said he would hold a series of 
events this year to persuade people to 
listen to Labour’s vision. He also 
acknowledged that opinion polls could 
change rapidly. “Just because the Tories 
lose the public’s trust it doesn’t mean 
Labour simply inherits it,” he said. 
“Trust has to be earned.”

New year speech

Starmer backs Blair knighthood as he steers Labour to centre

Keir Starmer: promised a new 
‘contract with the British people’

OLIVER BARNES AND 
JOHN BURN-MURDOCH

Science advisers and health officials 
have welcomed tentative signs that the 
surge of the Omicron coronavirus vari-
ant in London has begun to abate, rais-
ing hopes that the NHS will weather the 
latest Covid wave. 

By yesterday, the number of new coro-
navirus cases in the capital had fallen 
about a fifth from a daily peak of nearly 
28,000 on December 22, helped by a 
marked reduction in social mixing over 
the festive period. 

London was the first part of the UK hit 
by a wave of Omicron, since it was iden-
tified in South Africa in late November. 

Neil Ferguson, professor of epidemi-
ology at Imperial College London, said 
he was “cautiously optimistic” that 
infection rates among people aged 
between 18 and 50 in London had pla-
teaued. But he said it was too early to say 
whether infections were falling in the 
capital. 

Cases among people aged 20 to 34, 
which drove the initial spread in Lon-
don, have fallen more than a third since 
peaking on December 20, according to 
official data. 

“With an epidemic that has been 
spreading so quickly, reaching such high 
numbers, it can’t sustain those numbers 
forever so we would expect to see case 
numbers start to come down . . . they 
may be already coming down in Lon-
don,” Ferguson told the BBC’s Today pro-
gramme. He warned that Omicron 
“hasn’t had time . . . to really spread 
into the older age groups, which are at 
much greater risk of severe outcomes 
and hospitalisation”. 

Rates among the over-80s have risen 
more than tenfold from a low base of 
just 11 daily cases per 100,000 in early 
December. 

Tim Spector, professor of genetic epi-
demiology at King’s College London, 
said the fall in infections in London 
“made sense” given similar trends in 
South Africa. The “fear factor” over ris-
ing infections before Christmas had 
helped the turnround because it led to 
more cautious behaviour, he added.

“The rapid fall in London is faster 
than anything we’ve seen with Delta,” 
said Spector. “I don’t see it bouncing 
right back if people remain cautious 
after the return to work and school.”

Hospital admission rates in the capi-

London had fallen to the low single dig-
its in recent days. “There is a definite 
sense that were the rate of admissions to 
stay at that level that London would be 
able to cope,” he said. 

In London, the number of admissions 
rose 18 per cent in the week to January 2, 
against an 85 per cent increase across 
the rest of England, with growth rates 
highest in the north-east. 

“Hospitalisations are still generally 
going up across the country and we may 
see high levels for some weeks,” Fergu-
son said. 

A senior Whitehall official told the 
Financial Times there was particular 
concern about the extent of translation 
of increased cases in over-60s into hos-
pital admissions.

The weekly growth rate in the 
number of Covid patients in hospital in 
the capital peaked at 66 per cent on 
December 30 but slowed to 32 per cent 
by January 3. There are nearly 4,000 
Covid patients in London hospitals. 

tal over the past week reflect the easing 
of the surge. 

Chris Hopson, chief executive of NHS 
Providers, which represents healthcare 
leaders across the country, said the daily 
growth rate of hospital admissions in 

Cautious steps: 
pedestrians on 
the Millennium 
Bridge, London, 
on Monday
Neil Hall/EPA-EFE

‘The rapid 
fall in 
London is 
faster than 
anything 
we’ve seen 
with Delta’
Tim Spector, 
King’s College 
London

MPs were prepared to give him credit 
for keeping England largely open over 
Christmas. One former Conservative 
minister said: “I’m sure there are some 
— either within cabinet or on the back-
benches — who will try to take some 
glory but he’s the prime minister, he 
ultimately made the decision and he 
gets the credit.”

Other Tory MPs claimed Johnson had 
reluctantly been forced to yield to pres-
sure from his own side for no further 
restrictions, and that his leadership was 
still under pressure.

Even if Johnson navigates through the 
Omicron surge, he still has to deal with 
cost of living pressures and an inquiry 
into reports about parties in Downing 
Street amid Covid restrictions in 2020. 
Additional reporting by Sebastian Payne

In terms of virulence, there is mount-
ing evidence from the capital that Omi-
cron is milder than previous variants. A 
Covid patient typically develops severe 
disease within 15 days of infection. 
There are 245 patients with the virus on 
ventilators in London, which equates 
roughly to 1 per cent of the number of 
cases reported two weeks earlier. 

At the same stage of last winter’s wave 
that figure was 814.

Figures published last week showed 
that 60 per cent of Covid patients in 
intensive care in England were unvacci-
nated.

However, Hopson warned that
London was not yet “completely out of 
the woods”, adding: “There is still a risk 
that because of Christmas, New Year’s 
Eve and schools going back that we 
could see London facing a new surge of 
hospitalisations.” 
US hits record infections page 4
FT View page 22
Martin Sandbu page 23
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GEORGE PARKER, JASMINE CAMERON-
CHILESHE AND OLIVER BARNES

Boris Johnson said yesterday he 
believed England could ride out the 
Omicron wave of coronavirus infections 
without the need “to shut down our 
country once again”, offering a new year 
boost for business.

The prime minister admitted that 
hospitals were on a “war footing” but 
said existing Covid-19 restrictions and 
the booster vaccine campaign would 
keep the economy open.

The prime minister’s bullish mood 

has reassured Conservative MPs, scores 
of whom oppose any further restrictions 
to tackle the Omicron variant.

Johnson told a Downing Street press 
conference: “I would say we have a very 
good chance of getting through the Omi-
cron wave without the need for further 
restrictions and without the need, cer-
tainly, for a lockdown.” But he said peo-
ple would be “profoundly wrong” to 
think the fight with Covid was over, add-
ing that some hospitals already felt “at 
least temporarily overwhelmed”.

He confirmed a record of almost 
219,000 Covid-19 cases across the UK in 
the latest 24-hour period, although the 
figures partly reflected delays in collat-
ing data over the Christmas holiday.

Johnson also announced about 
100,000 critical workers, including 

those in food processing, transport and 
border control, would be given daily 
Covid tests to curb the spread of corona-
virus to colleagues.

At least six NHS hospital trusts in 
England have declared a critical inci-
dent in recent days in response to strain 
from spiralling staff shortages and 
mounting Covid admissions.

Blackpool Teaching Hospitals NHS 
Foundation Trust, United Lincolnshire 
Hospitals Trust and Great Western Hos-
pitals NHS Foundation Trust in Wilt-
shire are among those affected. 

Johnson’s cabinet is expected to 
endorse his proposal that England 
should continue with its so-called plan B 
restrictions: work from home guidance, 
mask wearing in public places and 
Covid passes for mass events.

His stance will avoid the possibility of 
a cabinet mutiny — ministers, led by 
chancellor Rishi Sunak, oppose new 
restrictions unless compelling new data 
come to light — and the prospect of a big 
Tory rebellion in parliament. Almost 
100 Tory MPs voted against Johnson’s 
limited Covid restrictions before Christ-
mas, and some will return to Westmin-
ster today in a much better frame of 
mind.

Theresa Villiers, a former cabinet 
minister, messaged the Covid Recovery 
Group of lockdown sceptic Conservative 
MPs: “Not locking down seems to have 
coincided with an improvement in the 
polls. Who knew?”

Although Johnson’s decision not to go 
beyond plan B was driven partly by a 
fear of warfare with his own party, some 

Pandemic 

 Johnson seeks to ride out Omicron
PM says there is no need 
for further restrictions 
and averts Tory rebellion

BETHAN STATON AND 
JASMINE CAMERON CHILESHE

School leaders have warned of further 
disruption to teaching due to the latest 
wave of Covid-19 and said they are pre-
paring “innovative” adaptations in the 
face of widespread staff absence.

After a Christmas holiday season over-
shadowed by the Omicron variant, chil-
dren in England began to return for a 
new term yesterday. But as Covid-posi-
tive staff isolate and supply teachers run 
short, school leaders said lessons could 
be thinly resourced and plans for GCSE 
and A-level exams could be threatened. 

Some reported teacher absences in 
double figures and said they were plan-
ning online lessons, while others 
warned of unfairness should GCSE and 
A-level exams go ahead.

“We are in a bit of a perfect storm 
about availability of supply staff — 
there’s been a big increase in demand 
and a significant reduction in supply,” 
said Mike Walters, who chairs the Kent 
Association of Head Teachers.

“It’s going to be questionable how 
good the quality of education is going to 
be,” he said. “I am really worried about 
the implications on exam groups.” 

Many secondary school pupils will 
not begin lessons until the end of the 
week to allow them to be tested for Cov-
id-19. They will wear masks in class to 
help control the spread of the virus.

While the extent of staff shortages is 
unclear, educators acknowledged that 
they might need to take unusual steps to 
ensure education goes ahead. 

Nadhim Zahawi, education secretary, 
has said schools should prioritise face-
to-face teaching but he encouraged a 
“flexible approach”, including combin-
ing classes or moving some online. 

The Department for Education said it 
had put in a “range of measures to keep 
young people in the classroom”. 

Ian Bauckham, chair of Ofqual, the 
exams regulator, said schools could sus-
pend “specialist” classes, such as per-
sonal, social, health and economic edu-
cation, to maximise resources. 

Paul Whiteman, general secretary of 
the National Association of Head Teach-
ers, said a “small increase” in staff 
absence would cause “real problems”, 
and the government should be “realis-
tic” about expectations. 

“If the priority is to keep children in 
school we will need innovative 
approaches to delivery when staffing is 
critically low,” he said. 

Sir Dan Moynihan, chief executive of 
Harris, which runs 50 primary and sec-
ondary academies in London, said early 
indications were that large number of 
staff, including heads, would be absent 
in coming days. He was “anxious” about 
exams going ahead this summer. 

“We have a terrible feeling that within 
two weeks we will see large numbers of 
absences,” he said. “If large numbers of 
kids are off for January and February it 
will make things very difficult.”

Tarun Kapur, chief of the Dean acad-
emy trust in Manchester, said up to
10 per cent of teaching and support staff 
were isolating. “There is still a concern 
surrounding absences,” he said. 

David Weston, head of the Teacher 
Development Trust, said “day-to-day 
teaching and learning is going to be that 
much harder with this much 
absence . . . There will always be com-
promises made.”

Covid-19

New term 
brings fresh 
disruption
for schools

Coronavirus

Signs of London variant slowdown raise hopes for NHS 

Cases among young adults in London have
fallen since mid December, but rates have
continued rising among older groups
Daily cases per 100k, by age group

Source: FT analysis of UK government Covid-19 dashboard
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Briefing

i US bargain-hunters fuel Europe M&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
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i Report outlines longer NHS waiting 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

i Emerging 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

i Tillerson 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
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Italy’s populists are trying to woo
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Tech titans need to minimise
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Dear Don...
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Lloyd’s of Brussels Insurance market
to tap new talent pool with EU base

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.

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-

HMRCwarns
customs risks
being swamped
byBrexit surge
3 Confidence in IT plans ‘has collapsed’
3 Fivefold rise in declarations expected
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JUDE WEBBER — BELFAST

One year on, as far as Northern Ireland 
is concerned, Brexit is nowhere near 
done. With the nation entering an elec-
tion year, polls suggest unionist parties 
are on course to lose their majority in 
the devolved government for the first 
time — a seismic political shift in a 
region created for them a century ago. 

Brexit, about which most voters care 
little, will be among the most pivotal 
issues in the May 5 elections. Instead of 
health, inflation, housing or jobs, the 
campaign will be dominated by the 
trading arrangements for Northern Ire-
land since Britain left the EU.

“It will be a big feature of the elec-
tions,” said Katy Hayward, professor of 
political sociology and Brexit expert at 
Queen’s University Belfast.

London and Brussels are expected 
this month to resume deadlocked talks 
on how to make the special arrange-
ments, known as the Northern Ireland 
protocol, workable. 

The negotiations will be the green 
light for a politically volatile year as the 
Democratic Unionist party seeks to 
keep its voters onside, nationalist party 
Sinn Féin aims to seize the first minis-
ter’s post and centrist parties hope to be 
kingmaker.

Brexit left Northern Ireland strad-
dling two jurisdictions: as well as being 
in the UK market, it remained in the 
EU’s single market for goods. The 
arrangement was designed to ensure 
there would be no return of a hard bor-
der on the island of Ireland that could 
take the region back to the dark days 
before the 1998 Good Friday Agreement 
ended three decades of conflict.

But the compromise put customs 
checks in the Irish Sea, which has 
caused problems for trade between 
mainland Britain and Northern Ireland, 
despite advocates arguing it offers the 
region a chance to benefit from access to 
both the EU and British markets. 

Already, trade with the Republic of 
Ireland is booming. Northern Ireland’s 
exports to its southern neighbour 
surged 63 per cent in the first 10 months 
of 2021, to €3.2bn, compared with the 
same period in 2020, according to Ire-
land’s Central Statistics Office. Northern 
Ireland’s imports from the Republic 
were also 46 per cent higher, at €922m.

Neil Collins, managing director of 
Wrightbus, a bus maker focused on 
hydrogen-fuelled vehicles, said the pro-
tocol had the potential to be a “very, 
very strong suit for Northern Ireland”, 
but needed tweaks.

According to a recent survey by the 
Northern Ireland Chamber of Com-
merce and Industry, Brexit has meant 
supply chain problems for nine out of 10 
Northern Irish companies.

Paul Jackson, commercial director at 
McBurney Transport, a haulage group, 
said his costs had risen about 27 per cent 
in 2021 and he expected another 10-12 
per cent increase in 2022. 

“We have seen big increases in terms 
of our costs and . . . if we’re not careful, 
Northern Ireland could become a man-
ufacturing backwater,” said Geoff 
Potter, managing director at Gray & 

Adams, a maker of refrigerated trucks.
The DUP, the biggest party supporting 

Northern Ireland’s place within the UK, 
has repeatedly threatened to walk out of 
the region’s power-sharing government 
unless the customs checks are scrapped. 
In a sign of how the protocol exacerbates 
cross-community party divisions, it is 
backed by Sinn Féin.

The EU has offered to slash red tape 
and customs checks to end the row over 
the protocol but London is pushing for 
further concessions. The UK govern-
ment is also threatening to suspend 
parts of the deal by triggering the Article 
16 safeguard clause, which could deto-
nate a trade war with the EU.

But polls show many people in both 
unionist and republican communities in 
Northern Ireland accept, or are resigned 
to, the protocol. 

Sir Jeffrey Donaldson, leader of the 

DUP, has spent a great deal of political 
capital on the protocol in recent 
months, but even if he went through 
with his threat, it would have little prac-
tical impact so close to the election. 

“Brexit has been bad for union-
ism . . . and really bad for the DUP,” said 
Pete Shirlow, director of the Liverpool 
university’s Institute of Irish Studies.

The issue is also important to the 
Ulster Unionist party, which is seeking 
to mobilise the moderate unionist vote. 
“At the moment, half of their supporters 
are opposed to the protocol, a quarter 
are in favour and a quarter don’t know,” 
said Hayward. 

With public ambivalence about the 
protocol, and census results expected to 
show Catholics outnumbering Protes-
tants in Northern Ireland for the first 
time this year, the election is “crunch 
time for unionism”, she added.

Road sign: 
an anti-protocol 
poster greets 
freight drivers 
arriving in 
Larne, Northern 
Ireland, from 
Britain last 
month
Charles McQuillan/Getty

‘Brexit 
has been 
bad for 
unionism 
and really 
bad for the 
DUP’

eties, less than half the monthly average 
of £11.2bn in the 12 months to October 
2021. It is also below pre-pandemic lev-
els: in the 12 months to February 2020 
the average savings level was £5.5bn.

But some economists cautioned that 
rising inflation was likely to be driving 
the rebound in consumer credit. In 
November, consumer prices rose to a 
decade high of 5.1 per cent.

Samuel Tombs, chief UK economist at 
Pantheon Macroeconomics, said: “This 
downshift [in savings] appears to reflect 
households’ attempt to sustain real con-
sumption while inflation is soaring, 
rather than a rapidly strengthening 
recovery.” 

Thomas Pugh, economist at RSM UK, 
said that combined with stronger retail 
sales figures for November, up 1.4 per 
cent, the data suggest consumer spend-
ing was “strong” in November. But infla-
tionary pressures meant the rise in bor-
rowing “may not translate as neatly into 
real GDP growth”.

Beckett said she estimated that gross 
national product growth reached 0.5 per 
cent in November, up from October’s 0.1 
per cent rise, with her forecast for the 
final quarter an expansion of 0.6 per 
cent. This is well below the 1.1 per cent 
rise in GDP in the third quarter.

Northern Ireland protocol to cast 
shadow over region’s poll campaign
Post-Brexit trading arrangements will take centre stage as significant shift in politics looms

JIM PICKARD, NATHALIE THOMAS 
AND GEORGE PARKER

Chancellor Rishi Sunak has warned 
there is a limit to how much help the 
government will give to offset soaring 
energy prices, and that support should 
be targeted on the households that 
need it most.

Business secretary Kwasi Kwarteng is 
meeting industry leaders today to dis-
cuss plans that could help households 
contending with a surge in energy prices 
and broader cost of living pressures. 

Options being considered by the busi-
ness department and the Treasury 
include cutting value added tax on 
energy bills, increasing the warm homes 
discount for vulnerable households and 
providing loans to energy companies so 
they can help consumers.

Sunak has not ruled out the tempo-
rary removal of the 5 per cent VAT rate 
on energy bills, a move for which the 
Labour party has called. But he has pri-
vately argued that it would cost £2bn a 
year and would be poorly targeted, since 
it would also benefit people who were 
relatively well off, according to the 
chancellor’s allies.

“There’s only so much the govern-
ment can do,” said one Sunak ally, not-
ing that energy prices could remain high 
for a significant period. 

Sunak, who is waiting for officials to 
draw up detailed proposals after repre-
sentations by the energy industry, is 
wary of making an open-ended commit-
ment when he is trying to rein in state 
borrowing.

Asked about rising energy bills, Boris 
Johnson said yesterday that Sunak was 
“mindful” of the problem. “We are going 
to do what we can to help,” added the 
prime minister.

Johnson said in 2016 that one of the 
benefits of Brexit would be the freedom 
to cut VAT on energy bills. But yesterday 
he said: “The argument is that it is a bit 
of a blunt instrument and you end up 
cutting fuel bills for people who don’t 
need the same help.”

Energy suppliers sent submissions to 
the government late last year setting out 
ideas that could both reduce the rise in 
bills for households and prevent the col-
lapse of more companies.

Executives admit there are draw-
backs with all options but insist action is 
needed both to assist households and to 
prevent further collapses of energy 
suppliers. More than 20 companies 
have gone bust since the start of August 
because of the surge in wholesale gas 
and power prices.

The government is working against an 
effective deadline of February 7, when 
the regulator, Ofgem, will announce the 
new level of the energy price cap that 
will kick in from April. 

Analysts have warned that annual 
energy bills for the 15m-plus households 
in Britain that are covered by the price 
cap could rise 56 per cent, or nearly 
£720 a year, from April.

Wholesale gas prices are trading at 
more than three and a half times the 
level they were at the start of 2021. They 
have, in turn, pushed up power prices, 
given Britain’s significant dependence 
on gas-based electricity generation.

Cost of living 

Sunak warns 
of limits to 
help with high 
energy prices

There is also uncertainty over 
whether unionists would yield to Sinn 
Féin if the nationalist party came out on 
top in so-called designations — the proc-
ess by which Northern Ireland’s elected 
representatives must designate them-
selves “unionist”, “nationalist” or 
“other” to ensure cross-community 
consent for decision-making. 

After an election, the largest party 
within the largest designation nomi-
nates who will be first minister and the 
largest party in the second-largest 
community nominates the deputy first 
minister, although both posts have 
equal status.

But the DUP has been unwilling to say 
whether it would serve alongside a Sinn 
Féin first minister. Support for the cen-
trist Alliance party, which has been 
gaining ground since 2017 and desig-
nates itself as “other”, could be key.

“We’re going to get stuck in politics 
about who’s first minister and more dis-
traction from the question about how do 
we fix health, how do we fix housing, 
how do we use the subvention [the UK 
government’s budget transfer to 
Northern Ireland] to build a new econ-
omy, how do we build a new society,” 
Shirlow said.

Brexit threatens to amplify these 
political divisions. As Irish foreign min-
ister Simon Coveney told the Financial 
Times last month: “As long as the proto-
col remains a topic of dispute between 
the EU and the UK, and between Britain 
and Ireland, politics in Northern Ireland 
can’t settle in the way that it needs to, 
particularly in an election year.”

NATIONAL

structure fund to build border inspec-
tion facilities needed for new customs 
controls.

However, the Port of Dover and the 
Channel Tunnel site at Folkestone were 
not required to build border infrastruc-
ture because they lacked the physical 
space at their sites. 

Instead, trucks arriving at these 
“roll-on, roll-off” Channel ports will be 
sent inland for inspection at Sevington 
and other UK government-run sites, 
such as Dover White Cliffs. Hammond 
argued that this conferred a potentially 
unfair advantage over ports that had 
funded their own infrastructure.

“The government must come up with 
a pricing model that creates a level play-
ing field because we know that we’ll 
have to be recovering our operating 
costs,” said Hammond, arguing that 
ministers should find a way of passing 
costs back to the Channel ports.

“To be fair, in the market place, the 
costs of these [ports] should be passed 
to the parties who are benefiting to 
decide whether they recover those costs 
from customers, freight forwarders or 
whoever it might be.”

Tim Reardon, head of EU exit for the 
Port of Dover, rejected the idea Dover 
was a beneficiary of the government-
built customs parks or that the authori-
ties would pass charges back to port 

PETER FOSTER  — PUBLIC POLICY EDITOR

Government plans to introduce post-
Brexit customs checks later this year 
risk undermining the commercial “level 
playing field” for regional ports, the 
body representing some of the country’s 
largest port operators has warned.

Charles Hammond, chair of UK Major 
Ports Group, which includes 40 large 
ports, said government funding for cus-
toms parks risked unfairly distorting 
the market in favour of English Channel 
ports that served the “short straits”. The 
inland sites will be used to carry out 
physical inspections on imports from 
the EU, which are due to start in July. 

Hammond’s intervention came as the 
government promised to unveil a charg-
ing structure in the new year for its 
inland border facilities, including a 
main site in Sevington, Kent, which will 
set the benchmark for charges levied by 
other UK ports.

The government has committed 
£470m to post-Brexit port infrastruc-
ture, of which £200m was shared 
among 41 UK ports through a port infra-

Funding for border facilities 

risks distorting market,

claims head of industry body

operators. “How the government 
chooses to recover costs of the Seving-
ton operation is its choice,” he said. 
“User charges can be levied against 
importers whose goods are pulled into 
Sevington but I don’t see them charging 
the ferry company or Port of Dover, 
because neither is in any sense a ‘user’ of 
the site.”

The Major Ports Group argued that 
failure to price Sevington competitively 
would reduce the benefits of Brexit to 

regional ports, which had expected to 
see an increase in traffic as EU exporters 
shipped more unaccompanied loads to 
the UK to avoid border bureaucracy.

“The Brexit transition means friction 
in trade and our members are com-
pletely committed to work with the gov-
ernment, but the trade-off is that we 
would expect trade to spread up the east 
and west coast [of Britain],” added 
Hammond.

New border facilities in existing ports 
were only two-thirds funded by the gov-
ernment’s port infrastructure fund, 

‘The government must 
come up with a pricing 
model that creates a 
level playing field’

VALENTINA ROMEI

Household borrowing in November 
rose for the first time since the start of 
the pandemic, official data show, point-
ing to a possible strengthening of the 
economy before the spread of the Omi-
cron coronavirus variant.

Consumer credit data from the Bank of 
England showed a rise of £1.2bn in net 
borrowing in the penultimate month of 
2021, pushing total credit up 0.4 per 
cent on the same month the previous 
year, marking the first increase in the 
annual rate since March 2020, when 
coronavirus hit the UK. 

This was above the £800m in net bor-
rowing forecast by economists polled by 
Reuters with credit card spending, 
which made up the bulk of figure, the 
strongest since July 2020.

The resumption in household bor-
rowing signalled growing economic 
momentum in November after a lack-
lustre October. “The healthy rise 
in . . . November adds to evidence that 
economic activity strengthened in the 
middle of Q4,” said Bethany Beckett, UK 
economist at Capital Economics. 

The BoE data showed that household 
savings fell in November with £4.5bn 
deposited with banks and building soci-

Bank of England

Consumer credit data point to 
economic uptick in November

leaving operators to find a total of 
£100m to make up the shortfall, accord-
ing to Major Ports Group estimates. 

Richard Ballantyne, chief executive of 
the British Ports Association, a trade 
body, said many operators were worried 
the new charges would create a compet-
itive advantage for some routes. “If you 
price things inappropriately then other 
routes could be disadvantaged,” he said. 
“The main issue is that the government 
prices aren’t published yet, and ports 
want to be talking to their customers 
about what this new regime will be.” 

People close to the matter said inter-
nal discussions over the pricing mecha-
nism had been continuing in Whitehall, 
with the help of private consultants, for 
several months but no decisions had 
been made. However, senior UK offi-
cials told MPs last month that port oper-
ators could expect the government to 
set out its charging regime for inland 
sites “early in the new year”.

Emma Churchill, head of the border 
and protocol delivery group in the Cabi-
net Office, said that while it was a “com-
mercial decision” for port operators to 
set their own prices, she understood 
why they were waiting for the govern-
ment to announce its fees.

“I recognise that they have been 
rather frustrated that we have not 
already set that out,” she said.

Transport. Customs parks

Regional ports fear checks will aid Channel rivals

How the Northern Ireland protocol has affected trade in the region
Value of goods, 12-month rolling sums (€bn)

Sources: CSO; Refinitiv; FT calculations
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NEIL MUNSHI — EPE, NIGERIA

The butcher grabbed a sack from 
behind a table piled with bloodied car-
casses — copper-coloured duiker, grey-
black cane rats, a 5ft crocodile with 
bulging eyes — at the entrance to the 
biggest fish market in Lagos state and 
pulled out a brown ball the size of a 
grapefruit.

“Pangolin . . . they pay good money,” he 
said of the Nigerian dealers and Asian 
buyers offering the equivalent of $30 
apiece — more than a third of the local 
monthly minimum wage — for an 
endangered animal whose scales are 
prized in some traditional medicines.

The butcher, who did not wish to be 
named, is a small player in a global trade 
in pangolins estimated to be worth hun-
dreds of millions of dollars annually. 

Experts warn that the illicit industry 
is increasingly centred on Nigeria, 
which in recent years has grown to 
become the most important wildlife 
smuggling hub in Africa.

“Because of the level of corruption, 
because our borders are so porous, 
because our law enforcement is not 
strong enough and because we’re deep 

in poverty and people want something 
that will put food on the table, Nigeria 
has become this transit hub,” said Pro-
fessor Olajumoke Morenikeji, head of 
the Pangolin Conservation Guild at the 
country’s University of Ibadan. 

High-profile seizures last year made 
clear Nigeria’s key role in the trade. In 
July, authorities confiscated seven 
tonnes of pangolin scales as well as more 
than 46kg of elephant ivory worth $54m 
from a house in Lagos. In September, 
authorities seized another tonne of 
scales in the city.

The Wildlife Justice Commission, 
whose intelligence work led to the raids, 
said the hauls were both connected to a 
global network active in Nigeria and 
central Africa that is responsible for 
more than half of all pangolin and ivory 
seizures worldwide.

The pangolin, a small gentle creature 
that resembles an armoured anteater, is 
estimated by anti-smuggling groups to 
be the most trafficked mammal in the 
world, above African rhinos and ele-
phants, tigers and abalone. 

Following crackdowns and increased 
enforcement in eastern and southern 
Africa over the past half decade or so, 

the criminal syndicates that move huge 
quantities of pangolin scales to China 
have turned to Nigeria. 

“There’s no real investigative capacity 
that has been directed towards this,” 
said Julian Rademeyer, of the Global Ini-
tiative Against Transnational Organised 
Crime. 

While trade in pangolins is illegal 
under the Convention on International 
Trade in Endangered Species of Wild 
Fauna and Flora — signed by 183 coun-
tries, including Nigeria and China — the 
World Wildlife Fund estimates that 
almost 200,000 were poached in 2019 

alone. UK-based organisation Traffic, 
the wildlife trade monitoring network, 
calculates that about 20m tonnes of 
pangolins and their parts are trafficked 
each year.

The eight species of pangolin found in 
Africa and Asia are all protected, with 
two listed as critically endangered. The 
high prices they command make them 
an almost irresistible target for hunters 
in countries with few job opportunities.

Although some of the animals are 
caught in Nigeria, much of the trade 
originates with poachers in bordering 
Cameroon, the Democratic Republic of 
Congo and other countries. 

The scales and ivory are packed in 
shipping containers that are usually 
marked as timber or another export and 
sent to Asian countries including Viet-
nam, where wholesalers sell them on to 
Chinese buyers. A Nigerian hunter 
might sell one pangolin to a butcher for 
4,000 naira ($10), while a kilo of scales 
goes for more than $1,000 in China.

Rademeyer said recent seizures in 
Nigeria were encouraging. “But seizures 
need to be more than just an opportu-
nity for customs authorities to hold a 
press conference.”

Endangered wildlife

Porous borders make Nigeria a hub for illicit pangolin trade

Highly prized: pangolins are said to 
be most trafficked mammal in world 

Covid-19 in April 2020 after assisting on 
a critical care coronavirus ward. She 
experienced long Covid for a year — and 
then, after contracting the disease in 
October 2021, is suffering again. “Just 
fatigue doesn’t really begin to describe 
the intensity,” she said. “It’s so bizarre. 
Sometimes I’ll get up in the morning 
and within an hour it is like I’ve been 
anaesthetised . . . I have to lie down.” 

Women, people with obesity, and 
those who were on invasive mechanical 
ventilation are all more likely to develop 
long Covid. Self-reported data from the 
UK’s Zoe symptom tracking app suggest 
vaccination halves the risk. 

What causes long Covid?

A great deal remains unknown. How-
ever, the Phosp study provided an 
important clue that lends weight to a 
hypothesis that long Covid is caused by 
a continued immune reaction. It 
found sufferers had increased inflam-
matory markers. Researchers discov-
ered people with the most severe long 
Covid, and those experiencing brain fog, 
had the highest levels of inflammation. 

Sir Stephen Holgate, co-founder of 
Synairgen, a company creating Covid-19 
antiviral medication, said MRI scans 
had shown inflamed organs. “The body 
turns on itself as a result of all this 
inflammation during the Covid period 
and attacks its own tissue.” 

There may be a genetic predisposition 
that determines who is most likely to 
suffer this kind of immune response, so 
researchers are conducting large 
genome-wide association studies that 
try to locate genes that patients have in 
common. Another hypothesis is that the 
virus attacks the cells’ energy reserves, 
mitochondria. Subgroups could be suf-
fering for different reasons — or both 
hypotheses could be true at once.

Can some drugs be repurposed? 

Some physicians have been trying to use 
drugs with few side-effects that they 
believe could have an impact. These are 
as diverse as the symptoms, including 
antihistamines and cytokine blockers to 
address inflammation, antacids, beta 
blockers and anti-clotting agents. 

A small Cambridge study suggested 

taking a combination of “friendly bacte-
ria” could help ease long Covid’s
gut symptoms and improve overall well-
being.  

Which drugs are in development?

Bill Hinshaw, chief executive of Boston-
based biotech Axcella Therapeutics, 
said there were few products in the pipe-
line for long Covid and even fewer tar-
geting muscle fatigue and weakness. 
Axcella and Oxford university are 
developing a drug to reduce inflamma-
tion and restore mitochondrial func-
tion. They hope to have clinical trial 
data in the middle of this year. 

“You have a certain amount of energy 
in the ‘battery’,” said Hinshaw. “The 
virus comes in and takes over the bat-
tery and . . . damages it so the battery 
can no longer hold the charge properly.” 

Others are focusing on a subset of 
patients. For example, digital therapeu-
tics pioneer Akili Interactive is creating 
a game for people with from brain fog. 
PureTech Health is working on a drug 
for lung tissue damage.
See FT View and Opinion

Global health. Disease

Scientists battle to see off long Covid crisis

HANNAH KUCHLER — LONDON

Long Covid is another public health cri-
sis hidden inside the pandemic, medical 
experts warn, with estimates of the 
patients suffering from the debilitating 
disease stretching to more than 100m 
worldwide. 

Scientists are in the early stages of 
seeking treatments to ease symptoms, 
target the unclear causes and get people 
healthy enough to return to work. 

A meta-analysis of studies by Penn 
State researchers found more than half 
of the 236m people who had Covid-19 
when the paper was published — which 
has since risen to 275m — had symptoms 
lasting more than six months. 

Amitava Banerjee, a professor of clini-
cal data science at University College 
London, said even two years into the 
pandemic, we are “still caught in the 
headlights”, focused on dashboards that 
track intensive care admissions and 
deaths but not the long Covid crisis. 

What is long Covid? 

Long Covid is defined as suffering symp-
toms 12 weeks or more after diagnosis. 

A recent UK study discovered one in 
three of those admitted to hospital were 
suffering from long Covid a year later. 
Rachael Evans, a clinical scientist at the 
UK’s National Institute for Health 
Research, said the post-hospital admis-
sion Covid-19 (Phosp) study helped sort 
sufferers into subgroups and steered 
work to discover new drugs. “It really 
highlights the urgent need for treat-
ments to be investigated and for health-
care support to improve recovery. None 
of us think that long Covid has one 
mechanism and one treatment.”

What are the symptoms? 

While patients suffer a range of symp-
toms, the most common are fatigue and 
breathing problems. Some also experi-
ence damage to their organs and in the 
Phosp study, one in 10 had clinically rel-
evant cognitive impairment, often 
called “brain fog”. Many symptoms 
resemble those in other post-viral dis-
eases, including from coronaviruses.

Margaret O’Hara, a trustee at patient 
group Long Covid Support, fell sick with 

Millions suffer symptoms 12 

weeks after diagnosis but few 

drugs exist to tackle condition

Cautious: 
visitors to the 
Kanda Myojin 
Shrine in Tokyo, 
Japan, yesterday 
wear masks as 
they pray on the 
first business 
day of the year
Toru Hanai/Bloomberg
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MAMTA BADKAR — NEW YORK
JOHN BURN-MURDOCH — LONDON

The US has registered more than 1m 
Covid cases in a single day as the highly 
transmissible Omicron variant spreads 
rapidly throughout the country, alarm-
ing officials and dashing hopes of a 
return to normality at the start of 2022. 

The 1.08m cases recorded on Monday 
is the highest daily tally since the start of 
the pandemic, according to data from 
Johns Hopkins University, although that 
number is skewed by a testing backlog 

from the new year holiday weekend.
Even with the backlog, the number of 

Covid-19 cases being reported in the US 
has been at record highs for several 
weeks, as Omicron has circulated 
throughout the population. On Monday, 
the seven-day rolling average of cases 
reached a record 469,919, according to 
the Financial Times data tracker, dou-
ble the equivalent figure a week earlier.

The US experience has been echoed 
elsewhere with France recording a 
record of nearly 300,000 daily cases, 
according to health minister Olivier 
Véran, and UK cases passing 200,000 
for the first time, at 218,724. 

Omicron has sent daily case numbers 
to record highs in 20 countries across 
the globe, from Africa to the Americas. 

US case rates have more than doubled in 
the past week in 27 states, rising fourfold 
in North Carolina and Louisiana. The 
seven-day rolling average of cases per 
100,000 people in Washington stood at 

2,135, while in New Jersey and New York 
it was 1,929 and 1,820 respectively, 
according to the FT tracker.

The deluge of cases has resulted in 
huge disruption to travel, as staffing 
shortages force airlines to cancel thou-

sands of flights. It has also prompted 
some employers, including Wall Street’s 
biggest banks, to backtrack on plans for 
a return to the office this month. 

Hospital admissions and deaths have 
not yet matched the peaks seen earlier 
in the pandemic, although there is 
always a one- to two-week lag between 
infections and progression to severe dis-
ease and death.

The seven-day rolling average for 
Covid-related deaths in the US stood at 
1,243 on Monday, according to the FT 
tracker, up 28 per cent over the past 
month but well below the peak of about 
3,400 during last year’s winter surge.

There are 112,495 people in hospital 
with Covid and 20,927 of those are in 
intensive care, say federal data, higher 

than in recent months but below the 
peaks during the winter surge last year. 

Federal, state and local officials in the 
US are still scrambling to adjust to the 
sharp rise in cases. 

The Centers for Disease Control and 
Prevention last month cut the recom-
mended isolation period for people who 
have Covid-19 to five days, from 10, as 
long as they were no longer sympto-
matic. However, the agency received 
pushback from health experts for failing 
to outline its recommendations on 
whether a person must test negative 
before ending isolation. Vivek Murthy, 
US surgeon-general, said yesterday that 
government health officials would clar-
ify the shorter isolation time and testing 
requirements this week.

DONATO PAOLO MANCINI  — LONDON

Cellular immunity elicited by the BioN-
Tech/Pfizer and Johnson & Johnson 
Covid-19 vaccines is effective against 
the Omicron coronavirus variant, 
according to a study, suggesting vac-
cines will protect against severe disease 
even if the antibody responses against 
the strain are not as strong or durable.

The findings, contained in a new Har-
vard medical school study, add to evi-
dence that the current vaccines hold up 
against severe Covid outcomes, and 
could help health authorities to decide 
whether to switch to Omicron-targeted 
jabs.

“These data suggest that current vac-
cines may provide considerable protec-
tion against severe disease with the Sars-
Cov-2 Omicron variant despite the sub-
stantial reduction of neutralising anti-
body responses,” the researchers wrote 
in the study made public on Monday. 
The paper has yet to be peer-reviewed.

Previous evidence suggests that the 
existing vaccines lose antibody power 
when pitted against Omicron, meaning 
individuals are likely to get infected and 
develop mild disease when they come 
into contact with the virus. 

A third shot at least partially restores 
that antibody protection, and countries 
have been racing to scale up their 
booster programmes to avoid new 
restrictions. But vaccines are still 
expected to protect against severe 
 disease, and health authorities have said 
they would closely examine evidence 
such as the one contained in the Har-
vard study to decide whether a switch to 
Omicron-targeted vaccines is necessary.

Cellular immunity is a different part 
of the immune response that tends to 
last longer than antibodies.

While manufacturing projections for 
2022 indicate supply will keep up with 
demand in most scenarios if the world 
continues to use the shots available at 
present, switching to Omicron-targeted 
vaccines could see a global supply 
squeeze.

Healthcare analytics company Airfin-
ity has estimated — in a best-case sce-
nario — that if all drugmakers switched 
production and scaled up quickly, 6bn 
Omicron-targeted shots would be avail-
able by October 2022. 

If drugmakers were to switch half of 
their production and continued to make 
both versions, that target would not be 
reached before January next year.

Health authorities sounded the alarm 
on the highly mutated Omicron variant 
late last year, saying it was able to pierce 
through immunity afforded by previous 
vaccines or infection, but scientists have 
been hopeful widely used shots could 
still protect from severe disease.

Early findings suggest Omicron 
appears to be milder than previous vari-
ants, but it is not clear yet if this is 
because of the variant itself, or because 
most of the world has either been 
infected or vaccinated, or a combina-
tion of the two factors.

However, scientists have said that its 
high transmissibility, coupled with une-
ven vaccine coverage, could still mean 
health systems worldwide come under 
pressure as many more people become 
infected. The World Health Organiza-
tion has repeatedly called for more equi-
table distribution of vaccines. 

Variant’s spread 

US hits record 1m daily virus infections
Deluge of cases disrupts 
travel and pushes back 
plans for return to office

US case rates have more 
than doubled in the past 
week in 27 states, rising 
fourfold in North Carolina

Pandemic

Harvard study 
finds existing 
 jabs effective 
against severe 
Omicron 

LAURA NOONAN — DUBLIN
JENNIFER THOMPSON — LONDON

A boastful WhatsApp message has cost
a London investment banker his job
and a £37,000 fine in the first case of
regulators cracking down on commu-

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
M Niehau had turn d hi d vic

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-

gin th erythi

Citywatchdog sends a clearmessage as
banker loses joboverWhatsAppboast

Shutdown risk as border

FRIDAY 31 MARCH 2017

Briefing

i US bargain-hunters fuel Europe M&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

i Report outlines longer NHS waiting 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

i Emerging 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

i Tillerson 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

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

i HSBC woos 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

Datawatch

UK £2.70 Channel Islands £3.00; Republic of Ireland €3.00

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 thefirst 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 Insurance market
to tap new talent pool with EU base

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 to Brexit 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 inanumberofkeyareas”.

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
3 Confidence in IT plans ‘has collapsed’
3 Fivefold rise in declarations expected

Brussels takes tough stance onBrexit
with Spainhandedveto overGibraltar
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Austen’s descendants insist the Rice portrait depicts her as a girl — see magazine Bridgeman Art Library

RALPH ATKINS — ZURICH
DUNCAN ROBINSON — BRUSSELS

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
3 UK, France and Netherlands swoop
3 Blow for bid to clean up Swiss image
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gas to the region’s cities, says Ravil Gen-
iatulin, who was governor of Chita and 
the Zabaikalsky Krai region for 17 years. 

“The project was genuinely about to 
get started,” Geniatulin recalls, from a 
room in the Chita city archives. “Maybe 
the documents still exist somewhere — 
maps, beautiful ones, where you can see 
the pipeline drawn on in blue.”

In the mid-2000s the plans fell apart, 
he says, with Yukos itself, which was 
seized by the government. Chief execu-
tive Mikhail Khodorkovsky was jailed. 

The announcement of the building of 
Gazprom’s massive Power of Siberia 
pipeline, bringing gas for export to 
China from a field just 500km from 
Chita, raised hopes in the city once 
again. But a different route was chosen. 

Plans are being made for a second 
Power of Siberia pipeline to China via 
Mongolia. “Skipping us, though, once 
again,” said Vladimir Kurbatov, a Chita 
security guard and Communist party 
member, who has picketed local govern-
ment over gas supplies and pollution.

Kurbatov says many have given up on 
gas pipelines, himself included, but they 
are still desperate for cleaner air. He 
wants authorities to build the plants and 
storage infrastructure necessary for 
Chita to be powered on LNG, but is scep-
tical that a government-led clean air 
programme for the city will deliver.

“I’ve seen how people in western Rus-
sia live,” Kurbatov says. “It’s all clean 
there, all using gas . . . Whereas here we 
breathe the entire Mendeleev [periodic] 
table of elements.”

POLINA IVANOVA  — CHITA, RUSSIA

Standing on a lookout point above the 
Siberian city of Chita, 46-year-old 
energy worker Vitaliy Gobrik surveys 
its fast-expanding suburbs, where the 
landscape bristles with thousands of 
low-rise chimneys. “Out of poverty, peo-
ple burn coal, wood . . . but they also 
burn rubber, garbage, waste oil, wooden 
rail sleepers,” Gobrik said, smog sinking 
into the skyline below. “They put any-
thing they can find in those stoves.”

Chita is one of many big cities in Sibe-
ria that have not been connected to Rus-
sia’s domestic gas network. Instead, 
coal-fired power stations heat the city 
centre, while residents of the suburbs 
fend off freezing temperatures by firing 
up furnaces, causing some of the worst 
air pollution in Russia. 

Though Russia is the world’s biggest 
gas exporter, flexing its muscles globally 
as an energy superpower, back home it 
has struggled to connect its vast land-
mass to the domestic network. Whole 
time zones have been left behind. 

Only 11 of Russia’s 83 administrative 
regions are fully connected to the gas 
pipeline network; about a third of settle-
ments are not connected. In the vast 
Siberian federal district, with 17m resi-
dents, just 17 per cent of settlements 
have access to piped gas.

State-run gas giant Gazprom, respon-
sible for expanding major domestic 
infrastructure since the 2000s, has said 
it plans to build all the local pipelines 
that are “technically feasible” by 2030. 

Igor Yushkov, an analyst with the 
National Energy Security Fund think-
tank, says it would be more apt to say 
“economically justified”. Many areas are 
too remote and sparsely populated for 
projects to make financial sense. “In 
most cases, Gazprom is justified when it 
makes this argument,” Yushkov said. 

But many areas remain that should be 
connected, he adds. “Gas is not just a 
commodity, it’s an element of social jus-
tice,” Yushkov said. “We are the largest 
country in the world in terms of gas 
reserves . . . while many people are 
without gas even when living along 
major export pipelines. Frankly, people 
are annoyed.”

Chita, about 5,000km or more than 
four days by train away from Moscow, 
bordering China and Mongolia, does not 
feature in Gazprom’s near-term propos-
als, according to the company’s pipeline 
expansion plans to 2025. 

Konstantin Ilkovsky, the region’s gov-
ernor until 2016, realised gas was a pri-
ority when he first moved to Chita and 
wondered why his clothes would be a 
sooty grey colour by the end of a work-
ing day. “Everybody got gas, while we 
were left behind like some outcasts,” he 
said. “I felt personally resentful.” 

Ilkovsky lobbied Moscow for a gas 
pipeline and worked on expanding stor-
age facilities for liquefied natural gas 
that could be delivered by tankers.

“When there’s no wind and tempera-
tures are below freezing — meaning the 
power plants are burning coal at full 
blast — the city is covered in coal dust,” 
he said. “And that is what people are 

VALENTINA ROMEI

The EU’s two leading economies 
revealed robust economic health yes-
terday, with Germany reporting strong 
labour figures and French inflation 
slowing more than expected.

German unemployment fell by more 
than expected in December with the 
eurozone’s largest economy showing 
resilience despite the Omicron variant 
of coronavirus and surging inflation.

The German Labour Office reported 
that the number of people out of work 
fell by 23,000 to 2.4m in December, a 
larger decline than forecast by econo-
mists polled by Reuters. The figure 
pushed the unemployment rate to 5.2 
per cent, the lowest since March 2020.

Detlef Scheele, chair of the Federal 
Employment Agency, said the labour 
market had “developed well towards 
the end of the year”, continuing the 
recovery of the past few months.

Compared with December 2020, job-
lessness was down by 400,000, while 
the unemployment rate was down from 
a peak of 6.4 per cent in June 2020.

“These are uplifting numbers,” said 
Claus Vistesen, chief eurozone econo-
mist at Pantheon Macroeconomics, 
“pointing to underlying resilience in 

labour demand, even in the face of soar-
ing virus cases and the threat of restric-
tions in Q1”.

Vistesen said the data indicated com-
panies were “looking through the latest 
surge in virus cases, probably expecting 
that any restrictions will be shortlived 
giving way to a solid rebound in activity 
towards the end of Q1 and into Q2”.

French inflation was slower than 
expected in December, suggesting price 
rises are close to their peak, which may 
help ease pressure on the European 
Central Bank to act on soaring prices.

France’s EU harmonised rate of con-
sumer price inflation was 3.4 per cent in 
December, unchanged from November, 
the national statistical office said. That 
was the fastest pace in over a decade but 
slower than the 3.5 per cent forecast by 
economists polled by Reuters.

The figure from Insee suggests “we 
are close to the peak in the current infla-
tion cycle”, said Angel Talavera, econo-
mist at Oxford Economics. Extreme vol-
atility in energy prices will dominate 
price dynamics in the short term, he 
said, yet “we expect a marked slowdown 
in inflation in the second half of 2022”.

The annual rate was unchanged at 2.8 
per cent, reflecting an acceleration in 
food prices.

Economic activity 

France and Germany resilient 
despite virus and inflation

Russia plays strategic games with gas 
exports while regions suffer off-grid
Burning coal and waste pollutes cities not linked to the network as big pipelines take precedence

INTERNATIONAL

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

Belarus’s exports to Estonia, Latvia and 
Lithuania are at or close to record lev-
els, cementing their trading relation-
ships even as the three Baltic states 
take an aggressive stance against the 
regime of Alexander Lukashenko.

In the first 10 months of last year, Esto-
nia’s imports from Belarus were more 
than double 2020’s total at €522m and 
more than a fifth higher than the previ-
ous peak in 2018. Lithuania’s imports 
have increased 50 per cent compared 
with 2020, hitting €1bn, a third higher 
than the previous 2015 high. Latvia’s are 
up two-thirds from 2020 to €407m, just 
2 per cent below their 2011 peak.

The sharp increases lay bare the ten-
sions the Baltic states face between eco-
nomic opportunities and their geopoliti-
cal rhetoric, according to experts.

“The Baltic states are in the process of 
discovering that translating strong and 
principled foreign policy positions into 
an effective sanction regime is not such 
a simple matter, even in the most clear-
cut cases,” said Tomas Jermalavicius, 
head of studies at Estonia’s Interna-
tional Centre for Defence and Security. 

“There are domestic economic play-
ers — even state-owned corporate enti-
ties — that will use every possibility to 
find ways around them for as long as 
feasible.”

The Baltic states have become the 
loudest voices in Nato for an assertive 
policy against both Belarus and Russia, 
as Minsk has in recent months used ille-
gal immigrants to put pressure on 
Latvia, Lithuania and Poland.

But economic considerations are 
causing domestic political tensions. 
Lithuania’s government almost col-
lapsed last month after it emerged that 
it had continued to trade with Belarus in 
the face of US sanctions. Lithuania’s for-
eign and transport ministers submitted 
their resignations — they were rejected 
— after revelations that the country’s 
state-owned railway was still transport-
ing Belarusian potash.

Jermalavicius said logistics and trans-
port operators in all three Baltic coun-
tries would “always seize opportunities 
for extra earnings . . . if there is no pres-
sure from the governments” as many 
had close relationships with Belarusian 
state-owned businesses.

But Vidmantas Janulevicius, presi-
dent of the Lithuanian Confederation of 
Industrialists, said that although the 
Baltic countries needed to obey sanc-
tions, it would be “stupid” to block all 
imports, especially as the region was 
connected to China and central Asia 
through Belarus.

Estonia’s foreign ministry said 
imports from Belarus were “goods in 
transit” and were carefully checked 
against sanctions lists. Lithuania’s for-
eign ministry noted that there was no 
legal basis in the EU to implement sanc-
tions imposed by a third country. And 
Latvia’s foreign ministry said: “Any 
ongoing trade [with Belarus] is cur-
rently taking place in compliance with 
the sanction regimes imposed.”

Import data

Baltic nations’ 
trade with 
Belarus at a 
high despite 
sanctions

Pollution: 
smoke rises 
from low-rise 
homes in Chita 
where locals 
burn furnaces to 
keep warm 
Polina Ivanova

Cheremnykh, 69, lives in a one-room 
wooden house she heats with logs when 
she can afford to. With coal, “you end up 
all black like the devil”, she says, stand-
ing in the snow outside her home on a 
particularly toxic day, the air’s smell and 
taste a mix of sulphur, petrol and soot. 

Her neighbours, however, burn what-
ever they can find, she says, and their 
chimney comes up outside her window. 
“It’s impossible to breathe . . . it all ends 
up in here,” she said. “You need a gas 
mask, and even that won’t save you.”

In the 1990s, businesses affiliated 
with the Yukos oil company developed a 
plan to build a pipeline beside a stretch 
of the Trans-Siberian railway, bringing 

breathing.” But in meetings with 
Gazprom and other authorities, Ilko-
vsky was told his region’s population — 
at just over 1m — was too low to make 
building a pipeline financially viable. 

Ilkovsky disagrees. “There is no alter-
native to gas. We are a gas superpower. 
It’s just funny to even be arguing about 
whether or not we need to connect these 
regions to the network,” the former gov-
ernor said. 

Chita lies in a basin, at the confluence 
of two rivers, and the surrounding hills 
lock in polluted air. During the summer, 
smoke from nearby forest fires is also 
trapped over the city, says Chita pen-
sioner Elvira Cheremnykh.
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The gaps in Russian gas coverage
Russia’s expected gas pipeline network by 2025

* Crimea is annexed by Russia but this is not recognised by the international community
Gazprom aims to extend the number of settlements connected to the network by about 3% by 2025
Sources: Petroleum Economist; Gazprom
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‘It’s 
impossible 
to breathe. 
You need a 
gas mask, 
and even 
that won’t 
save you’
Elvira 
Cheremnykh

DAVIDE GHIGLIONE — ROME

Italy’s parliament will convene on Janu-
ary 24 to start voting for the country’s 
next president, in an election that 
could herald the end of the national 
unity government and unsettle inves-
tors betting on a continued economic 
recovery.

Roberto Fico, the Speaker of the lower 
house of parliament, summoned law-
makers from both chambers of parlia-
ment and representatives of Italy’s 
regions to take part in the voting proc-
ess, which could last several days.

Mario Draghi, prime minister, unset-
tled lawmakers before Christmas when 
he signalled he was willing to be nomi-
nated as president. His potential resig-
nation as premier could trigger elec-
tions, which would risk delaying struc-
tural reforms and investments linked to 
the EU’s pandemic recovery fund.

Many lawmakers and international 
investors would prefer the former Euro-
pean Central Bank president to remain 
as prime minister until elections due in 
2023, to complete structural reforms 
and amid uncertainty over the Omicron 
coronavirus variant.

Many MPs will also lose their jobs in 
the next election, after a 2019 referen-

dum found in favour of cutting the 
number of parliamentary seats by more 
than a third.

Draghi is seen as a unifying figure for 
the unwieldy ruling coalition, which 
includes the centre-left Democratic 
party (PD), far-right League, populist 
Five Star and liberal Forza Italia, as well 
as small leftwing and centrist parties.

Enrico Letta, PD leader, warned that 
if the coalition could not agree on a 
cross-party presidential candidate, a 
crisis would follow.

The first choice of the centre-right 
coalition parties, as well as the opposi-
tion Brothers of Italy, is former prime 
minister Silvio Berlusconi, who is will-
ing to take on the presidency. But he 
would not be expected to receive sup-
port from Five Star or the PD.

Five Star said it would consider a 
woman such as Maria Elisabetta Alberti 
Casellati, the Senate Speaker, or Marta 
Cartabia, justice minister. Giuliano 
Amato, former prime minister, has also 
been suggested as a candidate.

President Sergio Mattarella, 80, 
whose seven-year term ends next 
month, is not seeking re-election. 

The president’s formal powers 
include appointing the prime minister 
and other members of the government. 

Investor jitters

Presidential poll casts doubt 
over Italy’s ruling coalition 

NERI ZILBER  — TEL AVIV 
DONATO PAOLO MANCINI — LONDON

A fourth dose of a Covid-19 vaccine 
increases antibodies in the blood five-
fold after one week, according to 
Israel’s prime minister, citing a prelim-
inary study a day after the country 
began rolling out the jabs. 

Israel began offering a fourth dose of the 
BioNTech/Pfizer Covid-19 vaccine on 
Monday to Israelis over the age of 60 
and medical workers amid soaring case 
numbers because of the Omicron coro-
navirus variant. 

Prime Minister Naftali Bennett said 
the findings of the study, by Israeli 
researchers, were promising. “First of 
all, the fourth dose is safe. It’s a safety 
parameter similar to what we saw after 
the third dose — that’s good news,” Ben-
net said yesterday at Sheba Medical 
Center where the study was conducted.

“A week after taking the fourth dose 
we see a meaningful rise in the number 
of antibodies, a fivefold increase within 
one week. That’s an indicator of a very 
high likelihood that the fourth dose will 
protect . . . against infection to some 
degree and against severe symptoms.”

The study was carried out on 154 peo-
ple who exhibited low antibodies and 

who received the third “booster” jab of 
the Pfizer vaccine before August 20. 
Other preliminary studies from Israel 
suggested vaccine effectiveness waned 
after three to four months.

The European Medicines Agency sig-
nalled late last year it was reviewing 
whether fourth doses were needed for a 
subset of at-risk populations, such as 
those who were immunocompromised. 
Immunocompromised people in the UK 
can receive a fourth dose. 

UK health officials have said they are 
reviewing the available evidence on 
whether this should be expanded to the 
general population. 

Israel was the first country to intro-
duce a third shot last July, a move that 
was credited with halting the previous 
Delta variant wave. The fourth jab is 
now being offered to those who both 
meet the criteria and received the third 
shot more than fourth months ago. 

As of Monday, the first day the fourth 
jab was on offer, some 100,000 eligible 
Israelis either received the vaccine shot 
or had made appointments to do so.

More than 10,000 new Covid cases 
were reported in Israel for Monday, the 
highest daily figure since September. 
Additional reporting by Oliver Barnes in 
London

Covid vaccine

Israel claims fourth dose 
boosts antibodies fivefold
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Conservation North. A recent Drax-
commissioned report found that supply 
to two Pinnacle mills might shrink as a 
result of the provincial government’s 
efforts to protect old-growth forests. 

Drax said its Canadian pellets were 
“made from waste fibre, which would 
have been burnt at the roadside, land-
filled or left to rot. Eighty per cent of this 
waste fibre comes from sawmill resi-
dues and 20 per cent comes from har-
vesting residues”. 

Under pressure to rethink how old 
forests should be managed, the provin-
cial government commissioned an inde-
pendent review in 2019. The report, 
published in 2020, concluded that the 
economy was “heavily dependent on 
trees harvested from primary forests of 
old trees” and outlined recommenda-
tions, such as deferring development in 
sensitive areas.

Garry Merkel, a forester, member of 
the region’s indigenous Tahltan nation 
and lead author of the report, said old 
forests were “critical” for the health of 
ecosystems and were “not renewable”, 
adding: “We have to think of this more 
like mining.” 

British Columbia’s forests ministry 
said it was “committed to improving the 
way we care for our forests” and would 
implement the report’s recommenda-
tions. 

The 2020 Drax-commissioned report 

on supply to Pinnacle’s mills said gov-
ernment measures to protect biodiver-
sity and old growth had “resulted in par-
tial withdrawals of land from timber 
harvest availability . . . in some areas 
harvesting is prohibited whereas in oth-
ers it may proceed on a modified basis”.

Further restrictions might be “in the 
offing”, the report said.

Drax has converted four of the six 
units at its power station in Yorkshire, 
England from coal to woody biomass. 
However, it was dropped from the S&P 
Global Clean Energy Index in October as 
a result of a high “carbon intensity” 
score. 

Meanwhile, a Citi analyst note from 
December said “we do not fundamen-
tally see biomass as a sustainable source 
of energy”, reflecting the concerns about 
treating wood pellets as environmen-
tally friendly. 

British Columbia’s Council of Forest 
Industries said the province had “world-
leading sustainable harvesting and 
active forest management practices”. It 
said lumber companies minimised 
waste by selling offcuts — whether 
from old growth trees or younger wood-
land — to groups that included paper 
and pellet mills.

But Merkel, the forester, said even 
this approach depleted ecosystems, 
adding that “there is no such thing in 
nature as waste”.

Clean energy. British Columbia

Canada’s ancient forests caught in climate fight 

CAMILLA HODGSON — LONDON

Centuries-old forests dotting the land-
scape in British Columbia, Canada’s 
westernmost province, have become a 
battleground for two schools of thought 
about curbing climate change: one that 
wants to use their biomass for green 
power, and another anxious to protect 
carbon-absorbing trees.

Scientists and campaigners are 
putting the provincial government 
under pressure to preserve older wood-
land, in particular, which is often rich in 
biodiversity and a significant store of 
carbon. But escalating climate concerns 
have also encouraged the growth of Brit-
ish Columbia’s biomass industry, which 
produces wood pellets that are treated 
as a “carbon neutral” fuel. 

Big producers include power com-
pany Drax, which has sought to reinvent 
itself as a generator of clean energy. The 
UK-listed company acquired Canadian 
wood pellet producer Pinnacle last year, 
and plans to double the production and 
sales of pellets by 2030.

Although biomass fuels have become 
a significant source of energy in the EU 
and Asia, some scientists are increas-
ingly sceptical about the environmental 
credentials of burning wood for energy.

In British Columbia, some wood from 
old trees ends up in pellets. While this 
remains legal, campaigners fear the 
practice is not sustainable, and say that 
it undermines the argument of biomass 
advocates that pellets are a responsible 
alternative to fossil fuels. 

Some producers fear the provincial 
government will introduce stricter har-
vesting quotas to reduce the amount of 
old woodland that can be logged.

British Columbia “should not be issu-
ing permits to log [old] forests”, said 
Michelle Connolly, director of advocacy 
group Conservation North. “They have 
the power and they should know
better.” 

The scale of the harvesting of old trees 
was “insanity”, said Rachel Holt, a 
member of the independent Old Growth 
Technical Advisory Panel convened by 
the provincial government last year. 
“These are incredibly rare, extremely 
high-value forests . . . You cannot log 
and harvest 2,000-year-old trees sus-
tainably,” she said. 

According to official figures, about a 
quarter of all the forest that is harvested 
each year in British Columbia is classi-
fied as “old growth”, which typically 
refers to trees that are more than 140 
or 250 years old, depending on location.

Conservationists and biomass 

groups are at odds over use of 

trees for ‘carbon neutral’ fuel

Towering: ‘The 
Grandfather 
Tree’ in a forest 
on Vancouver 
Island where 
anti-loggers 
have been 
protesting, 
below — Cole Burston/
AFP/Getty 

‘These are 
incredibly 
rare, 
extremely 
high-value 
forests. You 
cannot log 
and harvest 
2,000-year-
old trees 
sustainably’

INTERNATIONAL

SUN YU  — BEIJING

Chinese banks rushed to meet their 
annual state-imposed lending quotas 
last month by buying up low-risk finan-
cial instruments rather than issue loans, 
in a surge that bankers and analysts said 
reflected financial institutions’ wariness 
about the country’s slowing economy.

The rise in demand for banker’s 
acceptances, which are guaranteed by 
their issuers and technically classified 
as loans, reduced the interest they paid 

to close to zero per cent in the second 
half of December. A record low of 0.007 
per cent was reached on December 23.

That was far lower than Chinese 
banks’ average 2.5 per cent cost of capi-
tal over the same period, implying they 
preferred to lose money on low-yielding 
banker’s acceptances rather than risk 
greater losses by issuing their own loans 
at higher rates of interest.

President Xi Jinping’s administration 
wants banks to lend more, especially to 
small and medium-sized enterprises in 
government-favoured sectors such as 
agriculture and new-energy vehicles. 
But banks are reluctant because they 
believe China’s slowing economy has 
reduced the pool of qualified borrowers.

Loan officers said buying banker’s 
acceptances to meet year-end lending 
quotas was the safest way to back the 
government’s policy objectives.

“Supporting the broader economy is a 
political task we can’t say no to,” said an 
executive at Zhongyuan Bank in the 
central city of Zhengzhou, who asked 
not to be named. “Our losses from buy-
ing banker’s assurances are smaller 
than lending to unqualified businesses.”

Companies use banker’s acceptances 
as a form of payment, which the holder 
can redeem with the issuing bank. They 
can also be bought and sold on open 
markets, such as the Shanghai Commer-
cial Paper Exchange.

Loan officers said Xi’s regulatory 

crackdowns had hit many of their best 
borrowers in sectors such as real estate 
and private education, with no sign that 
conditions would improve soon. 

“The authorities want us to support 
the real economy while keeping bad 
debts under control,” said a loan officer 
at Zheshang Bank in Hangzhou, who 
asked not to be identified. “That is diffi-
cult to achieve.”

Bo Zhuang, a Singapore-based analyst 
at Loomis Sayles, an asset manager, 
added: “This is a conundrum the cur-
rent policy mix can’t solve.” 

China’s total social financing, the 
broadest measure of credit supply, 
reported three consecutive double-digit 
declines year on year from July to Sep-

tember, which reflected the govern-
ment’s efforts to deflate the housing 
bubble by tightening mortgage lending.

The credit crunch pushed China Ever-
grande Group and other overleveraged 
developers into default, stalling the 
completion of apartments funded by 
advance payments from homebuyers. 

Government officials began to fret 
that protests by aggrieved homebuyers, 
retail investors and unpaid construction 
workers could threaten social stability. 
That led to a moderate shift in monetary 
policy as China’s central bank last 
month unveiled measures to pump 
liquidity into the real economy.
Additional reporting by Tom Mitchell in 
Singapore

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

Lithuania’s decision to allow Taiwan to 
open a de facto embassy in its own 
name was a mistake, the country’s 
president said yesterday, as he rebuked 
the country’s government for a move 
that sparked a diplomatic spat with 
China.

Gitanas Nauseda told Lithuanian radio 
the centre-right government had not 
consulted him last year before the 
island’s representative office was 
opened in the name of Taiwan, rather 
than the city of Taipei — as in most Euro-
pean countries.

Beijing has accused Lithuania of 
breaking its One China policy, under 
which it does not allow other nations to 
treat Taiwan as an independent coun-
try. It has recalled its ambassador and 
downgraded Lithuania’s diplomatic 
presence in Beijing.

“I think it was not the opening of the 
Taiwanese office that was the mistake, 
but the name, which was not co-ordi-
nated with me . . . I believe the name 
was the spark, and now we have to deal 
with the consequences,” Nauseda told 
Ziniu Radijas.

Since Taiwan and Lithuania agreed in 
August to open representative offices in 
each other’s capitals, China has ratch-
eted up pressure on Vilnius. Beijing has 
not only banned imports from the Baltic 
country but has tried to stop manufac-
turers, including German blue-chip 
auto parts supplier Continental, from 
using components produced in Lithua-
nia.

Lithuania evacuated its remaining 
diplomats from Beijing last month after 
China demanded they hand in their dip-
lomatic IDs to have their status down-
graded.

Both Nauseda and the Lithuanian 
government have insisted they respect 
China’s policy on Taiwan, but that Viln-
ius has the right to establish economic 
and cultural relations with whomever it 
likes.

“We would like to also have relations 
with China based on the principle of 
mutual respect. Otherwise the dialogue 
turns into unilateral ultimatums, 
requirements which are not acceptable 
in international relations,” Nauseda told 
the Financial Times in August.

Taipei has tried to soften the blow to 
Lithuania from China’s economic retali-
atory measures. On Monday, state-
owned Taiwan Tobacco and Liquor Cor-
poration snapped up a shipment of 
24,000 bottles of Lithuanian rum that 
had been rejected by Chinese customs. 
Lithuanian beer brand Volfas Engel-
man’s Taiwan sales soared 23-fold in 
2021, boosted by goodwill towards the 
Baltic country.

Taiwan’s new envoy has also said that 
Taipei will set up a task force seeking to 
help Lithuania train semiconductor 
engineers and attract semiconductor 
investment.

Nauseda’s comments about Taiwan 
yesterday have shattered the fragile 
unity on foreign policy that had existed 
between the president, who takes the 
lead on such issues, and the govern-
ment, headed by prime minister Ingrida 
Simonyte, whom Nauseda beat in 2019’s 
presidential election. 

Nauseda has clashed with Simonyte’s 
government over its Covid-19 policies, 
which descended into open bickering 
between the pair in November after the 
president vetoed a bill to make unvacci-
nated workers pay for their own tests.
Additional reporting by Kathrin Hille in 
Taipei

Slowdown concerns

Chinese banks reveal fears over economy 
Executives rush for low-
risk instruments to meet 
quotas rather than lend

Taiwan office

Lithuania 
president 
shatters state 
unity over 
Beijing spat

The province’s pellet industry has 
grown rapidly since the early 2000s, 
while related activities such as paper 
production have shrunk. The market 
has attracted investment from compa-
nies looking to convert coal-fired plants 
into biomass plants. Pellet mills typi-
cally source wood from the areas sur-
rounding them, largely the offcuts and 
residues from trees harvested for other 
purposes, producers said. 

All seven of Pinnacle’s British Colum-
bia mills are surrounded by woodland 
that includes “primary” forest — native 
and often old trees that have not been 
disturbed by human activities — accord-
ing to an analysis of government data by 

CHRISTIAN DAVIES — SEOUL

South Korea president Moon Jae-in is 
pressing ahead with his quest to 
declare an end to the Korean war 
despite months of fruitless diplomacy 
that has exposed divisions between 
Seoul and Washington.

Moon told the UN General Assembly in 
September that a formal declaration to 
end the war, which was fought from 
1950 until the signing of an armistice 
agreement in 1953, would “mark a piv-
otal point of departure in creating a new 
order of reconciliation and co-operation 
on the Korean peninsula”.

But doubts in Washington, Pyongyang 
and Beijing have frustrated his hopes of 
securing a long-sought political legacy 
as a peacemaker, illustrating the com-
plexity of reconciling the competing 
interests of the four parties to a 70-year-
old conflict.

North Korea, China and the US-led 
UN command discussed signing a peace 
treaty within three months of the armi-
stice but failed to do so. “All Kore-
ans have long aspired for peace, pros-
perity and unification,” said Moon, 
whose presidential term ends in May. “I 
will continue to make efforts to institu-
tionalise sustainable peace, and I won’t 
stop that until the end of my term.”

Go Myong-hyun, a senior fellow at the 
Asan Institute of Policy Studies think-
tank in Seoul, said: “For Moon, this is 
not just about diplomatic strategy. It is 
also a question of national identity. He 
wants to be able to say that the Korean 
nation is no longer at war, and that even-
tual unification is still on the horizon.”

Moon’s proposal is not for a legally 
binding peace treaty but a symbolic dec-
laration that supporters said would 
kickstart talks with Pyongyang. 

“The proposal represents an effort to 

end the impasse, increase confidence 
between the parties and build towards a 
breakthrough on the issue of the denu-
clearisation of the Korean peninsula,” 
said Moon Chung-in, a former special 

adviser to the president who chairs the 
Sejong Institute think-tank. 

But some US policymakers worry 
such a declaration could undermine the 
legitimacy of Washington’s decades-
long military presence on the peninsula, 
where 28,500 American troops are sta-
tioned. “There is a concern in Washing-
ton that an end-of-war declaration 
could serve as a pretext for North Korea 

and China to question the US’s military 
presence not just on the peninsula, but 
in the region more widely,” said Soo Kim 
at the Rand Corporation think-tank.

Senior South Korean officials have 
made optimistic statements in recent 
weeks. Chung Eui-yong, the foreign 
minister, said Seoul and Washington 
had “effectively” agreed on the text of a 
draft declaration, while Moon said on a 
visit to Australia last month that the 
parties to the war had agreed to his pro-
posal “in principle”.

But sceptics insisted the South Korean 
government had put a brave face on a 
policy struggling to gain traction.

Jake Sullivan, US national security 
adviser, has said of the proposal that the 
US and South Korea “may have some-
what different perspectives on the pre-
cise sequence or timing or conditions for 
different steps”. 

Even if Seoul and Washington were 

able to resolve their differences, said 
analysts, there was little indication that 
North Korea was prepared to engage.

Pyongyang maintains that any 
progress in discussing a formal declara-
tion depends on Washington abandon-
ing its “hostile policy” towards the 
North. 

Moon’s plans have also been ham-
pered by the deterioration in relations 
between the US and China. 

For its proponents, however, the pro-
posal is as much a moral imperative as a 
diplomatic gambit. “The unresolved 
status of the Korean war is an anomaly 
and an affront to those who fought in 
that war,” said Jessica Lee at the Quincy 
Institute for Responsible Statecraft.

“It can’t be too early to do something 
that is already decades overdue,” said 
Moon Chung-in of the Sejong Institute. 
“The US doesn’t want ‘forever wars’ and 
neither do we.”

Seven-decade conflict

Seoul determined to declare Korean war over despite US and China doubts

‘It can’t be too early to do 
something . . . The US 
doesn’t want “forever 
wars” and neither do we’

Legal Notices
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RICHARD MILNE
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The former chief executive of Swed-
bank has been charged with fraud and 
market manipulation, becoming the 
highest-ranking Swedish banker to be 
drawn into a sprawling money-
laundering scandal in the Baltics.

Birgitte Bonnesen repeatedly spread 
misleading information suggesting that 
Swedbank did not have any money-
laundering problems in its Estonian 
operations, Thomas Langrot, chief pros-
ecutor at Sweden’s Economic Crime 
Authority, said yesterday.

Bonnesen was in charge of Sweden’s 
oldest bank from 2016 until she was 
fired by its board in 2019. She previously 
headed its Baltic business.

Swedbank and Denmark’s largest 
lender, Danske Bank, are both still 
under criminal and civil investigation 
by US authorities for money-laundering 
scandals in which hundreds of billions 
of euros of high-risk payments flowed 
through their branches in the Baltics.

A report by law firm Clifford Chance, 
commissioned by Swedbank, found the 
bank had carried out €37bn of deals 
with a high risk for money laundering 
from 2014-2019. An internal Swedbank 
report, seen by public broadcaster SVT, 
found about €80bn of money flowed 
through the non-resident client busi-
ness of the bank in the Baltics from 2008 
until 2013, most of it from Russia and 
other ex-Soviet states.

Swedbank cancelled Bonnesen’s sev-
erance pay in March 2020 after the Clif-
ford Chance report judged that state-
ments that she made in late 2018 and 
early 2019 were “inaccurate or pre-
sented without sufficient context”.

Bonnesen told journalists in October 
2018 that an internal report into Swed-
bank’s dealings with Danske — then 
under the spotlight for its own €200bn 
money-laundering scandal — contained 
“nothing” in the way of warning signs.

“Now we have gone through every-
thing and we have finished this review, 
because there is nothing,” she said, 
according to a transcript of the meet-
ing. “We have gone through all the 
names that you have seen in the media 
and in the Danske report; none of them 
have been customers in Swedbank.”

Langrot said there was evidence of a 
“cover-up” to try to stop Swedbank’s 
money-laundering issues coming out. 

Bonnesen’s lawyer did not immedi-
ately respond to a request for comment. 

Ex-Swedbank 
chief charged 
over Baltics 
dirty money

Cash tapped High demand for the Fed’s reverse repo facility will wane in 2022 as pandemic-led measures are unwound y PAGE 13

JOE MILLER — FRANKFURT

Mercedes-Benz has revealed an elec-
tric car that it claims can travel more 
than 1,000km on a single charge, in 
an attempt to convince customers 
that a lack of charging infrastructure 
need not be a barrier to buying a bat-
tery-powered vehicle.

The range, far in excess of the indus-
try average of about 300km, was cal-
culated using internal digital simula-
tions of real-life traffic conditions.

However, the German manufac-
turer said that a road-legal version of 
the Vision EQXX, which will be shown 
off in the spring, will be capable of 
covering almost double the distance 
of a fully charged Tesla Model S.

The car’s “toolbox”, developed with 
the help of Mercedes’ Formula One 
and Formula E teams, will be used in a 
compact model similar to the A Class, 
the Stuttgart-based carmaker added.

The vehicle will be available from 

2024 or 2025, but will probably not 
have the full range of the prototype. 

Instead, it will utilise the density of 
the battery in the EQXX and a solar 
roof to make a more efficient and 
lightweight car. 

“All the elements that we see in this 
car will make it into series produc-
tion,” said Markus Schäfer, Mercedes’ 
chief technology officer.

“Probably we don’t need all this 
range in a compact car, but now we 
can downsize the battery, we can have 
even a much smaller battery than we 
see here in the EQXX . . . this means 
lower costs in the vehicle.”

Last year, Mercedes launched an 
electric version of its classic saloon, 
the EQS, which is capable of travelling 
more than 650km on a single charge. 

The battery pack in the Vision 
EQXX has 50 per cent less volume and 
is 30 per cent lighter than that in the 
EQS, the company said.

Mercedes is not the first to claim it 

has cracked the 1,000km barrier. In 
November, China’s Guangzhou Auto-
mobile Group unveiled the Aion LX 
Plus, which it claimed could drive 
more than 1,000km on one charge.

But the company said its technolog-
ical advances would underpin a 
number of small and medium electric 
vehicles in coming years, and that the 
breakthrough showcased the strength 
of its supercar engineering arms.

Mercedes, which has pledged to be 
an electric-only brand by 2030 if the 
“market conditions allow”, has come 
under fire for its ownership of a For-
mula One team, whose cars run on 
fossil fuels.

The fact that several components of 
the EQXX, such as the inverter, were 
developed with racing teams proved 
“that innovations from motorsport, 
where powertrains are already highly 
electrified, have immediate relevance 
for road-car development”, Schäfer 
added. 

Supercharged Mercedes’ 1,000km electric car 
prototype aims to eliminate range anxiety

New direction: Mercedes says it will apply the technology in its Vision EQXX to a production car

man and Coulter, as well as chief execu-
tive Jon Winkelried, a former top Gold-
man Sachs banker, own a total of about 
240m shares and units, according to 
yesterday’s filing. They would be worth 
more than $7.4bn if TPG sold the shares 
at the top of its price range. 

While the firm did not break out most 
of the individual holdings, it disclosed 
that Bonderman, who is chair of the 
firm, has pledged 24.99 per cent of the 
partnership units he owns to an 
unnamed financial institution as collat-
eral for a loan.

TPG’s expected market value would 
be dwarfed by competitors, including 
Carlyle and Apollo. Blackstone, the 
industry’s largest firm, is valued at more 
than $150bn.

After disastrous bets on Texas utility 
TXU and casino empire Caesars Enter-
tainment, TPG has over the past decade 
sought to reposition itself as one of the 
buyout industry’s top investors in fast-
growing companies.

It has also built a successful health-
care buyout franchise, and Rise, a busi-
ness with $13bn in assets aimed at envi-
ronmentally and socially beneficial 
investments. However, TPG’s focus on 
traditional private equity investments 
means it still relies on performance fees 
for about 80 per cent of its income. 

By contrast, Blackstone, Apollo and 
KKR have cut their dependence on the 
large, but erratic, fees generated by lev-
eraged buyouts and have shifted into 
steadier credit, insurance and real 
estate investments.

TPG is expected to embark on a 
similar push to diversify, with the 
firm saying in its prospectus that it 
would use proceeds from the IPO to help 
fund new investment strategies and 
pursue acquisitions.

TPG declined to comment beyond the 
filing.
Lex page 24

Buyout firm 
TPG aims for 
valuation over 
$9bn at listing
3 IPO to tap interest in private equity 
3 US group plans to raise up to $877m

ANTOINE GARA  — NEW YORK

TPG plans to raise as much as $877m in 
an initial public offering that could 
value the US buyout firm at more than 
$9bn, as it seeks to tap a wave of investor 
interest in private equity.

After laying out its intention to go 
public last month, TPG, which was co-
founded by David Bonderman and Jim 
Coulter in 1992, said yesterday that it 
planned to sell 28.3m shares at between 
$28 and $31 each. 

TPG resisted going public following 
the financial crisis, a route taken by 
rivals including Blackstone, KKR and 
Apollo and one that has paid off hand-
somely as their shares have surged. The 
Texas-based group, whose investments 

include Spotify, Uber and Airbnb, has 
$109bn in assets.

TPG has said it will convert from a 
private partnership into a corporation 
with a single class of stock within five 
years of its listing, as part of its ambi-
tions to tap public investors to finance 
its expansion.

In a filing with regulators yesterday, 
TPG also disclosed that China Life Insur-
ance, which acquired a $250m stake in 
TPG in 2014, will sell as many as 5.6m 
shares in the IPO.

Forty per cent of the proceeds from 
the shares that TPG is selling will be 
used to purchase holdings from existing 
outside investors, the firm said in its 
prospectus, while the remainder will be 
used to finance expansion into new 
business lines and markets.

TPG executives, including Bonder-

TPG resisted going public 
following the financial 
crisis, a route taken by 
rivals Blackstone and KKR

W hen China Huarong 
failed to release its 
financial results last 
April, investors sought 
to read the political 

runes about the country’s biggest bad-
debt manager.

The former chair of the company, Lai 
Xiaomin, had been executed for corrup-
tion weeks earlier. In the absence of any 
official statement on Huarong’s results, 
investors began to wonder whether 
widespread expectations of govern-
ment support were this time misplaced. 

Huarong, majority-owned by the 
Ministry of Finance and a big interna-
tional borrower, had expanded far 
beyond its original remit under Lai’s 
tenure. It was suddenly a test case for 
Beijing’s approach to corporate failure.

After months of uncertainty, a bailout 
eventually arrived. In August, the com-
pany disclosed record losses of $16bn 
and, in November, details of a $6.6bn 
capital injection from a consortium of 
state-backed firms led by Citic, the 
financial conglomerate, were unveiled. 
Last month, it shed more assets.

Huarong’s story has since receded 
from the limelight, dwarfed by a prop-
erty crisis centred on privately owned 
developer Evergrande. Its offshore per-
petual bonds, having sunk as low as 54 
cents in May, are now trading close to 
their par value. But while some of the 

Huarong debt saga leaves investors divining Beijing’s intentions

investor was the Ministry of Finance, it 
and other parts of the government may 
have known very little about the asset 
allocation drive undertaken by Lai.

Huarong said the reason for the delay 
in the financial results was that its audi-
tors needed more time and that a “rele-
vant transaction” was being finalised. 
However, the lack of information sur-
rounding the entire Huarong episode 
from April onwards led to speculation 
over the government’s motives. 

The delay in publication of its results, 
for example, was cautiously interpreted 
by some investors as a deliberate signal 
from Beijing to encourage them to 
rethink their assumptions over state 
support. The lag also could have been 
caused by many other factors, including 
the hidden politics of the resolution of 
Huarong’s problems or even the author-
ities’ attempts to obtain information. 

While it is often represented as a sin-
gular entity, the Chinese government 
can be more a nexus of competing politi-
cal factions on issues such as Huarong. 
That makes distressed-debt situations 
harder to read. While regulators have 
reformed aspects of financial services 
and asset management in China, the 
Huarong saga shows the government 
will still temper market forces, espe-
cially in situations where it has a direct 
involvement.

“I would not say China is moving fast 
on market-based reforms based on what 
I’ve seen, certainly not for the state-
owned enterprises,” said Ron Thomp-
son, a restructuring expert at Alvarez & 
Marsal. “In pretty much every case [of 
restructuring] the government has 
some semblance of involvement.” 

That means investors will have to 
continue trying to read the political 
runes in China.

thomas.hale@ft.com
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uncertainties have lifted, its case 
remains an example of the lingering 
opacity across China’s fast-evolving 
financial system.

One of the most striking details of 
Huarong’s trajectory, which is echoed in 
other areas of corporate China, is the 
expansion of its balance sheet. Origi-
nally one of four bad-debt managers 
designed to contain the spillover from 
the Asian financial crisis in the late 
1990s, its total assets soared from 
Rmb315bn in 2012 to Rmb1.7tn at the 
end of 2019. In its long-delayed 2020 
annual report, it blamed a “disorderly 
expansion” under Lai for its deviation 
from “its main responsibilities”.

This expansion came in the context of 
an international shift on the part of cor-
porate China, with now-fallen compa-
nies such as HNA and Anbang driving 
up the country’s 
foreign direct 
investment. 

Huarong also 
moved away from 
simply buying dis-
tressed assets. In 
one case, it funded 
an offshore bond 
issued by Country Garden, China’s big-
gest property developer. Huarong’s sta-
tus as government-backed lowered its 
borrowing costs on international mar-
kets — it borrowed about $20bn, com-
pared with $19bn by Evergrande, the 
world’s most indebted developer.

But while the case of Huarong high-
lights China’s capacity for dramatic 
debt-funded growth, it also embodies 
the lack of transparency over the exact 
nature of where the proceeds are 
directed. Investors appear to accept the 
opaqueness because of the growth, 
especially in the absence of bond mar-
ket returns elsewhere in the past dec-
ade. And while the company’s biggest 

The Huarong story shows 
the government will still 
temper market forces, 
especially where it has 
a direct involvement
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As a researcher at Harvard University, 
Shruthi Mahalingaiah has been using 
Apple Watches to track the ovulation 
cycles of 70,000 women for more than 
two years in an unprecedented study. 
But as a doctor, she complains that she is 
stuck with “dinosaur technology”. 

The iPhone maker touts the Apple 
Watch as the “ultimate device for a 
healthy life”, but it is not something 
Mahalingaiah can use because there has 
not been enough innovation to validate 
and incorporate her patient data.

“How we practise is sometimes dec-
ades behind scientific discovery,” she 
said. “We have got the personalised 
monitoring and we’ve got this whole 
medical-industrial complex — but how 
are they going to talk to each other?”

The problem in finding ways to inte-
grate the tech into daily care is partly 
why the watch, launched in 2015 and 
worn by more than 100m people, has 
largely failed to fulfil its promise that 
“the future of health is on your wrist”.

Tim Cook, the company’s chief execu-

tive, has repeatedly said that Apple’s 
greatest contribution to the world will 
be in “health and wellness” and that the 
Apple Watch is the most visible part of 
that strategy, with its array of sensors 
that can measure blood oxygen levels, 
track movement, sleep and heart rate, 
and take an electrocardiogram.

When Apple introduced the ECG fea-
ture in 2018, Dr Richard Milani, vice-
chair of cardiology at Ochsner Health, 
predicted that it would “turn the tide” 
for how patients could be treated. 

He felt optimistic about how the man-
agement of patients with chronic heart 
conditions would move beyond simply 
“two or three office visits in a year” to a 
more holistic approach, involving con-
stant monitoring of symptoms. 

Milani said his team is now able to 
monitor data points from thousands of 
patients and then use artificial intelli-
gence to predict things such as who is 
likely to suffer a fall in the next year — 
the leading cause of hip fractures, brain 
injury and a host of other problems for 
people aged 65 and over. 

But he acknowledges that “normal 

doctors are not doing all this”. Michael 
Breus, a clinical psychologist known as 
“the sleep doctor”, also believes weara-
bles such as the Apple Watch can dis-
rupt the traditional “passive doctor-pa-
tient relationship”. But he said that 
“99.9 per cent of doctors” are not on 
board. 

The potential for data to improve pre-
ventive medicine is huge.  The US Cent-
ers for Disease Control and Prevention 
said that chronic diseases were the 
“leading driver” of America’s $3.8tn 
healthcare costs, and were “often” pre-

ventable by exercise, diet and early 
detection. “If all you had from people 
were accurate heart rate and accurate 
activity context throughout the day for 
someone’s full life, you could model 
whether they have hypertension, 
whether they have diabetes — all that,” 
said Dr Steven LeBoeuf, co-founder of 
Valencell, a maker of biometric sensors.

“The problem is, that is not accepted 
by the medical community and it won’t 
be for quite some time,” he added. 

Apple has attempted to make some 
inroads, for example by a partnership 

ALISTAIR GRAY

“When the world stopped, you kept 
going.” The slogan will greet tens of 
thousands of construction industry con-
tractors, dealers and distributors who 
have paid up to $600 each to attend the 
World of Concrete trade show this 
month in Las Vegas — unless the Omi-
cron variant of coronavirus forces a last-
minute cancellation.

How many corporate exhibitions can 
themselves keep going in the new year is 
once again in doubt. Just as business 
executives had finally begun reaching 
for their conference lanyards again after 
months of restrictions, the fast-spread-
ing virus strain has prompted another 
round of postponements.

At ExCeL, a venue in east London, the 
education technology fair Bett, gam-
bling sector event ICE and eyewear 
exhibition 100% Optical — all of which 
are supposed to be go-to events in their 
respective sectors early this year — have 
been pushed back.

Some exhibitors have withdrawn 
from shows that are still happening. 
Amazon, Meta and Twitter are among 
tech groups that have pulled out of in-
person appearances at the Consumer 
Electronics Show (CES), although 
organisers are pressing ahead with the 
event, which starts today also in Las 
Vegas, although it is closing one day ear-
lier than planned.

Having survived previous coronavi-
rus-induced restrictions and cancella-
tions, battle-hardened executives 
behind some of the world’s biggest trade 
shows are trying to position their com-
panies to take advantage once the pan-
demic finally subsides.

“Effectively, we have been schedul-
ing, rescheduling, negotiating, renegoti-
ating every three months for almost two 
years,” said Stephen Carter, chief execu-
tive of Informa, the world’s largest trade 
show organiser. “It has been very 
demanding on our teams, and it’s been 
quite demanding on our relationships 
with venue partners and contractors.”

Even so, he added: “Customers have 
remained very committed to participat-
ing — when they’re able to.”

So confident is Carter in its prospects 
that he has identified events as one of 
Informa’s priority areas for expansion, 
alongside academic publishing.

Last month, the FTSE 100 media 
company  laid out plans to dispose of a 
portfolio of data and consultancy assets 

Sector chiefs predict a strong 

recovery but consolidation is 

set to see the weak disappear

lation rates among US business-to-busi-
ness exhibitions improved from 98 per 
cent in the second half of 2020 to 19 per 
cent in the third quarter of 2021.

Despite a slow start to the year and 
persistent concerns about coronavirus, 
CEIR estimates 15.3m people attended 
such events in the US in 2021 — more 
than double the previous year, albeit 
less than half pre-pandemic levels.

“The snapback shows the model is 
strong,” said Paul Thandi, chief execu-
tive of NEC Group, owner of the UK’s 
National Exhibition Centre in Birming-
ham. Still, he added, since the spread of 
Omicron “exhibitors have become more 
risk-averse”. 

Events due to take place at the NEC 
that have been  moved include Lamma, 
an agricultural machinery show. 

Despite the widespread cancellations, 
few large event organisers have run into 
serious financial difficulties, in part 
because their parent companies have 
interests in other sectors that have not 
been hit so badly by the pandemic.

One exception is Paris-based Comex-
posium, which spent much of the past 
year in a “safeguard procedure”, 
although it exited this in October after 
shareholders injected €110m.

Some other organisers tapped share-
holders for cash at the onset of the pan-
demic, helping them to weather the 

and niche publications estimated to be 
worth at least £1.7bn, and to redeploy 
funds in its events business.

Investors remain circumspect.Shares 
in Informa are 37 per cent lower than 
they were at the start of 2020, while Par-
is-listed GL Events is down 24 per cent 
over the same period and New York-
listed Emerald Holding 61 per cent.

Nevertheless, before the emergence 
of Omicron, there were encouraging 
signs for the sector that Zoom-weary 
delegates were keen to return.

Data from the Center for Exhibition 
Industry Research (CEIR) show cancel-

Down but not 
out: a virtual 
reality 
demonstration 
to publicise the 
Consumer 
Electronics 
Show, which is 
due to start 
today in 
Las Vegas
Patrick T. Fallon /AFP/Getty

‘Short-term, 
in certain 
markets, 
there’s 
going to be 
continued 
disruption, 
which I 
think will 
flush out 
more of the 
weaklings’

COMPANIES & MARKETS

SARA GERMANO  — NEW YORK

AT&T and Verizon have agreed to fur-
ther delay the rollout of 5G wireless 
services in the US after additional con-
sultation with regulators over the net-
work’s potential interference with avia-
tion safety, in an about-face one day 
after the telecoms groups vowed they 
would forge ahead.

Both operators said they would

postpone the debut of their ultrafast 
wireless networks, scheduled for today, 
by two weeks, bowing to a request from 
the transportation department and the 
Federal Aviation Administration sub-
mitted on December 31. 

The move was a stunning reversal by 
the two companies, whose chief execu-
tives on Sunday pledged in a joint letter 
to regulators to continue with the sched-
uled rollout, with service modifications 
around airports for six months.

Rich Young, a Verizon spokesman, 
said the two-week delay “promises the 
certainty of bringing this nation our 
game-changing 5G network in January”. 

AT&T said it had also agreed to the 
two-week delay, but added that it 
“remain[s] committed to the six-month 
protection zone mitigations we outlined 
in our letter”.

The FAA thanked the telecoms 
groups for agreeing to the additional 
interval and said “we look forward to 
using the additional time and space to 
reduce flight disruptions associated 
with this 5G deployment”.

At issue is potential interference from 
high-speed wireless services with sensi-
tive aircraft equipment used for take-
offs and landings. Both sides agreed to a 
one-month delay from their initial 

launch date of December 5 to undertake 
further safety reviews.

AT&T and Verizon will implement 
their planned 5G service modifications 
around airports in the first half of 2022 
in addition to the two-week launch 
delay, said a person familiar with the 
matter. Terms of the modifications, 
according to the letter sent on Sunday 
by the chief executives, included block-
ing 5G spectrum use around airport 
runways, and reducing connectivity 
within about a mile of take-off and land-
ing. These are similar to restrictions in 
France, where 5G networks are live.

Sara Nelson, international president 

of the Association of Flight Attendants-
CWA, AFL-CIO trade union, wrote in a 
tweet that the AT&T and Verizon joint 
letter “demonstrates the parties are not 
operating off the same set of facts. The 
systems, both air traffic and telecom, 
are not the same in the two countries.” 

A spokesman for Verizon said that, 
among hundreds of flights scheduled 
daily between the US and France, “none 
of those flights have FAA warnings asso-
ciated with them, and there have been 
no direct cancellations of US flights due 
the use of these spectrum bands in 
France. What’s the difference? There is 
none.”

AT&T and Verizon to delay 5G rollout in US
Operators agree to further 
pause while risk of aircraft 
interference investigated

storm. Informa raised £1bn in a placing 
last year, equivalent to about 20 per cent 
of its equity capital.

Furloughs and other government sup-
port have been lifelines. In cases where 
authorities imposed restrictions pre-
venting events from going ahead, insur-
ance has also been crucial, despite the 
sometimes-limited scope of cover.

About £65m of insurance payouts 
helped Hyve, another London-listed 
events organiser, return to profit in the 
year to the end of September.

As in other industries disrupted by 
coronavirus, executives expect some 
changes to prove long-lasting.

Mark Shashoua, chief executive of 
Hyve, said he expected a shake-out of 
smaller trade shows. Even before the 
pandemic, he said, there had been a 
“gravitational pull” towards the largest 
event in any given sector — a trend that 
the pandemic had only accelerated.

“If the event and the sector was in the 
ascendancy before Covid, it’s recovering 
very fast,” he said. “If it was a second- or 
third-tier show, it’s not recovering.”

Sarah Simon, analyst at Berenberg, 
anticipates that the fragmented sector 
will consolidate. “Short-term, in certain 
markets, there’s going to be continued 
disruption, which I think will flush out 
more of the weaklings,” she said. 

Analysts said possible sellers might 
include Daily Mail and General Trust, 
which, as well as owning the UK’s big-
gest selling daily newspaper among 
other titles, also has an events business.

Its portfolio includes ADIPEC, an 
energy industry exhibition hosted by 
Abu Dhabi National Oil Company. 
DMGT was recently taken private by 
Lord Rothermere, who is said to be 
focused on his publishing assets.

Companies such as Informa are also 
trying to more fully exploit the data gen-
erated by such events. They have long 
encouraged delegates to use specialist 
apps, while recent health and safety 
requirements have made online regis-
tration compulsory in some cases. 

Yet unlike conferences, or at least the 
onstage discussions that underpin 
them, trade shows cannot be easily rec-
reated online. It is hard to feel the fab-
rics, as at the Pure London fashion show, 
or gauge the prospects for emerging 
mobile technology, as at MWC Barce-
lona, remotely.

“You can’t replicate face-to-face,” said 
Assor, adding that the shows had facili-
tated commerce since London’s Great 
Exhibition of 1851.

Chris Skeith, chief executive of the 
UK’s Association of Event Organisers, 
said the pitch remained straightfor-
ward. “The clue’s in the name,” he said. 
“They generate trade.” 

PETER CAMPBELL

Volvo Cars has picked former Dyson 
boss Jim Rowan as its next chief execu-
tive, replacing Hakan Samuelsson, who 
ran the company for close to a decade.

Rowan worked at Dyson from 2012 to 
2020 and was chief executive from 2017, 
at a time when the consumer appliances 
group was attempting to enter the auto-
mobile industry. 

In 2017, Dyson announced plans to 
build electric cars but abandoned the 
project two years later.

Before that, Rowan was the head of 
operations at BlackBerry owner RIM.

Last February, he joined Ember Tech-
nologies, which makes temperature-
controlling mugs, as an investor and 
head of its consumer business. He will 
leave the group to join Volvo this March.

Volvo is the latest carmaker to choose 
a leader from outside the industry. Last 
year, Ferrari appointed Benedetto Vigna 
from electronics group STMicroelec-
tronics as its chief executive.

Volvo, which was floated last year, is 
still backed by China’s Geely, which 
under chair Li Shufu has built up con-
trolling stakes or holdings in an array of 
automotive companies including Brit-
ish sports car brand Lotus, Mercedes-
Benz, and Daimler Trucks.

“Volvo Cars is going through a rapid 

transformation of digitalisation which is 
why we wanted to bring in someone 
with global CEO experience from out-
side the automotive industry,” said Li, 
who is also chair of Volvo Cars.

“Jim is the right person to accelerate 
Volvo Cars into the future — enabling it 
to become the fastest transformer in its 
field and a fully electric company.”

Under Samuelsson, Volvo made sev-
eral strategic decisions to try to position 
the company for the future.

It was one of the first premium car-
makers to decide to phase out diesel 
cars and, last year, it pledged to go fully 
electric by 2030. 

The group also spun out Polestar, 
formerly an engine-tuning unit, into a 
new fully electric performance car 
brand. Samuelsson will remain on the 
board of Polestar until the group com-
pletes a Spac listing later this year, Volvo 
said yesterday.

During Samuelsson’s tenure, Volvo 
launched a subscription service offering 
options such as insurance and repairs to 
try to create closer links with custom-
ers. It also announced a monitoring
system that would cause cars to pull 
over if the person driving was drunk or 
using a phone.

Volvo Cars was finally listed in Octo-
ber, after several attempts to return to 
the public markets. 

Li said Samuelsson “created a 
renewed and strong product line, re-es-
tablished Volvo as a premium brand 
that is well placed for the future, and 
enabled the successful listing of Volvo 
Cars”.

Rowan said: “I am delighted to join 
Volvo Cars at such an exciting time for 
the company and at such a transforma-
tional time for both the industry and 
consumers.”

Volvo Cars 
picks former 
Dyson boss 
as next chief 
executive

Support services. Business exhibitions

The trade show goes on in the face of Omicron

‘We wanted to bring in 
someone with global CEO 
experience from outside 
the automotive industry’
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Pandemic wreaks havoc on exhibition industry
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Clinical 
psychologist 
Michael Breus 
said that “99.9 
per cent of 
doctors” were 
not making the 
most of the 
Apple Watch’s 
potential 
benefits 
Antonio Masiello/Getty 
Images

with Johnson & Johnson, the pharma-
ceutical group, to study how its watches 
can reduce the risk of stroke.

But critics said Apple’s efforts have 
not matched the promise of its market-
ing. Sami Inkinen, chief executive of 
Virta Health, a telemedicine clinic 
focused on type 2 diabetes, said giving 
people information was not enough. 

“It’s like selling someone a scale: it’s 
not very hard to tell people what per-
centage they are overweight,” Inkinen 
said. “But how do we actually change 
behaviour and drive results, like getting 
your blood sugar down, getting you off 
the medication and getting your weight 
down? For me, that is completely miss-
ing from the Apple Watch.”

A research paper published in May 
corroborated what others found: “wear-
ables are lagging behind their poten-
tial”, with “little evidence” they “bring 
about sustained behaviour change”.

Apple said its focus has been giving 
customers tools to monitor health and 
that it is working with developers in the 
medical field to drive more personalised 
patient care. It pointed to a new “shar-

ing” function that allows users to share 
data with family, caregivers or doctors. 

“And while we’re still early in our jour-
ney in health, we are invigorated by sto-
ries of customers whose lives have been 
improved — and in their own words, 
saved — by the technology we design 
and build,” it said.

Meanwhile, most Apple Watch buyers 
already identify as fit and healthy, 
according to research at Forrester, sug-
gesting the device is unlikely to be on 
the wrists of those who need it the most. 

“The concern is that people who need 
these the most may have the least 
access,” said Dr Seth Martin, a cardiolo-
gist at Johns Hopkins Hospital. 

Carolina Milanesi, analyst at Creative 
Strategies, suggested that, despite its 
focus on health, Apple was happy selling 
the watch as a lifestyle accessory for the 
iPhone and was unlikely to delve more 
deeply into medical wearables. “If they 
were really interested in making a dif-
ference in health, then they’d open the 
watch to work with Android,” Milanesi 
said. “But they’re not doing that.”
See Lex

Health challenge Medical practice lags behind scientific discovery and wearables technology
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In some respects, Elizabeth Holmes 
resembled a typical Silicon Valley entre-
preneur: she hyped up a secretive prod-
uct, gave Ted talks and adopted the sig-
nature Steve Jobs turtleneck.

But in other ways, she operated out-
side normal Silicon Valley channels, 
relying on a range of wealthy investors 
to catapult Theranos, her blood-testing 
start-up, to a $9bn valuation at its peak, 
before its spectacular collapse in 2018.

So after a federal jury found Holmes 
guilty of defrauding investors on Mon-
day, Silicon Valley investors and other 
industry watchers remained divided on 
how to read the verdict.

Tim Draper, a venture capitalist and 
family friend of Holmes who provided 
early funding to Theranos, said the out-
come made him “concerned that the 
spirit of entrepreneurship in America is 
in jeopardy”.

“I still believe in what she was trying 
to do,” Draper said. “If this scrutiny hap-
pened to every entrepreneur as they 
tried to make this world a better place, 
we would have no automobile, no 
smartphone, no antibiotics and no
automation and our world would be less 
for it.”

But Bill Gurley, the Benchmark ven-
ture capitalist best known for backing 
Uber, took a view that has become com-
mon among tech investors since Ther-
anos melted down: that the start-up had 
little to do with Silicon Valley’s culture. 

Media outlets had been “unwilling to 
highlight how far outside traditional Sil-
icon Valley she operated”, he said, add-
ing: “I hope fraud is reined in.”

Other investors tried to draw a line 
between Holmes’ fraud and normal 
practice in Silicon Valley. 

“Every industry has its share of terrible 
people and hype merchants,” said 
Michael Moritz at Sequoia Capital, point-
ing to fraudsters on Wall Street and else-
where. “I’m more sanguine about the 
Valley. Those who got duped by Holmes 
fell victim because they did not demand 
answers to obvious questions.”

The verdict delivered by the jury in 
California nevertheless represented a 
landmark decision in Silicon Valley, 
where few start-up founders have faced 
such public legal reckonings.

Jurors found Holmes guilty on four 
counts of defrauding investors and she 
could face decades in prison, though is 
likely to receive a more lenient sentence 
and to appeal.

Lawyers said the verdict could make 
start-up founders and their counsel 
more cautious about promotional state-
ments while stressing Holmes appeared 
to clearly overstep boundaries. 

The verdict tells founders they should 
be careful to not “cross the line from 
enthusiastic optimism into fraudulent 
misrepresentation”, said Amanda 
Kramer, a partner at Covington & Burl-
ing and a former federal prosecutor. “It’s 
not that hard of a line to see and to stay 
on the right side of,” said Kramer. But 
the norms of start-up culture “make it 
difficult to be conservative on this issue” 
without appearing to be “not certain 
enough about your venture”. 

Early on, Theranos leaned on connec-
tions Holmes had made at Stanford Uni-
versity and raised money from several 
prominent venture capitalists. Later, 
Holmes would charm investors as var-
ied as Rupert Murdoch, the media 
mogul, and the Carlos Slim, the Mexican 
tycoon, while filling her board with 

Eisenman, a money manager in Hou-
ston who had testified about the com-
pany’s evasive communication.

Anne Kopf-Sill, a retired biotech exec-
utive who attended the trial, was sur-
prised the jury was not unanimous on 
all counts of defrauding investors “as 
the evidence felt similar for all of them”. 

“I don’t see much broader significance 
as Theranos and Elizabeth Holmes were 
singular cases,” Kopf-Sill said, drawing a 
distinction between the founder’s deci-
sion to “lie about events in the present 
and in the past” and the commonplace 
exaggeration of “future accomplish-
ments”.

Since Holmes was indicted, Silicon 
Valley has enjoyed a record boom that 
has spurred the pace of venture capital 
investment, vastly inflating the valua-
tions of some start-ups despite their 
uncertain prospects. 

Lawyers who advise start-ups said 
investors had been skipping back-
ground checks and other routine due 
diligence to win hot deals, in some cases 
relying on the analysis performed by 
previous backers. 

More fraud cases are likely. In March, 
federal prosecutors charged the found-
ers of uBiome, a biotech start-up, with 
conspiracy to commit securities and 
healthcare fraud, alleging they “turned 
a blind eye to compliance and pursued 
at all costs a path designed to bring the 
greatest investment in their company”. 

Lawyers for Zachary Apte and Jessica 
Richman, the founders, did not respond 
to a request for comment. Government 
attorneys have alleged that the found-
ers, who persuaded investors to part 
with more than $76m in two rounds of 
fundraising in 2016 and 2018, are hiding 
in Germany to avoid prosecution. 

“What’s never OK is to raise capital 
based on claims that the product is 
working when it isn’t,” said Eric Gold-
man, a law professor at Santa Clara Uni-
versity. “Those types of fraudulent 
claims aren’t unique to Silicon Valley. 
Fraudsters throughout the world 
are familiar with this method.”
See Opinion & Lex 

Theranos verdict opens rift in Silicon Valley
The Holmes conviction is being viewed as a threat to entrepreneurship but also payback for conduct alien to planet tech
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Elizabeth Holmes won over investors 
including Rupert Murdoch and 
Carlos Slim — FT montage/Bloomberg

statesmen such as Henry Kissinger. 
In the end, jurors found Holmes guilty 

of conspiring to defraud investors and 
committing wire fraud against three dif-
ferent shareholders, including the 
DeVos family and Partner Fund Man-
agement, a hedge fund. 

Brian Grossman, who oversaw PFM’s 
investment, testified that his firm had 
performed extensive due diligence and 
come away impressed by Theranos’s 
purported work with the military and 

2003 Elizabeth Holmes founds 
Theranos aged 20 after dropping out of 
Stanford University

2004 Theranos raises funding from 
investors, including Tim Draper’s DFJ

2013 Walgreens begins offering 
Theranos tests in Palo Alto, California

2014 Fortune profiles Holmes and 
Theranos, revealing the company has 
been valued by investors at $9bn

Sep 2015 Theranos halts its trademark 
finger-prick blood collection method 
following FDA scrutiny

Oct 2015 Wall Street Journal publishes 
an investigation raising doubts about 
the accuracy of Theranos tests

Jan 2016 The Centers for Medicare and 
Medicaid Services tells Theranos its 
laboratories pose risks to patients

Jun 2016 Walgreens ends its 
partnership with Theranos

Mar 2017 Theranos settles a lawsuit 
with Partner Fund Management, which 
had invested almost $100m

Mar 2018 The SEC brings fraud charges 
against Theranos, Holmes and former 
president Ramesh Balwani. Holmes and 
Theranos settle charges

Jun 2018 The DoJ indicts Balwani and 
Holmes on charges of defrauding 
investors and patients

Sep 2018 Theranos is liquidated

Jan 2022 Holmes found guilty of 
conspiring to defraud investors 

How a 
former 
investors’ 
darling 
ended up
in court 

Timeline

ability to run a full range of blood tests.
Prosecutors stressed during the trial 

that Theranos never did meaningful 
business with the military, and its pro-
prietary devices could not perform all of 
the tests Holmes touted to investors.

But jurors also found Holmes not 
guilty on four counts of conspiring to 
defraud and wire fraud against
Theranos patients. They also remained 
deadlocked on three counts of wire 
fraud against investors, including Alan 

JOSEPH COTTERILL

Africa’s biggest independent data cen-
tre builder is being bought by a US 
operator in a deal valuing the company 
at $3.5bn, as global investors race to 
take advantage of the explosive growth 
of internet use on the continent.

New York-listed Digital Realty will 
acquire a 55 per cent stake in South 
Africa’s Teraco, which operates some of 
the continent’s biggest “carrier neutral” 
data centres in Johannesburg, Cape 
Town and Durban, the companies said.

Teraco’s previous owners, including 
private equity groups Permira and 
Berkshire Partners, will remain minor-
ity shareholders.

The deal is the biggest yet in one of the 
world’s last large untapped internet 
markets, where demand for connectiv-
ity and data is surging among hundreds 
of millions of new phone users.

Teraco, founded in 2008, is at the 
centre of this boom, with tech giants 
and cloud computing providers seeking 
greater “co-location” in Africa, allowing 
them to house content in data centres 
closer to users and increase service 
speeds.

“This highly strategic transaction 

immediately cements Digital Realty 
as the leading co-location provider 
in Africa, a region experiencing rapid 
digital transformation . . . Teraco is
the industry leader in South Africa and 
the continent’s connectivity hub,” said A 
William Stein, Digital Realty’s chief 
executive.

Teraco at present operates data cen-
tres with a power load of 75 megawatts, 
but has a total planned capacity 

of nearly 190MW and is constructing 
new facilities. 

The deal will “create a truly global, 
scaled platform serving our customers 
in Africa and beyond” and will 
“capitalise on the favourable industry 
trends and tremendous market oppor-
tunity”, said Jan Hnizdo, Teraco’s chief 
executive.

In the next few years, African data 
centre operators are also set to benefit 
from the completion of subsea internet 

cables that are being financed by 
Google, Facebook’s parent Meta, and 
other investors. 

Teraco also operates NAPAfrica, the 
continent’s biggest internet exchange 
point that connects hundreds of tele-
coms and content providers and that 
has been a barometer of surging inter-
net activity in Africa.

In 2021, NAPAfrica’s peak traffic 
breached two terabits a second for the 
first time, having hit one terabit a sec-
ond just before the pandemic, a mile-
stone it took eight years to reach.

“Over the last seven years, Teraco has 
transformed itself into one of the most 
unique data centre platforms globally,” 
said Pierre Pozzo, principal at Permira. 
The company’s organic earnings have 
grown nearly 20 times since Permira’s 
investment in 2015, he added.

Barely 1 per cent of the world’s 
data centre capacity is in Africa, where 
demand far outstrips supply. Outside 
South Africa, Nigeria and Ghana 
are also fast-growing markets for this 
infrastructure. 

In December, Equinix, a US data cen-
tre builder, announced a deal worth 
$320m to buy MainOne, a large west 
African operator founded in 2010.

Technology

Digital Realty buys African data centre stake

‘Teraco has transformed 
itself into one of the most 
unique data centre 
platforms globally’

‘Every 
industry 
has its share 
of terrible 
people
and hype 
merchants’
Michael Moritz, 
investor 

‘It’s not
that hard
of a line
to see and 
to stay on 
the right 
side of ’
Amanda 
Kramer, lawyer
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employment advice, say — that drag on 
rainmakers’ pay in a lockstep system. 

Clearly there are other factors at play 
too. US firms have been abandoning 
lockstep too. Changing cultural norms 
mean fewer employees (and even part-
ners) expect to stay for life. 

Firms have not abandoned lockstep 
entirely. Most include some element of 
seniority-based pay. A few, astound-
ingly profitable anachronisms like 
Wachtell, Lipton & Katz in New York 
and Slaughters in London endure. They 
have resisted overseas expansion. Else-
where, the loosening is inexorable. 

The private equity boom will (proba-
bly) fade. US practices in the City may 
then recede; partners may return to the 
Magic Circle firms they fled. Yet a more 
restless culture will endure. So too will 
years of acrimony between those who 
feel they are underpaid and their sen-
iors. Firms will need to show creativity 
in pay more than ever.

cat.rutterpooley@ft.com

and Allen & Overy. It is fitting that a 
decision by a US firm serves as a marker 
for change in London’s elite legal market 
because it is the private equity-driven 
expansion of US firms into London that 
has called time on the Magic Circle’s 
defining pay structure. Of the City’s top 
tier, only Slaughter and May (where I 
worked as a junior) maintains the 
model intact. 

The collegiality lockstep ostensibly 
encourages has been a recruitment tool 
for the City’s domestic firms in a chal-
lenging market. Lockstep offers secu-
rity. Stay, play nicely, and you will earn 
more. Though some US outfits — Cra-
vath among them — adopted lockstep 
too, the more expansionist offered pay 
for performance. For the Magic Circle, 
collegiality has been a differentiating 
factor in their home market. 

London’s lockstep has admittedly 
been under threat from tinkering for 
decades. City firms’ own empire-build-
ing eroded it in the early 2000s. Open-
ing less profitable offices in far-flung 

jurisdictions strained a system which, in 
its strictest form, requires paying every-
one of the same seniority the same. 

But while partnerships adapted, cre-
ating regional profit pools, the system 
endured in the Magic Circle with sur-
prisingly few substantial amendments. 
In 2005, as Clifford Chance voted on 
varying pay by region, my colleague 
John Gapper predicted “it cannot be 
long before City firms pay partners 
according to their value as individuals”. 

“Unless they do so, they will lose a lot 
of talent” to more profitable US rivals, 
he said. The firms by and large resisted, 
amid considerable internal tension. 
They lost a lot of talent. 

What has changed in the 17 years 
since is the extent of the threat in the 
UK. In the past decade or so, the private 
equity boom has transformed the legal 
market on both sides of the Atlantic. 

The stream of private equity deal-
making funded exponential expansion 
at both Kirkland & Ellis and Latham & 
Watkins, with its high-yield bond exper-

tise. They used the lucrative stream of 
work to fund expansion in other prac-
tice areas and countries. Both are now 
powerhouses of City M&A work. 

It also turbocharged the value of indi-
vidual lawyers. The US firms have hired 
virtually all the top-tier private equity 
lawyers in London. That has hit London 
partnerships such as Freshfields, with 

well-respected private equity teams 
vulnerable to poaching, and had a ripple 
effect among other dealmakers. 

And while traditional blue-chip cli-
ents have wanted a one-stop shop for 
deal advice, private equity groups have 
proved more flexible. That has enabled 
the US law firms that advise them to 
eschew less profitable specialisms — 

Lawyers’ pay now marches to private equity’s beat

The US firms have 
hired virtually all the 
top-tier private equity 
lawyers in London

ADAM SAMSON AND
LAURENCE FLETCHER

UK hedge fund manager Chris Rokos 
and his partners made more than 
£900m in profits during the initial 
wave of the pandemic, after a stellar 
performance that has since soured 
amid bond market turbulence. 

Rokos Capital Management, one of the 
world’s biggest macro hedge fund firms, 
generated £914m in profits in the 12 
months to March 31 2021, income that is 
available to be divided up among the 
hedge fund’s partners, according to a fil-
ing with Companies House. Rokos, a co-
founder of rival Brevan Howard, earned 
£509m, the largest share of the profit.

The windfall came after Rokos’s fund 
delivered returns of 44 per cent in 2020, 
its best annual performance to date. The 
firm did not immediately comment on 
its latest financials. 

The fortunes of the fund changed in 
the months that followed when several 
bouts of severe volatility in the debt 
market dealt a strong blow to its per-
formance. The fund posted negative 
returns of 26 per cent in 2021. 

A person familiar with the fund’s 
record described the performance as 
“disappointing”, following a “bumper” 
year. The figures were first reported by 
Bloomberg.

In spite of last year’s losses, Rokos had 
been able to raise $1bn in additional 
capital from investors in recent days, 
the person said, in a sign that some cli-
ents viewed the performance setback as 
temporary. The firm also aims to raise a 

further $1bn, which would take its total 
assets to about $14bn.

Macro funds notched up returns of 
minus 1 per cent last year on average, 
according to Goldman Sachs, as a 
number of managers struggled to gauge 
the effects of higher inflation on bond 
markets. Mayfair-based Rokos, which 
specialises in betting on how broad eco-
nomic trends will affect global markets, 
was wrongfooted early in 2021 when a 
sudden jolt higher in inflation expecta-
tions triggered a drop across equity and 
bond markets. 

Rokos was hit again in October, when 
concerns over elevated global inflation 
prompted bets that central banks would 
need to speed their exit from aggressive 
stimulus measures that had propped up 
the world economy since the depths of 
the coronavirus crisis in 2020. 

At the same time, investors began 
worrying that policymakers might over-
compensate in their bid to counter rapid 
price growth, denting the longer-term 
economic outlook. 

Shorter-term bonds, which are highly 
sensitive to monetary policy expecta-
tions, sold off sharply in October, push-
ing the yields on those assets higher. 
Longer-term bond yields rose more 
modestly over the period. This flatten-
ing of the so-called yield curve dis-
rupted a popular hedge fund bet that 
long-term yields will rise more quickly 
than shorter-term ones as the world 
economy recovers from the pandemic.

The painful run for Rokos in 2021 
comes as the industry has struggled to 
attract new capital. Rokos, whose per-
sonal fortune is estimated at £1.25bn by 
the Sunday Times Rich List, is one of the 
UK’s most successful hedge fund trad-
ers. While at Brevan Howard he made 
more than $1bn in trading profits in 
both 2007 and 2011.

UK COMPANIES
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Rokos hedge 
fund made 
£900m profit 
in early days 
of pandemic

Macro funds notched up 
returns of minus 1 per 
cent last year on average, 
says Goldman Sachs

expect more investments to follow over 
the coming years. Our ambition is to 
build a portfolio of high influence stakes 
in football clubs and other sporting 
assets across the world.”

United Group, majority-owned by BC 
Partners, a private equity firm, since 
March 2019, holds the media rights to 
screen the Premier League in most of 
the Balkans, including Serbia, this

season. Telekom Srbija, its state rival, is 
set to take on the rights from 2022/23 in 
a six-season deal, however. Solak is 
chair of the advisory board at United 
Group. Southampton, which plays its 
home matches at the 32,384-capacity St 
Mary’s stadium in the south of England, 
sits in 14th place in the Premier League. 
There are 20 clubs in the competition.

The team has played in the country’s 
top division since promotion in 2012 but 
has never won the Premier League title. 
It beat Manchester United in the 1976 
FA Cup final.

Companies House filings showed that 
Southampton’s pre-tax loss widened to 
almost £76m in the 2019/20 season 
from £41m the previous year, as reve-
nues fell to £126m from £144m, coin-
ciding with matches being called off 

because of the coronavirus pandemic.
Southampton is one of several clubs to 

have borrowed funds from MSD Part-
ners, a football lender linked to Michael 
Dell, the computing billionaire, via the 
St Mary’s Football Group holding com-
pany.

The £78.8m loan was previously dis-
closed in its accounts. MSD has also lent 
to Burnley and West Ham, two other 
Premier League clubs in which large 
stakes have recently changed hands. 
Additional reporting by Marton Dunai

SAMUEL AGINI AND OWEN WALKER

Southampton has become the latest 
English Premier League side to change 
hands after a Serbian media mogul
agreed a takeover deal that values the 
football club at up to £250m.

Dragan Solak, founder and chair of 
United Group, a European telecoms and 
media company, has acquired an
80 per cent stake, his Sport Republic 
investment vehicle said yesterday.

The transaction gives the club an 
enterprise value of £200m-£250m, 
including debt, according to people with 
knowledge of the matter. Sky News first 
reported the deal.

Solak is acquiring the stake from Gao 
Jisheng, a Chinese real estate magnate 
who has controlled the club since 2017. 

Gao’s decision to offload his stake con-
tinues the trend of Chinese owners sell-
ing out of European clubs and shows 
how the pandemic has accelerated take-
over activity in the Premier League.

The deal follows the £305m acquisi-
tion of Newcastle United by Saudi Ara-
bia’s sovereign wealth fund and the pur-
chase of a 27 per cent stake in West Ham 
United by Daniel Kretinsky, the Czech 
tycoon, late last year.

Solak will pay £100m for the 80 per 
cent stake in Southampton, with Katha-
rina Liebherr retaining the remaining 
20 per cent, said people with knowledge 
of the matter. 

Henrik Kraft, chair of Sport Republic 
and a former partner at private equity 
firm KKR, said: “Whilst Southampton is 
Sport Republic’s first acquisition, we 

Travel & leisure

Premier League football club Southampton taken over by Serbian media tycoon for £100m

goods during the pandemic because 
sales routes such as street markets, car 
boot sales and independent wholesalers 
had disappeared as retail has shifted 
online, he added.

US technology and logistics giant 
Amazon has been increasingly shaping 
the abandoned stock and surplus cargo 
markets. JS Global’s Slinn has seen pal-
lets of stock he has handled resold on 
Amazon, while other traders reported 
sourcing stock from third-party sellers 
on the platform who claimed the sale 
of Amazon-branded goods caused a col-
lapse in sales of their own products.

Insurers have also been helped by a 
related fall in claims. 

Mike Yarwood, managing director of 
loss prevention at transport and logis-
tics insurer TT Club, said claims had 
“dropped off” because of higher toler-
ance for defects among importers, 
although the group warned the risks 
from abandoned cargo were escalating.

However, despite the boom in busi-
ness for many groups, some companies 
that deal with retailers have struggled 
because they have been less willing to 
give up on stock, given the difficulties in 
getting hold of new goods. 

Some retailers are also more inclined 
to discount and sell goods themselves 
rather than pass them on to stock liqui-
dators, said one supplier to large UK 
budget retailers such as Poundland, 
B&M and Lidl.

“I’ve been buying stock for 40 years 
and it’s the hardest year I’ve ever 
known,” said Robert Myers, managing 
director of Heathside Trading, which 
buys surplus toys and home goods. “The 
value of stock on people’s balance sheets 
is so much higher because of the [ele-
vated] cost of transport.”

Increasingly, multinationals also 
demand goods be destroyed rather than 
resold, while health and safety rules 
make it harder to sell damaged goods.

Big international companies are para-
noid about their branded products hit-
ting the market either faulty or at a 
cheaper price, said Steve Parry, director 
of CWH Johnsons International, a sur-
veyor of cargo. “Once upon a time, you 
could sell anything,” he added.

Still, supply chain disruption is 
expected to continue well into 2022, 
meaning demand for cargo salvagers 
and stock resellers is unlikely to abate, 
particularly if the Covid crisis deepens, 
disrupting global transport further.

“You’re going to see a trend upwards 
of insurance claims [as goods go missing 
or get stuck in transit] in the next year, 
then it will fall off when they get it 
sorted,” said Tom Enders, owner of 
Michigan-based The Salvage Groups.

Transport. Abandoned stock

Cargo salvage booms as supply chains falter

HARRY DEMPSEY

Global supply chain problems have 
thrown up everything from abandoned 
containers full of rotten red cabbages to 
beer kegs and dog blankets.

The stranded, unwanted or delayed 
goods have created a boom in the busi-
ness of cargo salvage — and a group of 
companies rarely in the spotlight that 
keeps world trade ticking over.

“We’re ridiculously busy with people 
going bust and cancelling goods. These 
containers are costing a lot of money sit-
ting on the ports,” said Jake Slinn, direc-
tor of British cargo salvager and stock 
buyer JS Global.

The exact size of the cargo salvage and 
excess inventory market is unknown, 
but these groups are handling thou-
sands of goods that either need destroy-
ing or reselling as demand for their serv-
ices rises. They have also become 
increasingly important for shipping 
groups, logistics companies and insur-
ers as goods become stranded because 
of supply bottlenecks and the lengthen-
ing time it takes to transport freight.

It now takes more than 100 days 
between pick-up from Asian exporters 
and handover at European or US ports, 
up from less than 60 days in 2019, 
according to San Francisco-based 
freight forwarder Flexport. 

The goods are often delayed further 
once they reach land because of lorry 
driver shortages and crammed ware-
houses with limited storage space.

However, despite the growing oppor-
tunities for his business, Slinn said buy-
ing discarded containers could still be a 
gamble. “We’re taking punts on a lot of 
containers as we are unsure what the 
goods are inside. You never know what 
you’re going to get,” he said.

He has disposed of thousands of coun-
terfeit masks, crates of red cabbages 
unfit for consumption and a batch of 
tyres sent to Dublin by a rogue exporter.

Other groups that have benefited 
from the resale boom are auction plat-
forms. They are used to resell goods, 
which wind up at distribution centres or 
factory floors, as well as at the ports. 

Charlie Wilson, head of online mar-
ketplace Salvex, said out-of-season 
goods and redundant industrial parts 
were often put on the block for sale. 
“We’ve experienced a boom,” he added. 
“This is like a global hurricane. We’re 
hearing the same stories in Kenya, LA 

The industry has played a vital 

part in freeing warehouses and 

ports of unwanted products

pers, who bought more in the pandemic.
However, stock clearance companies 

— many of which also buy salvaged 
stock — have had a bumpier ride. 

Michael Harrow, of stock clearers SG 
Trading, said these type of businesses 
typically do well during recessions. 

“We like to think of ourselves in a 
crude sense as being undertakers. We 
are called on when there are problems 
with businesses, supply chains and 
administrations,” he said.

But it was harder to thrive and value 

and all over Europe.” He estimated the 
supply of salvaged goods to his platform 
had risen about 15 per cent year on year.

Auction Technology Group, a 
London-listed marketplace operator, 
said industrial and commercial goods 
sold on its platforms rose to £4.6bn in its 
2021 financial year, 38 per cent higher 
than the previous year.

Richard Lewis, chief operating officer, 
added that its auction platforms 
had also enjoyed strong growth in list-
ings of items returned by online shop-

Hard to swallow: 
buying 
discarded 
containers can 
be a gamble as 
with this one full 
of red cabbages 
unfit for 
consumption
Jake Slinn/JS Global Group

‘We’re 
ridiculously 
busy with 
people 
going bust 
and 
cancelling 
goods’

Target: 
Southampton’s 
Nathan 
Redmond is 
tackled during a 
match with 
Tottenham 
Hotspur. The 
club’s new 
owner is buying 
the stake of a 
Chinese real 
estate magnate 
Glyn Kirk/AFP/Getty Images

P rivate equity might just have 
picked off another British 
institution. The way Lon-
don’s elite law firms pay their 
partners is changing. The era 

of pure lockstep — where partners’ pay 
is determined by length of service, not 
performance — is all but over. 

The shift has been years in the mak-
ing. But an announcement from New 
York’s Cravath, Swaine & Moore shows 
that this time is different. The firm origi-
nated the model almost 50 years ago. In 
the meantime, the Magic Circle became 
synonymous with it. In December, Cra-
vath abandoned it. Days later, Linklat-
ers announced changes to its lockstep, 
following Clifford Chance, Freshfields 

Cat  
Rutter 
Pooley

The business of tennis
The FT follows two players 
fighting to get to the top and 
get paid
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Vale is best known as one of the world’s 
biggest producers of iron ore from its 
sprawling Brazilian operations, but its 
chief executive wants to change that.

For Eduardo Bartolomeo, being seen 
as a “one geography, one mineral
company” is dangerous and Vale should 
be trying to highlight the value of its 
industrial metals business, which he 
says has the potential to be a key
supplier of battery materials to the 
North American car industry.

Achieving that will be no easy task. To 
supply Tesla, Ford, General Motors and 
others with the necessary copper, nickel 
and cobalt to scale up production of 
electric vehicles, Bartolomeo will have 
to transform the performance of the 
misfiring metals division. 

“We think we can be the supplier 
choice,” Bartolomeo told the Financial 
Times during a recent visit to London
to meet investors. “But we need to
produce. We need to get the production 
up. That’s fundamental. Then we need 
to get the reserves and resources.”

He has already made one decisive 
move, replacing the head of the

business, Mark Travers, with Deshnee 
Naidoo, a former executive at India’s 
Vedanta Resources.

But this is just a first step after, by his 
own admission, another challenging 
year for the division in 2021 with a 
labour dispute in Canada, a fire at the 
Solobo copper mine and a temporary 
halt of nickel production at its Onca 
Puma project in Brazil. 

On top of that, 39 workers were
rescued after being trapped in the 
underground Totten mine in Ontario. 

While output is forecast to recover
in 2022, Bartolomeo, who ran the
base-metals business before he was 
appointed chief executive in April 2019, 
knows there is a lot of work to do if Vale 
is to fulfil its ambition of capturing 
30-40 per cent of the North American 
market for battery-grade nickel in five 
years. 

“We are talking to Ford, GM, we are 
talking to all of them,” he said, pointing 
out that Vale had already struck a deal 
to sell 5 per cent of its annual highest 
grade Class 1 nickel output to a US car-
maker, widely rumoured to be Tesla. 

A typical electric-vehicle battery pack 
needs about 35 kilogrammes of nickel, 
according to the IMF, while charging 

stations require substantial amounts of 
copper. 

Key to Bartolomeo’s plan are Vale’s 
Canadian operations including Sudbury 
— one of the largest integrated mining 
complexes in the world — and its 
Thompson mine in Manitoba, which he 
says may contain 5m tonnes of nickel. 

The company is also evaluating 
options to build a processing plant
capable of producing nickel sulphate, a 
key component in lithium-ion batteries 
that power electric cars. 

“We are an upstream company. We 
don’t want to go downstream but if there 
is something that is economically

Commodities. Battery materials

Vale aims to transform misfiring metals unit to win Tesla business

Eduardo Bartolomeo: ‘we think we can be the supplier choice’ — Dado Galdieri

in favour of longer-term debt have been 
part of what has driven usage of the RRP 
facility so high. 

Moreover, the Fed’s massive bond-
buying programme has had the central 
bank pumping up the amount of cash 
flowing into the financial system.

Demand from money market funds, 
which are among the biggest purchasers 
of Treasury bills, was so high that it 
drove yields on the government debt 
briefly into negative territory.  

Stimulus money tied to the multiple 
aid packages passed by Congress also 
lifted Americans’ savings rates, which in 
turn increased bank deposits. Banks, 
which in March had stricter capital 
requirements reimposed, began coun-
selling clients to move their money from 
deposits into money funds.

But following the passage of new legis-
lation to lift the US government’s bor-
rowing limit in December, the Treasury 
department is now expected to rebuild 
its cash balance and increase its issu-
ance of short-term securities, providing 
much-needed relief.

Between now and the end of January, 
Cabana said he expected the Treasury’s 
cash balance to rise about $600bn.

The Fed in December also announced 

that it would accelerate the scaling back 
of its asset-purchase programme, help-
ing to further alleviate the acute mis-
match between the amount of cash 
looking for a home and the number of 
securities available to buy.

While the RRP figures are eye-
popping, Fed officials have indicated lit-
tle concern about the record-setting 
usage of the facility in 2021. When asked 
about the seemingly insatiable demand 
to park cash overnight at the central 
bank in July, Jay Powell, chair, said the 
facility was “doing what it’s supposed to 
do”.

Minutes from subsequent policy 
meetings also suggested broad consen-
sus across the Federal Open Market 
Committee that the facility was working 
as intended.

To maintain its effectiveness, the Fed 
has repeatedly made adjustments to the 
facility’s terms. The central bank 
expanded the number of eligible coun-
terparties that can access the RRP and 
increased the amount of money they 
can put into it each day — an adjustment 
it made as recently as September when 
it bumped up the daily counterparty 
limit to $160bn. 

It also began paying interest on the 

money held there overnight in June in a 
bid to support the smooth functioning 
of short-term funding markets. That 
move came alongside a decision to raise 
the interest it pays on excess reserves, 
which are deposited at the Fed by banks.

More recently, however, one senior 
Fed official cited elevated RRP usage as 
another signal that the central bank 
should move more quickly away from 
its ultra-accommodative monetary pol-
icy stance that has been in place since 
the start of the pandemic. 

“It’s pretty clear we can go faster on 
the balance sheet, because I looked at 
the RRP facility, and there’s about $1.5tn 
of reserves that are being handed to us 
every day from the financial sector,” 
said Christopher Waller, a governor, in 
mid-December as he laid out the case 
for the Fed to begin shrinking its bal-
ance sheet by the summer. 

“We put so much liquidity in the sys-
tem that the market doesn’t really 
want.”

The benefits of increased bill issuance 
are likely to accrue most significantly to 
the $4tn money market fund industry 
after a gruelling year. 

Negative yieldsin the market in 2021 
erased profits and forced funds to turn 
away new investors. 

Money market stress, however, may 
reappear later in the year, some strate-
gists warn. Though the Treasury is 
slated to auction more bills in the near 
term, debt issuance in 2022 overall is 
expected to fall as funding needs for fis-
cal programmes have dropped. 

“Once bill supply ramps up more 
materially, that will pull some cash from 
RRP. But just the outright size of the 
Fed’s balance sheet and the level of 
reserves I think will ensure that we see 
some pretty big numbers there on a 
daily basis for at least the next few quar-
ters,” said Ben Jeffery, rates strategist at 
BMO Capital Markets.

KATE DUGUID AND COLBY SMITH
NEW YORK

Surging demand for a US Federal 
Reserve facility where investors stash 
cash overnight is set to ebb in 2022 after 
a record run last year as a shortage of 
low-risk assets that generate positive 
returns starts to abate.

Investors parked record sums in 2021 
in the overnight reverse repo facility 
where cash is exchanged for ultra-safe 
securities such as US Treasuries. Daily 
usage of the RRP averaged $1.6tn in 
December, surging to a record $1.9tn on 
the final day of the year. Average daily 
usage for December 2020 was zero. 

The facility, which acts as an invest-
ment of last resort, has attracted ele-
vated demand because of a shortage of 
safe, short-dated Treasury bills that left 
investors such as money market funds 
with fewer safe places to deploy cash. 

But in 2022 the RRP’s popularity will 
begin to wane, strategists say, as the 
flood of cash injected into financial mar-
kets to counter the damaging effects of 
the pandemic begin to be unwound. 
This will bring more alternatives for 
investors and potentially lift the for-
tunes of struggling money market funds 
that invest in short-dated assets. 

“We do think that we are quite close to 
seeing overnight reverse repo peak,” 
said Mark Cabana, head of US rates 
strategy at Bank of America. 

“What it means for money funds is 
that they finally have other attractive 
alternatives. The only reason that 
money funds invest with the Fed is 
because it is their least worst option.”

Cuts to Treasury bill issuance in 2021 

Investors expected to draw 

funds as shortage of  attractive 

low-risk assets starts to abate

‘We put so 
much 
liquidity in 
the system 
that the 
market 
doesn’t 
really want’

Safe house: 
many investors 
chose to stash 
their cash at the 
Fed — Kerem Yucel/
Anadolu Agency via Getty 

Fixed income. Reverse repo

Record cash pile parked in 
Fed facility set to shrink

Record demand for Fed facility expected to ebb in 2022 
Cash held overnight at the US central bank’s reverse repo facility ($tn) 
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Chinese coal futures rose ahead of a 
review of an export ban announced at 
the weekend by Indonesia, one of the 
world’s largest exporters of the fossil 
fuel, stoking fears of knock-on effects 
for the global economy.

The most active contract traded on 
the Zhengzhou Commodity Exchange 
rose as much as 8 per cent yesterday 
compared with its Friday closing price, 
with several other contracts also up 
more than 6 per cent at midday.

Indonesia’s state utility provider said 
on Monday that the country’s coal
supply situation was facing a “critical 
period”. 

This followed an energy ministry 
announcement at the weekend that the 
government would seek to ban coal 
exports for the month of January.

The energy ministry said the ban 
would help to avoid outages at power 
plants run by the state utility PLN. The 
ban has fuelled fears of further increases 
in commodity prices after pandemic-
led supply shortages around the world. 

As well as being China’s largest foreign 
source of coal, Indonesia is also an 
important supplier to India and south-
east Asia. The country provided a 

record of more than 21m tonnes of coal 
to China in September. 

“The move could potentially have 
knock-on effects in China and India,” 
said Warren Patterson, head of
commodities strategy at ING.

Coal prices in China have been
particularly volatile during the
pandemic with futures surging to
as much as Rmb2,301 ($362) in October 
as the country’s economic recovery 
increased demand while lockdowns to 
combat the Delta coronavirus variant 
crimped supply. That compared with 
about Rmb700 for most contracts 
traded in Zhengzhou yesterday. 

Coal prices in China later dropped 
after Beijing introduced measures 
including instructing domestic miners 
to increase production.

In a statement on Monday, PLN 
warned that ensuring supply was in the 
“national interest” and should be
“prioritised” ahead of a review of the 
ban by ministers today.

President Joko Widodo said supplying 
PLN was “a must” and called on coal 
producers to fulfil domestic needs 
before exporting.

Analysts at Morgan Stanley said the 
potential loss of Indonesian coal 
exports, which account for about 40 per 
cent of the so-called seaborne market, 
could trigger a similar coal price rise to 
that of October. 

At that time, the price of high-energy 
Australian coal, the benchmark for the 
Asian market, rose to a record of more 
than $270 a tonne. It is at present
trading at about $150 a tonne.

Commodities

China coal 
futures rise 
on Indonesia 
export ban

‘The move could 
potentially have knock-on 
effects in China and India’
Warren Patterson, ING

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

reasonable we will do that,” he said. 
“There is an open conversation with the 
Quebec government.” 

If Bartolomeo can deliver on his 
vision, it could reduce the sensitivity of 
Vale’s share price to the volatile iron ore 
market, which in turn takes its direction 
from the health of the Chinese economy 
and policymakers in Beijing. 

That sensitivity was particularly pro-
nounced in 2021, when the steelmaking 
commodity soared to a record high 
above $230 a tonne in May before sink-
ing below $100 in November after China 
slapped output curbs on its huge steel 
industry in an effort to cool the wider 

economy and reduce pollution. Iron ore 
is currently trading at $120 a tonne.

“The way our share price sunk [in 
2021] was exactly the way iron ore 
sunk,” said Bartolomeo, bemoaning the 
fact that investors are yet to look at 
Vale’s base-metals business the way 
they do the aluminium assets of rival 
Rio Tinto or the oil and gas division of 
BHP, another big iron ore producer. 

In local currency, by December 2021 
Vale’s share price has fallen almost
26 per cent since the summer, against 
Rio (off 20 per cent) and BHP (8 per 
cent). Bartolomeo said there were sev-
eral paths that Vale, which has just 
exited coal, could take to highlight the 
value of the base-metals division. 

One way is to create a standalone sub-
sidiary and bring in outside investors as 
it did with its logistics unit VL in 2013. 
“That can be an option,” he said.

But before any of that can happen, the 
business has to fire up. “That’s why it is 
fundamental to transform base metals 
next year,” he said. 

Vale is targeting copper production of 
up to 350,000 tonnes in 2022, up from 
300,000, and as much as 190,000 
tonnes of nickel, up from 170,000 
tonnes. Some investors are cool on

Bartolomeo’s plan, saying that Vale 
should focus on “optimising” the costs 
of its giant iron ore business and simply 
demerge the metals business. “It’s never 
going to matter,” said one Vale investor.

Analysts are more sympathetic. 
“Nickel is a future-facing commodity 
and there is a good underlying copper 
business at Vale,” said Tyler Broda at 
RBC Capital markets, who values the 
metals business at $17bn against $75bn 
for the core iron ore operation. “There’s 
growth in the portfolio, which you can’t 
get everywhere.” 

Broda expects the metals business to 
generate earnings before interest, tax, 
depreciation and amortisation of 
$3.2bn, against $27.7bn for iron ore. 

For now, the focus of analysts and 
investors remains on the steelmaking 
commodity. Bartolomeo believes that 
prices have bottomed out and that
Chinese steel production, which fell 
sharply in the second half of last year 
because of the government output 
curbs, will pick up after the Winter 
Olympics in Beijing in February.

“They are talking about 1bn tonnes
of [steel] production again,” said
Bartolomeo. “And the rest of the world 
will grow [in 2022].”
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M arkets spent most of 2021 
trading on assurances 
from central banks, and 
the US Federal Reserve in 
particular, that inflation 

would be transitory and monetary pol-
icy would continue to remain in uber 
stimulus mode. 

That powerful conditioning fuelled 
the “everything rally” in markets, but 
2022 will be different. 

Markets will no longer have
predictably massive liquidity injections 
to power them through uncharted and 
choppy economic waters. 

Crucially, investors will have to take a 
view on the durability and impact of the 
inflation surge, including the drivers of 
its eventual demise.

For more than a decade, large-scale 
central bank purchases of assets 
boosted not just those being bought in 
markets but also virtually all other 
assets, be they financial or physical 
(such as housing, art and other collecti-
bles). This was particularly the case in 
2021 when cash injections from central 
banks were at record monthly levels.

After consistently dismissing the 
threat of inflation, the Fed’s “better late 
than never” pivot on the issue is part of a 
general shift in global central banking 
towards less monetary policy stimulus.

While its policy stance will remain 
accommodative for quite a while, the 
world’s most powerful central bank is 
now set to completely stop its asset
purchases by the end of the first quarter.

An increasing number of other cen-
tral banks (not only in the emerging 
world but also in some advanced econo-
mies such as Norway and the UK) have 
embarked on interest rate hiking cycles. 

All this comes at a time when fiscal 
policy in many countries is on the verge 

Key to 2022 will 
be how inflation 
is brought down

of being less stimulative, even though 
Omicron is damping economic growth.

Having started late, the Fed faces 
challenges in reducing stimulus at a 
time when fiscal policy is less stimula-
tive; market-based financial conditions 
are more volatile; strong household bal-
ances are being gradually eroded by 
inflation and solid consumer spending; 
and Omicron is fuelling inflationary 
pressures through disruptions to supply 
chains and availability of workers.

These challenges will not stop the Fed 
from increasing interest rates once it 
ends its asset purchases. But they do 

raise important questions as to the 
durability of the hiking cycle. 

Already markets are pushing against 
the notion that actual policy will vali-
date the interest rate path projected by 
Fed officials at their December policy 
meeting. What is not clear is whether 
this would be a question of willingness
or ability.

The possibility of the Fed losing its 
nerve, as it has done repeatedly in 
recent years, would be viewed by mar-
kets as constructive in the short term. 

It would keep the central bank 
engaged in offsetting hits to asset prices, 
which is particularly supportive for 
equities that benefit from the “least 
dirty shirt phenomenon” (not compre-
hensively attractive but better than the 
vast majority of other asset classes).

It would be even more supportive if 

The possibility of the Fed 
losing its nerve on interest 
rates would be viewed by 
markets as constructive

Carmaker Ford Motor shifted up a gear 
after announcing it was scaling up its 
electric vehicle ambitions. 

Production capacity for its all-electric 
F-150 Lightning pick-up was being nearly 
doubled to 150,000 vehicles per year “to 
meet soaring customer demand”, it said.

A ratings upgrade helped lift 
conglomerate General Electric. 

Credit Suisse revised its 
recommendation to “outperform” from 
“neutral”, arguing GE’s pull back since 
detailing plans in November to form three 
public companies represented a buying 
opportunity. “As we look across ‘mega’ 
cap stocks with leverage to cyclical 
aerospace recovery, we see more upside 
potential in GE,” said the broker.

Medical equipment maker iCAD fell as 
much as a fifth after its forecasts 
disappointed. 

For the fourth quarter of 2021, it 
expected revenue of between $7.8m and 
$8m, which fell well short of the $10.7m 
expected by analysts polled by Refinitiv. 

This was primarily due to “disruption” 
from Omicron-triggered staff shortages 
limiting “availability of hospital decision 
makers to issue purchase orders”, it said.

Energy companies tracked a rally in 
crude with Diamondback, Hess, 
Marathon, Occidental Petroleum, Devon, 
Baker Hughes and ExxonMobil all 
climbing. Ray Douglas

Wall Street LondonEurope

News of a divestment at France’s CGG 
pushed the manufacturer of geophysical 
equipment higher.

It is selling its physical storage assets 
and associated services of its smart data 
solutions business to Oasis and Access, 
two providers of record management 
services. Access would acquire CGG’s 
three North American sites and Oasis its 
four European venues. The purchase 
price was not disclosed.

French biopharma group Abionyx 
Pharma leapt more than 17 per cent after 
receiving some promising regulatory 
news. 

The French Drug Safety Agency 
granted a compassionate access 
authorisation for its coronavirus 
treatment CER-001. 

Such approvals are awarded to 
proprietary drugs that do not yet benefit 
from a market authorisation and are not 
the subject of a clinical trial.

The company said: “CER-001 . . . may 
have the potential to improve the clinical 
outcome of patients with Covid-19.”

A downgrade weighed on Novo 
Nordisk, the Danish healthcare group.

Deutsche Bank lowered its 
recommendation to “hold” from “buy”, 
citing issues over supply constraints and 
it nearing the broker’s price target.

This past year, Novo Nordisk has risen 
around 60 per cent. Ray Douglas

SigmaRoc, which specialises in buying 
construction materials assets, jumped 
after announcing that it was acquiring 
Johnston Quarry, a supplier of 
construction building stone and 
agricultural lime for soil improvement.

The London group said the £35.5m 
acquisition, which was expected to be 
completed in the next few weeks, would 
“immediately” enhance its underlying 
earnings.

As part of the deal, SigmaRoc had also 
conditionally agreed to purchase two 
more quarries from the seller, together 
with additional mineral reserves, for 
about £14.5m.

Low-cost airline Wizz Air took off after 
revealing a surge in travel numbers. 

It carried 2.64m passengers in 
December, up almost 300 per cent on the 
same month a year earlier.

The move was part of a wider rally for 
stocks linked to travel and leisure as 
worries about the severity of the Omicron 
strain of coronavirus abated. 

Wizz Air’s rival easyJet climbed, as did 
British Airways owner IAG and Informa, 
the exhibitions organiser. 

Betting technology group Sportech 
rose on news that its subsidiary was 
selling its contract for the supply of 
lottery systems to Loteria Electrónica 
Internacional Dominicana to Inspired 
Entertainment. Ray Douglas 

stage of Covid then rates have to go up 
because inflation has to be contained,” he 
said. Consumer price increases in the US 
are running at their fastest annual pace 
since 1982.

The tech-focused Nasdaq Composite 
was down 1.6 per cent at lunchtime in 
New York, as shares in groups typically 
viewed as beneficiaries of pandemic-
related curbs fell. Home exercise-bike 
group Peloton and videoconference 
company Zoom were both about 6 per 
cent lower. The broader S&P 500 gauge 
slipped 0.1 per cent.

Analysts were also growing concerned 

about US equity markets becoming 
overly reliant on the performance of large 
tech companies.

“If the crutch of Big Tech was kicked 
away, then watch out,” said Patrick 
Spencer, vice-chair of equities at RW 
Baird. “The worry is that one of these 
very big tech stocks declines and that 
starts a waterfall of selling.”

In Asia, Tokyo’s Nikkei 225 closed
1.8 per cent higher, while Hong Kong’s 
Hang Seng index edged up 0.1 per cent.

Brent crude rose 1.5 per cent to $80.55 
a barrel, the oil benchmark’s highest level 
since late November. Naomi Rovnick

UK gilts sell off as Omicron fears abate
10-year government bond yields (%)

Source: Refinitiv
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this coincided with an orderly reduction 
in inflationary pressures, still the
consensus view. 

This is still possible — just — if the Fed 
does more immediately to catch up with 
developments on the ground.

The “inability” scenario would be 
more problematic. Here, a system
conditioned by more than a decade of 
floored interest rates and ample
liquidity would quickly prove unable to 
tolerate higher rates.

Tighter financial conditions, while 
warranted by persistent inflation, 
would foster a highly unfriendly
combination of financial instability and 
lower private demand. 

In its extreme — that of stagflation — 
policies become a lot less effective at a 
time just when markets are dealing with 
the trifecta of hitherto underpriced 
liquidity, credit and solvency risk.

Inflation would eventually come 
down in this “inability scenario” but 
through a process that risks a sudden 
sharp drop in economic activity.

As the new year unfolds, both the Fed 
and markets have a huge stake in
inflation coming down in an orderly 
way. But the window of opportunity for 
policy to achieve this is rapidly closing. 

The alternative is a disorderly drop, 
which would involve the even bigger 
Fed policy error of having to be too 
abrupt in tightening monetary policy 
after being way too slow previously. 

In addition to the direct damage to the 
economy, this would probably lead to 
financial market accidents that amplify 
another round of unnecessary, and 
much larger, harm to livelihoods.

Mohamed El-Erian is president of Queens’ 
College, Cambridge, and an adviser to
Allianz and Gramercy

3 UK’s blue-chip benchmark reaches 
highest level in more than 10 months
3 European stocks climbed to record 
high for second consecutive session
3 Previous pandemic winners weigh on 
Wall Street stocks

Core government debt sold off as market 
jitters about the Omicron coronavirus 
variant calmed and investors looked 
ahead to central banks raising rates.

The yield on the benchmark 10-year US 
Treasury note, which moves inversely to 
its price, jumped 5 basis points to 1.68 per 
cent after climbing sharply on Monday.

The yield on the comparable UK gilt 
added 11 bps to 1.08 per cent, as traders 
bought shares in UK and European 
businesses whose fortunes were pegged 
to economic growth and the easing of 
Covid-19 restrictions.

London’s FTSE 100 closed up 1.6 per 
cent, the blue-chip benchmark’s highest 
level since February last year. The UK’s 
more domestically focused FTSE 250 rose 
1.8 per cent, led by travel shares.

Across the Channel, the region-wide 
Stoxx Europe 600 gauge added a further 
0.8 per cent yesterday, building on a 
record high set in the previous session.

Traders seized on early data that 
suggested that the highly transmissible 
Omicron variant may cause less severe 
illness than previous strains.

As investors became more optimistic, 
they also raised their expectations of the 
US Fed and other central banks raising 
interest rates, said Roger Lee, head of UK 
equity strategy at Investec. This made 
fixed income-paying securities, such as 
bonds, less appealing. “If this is the last 

What you need to know

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 4792.87 1916.30 29301.79 7505.15 3632.33 103944.50
% change on day -0.08 0.84 1.77 1.63 -0.20 0.02
Currency $ index (DXY) $ per € Yen per $ $ per £ Rmb per $ Real per $
Level 96.343 1.131 116.120 1.355 6.374 5.668
% change on day 0.135 0.177 0.711 0.743 0.016 0.081
Govt. bonds 10-year Treasury 10-year Bund 10-year JGB 10-year Gilt 10-year bond 10-year bond
Yield 1.680 -0.123 0.084 1.011 2.783 10.795
Basis point change on day 6.380 -0.100 1.680 11.100 1.000 117.700
World index, Commods FTSE All-World Oil - Brent Oil - WTI Gold Silver Metals (LMEX)
Level 499.19 80.25 77.28 1805.85 23.09 4502.00
% change on day 0.20 1.57 1.75 0.65 1.41 0.03
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.
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Biggest movers
% US Eurozone UK

U
ps

Ford Motor 11.09
Occidental Petroleum 7.98
Halliburton 6.48
Hess 6.17
General Motors 6.12

Galp Energia 5.13
Daimler 4.96
Societe Generale 4.83
Lufthansa 4.79
Commerzbank 4.75

Int Consolidated Airlines S.a. 11.26
Bp 6.20
Intercontinental Hotels 5.17
Barclays 5.17
Hsbc Holdings 5.09

%

D
ow

ns

Servicenow -6.11
Advanced Micro Devices -5.37
Tesla -4.79
Twitter -4.73
Nvidia -4.72

Prices taken at 17:00 GMT

Novo Nordisk -2.96
Asml Holding -2.91
Infineon Tech -2.20
Grifols -2.00
Schindler -1.95
Based on the constituents of the FTSE Eurofirst 300 Eurozone

Dechra Pharmaceuticals -8.73
Ocado -7.27
Fresnillo -4.50
Segro -3.69
Scottish Mortgage Investment Trust -3.44

All data provided by Morningstar unless otherwise noted.
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S&P 500 New York

4,591.67

4,792.87

Day -0.08% Month 4.94% Year 28.42%

Nasdaq Composite New York

15,085.47

15,575.48

Day -1.63% Month 0.26% Year 21.04%

Dow Jones Industrial New York

34,580.08

36,832.44

Day 0.68% Month 6.80% Year 21.11%

S&P/TSX COMP Toronto

20,762.03

21,293.04

Day 0.33% Month 3.06% Year 21.36%

IPC Mexico City

50,605.56

53,032.03

Day 0.17% Month 6.73% Year 18.68%

Bovespa São Paulo

106,858.87
103,944.50

Day 0.02% Month -13.18% Year -12.69%

FTSE 100 London

7,168.68

7,505.15

Day 1.63% Month 5.38% Year 14.48%

FTSE Eurofirst 300 Europe

1,818.25

1,916.30

Day 0.84% Month 6.86% Year 24.29%

CAC 40 Paris

6,865.78

7,317.41

Day 1.39% Month 8.87% Year 30.68%

Xetra Dax Frankfurt

15,263.11

16,152.61

Day 0.82% Month 2.52% Year NaN%

Ibex 35 Madrid

8,300.80

8,795.80

Day 0.39% Month 5.91% Year 7.87%

FTSE MIB Milan

26,005.40

27,954.84

Day 0.81% Month 8.29% Year 25.74%

Nikkei 225 Tokyo

27,753.37

29,301.79

Day 1.77% Month 5.32% Year 6.77%

Hang Seng Hong Kong

23,349.38 23,289.84

Day 0.06% Month -0.79% Year -14.47%

Shanghai Composite Shanghai

3,607.43 3,632.33

Day -0.20% Month 1.92% Year 6.38%

Kospi Seoul

2,973.25 2,989.24

Day 0.02% Month 5.29% Year 4.03%

FTSE Straits Times Singapore

3,116.32
3,181.13

Day 1.50% Month 4.60% Year 11.86%

BSE Sensex Mumbai

56,747.14

59,855.93

Day 1.14% Month 4.89% Year 25.36%

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 85381.98 85579.11
Australia All Ordinaries 7926.80 7779.20

S&P/ASX 200 7589.80 7444.60
S&P/ASX 200 Res 5373.70 5243.50

Austria ATX 3957.09 3865.31
Belgium BEL 20 4362.21 4335.28

BEL Mid 10805.88 10791.18
Brazil IBovespa 103944.50 103921.59
Canada S&P/TSX 60 1291.64 1286.98

S&P/TSX Comp 21293.04 21222.84
S&P/TSX Div Met & Min 1085.70 1079.74

Chile S&P/CLX IGPA Gen 21324.74 21567.54
China FTSE A200 12997.96 13073.17

FTSE B35 9000.71 8988.96
Shanghai A 3806.50 3814.30
Shanghai B 287.56 285.86
Shanghai Comp 3632.33 3639.78
Shenzhen A 2645.08 2647.67
Shenzhen B 1181.64 1173.80

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1437.04 1416.32
Denmark OMXC Copenahgen 20 1822.04 1850.21
Egypt EGX 30 11982.61 11897.40
Estonia OMX Tallinn 2070.07 2025.96
Finland OMX Helsinki General 13065.35 12933.65
France CAC 40 7317.41 7217.22

SBF 120 5665.19 5595.87
Germany M-DAX 35526.21 35488.23

TecDAX 3831.95 3926.87
XETRA Dax 16152.61 16020.73

Greece Athens Gen 908.00 898.84
FTSE/ASE 20 2180.98 2160.88

Hong Kong Hang Seng 23289.84 23274.75
HS China Enterprise 8180.16 8188.76
HSCC Red Chip 3938.80 3922.87

Hungary Bux 51785.29 51924.62
India BSE Sensex 59855.93 59183.22

Nifty 500 15318.75 15204.60
Indonesia Jakarta Comp 6695.37 6665.31
Ireland ISEQ Overall 8661.82 8444.52
Israel Tel Aviv 125 2086.85 2073.09

Italy FTSE Italia All-Share 30567.50 30335.04
FTSE Italia Mid Cap 50345.78 50130.80
FTSE MIB 27954.84 27730.32

Japan 2nd Section 7676.54 7622.97
Nikkei 225 29301.79 28791.71
S&P Topix 150 1754.47 1717.20
Topix 2030.22 1992.33

Jordan Amman SE 2130.86 2116.70
Kenya NSE 20 1914.29 1902.57
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 1280.51 1263.12
Lithuania OMX Vilnius 974.19 969.82
Luxembourg LuxX 1693.48 1694.41
Malaysia FTSE Bursa KLCI 1541.90 1549.05
Mexico IPC 53032.03 52941.01
Morocco MASI 13296.29 13358.32
Netherlands AEX 804.28 803.31

AEX All Share 1115.21 1116.76
New Zealand NZX 50 13033.77 13040.94
Nigeria SE All Share 42716.44 41813.27
Norway Oslo All Share 1017.37 1006.88
Pakistan KSE 100 45390.84 44886.89

Philippines Manila Comp 7041.27 7122.63
Poland Wig 70432.26 70077.55
Portugal PSI 20 5670.45 5637.91

PSI General 4231.24 4225.63
Romania BET Index 13141.85 13057.22
Russia Micex Index 3873.49 3852.50

RTX 1622.58 1622.75
Saudi-Arabia TADAWUL All Share Index 11356.80 11327.52
Singapore FTSE Straits Times 3181.13 3134.25
Slovakia SAX 397.30 397.30
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 75052.06 73722.60

FTSE/JSE Res 20 72391.69 70540.20
FTSE/JSE Top 40 68398.98 67025.54

South Korea Kospi 2989.24 2988.77
Kospi 200 395.40 395.51

Spain IBEX 35 8795.80 8761.20
Sri Lanka CSE All Share 12800.54 12625.82
Sweden OMX Stockholm 30 2456.17 2444.19

OMX Stockholm AS 1045.28 1044.58
Switzerland SMI Index 12900.97 12939.17

Taiwan Weighted Pr 18526.35 18270.51
Thailand Bangkok SET 1670.28 1657.62
Turkey BIST 100 1963.59 1926.66
UAE Abu Dhabi General Index 8409.70 8464.57
UK FT 30 2860.90 2808.10

FTSE 100 7505.15 7384.54
FTSE 4Good UK 6997.90 6889.37
FTSE All Share 4276.18 4208.02
FTSE techMARK 100 6987.31 6980.00

USA DJ Composite 12380.75 12263.85
DJ Industrial 36832.44 36585.06
DJ Transport 16567.69 16302.79
DJ Utilities 979.56 972.24
Nasdaq 100 16212.05 16501.77
Nasdaq Cmp 15575.48 15832.80
NYSE Comp 17357.51 17226.10
S&P 500 4792.87 4796.56
Wilshire 5000 48623.72 48789.36

Venezuela IBC 5782.21 5919.68
Vietnam VNI 1525.58 1485.97

Cross-Border DJ Global Titans ($) 549.55 553.45
Euro Stoxx 50 (Eur) 4362.84 4331.82
Euronext 100 ID 1383.49 1372.06
FTSE 4Good Global ($) 11804.04 11803.23
FTSE All World ($) 499.19 498.18
FTSE E300 1916.30 1900.35
FTSE Eurotop 100 3617.01 3581.41
FTSE Global 100 ($) 3132.34 3148.61
FTSE Gold Min ($) 2038.92 2064.81
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 3336.64 3319.98
FTSE World ($) 902.60 900.42
FTSEurofirst 100 (Eur) 4884.70 4819.92
FTSEurofirst 80 (Eur) 6061.03 6010.77
MSCI ACWI Fr ($) 756.94 754.83
MSCI All World ($) 3241.43 3231.73
MSCI Europe (Eur) 1944.54 1934.81
MSCI Pacific ($) 3098.93 3107.86
S&P Euro (Eur) 2024.72 2010.16
S&P Europe 350 (Eur) 1972.47 1955.14
S&P Global 1200 ($) 3567.46 3557.03
Stoxx 50 (Eur) 3861.41 3834.86

(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
Tesla 231.4 1142.33 -57.45
Apple 84.6 179.82 -2.20
Nvidia 81.3 287.00 -14.21
Advanced Micro Devices 63.8 142.18 -8.06
Amazon.com 58.4 3339.12 -68.97
Microsoft 43.2 328.00 -6.75
Ford Motor 38.2 24.19 2.42
Meta Platforms 25.6 333.94 -4.60
Pfizer 18.9 55.15 -1.50
Bank Of America 16.4 48.16 1.98

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Ford Motor 24.19 2.42 11.09
Occidental Petroleum 33.54 2.48 7.98
Halliburton 25.55 1.56 6.48
Hess 81.53 4.74 6.17
General Motors 64.92 3.75 6.12

Downs
Servicenow 591.64 -38.50 -6.11
Advanced Micro Devices 142.18 -8.06 -5.37
Tesla 1142.33 -57.45 -4.79
Twitter 40.64 -2.02 -4.73
Nvidia 287.00 -14.21 -4.72

ACTIVE STOCKS stock close Day's
traded m's price change

Astrazeneca 203.8 8473.00 -205.00
Bp 176.2 351.00 20.50
Royal Dutch Shell 174.3 1700.20 77.80
Glencore 173.9 387.65 12.70
Vodafone 167.2 115.32 3.06
Hsbc Holdings 153.9 471.50 22.85
Rio Tinto 138.5 4938.50 46.50
Royal Dutch Shell 132.0 1700.80 79.00
Unilever 126.9 3996.00 50.50
Lloyds Banking 117.5 49.91 2.11

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Wizz Air Holdings 4700.00 512.00 12.23
Int Consolidated Airlines S.a. 158.52 16.04 11.26
Tui Ag 255.50 24.10 10.41
Easyjet 607.40 51.40 9.24
Ssp 257.50 17.40 7.25

Downs
Dechra Pharmaceuticals 4860.00 -465.00 -8.73
Ocado 1556.00 -122.00 -7.27
Darktrace 391.40 -28.80 -6.85
Indivior 243.20 -13.80 -5.37
Kainos 1825.00 -92.00 -4.80

ACTIVE STOCKS stock close Day's
traded m's price change

Unicredit 427.8 14.28 0.52
Asml Holding 421.6 681.30 -20.40
Roche Gs 415.5 359.14 -7.35
Basf Se Na O.n. 413.4 65.31 2.73
Nestle N 365.8 125.26 0.27
Daimler Ag Na O.n. 355.9 72.11 3.41
Novo Nordisk B A/s 313.9 92.96 -2.84
Allianz Se Na O.n. 283.7 215.85 6.00
Intesa Sanpaolo 262.8 2.39 0.05
Novartis N 257.0 77.83 0.14

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Daimler Ag Na O.n. 72.11 3.41 4.96
Basf Se Na O.n. 65.31 2.73 4.36
Unicredit 14.28 0.52 3.81
Volkswagen Ag Vzo O.n. 186.98 6.18 3.42
Bnp Paribas Act.a 63.25 2.05 3.35

Downs
Sartorius Sted Bio 441.90 -37.70 -7.86
Sartorius Ag Vzo O.n. 560.80 -29.80 -5.05
Orsted A/s Dk 10 14.79 -0.77 -4.97
Lonza N 697.39 -27.28 -3.76
Adyen 2271.00 -83.50 -3.55

ACTIVE STOCKS stock close Day's
traded m's price change

Toyota Motor 962.5 2234.50 129.00
Kawasaki Kisen Kaisha, 860.4 7680.00 760.00
Nippon Yusen Kabushiki Kaisha 789.5 9140.00 380.00
Softbank . 773.1 5482.00 48.00
Tokyo Electron 766.2 68420.00 2140.00
Sony 634.8 14970.00 495.00
Mitsui O.s.k.lines, 592.0 9100.00 560.00
Mitsubishi Ufj Fin,. 443.1 646.70 21.80
Sumitomo Mitsui Fin,. 345.5 4035.00 92.00
Fast Retailing Co., 303.0 64840.00 -470.00

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Kawasaki Kisen Kaisha, 7680.00 760.00 10.98
Hino Motors, 1011.00 63.00 6.65
Mitsui O.s.k.lines, 9100.00 560.00 6.56
Nissan Motor Co., 590.10 34.30 6.17
Toyota Motor 2234.50 129.00 6.13

Downs
Oji Holdings 552.00 -5.00 -0.90
Agc 5450.00 -40.00 -0.73
Fast Retailing Co., 64840.00 -470.00 -0.72
Japan Tobacco . 2308.00 -14.50 -0.62
Toto 5270.00 -20.00 -0.38

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

Jan 04 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Int Consolidated Airlines S.a. 158.52 8.1 11.3
Melrose Industries 167.85 5.9 7.4
Intercontinental Hotels 5028.00 5.5 3.0
Informa 541.80 5.3 4.7
Hsbc Holdings 471.50 5.3 4.2
Lloyds Banking 49.91 5.2 2.9
M&g 209.00 5.1 4.1
Barclays 196.66 4.9 4.6
Standard Chartered 462.80 4.9 3.5
Aviva 428.90 4.6 4.1
Whitbread 3134.00 4.5 3.7
Rolls-royce Holdings 127.08 4.5 3.2

Losers
Ocado 1556.00 -6.2 -5.1
Fresnillo 852.60 -4.5 -2.9
Dechra Pharmaceuticals 4860.00 -4.2 -
Scottish Mortgage Investment Trust 1291.50 -4.2 -3.6
Aveva 3318.00 -2.8 -2.7
Pershing Square Holdings Ltd 2985.00 -2.1 -2.3
Astrazeneca 8473.00 -1.6 -0.5
Bunzl 2867.00 -1.2 -2.4
Croda Int 9906.00 -1.0 -1.7
Glaxosmithkline 1597.40 -1.0 -1.7
Rentokil Initial 569.20 -0.9 0.3
Sage 841.20 -0.8 -1.0

Jan 04 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Wizz Air Holdings 4700.00 11.6 11.8
Airtel Africa 141.10 10.2 5.7
Discoverie 1060.00 8.9 4.1
Rhi Magnesita N.v. 3434.00 8.1 5.0
Easyjet 607.40 7.9 9.0
Coats 72.40 7.4 4.6
Trustpilot 322.00 7.3 -3.3
Centrica 73.82 7.0 3.3
Wh Smith 1569.00 6.9 4.9
Mitchells & Butlers 263.60 6.9 5.2
Ti Fluid Systems 258.50 6.8 4.3
Integrafin Holdings 559.50 6.8 0.9

Losers
Indivior 243.20 -6.0 -4.8
Petropavlovsk 18.98 -5.6 -1.5
Baillie Gifford Us Growth Trust 303.50 -4.9 -3.5
Darktrace 391.40 -4.8 2.1
Edinburgh Worldwide Investment Trust 288.50 -4.0 -2.5
Hochschild Mining 128.60 -3.3 -0.1
Softcat 1739.00 -2.7 -4.4
Allianz Technology Trust 346.00 -2.5 -3.1
Kainos 1825.00 -2.1 -4.7
Bb Healthcare Trust 199.00 -1.7 0.0
Genus 4876.00 -1.7 -1.8
Syncona 215.50 -1.6 0.7

Jan 04 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Fisher (james) & Sons 405.50 33.2 11.6
Pharos Energy 27.25 15.2 7.9
Georgia Capital 725.00 14.2 12.9
On The Beach 296.50 9.6 7.6
Hyve 101.20 9.1 9.1
Tullow Oil 47.64 8.2 4.9
Mj Gleeson 800.00 7.8 3.4
Card Factory 61.20 7.2 3.0
Pphe Hotel 1446.00 7.1 2.4
Bank Of Georgia 1646.00 7.0 1.2
Capital 87.20 7.0 2.8
Esken 13.90 6.9 -61.5

Losers
Keller 949.00 -5.1 -2.4
Biotech Growth Trust (the) 1166.00 -4.0 -1.7
Lamprell 35.25 -3.7 -0.6
Jpmorgan China Growth & ome 479.00 -3.6 0.4
Abrdn China Investment 702.00 -3.6 -1.5
Lsl Property Services 420.00 -3.4 -3.0
Slf Realisation Fund 11.93 -3.2 -5.4
Residential Secure ome 107.50 -2.7 -1.4
Bakkavor 130.00 -2.7 2.0
Galliford Try Holdings 177.90 -2.7 -5.0
Superdry 265.00 -2.6 -2.3
Riverstone Energy 464.00 -2.5 -1.7

Jan 04 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Industrial Transportation 4748.96 35.3 32.6
Beverages 31664.03 34.0 32.3
Health Care Equip.& Services 8234.27 33.4 32.9
Real Estate & Investment Servic 3265.55 33.3 33.7
Support Services 13158.37 29.5 28.0
Gas Water & Multiutilities index 6037.74 28.2 28.9
Real Estate Investment Trusts 3452.80 24.2 23.1
Electricity 10188.16 24.0 22.4
Electronic & Electrical Equip. 12184.18 23.7 23.5
Pharmaceuticals & Biotech. 18419.35 23.1 20.2
Industrial Engineering 18809.44 20.8 22.5
Media 9779.26 19.9 18.4

Losers
Automobiles & Parts 3696.08 -22.4 -
Mining 19250.35 -21.4 -
Travel & Leisure 7909.79 -16.1 -
Food Producers 6892.80 -8.6 -9.2
Life Insurance 7896.49 -3.8 -2.8
Mobile Telecommunications 2950.45 -2.6 -5.5
General Financial 11776.83 -0.9 0.3
Household Goods 18107.70 2.4 0.8
Nonlife Insurance 3290.38 3.6 3.7
Food & Drug Retailers 4399.30 4.8 4.4
Tobacco 29840.89 7.6 3.7
Personal Goods 36924.67 7.8 6.1

Based on last week's performance. †Price at suspension.

CURRENCIES  

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Jan 4 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Jan 4 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Jan 4 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Jan 4 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 103.0765 0.0298 116.5747 0.2140 139.7003 1.1278
Australia Australian Dollar 1.3800 -0.0113 1.5607 -0.0104 1.8703 -0.0007
Bahrain Bahrainin Dinar 0.3771 0.0002 0.4264 0.0009 0.5110 0.0042
Bolivia Bolivian Boliviano 6.9100 - 7.8149 0.0121 9.3652 0.0729
Brazil Brazilian Real 5.6685 0.0046 6.4108 0.0151 7.6826 0.0660
Canada Canadian Dollar 1.2676 -0.0096 1.4335 -0.0087 1.7179 0.0004
Chile Chilean Peso 849.1300 -4.3700 960.3262 -3.4489 1150.8322 3.0840
China Chinese Yuan 6.3743 0.0010 7.2091 0.0123 8.6392 0.0686
Colombia Colombian Peso 4077.0000 -18.0000 4610.8957 -13.1936 5525.5884 18.8168
Costa Rica Costa Rican Colon 642.4650 0.3100 726.5978 1.4741 870.7376 7.1965
Czech Republic Czech Koruna 21.7738 -0.2157 24.6251 -0.2055 29.5101 -0.0603
Denmark Danish Krone 6.5764 -0.0099 7.4375 0.0003 8.9130 0.0561
Egypt Egyptian Pound 15.7295 0.0175 17.7893 0.0473 21.3183 0.1895
Hong Kong Hong Kong Dollar 7.7943 -0.0036 8.8150 0.0096 10.5637 0.0775
Hungary Hungarian Forint 320.9691 -4.1284 363.0010 -4.1002 435.0118 -2.1646
India Indian Rupee 74.5582 0.2994 84.3218 0.4685 101.0492 1.1894

Indonesia Indonesian Rupiah 14302.5000 36.5000 16175.4715 66.2380 19384.3154 200.0311
Israel Israeli Shekel 3.0868 -0.0257 3.4910 -0.0236 4.1835 -0.0019
Japan Japanese Yen 116.1200 0.8200 131.3263 1.1291 157.3783 2.3281
..One Month 116.1200 0.8199 131.3263 1.1292 157.3782 2.3280
..Three Month 116.1199 0.8198 131.3264 1.1294 157.3781 2.3277
..One Year 116.1192 0.8183 131.3268 1.1301 157.3782 2.3264
Kenya Kenyan Shilling 113.1500 - 127.9673 0.1980 153.3530 1.1940
Kuwait Kuwaiti Dinar 0.3025 -0.0001 0.3421 0.0004 0.4100 0.0031
Malaysia Malaysian Ringgit 4.1860 0.0135 4.7342 0.0226 5.6733 0.0623
Mexico Mexican Peso 20.4690 -0.1455 23.1495 -0.1285 27.7418 0.0203
New Zealand New Zealand Dollar 1.4669 -0.0086 1.6590 -0.0071 1.9881 0.0040
Nigeria Nigerian Naira 413.7500 - 467.9318 0.7239 560.7585 4.3662
Norway Norwegian Krone 8.8340 -0.0491 9.9908 -0.0400 11.9727 0.0272
Pakistan Pakistani Rupee 176.6700 0.1700 199.8055 0.5011 239.4422 2.0929
Peru Peruvian Nuevo Sol 3.9729 -0.0207 4.4931 -0.0164 5.3844 0.0142
Philippines Philippine Peso 51.2995 0.3045 58.0173 0.4336 69.5266 0.9508

Poland Polish Zloty 4.0360 -0.0211 4.5645 -0.0168 5.4700 0.0142
Romania Romanian Leu 4.3745 -0.0075 4.9474 -0.0009 5.9288 0.0360
Russia Russian Ruble 75.1938 0.4050 85.0406 0.5889 101.9106 1.3381
Saudi Arabia Saudi Riyal 3.7554 0.0012 4.2472 0.0079 5.0897 0.0412
Singapore Singapore Dollar 1.3548 0.0016 1.5322 0.0041 1.8362 0.0164
South Africa South African Rand 15.9700 0.0725 18.0613 0.1098 21.6443 0.2660
South Korea South Korean Won 1194.0000 2.2000 1350.3581 4.5734 1618.2371 15.5582
Sweden Swedish Krona 9.0776 -0.0406 10.2663 -0.0300 12.3029 0.0411
Switzerland Swiss Franc 0.9142 -0.0045 1.0339 -0.0035 1.2390 0.0036
Taiwan New Taiwan Dollar 27.5730 -0.0420 31.1838 0.0008 37.3699 0.2345
Thailand Thai Baht 33.2775 -0.1275 37.6353 -0.0858 45.1012 0.1797
Tunisia Tunisian Dinar 2.8790 -0.0044 3.2560 0.0001 3.9019 0.0245
Turkey Turkish Lira 13.5490 0.5115 15.3233 0.6013 18.3631 0.8308
United Arab Emirates UAE Dirham 3.6731 - 4.1540 0.0064 4.9781 0.0388
United Kingdom Pound Sterling 0.7378 -0.0058 0.8345 -0.0052 - -
..One Month 0.7378 -0.0058 0.8344 -0.0052 - -

..Three Month 0.7378 -0.0058 0.8343 -0.0052 - -

..One Year 0.7375 -0.0058 0.8333 -0.0052 - -
United States United States Dollar - - 1.1310 0.0017 1.3553 0.0106
..One Month - - 1.1309 -0.2138 1.3553 0.0106
..Three Month - - 1.1307 -0.2138 1.3552 0.0105
..One Year - - 1.1297 -0.2138 1.3549 0.0105
Vietnam Vietnamese Dong 22754.5000 -35.5000 25734.3291 -0.2649 30839.3547 192.3348
European Union Euro 0.8842 -0.0014 - - 1.1984 0.0075
..One Month 0.8841 -0.0014 - - 1.1983 0.0075
..Three Month 0.8840 -0.0014 - - 1.1982 0.0075
..One Year 0.8830 -0.0014 - - 1.1972 0.0075

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
Jan 04 chge% Index Dec 31 Dec 30 ago yield% Cover ratio adj Return

FTSE 100 (101) 7505.15 1.63 7012.29 7384.54 7403.01 6571.88 3.30 2.08 14.52 0.00 7433.01
FTSE 250 (250) 23896.65 1.77 22327.36 23480.81 23539.55 20537.89 1.88 3.09 17.23 0.00 19347.55
FTSE 250 ex Inv Co (181) 24818.19 1.94 23188.38 24345.43 24425.77 21019.47 1.84 0.93 58.39 0.00 20483.98
FTSE 350 (351) 4298.76 1.66 4016.46 4228.67 4239.25 3751.55 3.05 2.19 14.93 0.00 8460.30
FTSE 350 ex Investment Trusts (280) 4193.36 1.72 3917.98 4122.32 4133.01 3651.60 3.13 1.89 16.90 0.00 4262.39
FTSE 350 Higher Yield (113) 3386.51 1.74 3164.12 3328.67 3336.63 2935.19 4.56 1.59 13.82 0.00 7429.84
FTSE 350 Lower Yield (238) 4961.05 1.57 4635.26 4884.27 4897.08 4354.36 1.45 4.24 16.33 0.00 5980.89
FTSE SmallCap (251) 7496.65 0.50 7004.35 7459.43 7431.89 6174.62 2.52 4.40 9.01 0.00 12221.48
FTSE SmallCap ex Inv Co (131) 6297.66 0.47 5884.10 6268.00 6225.23 4818.26 2.08 1.54 31.18 0.00 10694.18
FTSE All-Share (602) 4276.18 1.62 3995.36 4208.02 4217.70 3724.50 3.04 2.25 14.62 0.00 8499.31
FTSE All-Share ex Inv Co (411) 4130.43 1.70 3859.19 4061.34 4071.20 3588.09 3.11 1.89 17.03 0.00 4263.13
FTSE All-Share ex Multinationals (531) 1367.06 1.60 1059.36 1345.56 1348.60 1195.30 2.49 3.31 12.17 0.00 2811.80
FTSE Fledgling (84) 13405.33 1.17 12525.01 13249.99 13206.17 10653.65 2.17 7.64 6.04 0.00 28213.83
FTSE Fledgling ex Inv Co (35) 17859.92 0.63 16687.06 17747.97 17664.58 116.38 1.69 -3.01 -19.68 0.00 36548.00
FTSE All-Small (335) 5216.47 0.54 4873.90 5188.69 5169.64 4287.86 2.50 4.56 8.77 0.00 10908.72
FTSE All-Small ex Inv Co (166) 4727.17 0.48 4416.73 4704.62 4672.90 108.45 2.07 1.40 34.51 0.00 10166.85
FTSE AIM All-Share (772) 1212.85 -0.33 1133.21 1216.91 1210.48 1161.37 0.90 1.52 73.49 0.00 1405.42
FTSE All-Share Technology (22) 2382.37 -0.94 2221.22 2404.93 2404.59 2190.86 1.41 0.86 82.27 0.00 3382.32
FTSE All-Share Telecommunications (7) 1906.95 2.35 1777.96 1863.11 1859.00 1843.42 4.70 0.29 72.25 0.00 2758.17
FTSE All-Share Health Care (13) 12967.02 -1.71 12089.90 13192.49 13210.59 11510.30 3.11 0.48 66.60 0.00 11685.60
FTSE All-Share Financials (255) 5043.99 2.55 4702.80 4918.67 4925.22 4434.01 2.61 5.31 7.23 0.00 5415.79
FTSE All-Share Real Estate (53) 1243.58 -0.16 1212.93 1245.62 1247.26 989.18 2.40 2.06 20.22 0.00 1268.51
FTSE All-Share Consumer Discretionary (90) 5613.44 1.75 5233.74 5516.90 5525.58 4942.57 1.47 0.14 472.87 0.00 5816.17
FTSE All-Share Consumer Staples (25)19992.21 1.23 18639.88 19749.62 19803.25 18940.82 3.75 1.22 21.82 0.00 17690.67
FTSE All-Share Industrials (88) 7532.12 1.49 7022.62 7421.60 7457.08 6089.39 1.58 2.55 24.75 0.00 8529.78
FTSE All-Share Basic Materials (25) 8358.58 1.51 7793.19 8234.03 8251.96 7544.59 6.33 2.38 6.65 0.00 10707.89
FTSE All-Share Energy (14) 6242.64 5.25 5820.37 5931.15 5937.24 4704.81 3.55 1.65 17.06 0.00 7312.07
FTSE All-Share Utilities (10) 8819.68 1.27 8223.09 8709.05 8801.40 7242.21 4.07 1.62 15.13 0.00 12898.44
FTSE All-Share Software and Computer Services (20) 2557.24 -1.04 2384.26 2583.99 2583.89 2367.01 1.41 0.86 82.50 0.00 3840.93
FTSE All-Share Technology Hardware and Equipment (2) 6988.78 1.78 6516.04 6866.36 6846.48 4911.69 1.46 0.89 76.53 0.00 8885.04
FTSE All-Share Telecommunications Equipment (2) 638.19 -1.48 595.03 647.77 645.12 625.67 1.54 2.46 26.37 0.00 894.43
FTSE All-Share Telecommunications Service Providers (5) 2945.98 2.51 2746.71 2873.80 2867.69 2844.71 4.82 0.27 77.62 0.00 3877.92
FTSE All-Share Health Care Providers (3) 8570.64 0.33 7990.90 8542.75 8480.69 6117.26 0.12 53.19 15.55 0.00 7912.39
FTSE All-Share Medical Equipment and Services (2) 6031.31 0.73 5623.33 5987.79 5948.40 7063.40 2.11 1.07 44.29 0.00 5677.37
FTSE All-Share Pharmaceuticals and Biotechnology (8)18354.16 -1.88 17112.64 18706.13 18742.67 16006.29 3.21 0.44 71.12 0.00 14888.11
FTSE All-Share Banks (11) 3152.49 4.74 2939.24 3009.78 3019.80 2437.79 2.53 5.93 6.68 0.00 2678.46
FTSE All-Share Finance and Credit Services (7)10177.93 1.91 9489.47 9987.18 10020.23 12485.03 1.41 1.68 42.26 0.00 13419.62
FTSE All-Share Investment Banking and Brokerage Services (33)10940.70 2.05 10200.64 10721.13 10714.77 9746.39 3.61 2.78 9.98 0.00 14701.80
FTSE All-Share Closed End Investments (191)14334.33 0.53 13364.72 14258.52 14266.91 12933.60 2.01 9.89 5.03 0.00 8762.23
FTSE All-Share Life Insurance (6) 8026.70 3.18 7483.75 7779.55 7777.74 7399.66 3.33 2.29 13.11 0.00 9421.86
FTSE All-Share Nonlife Insurance (7) 3734.68 0.21 3482.06 3726.77 3724.39 3788.34 3.81 1.61 16.32 0.00 7660.28
FTSE All-Share Real Estate Investment and Services (13) 3157.53 0.21 2943.94 3150.93 3173.63 2498.79 1.53 3.14 20.80 0.00 9258.72
FTSE All-Share Real Estate Investment Trusts (40) 3079.12 -0.25 2870.84 3086.82 3086.74 2450.94 2.60 1.92 20.09 0.00 4514.88
FTSE All-Share Automobiles and Parts (2) 3715.02 1.88 3463.72 3646.50 3522.52 4334.18 1.37 -7.62 -9.58 0.00 3836.79
FTSE All-Share Consumer Services (3) 2822.02 3.10 2631.13 2737.19 2721.21 2334.35 0.01 114.43 71.13 0.00 3532.12
FTSE All-Share Household Goods and Home Construction (13)15185.29 1.50 14158.12 14961.00 14969.73 13542.56 4.90 1.69 12.07 0.00 12696.92
FTSE All-Share Leisure Goods (2) 25730.46 1.34 23989.98 25390.98 25451.42 28814.74 1.42 2.76 25.57 0.00 27532.86
FTSE All-Share Personal Goods (5) 31885.53 2.77 29728.71 31025.47 31376.17 26209.23 1.62 1.71 35.94 0.00 24526.28
FTSE All-Share Media (11) 10071.83 0.16 9390.54 10055.71 10068.46 8136.00 1.70 1.07 54.92 0.00 6922.38
FTSE All-Share Retailers (21) 2843.20 0.80 2650.87 2820.52 2839.03 2281.34 1.33 4.05 18.55 0.00 3606.78
FTSE All-Share Travel and Leisure (33) 7814.45 3.46 7285.86 7553.04 7561.41 7917.77 0.11 -90.86 -10.44 0.00 8030.84
FTSE All-Share Beverages (5) 31773.84 1.79 29624.57 31213.88 31311.61 23277.70 1.78 1.53 36.77 0.00 24955.23
FTSE All-Share Food Producers (10) 7069.68 2.26 6591.47 6913.51 6903.85 7062.69 2.14 2.32 20.16 0.00 6717.05
FTSE All-Share Tobacco (2) 29840.95 1.88 27822.42 29289.24 29277.89 29226.91 7.87 1.46 8.71 0.00 26553.05
FTSE All-Share Construction and Materials (15) 9194.46 2.26 8572.52 8991.03 9039.86 7400.44 2.04 0.57 86.22 0.00 10869.63
FTSE All-Share Aerospace and Defense (9) 4480.72 1.43 4177.63 4417.34 4416.08 3742.23 2.11 7.22 6.57 0.00 5351.16
FTSE All-Share Electronic and Electrical Equipment (10)14397.11 0.62 13423.25 14307.79 14374.39 11737.71 1.20 2.14 38.88 0.00 14020.95
FTSE All-Share General Industrials (9) 5804.53 1.85 5411.90 5698.92 5721.60 5458.49 2.23 1.21 37.00 0.00 7441.60
FTSE All-Share Industrial Engineering (5)20403.58 1.30 19023.43 20142.50 20289.31 17521.72 0.94 2.51 42.46 0.00 26959.70
FTSE All-Share Industrial Support Services (32)12589.21 1.06 11737.64 12456.60 12514.84 10010.78 1.30 1.93 39.71 0.00 14209.67
FTSE All-Share Industrial Transportation (8) 7069.39 2.51 6591.20 6896.28 6967.55 4446.59 1.20 3.23 25.91 0.00 7267.81
FTSE All-Share Industrial Materials (1)20528.83 2.11 727.14 20103.75 20378.80 19103.56 1.55 2.64 24.44 0.00 25402.99
FTSE All-Share Industrial Metals and Mining (11) 6988.66 1.97 6515.93 6853.45 6872.83 6188.15 6.97 2.40 5.99 0.00 10029.68
FTSE All-Share Precious Metals and Mining (6)18430.42 -2.18 17183.74 18840.48 18554.11 27607.05 4.44 1.66 13.59 0.00 12555.05
FTSE All-Share Chemicals (7) 18323.23 -0.60 17083.80 18433.58 18525.40 15276.92 1.79 2.56 21.82 0.00 17944.78
FTSE All-Share Oil. Gas and Coal (14) 6058.41 5.25 5648.60 5756.12 5762.03 4565.97 3.55 1.65 17.06 0.00 7359.43

FTSE Sector Indices
Non Financials (347) 5140.18 1.35 4802.63 5071.75 5084.84 92.44 3.16 1.51 20.93 0.00 8992.60

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 7459.44 7483.30 7471.98 7478.02 7481.28 7490.83 7492.99 7513.77 7510.80 7520.72 7453.29
FTSE 250 23723.17 23810.91 23850.05 23899.37 23926.44 23946.66 23985.09 23949.35 23917.56 24006.33 23722.30
FTSE SmallCap 7488.09 7512.22 7513.02 7512.78 7511.94 7515.98 7517.02 7518.24 7508.19 7525.04 7487.51
FTSE All-Share 4249.97 4263.93 4259.98 4264.21 4266.50 4271.53 4273.70 4282.09 4279.59 4285.48 4248.50
Time of FTSE 100 Day's high:15:30:15 Day's Low08:12:00 FTSE 100 2010/11 High: 7505.15(04/01/2022) Low: 7384.54(03/01/2022)
Time of FTSE All-Share Day's high:15:30:00 Day's Low08:12:00 FTSE 100 2010/11 High: 4276.18(04/01/2022) Low: 4208.02(03/01/2022)
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  

Jan 04 Jan 03 Dec 31 Dec 30 Dec 29 Yr Ago High Low
FT 30 2860.90 2808.10 2811.50 2815.20 2795.80 0.00 0.00 0.00
FT 30 Div Yield - - - - - 0.00 3.93 2.74
P/E Ratio net - - - - - 0.00 19.44 14.26
FT 30 hourly changes

8 9 10 11 12 13 14 15 16 High Low
2808.1 2858.8 2854.1 2859.7 2860.9 2862.8 2864.7 2868.4 2863.2 2870.6 2808.1

FT30 constituents and recent additions/deletions can be found at www.ft.com/ft30

FT WILSHIRE 5000 INDEX SERIES  

Jan 03 Jan 03

FT Wilshire 5000 236.60
FT Wilshire 2500 6380.82
FT Wilshire Mega Cap 6449.04
FT Wilshire Large Cap 6430.23

FT Wilshire Mid Cap 6341.64
FT Wilshire Small Cap 6003.42
FT Wilshire Micro Cap 6217.21

Source: Wilshire. Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Further
information is available at https://www.wilshire.com/solutions/indexes . Wilshire® is a registered service
mark. Copyright ©2022 Wilshire. All rights reserved.

FTSE SECTORS: LEADERS & LAGGARDS  

Year to date percentage changes
Oil & Gas 5.25
Oil & Gas Producers 5.25
Oil Equipment & Serv 5.24
Banks 4.74
Travel & Leisure 3.37
Life Insurance 3.18
Industrial Transport 2.85
Mobile Telecomms 2.80
Industrial Metals & 2.56
Telecommunications 2.51
Food Producers 2.26
Construct & Material 2.24
Financials 2.20
Financial Services 1.97
Industrial Eng 1.95
Tobacco 1.88
Automobiles & Parts 1.88

Fixed Line Telecomms 1.81
Beverages 1.79
FTSE 250 Index 1.77
Mining 1.73
FTSE 100 Index 1.63
FTSE All{HY-}Share Index 1.62
Basic Materials 1.51
Consumer Goods 1.49
Personal Goods 1.45
Industrials 1.44
Aerospace & Defense 1.43
Gas Water & Multi 1.40
Consumer Services 1.37
NON FINANCIALS Index 1.35
Leisure Goods 1.34
Utilities 1.30
Support Services 1.22
Electricity 1.00

General Retailers 0.93
Health Care Eq & Srv 0.68
Household Goods & Ho 0.66
Equity Invest Instr 0.55
FTSE SmallCap Index 0.50
Real Est Invest & Se 0.18
Media 0.13
Tech Hardware & Eq 0.11
Nonlife Insurance 0.06
Beverages 31.66
Real Est Invest & Tr -0.25
Electronic & Elec Eq -0.46
Chemicals -0.58
Food & Drug Retailer -0.65
Technology -1.03
Software & Comp Serv -1.15
Health Care -1.71
Pharmace & Biotech -1.88

FTSE GLOBAL EQUITY INDEX SERIES  

Jan 4 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Jan 4 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 9358 849.20 0.3 4.5 0.3 1333.28 0.3 1.7
FTSE Global All Cap 9358 849.20 0.3 4.5 0.3 1333.28 0.3 1.7
FTSE Global Large Cap 1806 762.26 0.4 4.6 0.4 1233.20 0.4 1.7
FTSE Global Mid Cap 2289 1068.90 -0.4 3.9 -0.4 1579.08 -0.4 1.8
FTSE Global Small Cap 5263 1147.21 0.2 4.7 0.2 1623.62 0.2 1.5
FTSE All-World 4095 498.18 0.3 4.5 0.3 828.13 0.3 1.7
FTSE World 2667 900.42 0.3 4.9 0.3 2008.92 0.3 1.7
FTSE Global All Cap ex UNITED KINGDOM In 9061 899.43 0.3 4.5 0.3 1385.83 0.3 1.7
FTSE Global All Cap ex USA 7534 598.64 -0.2 3.2 -0.2 1033.04 -0.2 2.5
FTSE Global All Cap ex JAPAN 7967 886.77 0.3 4.9 0.3 1404.96 0.3 1.7
FTSE Global All Cap ex Eurozone 8690 897.26 0.3 4.4 0.3 1379.10 0.3 1.7
FTSE Developed 2212 827.38 0.3 4.9 0.3 1309.29 0.3 1.7
FTSE Developed All Cap 5847 863.76 0.3 4.9 0.3 1347.01 0.3 1.6
FTSE Developed Large Cap 889 778.48 0.4 5.1 0.4 1253.86 0.4 1.6
FTSE Developed Europe Large Cap 239 448.44 -0.2 6.1 -0.2 861.88 -0.2 2.5
FTSE Developed Europe Mid Cap 352 769.12 -0.3 5.4 -0.3 1286.89 -0.3 2.2
FTSE Dev Europe Small Cap 733 1102.86 -0.1 5.9 -0.1 1772.40 -0.1 1.8
FTSE North America Large Cap 254 1050.38 0.7 5.6 0.7 1555.22 0.7 1.3
FTSE North America Mid Cap 413 1301.31 -0.5 4.2 -0.5 1778.89 -0.5 1.4
FTSE North America Small Cap 1338 1324.84 0.4 5.1 0.4 1740.78 0.4 1.2
FTSE North America 667 680.94 0.5 5.4 0.5 1030.45 0.5 1.3
FTSE Developed ex North America 1545 314.60 -0.2 3.9 -0.2 584.97 -0.2 2.4
FTSE Japan Large Cap 172 455.32 -0.1 0.1 -0.1 653.01 -0.1 2.1
FTSE Japan Mid Cap 337 613.09 -0.1 -0.7 -0.1 834.59 -0.1 2.3
FTSE Global wi JAPAN Small Cap 882 694.79 -0.1 -0.2 -0.1 980.36 -0.1 2.4
FTSE Japan 509 185.75 -0.1 0.0 -0.1 298.26 -0.1 2.1
FTSE Asia Pacific Large Cap ex Japan 963 832.97 -0.1 1.1 -0.1 1475.56 -0.1 2.3
FTSE Asia Pacific Mid Cap ex Japan 903 1134.67 0.1 2.6 0.1 1935.04 0.1 2.6
FTSE Asia Pacific Small Cap ex Japan 2006 727.08 -0.1 3.4 -0.1 1207.82 -0.1 2.1
FTSE Asia Pacific Ex Japan 1866 660.60 -0.1 1.2 -0.1 1243.50 -0.1 2.3
FTSE Emerging All Cap 3511 881.50 0.1 1.2 0.1 1487.60 0.1 2.6
FTSE Emerging Large Cap 917 823.78 0.1 0.8 0.1 1398.37 0.1 2.5
FTSE Emerging Mid Cap 966 1151.00 0.1 2.4 0.1 1950.99 0.1 3.1
FTSE Emerging Small Cap 1628 969.46 0.1 2.8 0.1 1566.47 0.1 2.3
FTSE Emerging Europe 88 423.39 2.1 0.6 2.1 849.62 2.1 5.3
FTSE Latin America All Cap 262 694.78 -2.0 1.3 -2.0 1266.81 -2.0 6.2
FTSE Middle East and Africa All Cap 333 801.52 0.6 3.6 0.6 1425.95 0.6 2.6
FTSE Global wi UNITED KINGDOM All Cap In 297 357.26 -0.7 5.6 -0.7 705.99 -0.7 3.2
FTSE Global wi USA All Cap 1824 1172.26 0.6 5.5 0.6 1673.86 0.6 1.2
FTSE Europe All Cap 1495 534.51 -0.2 5.8 -0.2 986.88 -0.1 2.5
FTSE Eurozone All Cap 668 519.01 0.1 5.7 0.1 951.27 0.1 2.1
FTSE EDHEC-Risk Efficient All-World 4095 545.50 -0.1 4.3 -0.1 839.61 -0.1 2.1
FTSE EDHEC-Risk Efficient Developed Europe 591 412.00 -0.3 5.4 -0.3 703.97 -0.3 2.3
Oil & Gas 135 332.40 1.4 2.9 1.4 651.23 1.5 4.1
Oil & Gas Producers 94 322.29 1.5 3.4 1.5 646.51 1.5 4.2

Oil Equipment & Services 25 237.21 1.4 1.4 1.4 422.86 1.4 4.7
Basic Materials 369 668.70 -0.6 -0.6 -0.6 1181.05 -0.6 3.8
Chemicals 172 963.56 -0.5 -0.5 -0.5 1658.26 -0.5 2.2
Forestry & Paper 22 302.41 -0.9 -0.9 -0.9 591.36 -0.9 2.8
Industrial Metals & Mining 96 551.09 -0.4 -0.4 -0.4 1002.35 -0.4 5.8
Mining 79 923.43 -0.8 -0.8 -0.8 1696.00 -0.8 5.7
Industrials 758 598.98 -0.3 -0.3 -0.3 937.14 -0.3 1.5
Construction & Materials 143 733.47 -0.8 -0.8 -0.8 1209.06 -0.8 1.8
Aerospace & Defense 35 810.36 0.9 0.9 0.9 1246.74 0.9 1.4
General Industrials 71 276.02 -0.5 -0.5 -0.5 476.18 -0.5 2.0
Electronic & Electrical Equipment 143 800.64 -0.4 -0.4 -0.4 1133.15 -0.4 1.1
Industrial Engineering 149 1154.22 -0.2 -0.2 -0.2 1800.30 -0.2 1.6
Industrial Transportation 126 1101.22 -0.9 -0.9 -0.9 1736.95 -0.9 1.6
Support Services 91 710.96 0.1 0.1 0.1 1044.08 0.1 1.0
Consumer Goods 544 699.83 1.5 1.5 1.5 1153.24 1.5 1.8
Automobiles & Parts 129 817.34 5.7 5.7 5.7 1301.27 5.7 0.9
Beverages 68 805.76 0.0 0.0 0.0 1342.58 0.0 2.1
Food Producers 133 785.54 0.0 0.0 0.0 1324.67 0.0 2.2
Household Goods & Home Construction 61 650.00 -0.7 -0.7 -0.7 1067.96 -0.7 2.2
Leisure Goods 48 319.17 0.2 0.2 0.2 445.71 0.2 1.1
Personal Goods 90 1150.71 -0.3 -0.3 -0.3 1742.13 -0.3 1.4
Tobacco 15 963.62 0.2 0.2 0.2 2607.06 0.2 6.3
Health Care 338 781.88 -1.0 -1.0 -1.0 1225.96 -1.0 1.6
Health Care Equipment & Services 129 1648.95 -0.9 -0.9 -0.9 2005.34 -0.9 0.8
Pharmaceuticals & Biotechnology 209 491.81 -1.0 -1.0 -1.0 824.61 -1.0 2.2
Consumer Services 449 705.70 0.2 0.2 0.2 997.17 0.2 0.9
Food & Drug Retailers 68 344.37 0.0 0.0 0.0 535.65 0.0 2.2
General Retailers 155 1280.69 0.2 0.2 0.2 1735.70 0.2 0.7
Media 83 470.81 0.3 0.3 0.3 669.24 0.3 0.8
Travel & Leisure 143 513.36 0.1 0.1 0.1 741.65 0.1 0.9
Telecommunication 89 148.84 0.4 0.4 0.4 337.78 0.4 4.2
Fixed Line Telecommuniations 35 114.09 1.2 1.2 1.2 294.97 1.2 5.8
Mobile Telecommunications 54 177.68 0.0 0.0 0.0 348.97 0.0 3.3
Utilities 197 341.55 -0.5 -0.5 -0.5 775.81 -0.5 3.2
Electricity 141 383.72 -0.5 -0.5 -0.5 859.21 -0.5 3.2
Gas Water & Multiutilities 56 343.24 -0.5 -0.5 -0.5 804.94 -0.5 3.2
Financials 866 301.30 0.4 0.4 0.4 562.75 0.4 2.6
Banks 268 228.80 1.1 1.1 1.1 472.14 1.1 3.2
Nonlife Insurance 72 348.60 -0.5 -0.5 -0.5 565.82 -0.5 2.9
Life Insurance 53 241.79 0.0 0.0 0.0 448.71 0.0 3.5
Financial Services 214 502.13 0.6 0.6 0.6 750.51 0.6 1.5
Technology 350 681.74 0.5 0.5 0.5 881.62 0.5 0.7
Software & Computer Services 189 1065.06 -0.4 -0.4 -0.4 1281.21 -0.4 0.4
Technology Hardware & Equipment 161 581.96 1.5 1.5 1.5 806.60 1.5 1.0
Alternative Energy 16 209.71 0.6 0.6 0.6 299.67 0.6 0.5
Real Estate Investment & Services 158 327.18 -0.6 -0.6 -0.6 619.99 -0.6 2.9
Real Estate Investment Trusts 101 591.42 -0.8 -0.8 -0.8 1343.91 -0.8 2.7
FTSE Global Large Cap 1806 762.26 0.4 0.4 0.4 1233.20 0.4 1.7

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 https://research.ftserussell.com/Products/indices/Home/indexfiltergeis?indexName=GEISAC&currency=USD&rtn=CAP&segment=global-developed–emerging. 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 1503.5 54.50
Abrdn PLC 248.00 7.10
Admiral Group PLC 3078 -79.00
Anglo American PLC 3096.5 80.50
Antofagasta PLC 1369 30.50
Ashtead Group PLC 6090 148.00
Associated British Foods PLC 2041 33.00
Astrazeneca PLC 8473 -205.00
Auto Trader Group PLC 733.40 -6.60
Avast PLC 609.00 1.80
Aveva Group PLC 3318 -86.00
Aviva PLC 428.90 18.50
B&M European Value Retail S.A. 625.00 -9.00
Bae Systems PLC 554.60 4.80
Barclays PLC 196.66 9.66
Barratt Developments PLC 760.00 12.00
Berkeley Group Holdings (The) PLC 4903 128.00
Bhp Group PLC 2221 21.50
BP PLC 351.00 20.50
British American Tobacco PLC 2786 52.50
British Land Company PLC 545.20 14.20
Bt Group PLC 172.65 3.10
Bunzl PLC 2867 -18.00
Burberry Group PLC 1852.5 35.00
Coca-Cola Hbc AG 2645 90.00
Compass Group PLC 1702.5 51.50
Crh PLC 4002 102.00
Croda International PLC 9906 -214.00
Dcc PLC 6152 102.00
Dechra Pharmaceuticals PLC 4860 -465.00
Diageo PLC 4103.5 67.50
Electrocomponents PLC 1236 30.00
Entain PLC 1687 4.00
Evraz PLC 613.20 11.60
Experian PLC 3636 4.00
Ferguson PLC 13305 200.00
Flutter Entertainment PLC 11635 -125.00
Fresnillo PLC 852.60 -40.20
Glaxosmithkline PLC 1597.4 -9.20
Glencore PLC 387.65 12.70
Halma PLC 3152 -48.00
Hargreaves Lansdown PLC 1370.5 15.50
Hikma Pharmaceuticals PLC 2189 -30.00
HSBC Holdings PLC 471.50 22.85
Imperial Brands PLC 1644.5 28.00
Informa PLC 541.80 25.20
Intercontinental Hotels Group PLC 5028 247.00
Intermediate Capital Group PLC 2208 14.00
International Consolidated Airlines Group S.A. 158.52 16.04
Intertek Group PLC 5782 152.00
Itv PLC 113.90 3.35

Jd Sports Fashion PLC 215.80 -2.00
Kingfisher PLC 347.60 9.30
Land Securities Group PLC 773.20 -3.20
Legal & General Group PLC 305.10 7.60
Lloyds Banking Group PLC 49.91 2.11
London Stock Exchange Group PLC 7068 138.00
M&G PLC 209.00 9.50
Meggitt PLC 742.40 4.40
Melrose Industries PLC 167.85 7.95
Mondi PLC 1854 28.00
National Grid PLC 1078 18.20
Natwest Group PLC 234.90 9.20
Next PLC 8060 -90.00
Ocado Group PLC 1556 -122.00
Pearson PLC 601.20 -12.00
Pershing Square Holdings LTD 2985 -30.00
Persimmon PLC 2883 27.00
Phoenix Group Holdings PLC 662.40 9.20
Polymetal International PLC 1282.5 -29.00
Prudential PLC 1315 40.50
Reckitt Benckiser Group PLC 6331 -11.00
Relx PLC 2370 -32.00
Rentokil Initial PLC 569.20 -14.80
Rightmove PLC 790.60 -4.40
Rio Tinto PLC 4938.5 46.50
Rolls-Royce Holdings PLC 127.08 4.20
Royal Dutch Shell PLC 1700.2 77.80
Royal Dutch Shell PLC 1700.8 79.00
Royal Mail PLC 523.00 17.00
Sage Group PLC 841.20 -11.40
Sainsbury (J) PLC 277.40 1.60
Schroders PLC 3594 34.00
Scottish Mortgage Investment Trust PLC 1291.5 -46.00
Segro PLC 1383.5 -53.00
Severn Trent PLC 2939 -8.00
Smith & Nephew PLC 1305 11.50
Smith (Ds) PLC 393.50 9.70
Smiths Group PLC 1620 40.50
Smurfit Kappa Group PLC 4112 55.00
Spirax-Sarco Engineering PLC 15995 -55.00
Sse PLC 1664 15.00
St. James's Place PLC 1731.5 48.00
Standard Chartered PLC 462.80 14.40
Taylor Wimpey PLC 178.00 2.50
Tesco PLC 293.95 4.05
Unilever PLC 3996 50.50
United Utilities Group PLC 1091.5 2.50
Vodafone Group PLC 115.32 3.06
Whitbread PLC 3134 139.00
Wpp PLC 1146 26.50

UK STOCK MARKET TRADING DATA  

Jan 04 Dec 31 Dec 30 Dec 29 Dec 24 Yr Ago
Order Book Turnover (m) 217.22 17.87 17.87 17.87 215.69 127.51
Order Book Bargains 1090731.00 202644.00 202644.00 202644.00 433700.00 689187.00
Order Book Shares Traded (m) 1626.00 425.00 425.00 425.00 847.00 921.00
Total Equity Turnover (£m) 4704.06 2213.96 2213.96 2213.96 2532.13 3154.84
Total Mkt Bargains 1327941.00 304777.00 304777.00 304777.00 584844.00 870264.00
Total Shares Traded (m) 5340.00 3420.00 3420.00 3420.00 3794.00 4203.00
† 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
Fandango Holdings Pre 0.000 0.000 0.496L 0.044L 0.370L 0.030L 0.00000 0.00000 - 0.000 0.000

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)
12/24 100.00 MACA MAC Alpha Ltd 200.00 - 0.00 0.00 140.0
12/23 147.00 AIM CTA CT Automotive Group PLC 160.00 -4.24 165.00 155.76 8149.3
12/23 20.00 AIM LIB Libertine Holdings PLC 34.50 3.50 42.00 24.88 4764.1
12/22 117.00 AIM APTA Aptamer Group PLC 139.00 4.50 146.00 131.45 9582.9
12/20 5.00 GSCU Great Southern Copper PLC 4.90 -0.10 5.10 4.41 1041.1
12/16 100.00 AIM DSW DSW Capital PLC 125.00 -3.00 129.94 109.20 2685.3
12/16 135.00 AIM PPHC Public Policy Holding Co Inc 142.00 0.50 144.00 139.50 15370.1
12/15 175.00 AIM LBG LBG Media PLC 197.50 -2.48 202.95 175.00 40628.6
12/07 91.00 AIM 4GBL 4Global PLC 83.50 -3.90 94.99 81.00 2199.8
12/06 53.41 AIM OBI Ondine Biomedical Inc 55.50 0.19 60.00 53.41 10799.4
12/06 155.00 AIM WNWD Windward Ltd 220.00 1.20 228.00 168.00 17960.3
12/01 370.00 AIM SKL Skillcast Group PLC 37.00 -1.00 43.40 36.00 3310.0
11/30 145.00 AIM GELN Gelion PLC 136.50 -6.50 312.00 135.90 14608.8
11/25 1000.00 HPA1 Hambro Perks Acquisition Co Ltd 1010.00 5.00 1020.00 1000.00 15164.3
§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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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$)
ANZ 28.00 0.49 29.64 22.56 2.21 16.39 57130.35
BHPBilltn 42.38 0.88 54.55 35.56 5.00 14.04 90603.96
CmwBkAu 102.51 1.51 110.19 81.56 2.46 21.43 126757.06
CSL 295.99 5.27 319.78 242.00 0.96 41.96 102686.08
NatAusBk 29.40 0.56 30.30 22.25 3.07 15.59 69521.2
Telstra 4.22 0.04 4.22 2.99 2.41 26.61 35958.71
Wesfarmers 60.02 0.72 67.20 49.01 2.79 28.09 49314.54
Westpc 21.66 0.31 27.12 19.23 4.12 15.69 57581.78
Woolworths 38.47 0.46 42.66 32.46 2.67 31.01 33786.51
Belgium (€)
AnBshInBv 56.37 0.55 65.86 46.66 0.93 22.80 110745.51
KBC Grp 78.20 1.74 86.50 55.70 0.58 12.97 36852.69
Brazil (R$)
Ambev 15.36 0.03 19.86 13.35 3.54 15.09 42656.86
Bradesco 16.62 0.07 24.57 16.06 3.43 9.88 14280.49
Cielo 2.17 -0.02 4.45 2.01 5.62 6.06 1040.05
ItauHldFin 19.70 0.32 30.15 18.91 3.94 6.26 17231.79
Petrobras 32.10 0.58 32.34 20.60 8.15 2.86 42145.65
Vale 77.72 -0.28 120.45 61.85 19.98 3.90 70370.42
Canada (C$)
Bausch Hlth 35.00 0.06 43.97 26.51 - -8.40 9896.13
BCE♦ 66.01 0.20 67.08 54.18 5.27 21.52 47330.02
BkMontrl 140.88 4.69 141.37 94.90 2.95 17.52 72049.84
BkNvaS 91.17 1.62 91.77 67.43 3.91 12.88 87451.08
Brookfield 77.22 0.83 78.67 48.34 0.81 35.08 99900.17
CanadPcR♦ 93.90 2.92 100.00 82.12 0.81 20.10 68868.79
CanImp 150.19 2.74 152.87 107.44 3.85 11.62 53434.89
CanNatRs♦ 54.79 1.34 55.59 28.67 3.37 11.01 50786.47
CanNatRy 155.93 0.55 168.66 125.00 1.56 23.39 86731.94
Enbridge 49.77 0.36 54.00 40.63 6.64 16.52 79540.87
GtWesLif 38.23 0.27 39.73 28.85 4.61 10.79 28063.94
ImpOil 47.34 1.72 47.95 24.01 2.08 62.76 25608.36
Manulife 25.07 0.96 27.68 22.33 4.49 7.33 38422.09
Nutrien♦ 90.65 -4.43 99.10 61.61 2.57 17.92 40666.41
RylBkC 137.01 2.76 137.19 103.22 3.12 13.05 154059
SHOP 1577.91 -163.78 2228.73 1248.55 - 46.14 141424.12
Suncor En 33.14 1.49 34.35 21.07 2.55 20.59 38052.25
ThmReut 147.85 -3.42 156.62 99.11 1.37 8.94 56675.11
TntoDom 99.60 2.62 99.80 71.65 3.14 11.85 143320.56
TrnCan♦ 59.99 1.16 68.20 51.26 5.73 31.23 46416.77
China (HK$)
AgricBkCh 2.73 0.03 3.30 2.54 8.30 3.52 10766.27
Bk China 2.88 0.05 3.17 2.59 8.21 3.49 30898.43
BkofComm 4.80 0.06 5.26 4.03 8.00 3.47 21561.36
BOE Tech 0.82 0.02 1.21 0.58 - -69.30 20.93
Ch Coms Cons 4.27 - 4.73 3.21 5.06 2.91 2420.57
Ch Evrbrght 2.80 0.01 3.54 2.63 9.09 3.55 4554.58
Ch Rail Cons 5.18 - 5.99 4.07 5.38 2.61 1379.86
Ch Rail Gp 4.11 - 4.70 3.34 5.32 3.38 2218.6
ChConstBk 5.51 0.07 6.74 5.03 7.16 3.88 169955.81
China Vanke 18.56 0.78 35.00 16.84 8.15 4.62 4527.13
ChinaCitic 3.41 0.02 4.29 3.22 9.04 2.99 6510.95
ChinaLife 13.06 0.06 18.46 12.22 5.80 5.13 12468.21
ChinaMBank 60.50 0.15 72.45 45.95 2.51 11.37 35634.71
ChinaMob 48.00 0.90 59.20 39.00 6.96 7.46 126094.37
ChinaPcIns 21.20 0.15 42.75 20.85 6.81 6.09 7548.59
ChMinsheng 3.00 - 5.01 2.56 8.71 3.69 3202.4
ChMrchSecs 17.56 -0.09 28.18 16.01 4.36 15.53 20446.07
Chna Utd Coms 3.99 0.06 4.75 3.85 1.66 19.25 19251.5
ChShenEgy 18.44 -0.22 19.60 13.64 11.81 6.52 7990.51
ChShpbldng 4.25 0.03 5.08 3.78 - -274.83 14723.93
ChStConEng 5.03 0.03 5.48 4.38 4.23 4.06 32072.64
ChUncHK 3.95 0.04 5.50 3.82 4.41 7.82 15506.52
CNNC Intl 8.16 -0.14 8.92 4.59 1.45 20.52 21850.55
CSR 3.42 - 4.22 2.53 6.43 7.42 1917.94
Daqin 6.46 0.06 7.11 5.80 7.37 9.31 15066.71
GuosenSec 11.44 -0.04 14.00 10.32 1.99 13.57 15841.94
HaitongSecs 6.94 0.01 7.93 6.36 9.29 5.30 3035.85
Hngzh HikVDT 52.41 0.09 70.48 46.92 1.51 30.86 66951.16
Hunng Pwr 5.08 -0.47 5.74 2.44 4.17 -61.34 3063.47
IM Baotou Stl 2.79 - 4.14 1.12 - 32.13 13864.8
In&CmBkCh 4.44 0.02 5.75 4.08 7.27 4.02 49441.36
IndstrlBk 19.13 0.09 28.07 17.08 4.16 5.27 58867.13
Kweichow 2051.23 1.23 2627.88 1525.5 0.93 51.84 404237.46
Midea 0.48 0.01 0.85 0.45 - 44.12 18.54
New Ch Life Ins 21.25 0.25 34.20 20.55 7.92 3.61 2819.32
PetroChina 3.46 -0.02 4.20 2.32 5.97 5.28 9366.01
PingAnIns 56.50 0.75 103.60 48.80 4.87 6.81 53986.29
PngAnBnk 16.66 0.18 25.31 16.18 1.07 9.94 50718.88
Pwr Cons Corp 7.89 -0.19 9.96 3.57 1.16 15.86 13794.21
SaicMtr 20.69 0.06 27.32 18.03 2.97 10.01 37922.41
ShenwanHong 0.06 0.00 0.11 0.05 - -10.89 68.58
ShgPdgBk 8.57 0.04 11.24 8.44 5.55 5.30 39462.52
Sinopec Corp 3.72 0.03 4.69 3.40 4.16 4.03 12176.8
Sinopec Oil 2.18 0.04 2.90 1.79 - 323.51 4640.73
Denmark (kr)
DanskeBk 118.20 3.50 125.60 100.15 1.74 9.64 15496.48
MollerMrsk 24280 180.00 24460 11885 1.42 5.36 32887.76
NovoB 691.40 -21.10 773.70 417.55 1.39 33.57 186357.29

Finland (€)
Nokia 5.54 -0.03 5.71 3.12 - -17.36 35572.31
SampoA 45.16 0.68 47.33 33.82 3.88 33.73 28302.66
France (€)
Airbus Grpe 118.88 2.74 121.00 81.84 - 21.65 105687.14
AirLiquide 157.48 2.98 157.60 124.25 1.80 27.99 84400.4
AXA 27.01 0.51 27.07 18.21 5.45 11.31 73955.17
BNP Parib 63.25 2.05 63.74 39.71 4.33 9.20 88295.17
ChristianDior 742.50 12.50 746.50 427.60 0.83 33.48 151578.05
Cred Agr 13.04 0.30 13.49 9.23 6.31 9.29 45917.86
Danone 56.62 1.63 65.30 51.42 7.34 17.93 44035.45
EDF 10.66 0.08 13.58 9.61 2.03 6.52 39045.36
Engie SA 13.34 0.15 13.87 10.98 4.09 64.84 36740.93
EssilorLuxottica 190.50 3.32 195.00 116.40 1.20 60.52 95310.93
Hermes Intl 1559 16.50 1678 839.40 0.30 71.48 186135.32
LOreal 431.40 5.40 433.65 290.10 0.95 57.44 272084.52
LVMH 744.00 13.00 744.90 489.05 0.83 38.53 424717.5
Orange 9.49 0.07 10.74 8.93 7.59 27.95 28549.7
PernodRic 215.70 5.40 215.70 150.90 1.90 42.02 63883.89
Renault 32.29 0.87 41.42 27.48 - -23.96 10797.65
Safran 110.82 0.74 127.74 96.17 0.40 34.42 53546.89
Sanofi 88.07 -1.26 91.14 74.92 3.74 18.60 125852.76
Sant Gbn 64.00 1.71 64.93 37.79 2.14 15.21 37928.92
Schneider 177.50 2.36 178.78 119.10 1.51 33.16 114230.15
SocGen 31.93 1.47 32.15 15.18 1.77 7.08 30811.56
Total 45.37 0.38 45.58 33.84 6.14 12.57 135483.97
UnibailR 64.52 1.72 85.65 53.86 - -2.11 10113.11
Vinci 94.73 2.05 96.95 75.38 2.22 23.49 63462.85
Vivendi 12.00 0.03 12.12 5.16 5.14 11.11 15044.77
Germany (€)
Allianz 215.85 6.00 223.50 182.52 4.58 10.09 99711.19
BASF 65.31 2.73 72.88 57.06 5.20 10.84 67841.17
Bayer 48.52 0.85 57.73 43.91 4.24 -6.13 53909.38
BMW 94.19 2.86 96.39 68.21 2.08 5.11 64127.22
Continental 97.26 1.16 132.68 87.53 - 19.75 21999.96
Daimler 72.11 3.41 76.80 46.47 1.93 6.48 87248.47
Deut Bank 11.69 0.34 12.56 8.37 - 13.34 27329.15
Deut Tlkm 16.53 -0.02 18.92 14.60 3.74 14.08 93220.1
DeutsPost 57.00 0.94 61.38 39.61 4.51 15.14 79875.12
E.ON 12.21 -0.09 12.34 8.27 3.97 7.85 36461.85
Fresenius Med 57.38 0.46 71.14 52.06 2.41 17.74 19005.96
Fresenius SE 36.06 0.56 47.60 32.91 2.51 11.33 18441.26
HenkelKgaA 70.70 0.90 86.50 65.25 2.66 18.98 20772.86
Linde 303.50 1.80 308.70 199.35 1.21 50.29 175931.46
MuenchRkv 268.20 3.85 269.30 215.25 3.76 16.06 42495.03
SAP 124.38 0.14 129.74 100.46 1.53 25.00 172811.16
Siemens 155.42 1.70 156.98 116.30 2.32 24.25 149406.81
Volkswgn 273.40 7.80 357.40 163.60 1.81 7.47 91242.53
Hong Kong (HK$)
AIA 79.45 0.45 109.30 77.40 1.68 18.23 123305.08
BOC Hold 26.50 0.55 29.55 22.20 4.61 11.93 35946.39
Ch OSLnd&Inv 19.46 1.04 21.95 14.92 6.11 4.09 27325.7
ChngKng 49.50 0.65 56.05 38.25 3.58 10.16 23139.49
Citic Ltd 8.03 0.26 10.24 5.45 5.98 3.21 29969.66
Citic Secs 20.70 0.30 22.00 15.22 2.34 11.16 6050.72
CK Hutchison 51.40 0.10 65.80 48.80 4.43 5.84 25287.58
CNOOC 8.20 0.11 10.60 6.77 5.52 6.42 46970.91
HangSeng 146.00 1.70 166.70 131.00 3.71 18.17 35811.72
HK Exc&Clr 449.60 -5.00 587.00 421.00 1.79 44.94 73132.4
MTR 42.30 0.15 49.00 40.50 2.86-143.21 33611.99
SandsCh 18.38 0.34 40.55 14.64 - -16.37 19084.71
SHK Props 94.70 0.15 126.00 92.35 5.15 10.44 35207.53
Tencent 450.00 -3.80 775.50 412.20 0.35 19.62 554731.34
India (Rs)
Bhartiartl 697.45 6.15 781.80 490.34 - -53.87 55044.47
HDFC Bk 1528.55 8.90 1725 1342 0.42 25.58 113627.23
Hind Unilevr 2401.25 39.95 2859.3 2120 1.30 66.54 75671.9
HsngDevFin 2675.3 38.90 3021.1 2354 0.87 23.18 64982.86
ICICI Bk 772.85 8.15 867.00 512.00 - 27.28 71968.57
Infosys 1899.15 0.70 1914.05 1231 1.45 38.40 107125.75
ITC 220.25 1.15 265.30 199.10 4.93 18.81 36401.94
L&T 1937.55 14.70 1981.75 1295.05 0.94 31.11 36505.11
OilNatGas 147.80 4.75 172.75 87.75 2.46 5.12 24938.52
RelianceIn 2458.1 54.25 2751.35 1830 0.29 30.66 223067.38
SBI NewA 483.50 12.70 542.30 269.50 0.84 14.91 57874.95
SunPhrmInds 837.70 -11.25 860.00 550.40 0.90 32.04 26957.81
Tata Cons 3884.75 67.00 3989.9 2880 1.04 39.07 192734
Israel (ILS)
TevaPha 25.69 0.50 43.90 24.96 - -2.38 9104.31
Italy (€)
Enel 7.17 -0.02 9.05 6.47 5.14 33.16 82463.97
ENI 12.61 0.20 12.83 8.16 5.47 30.61 51420.54
Generali 19.01 0.19 19.35 13.83 5.47 11.77 33983.12
IntSPaolo 2.39 0.05 2.59 1.78 1.54 73.74 52607.98
Unicred 14.28 0.52 14.38 7.38 0.86 24.31 36121.69
Japan (¥)
AstellasPh 1903.5 33.00 2025 1565.5 2.53 28.28 30519.38
Bridgestne 4960 11.00 5467 3307 3.06 15.95 30485.21
Canon 2813.5 12.50 2938 1876 3.16 13.50 32316.09

CntJpRwy 15295 -50.00 18455 13815 0.89 -21.72 27133.74
Denso 9788 259.00 9802 5700 1.50 23.46 66417.54
EastJpRwy 7066 -7.00 8626 6464 1.48 -5.55 22997.5
Fanuc 24870 490.00 29700 21720 1.90 31.55 43243.94
FastRetail 64840 -470.00 110500 64380 0.77 37.52 59230.24
Fuji Hvy Ind 2142.5 85.50 2413 1943 2.73 16.09 14191.86
Hitachi 6481 251.00 7460 3966 1.86 10.46 54040.04
HondaMtr 3329 99.00 3677 2743 4.87 6.20 51931.15
JapanTob 2308 -14.50 2417 1898 6.44 10.01 39751.98
KDDI 3440 78.00 3899 3021 3.65 11.66 68260.24
Keyence 73820 1540 76210 47150 0.28 67.18 154612.4
MitsbCp 3710 58.00 3758 2507 3.89 11.76 47468.43
MitsubEst 1605 10.50 2047.5 1546 1.89 14.66 19232.89
MitsubishiEle 1501.5 43.00 1817 1408 2.79 12.32 27764.58
MitsuiFud 2315.5 37.00 2816.5 2014.5 1.99 10.31 19252.27
MitUFJFin 646.70 21.80 688.90 448.00 4.21 6.88 73970.62
Mizuho Fin 1495 32.00 1732.5 1294 5.42 5.65 32691.85
Murata Mfg 9384 227.00 10835 7994 1.34 18.82 54612.65
Nippon T&T 3193 43.00 3313 2613 3.44 10.56 99596
NipponTT 3193 43.00 3313 2613 3.44 10.56 99596
Nissan Mt 590.10 34.30 664.50 501.00 - 44.24 21448.87
Nomura 513.00 11.30 721.00 471.00 4.69-220.84 14285.36
Nppn Stl 1909 30.50 2381 1185 4.38 3.67 15623.18
Panasonic 1320 55.00 1541 1163.5 1.98 10.94 27894.45
Seven & I 5190 134.00 5340 3588 1.99 20.65 39619.65
ShnEtsuCh 20655 735.00 21480 16965 1.47 21.94 74114.45
Softbank 5482 48.00 10695 5057 0.84 3.05 81340.27
Sony 14970 495.00 15025 9915 0.42 18.98 162576.6
SumitomoF 4035 92.00 4354 3134 4.83 8.56 47757.08
Takeda Ph 3213 76.00 4365 2993 5.86 10.23 43780.37
TokioMarine 6593 201.00 6599 4907 3.49 11.84 39602.29
Toyota 2234.5 129.00 2237.5 1443.2 2.16 10.28 313949.63
Mexico (Mex$)
AmerMvl 21.69 0.17 21.89 13.25 1.77 14.08 46256.51
FEMSA UBD 161.64 2.53 180.66 136.21 2.23 837.15 17066.43
WalMrtMex 73.69 -0.29 79.99 56.10 0.82 30.63 62862.45
Netherlands (€)
ASML Hld 681.30 -20.40 777.50 399.20 0.42 50.11 313196.03
Heineken 102.85 1.35 103.80 80.84 0.70 51.01 66999.77
ING 12.70 0.24 13.74 7.15 0.97 12.36 56074.48
Unilever 47.92 0.61 51.05 43.00 2.27 27.10 166669.66
Norway (Kr)
DNB 204.40 0.60 217.90 160.60 4.18 13.32 35872.36
Equinor 240.65 5.15 249.80 142.75 1.47-115.70 88744.27
Telenor 140.60 0.95 159.95 131.80 9.62 12.30 22273.59
Qatar (QR)
QatarNtBk 20.17 -0.01 21.05 16.35 2.24 15.80 51166.95
Russia (RUB)
Gzprm neft 351.67 14.71 3649 74.00 - - 110717.47
Lukoil 6456.91 - 7554.91 7.45 - - 59496.59
MmcNrlskNckl 22407.18 - 28011.97 343.80 - - 45787.94
Novatek 1694.35 - 13307.81 1260.51 - - 68417.48
Rosneft 596.15 5.4739143.78 116.00 - - 84024.37
Sberbank 306.11 4.89 568.52 233.35 - - 87879.39
Surgutneftegas 39.18 - 49.50 29.80 - - 18616.46
Saudi Arabia (SR)
AlRajhiBnk 142.80 - 151.00 71.40 1.69 25.61 95063.1
Natnlcombnk 66.60 0.70 70.00 42.05 2.19 19.87 53203.38
SaudiBasic 117.40 0.60 136.60 97.90 2.79 17.21 93784.95
SaudiTelec 112.00 -0.40 139.80 103.20 3.59 19.70 59647.44
Singapore (S$)
DBS 33.71 0.92 33.78 24.81 2.59 13.68 63905.23
JardnMt US$ 55.34 -0.31 68.88 49.13 3.05 84.19 39645.17
OCBC 11.70 0.30 12.77 9.96 3.51 10.55 38814.68
SingTel♦ 2.34 0.01 2.63 2.21 3.21 37.09 28515.53
UOB 27.55 0.62 28.17 22.41 2.80 14.32 34014.76
South Africa (R)
Firstrand 61.55 0.13 65.24 46.00 1.96 11.76 21619.53
MTN Grp 169.80 -2.24 178.36 60.55 - 37.65 20034.39
Naspers N 2572.5 60.98 3888 1262.66 0.24 4.32 70153.55
South Korea (KRW)
HyundMobis 255500-1000.00 405000 220000 2.04 10.28 20237.37
KoreaElePwr 22000 -350.00 27950 20650 5.75 11.39 11828.48
SK Hynix 128500 - 150500 90500 0.95 14.52 78348.66
SmsungEl 78700 100.00 96800 68300 3.98 15.93 393485.68
Spain (€)
BBVA 5.39 0.13 6.29 3.74 1.13 9.52 40668.97
BcoSantdr 3.03 0.08 3.51 2.38 - -6.35 59471.81
CaixaBnk 2.47 0.06 2.90 1.93 1.12 3.13 22480.58
Iberdrola 10.39 -0.06 12.57 8.59 4.19 19.89 74769.39
Inditex 28.51 -0.15 32.85 24.34 2.04 33.81 100491.68
Repsol 10.89 0.24 11.78 7.96 5.56 13.39 18814.98
Telefonica 3.85 -0.01 4.32 3.24 10.47 2.30 24552.2
Sweden (SKr)
AtlasCpcoB 545.00 6.40 546.20 370.30 1.37 36.57 23428.06
Ericsson 100.58 0.10 121.80 91.00 2.07 15.94 34042.39
H & M 177.56 -1.76 229.50 157.90 - 32.01 28571.24
Investor 232.80 2.15 233.85 150.05 1.12 2.80 46724.82

Nordea Bk 113.78 1.62 114.64 66.48 7.34 12.37 50762.99
SEB 128.00 0.10 141.85 83.80 3.34 10.99 30598.83
SvnskaHn 99.34 -0.04 108.15 82.10 4.30 10.10 21282.63
Swedbank 184.92 -0.06 196.70 143.22 4.09 9.70 23060.25
Telia Co 35.60 -0.05 39.97 33.75 5.57 -10.04 16038.55
Volvo 220.00 6.65 240.80 182.00 2.84 12.62 38497.4
Switzerland (SFr)
ABB 35.60 0.32 35.78 24.92 2.19 38.36 79956.33
CredSuisse 9.20 0.11 13.50 8.32 2.56 311.21 26665.51
Nestle 129.50 0.28 129.80 95.00 2.06 30.61 398777.54
Novartis 80.47 0.14 86.92 73.01 3.78 20.23 214295.09
Richemont 139.05 1.30 146.10 79.34 1.41 31.39 79400.65
Roche 371.30 -7.60 384.20 293.05 2.38 23.55 285359.66
Swiss Re 92.58 1.04 94.96 77.26 6.29 23.73 32154.35
Swisscom 514.20 -3.40 562.40 456.30 4.21 14.26 29138.06
UBS 17.04 0.41 17.10 12.52 3.96 8.75 69014.16
Zurich Fin 410.30 3.70 415.10 352.80 4.81 14.17 67531.38
Taiwan (NT$)
Chunghwa Telecom 115.50 - 118.50 108.00 3.71 25.52 32495.01
Formosa PetChem 96.10 0.80 117.50 88.40 0.61 17.69 33200.73
HonHaiPrc 103.50 - 134.50 91.10 3.84 10.34 52037.09
MediaTek 1165 - 1215 742.00 3.16 19.33 67554.41
TaiwanSem 656.00 11.00 679.00 518.00 1.55 30.22 616919.79
Thailand (THB)
PTT Explor 38.00 - 45.00 34.00 5.26 11.72 32616.37
United Arab Emirates (Dhs)
Emirtestele 30.90 -0.70 36.90 17.02 2.60 28.73 73162.57
United Kingdom (p)
AscBrFd♦■ 2041 33.00 2528 1719 0.30 33.74 21899.15
AstraZen 8473 -205.00 9523 6499.8 2.45 102.92 145432.89
Aviva 428.90 18.50 429.60 247.40 6.30 14.30 23328.61
Barclays 196.66 9.66 217.63 111.83 1.53 5.38 45480.9
BP 351.00 20.50 366.40 3.20 4.42 14.58 94812.72
BrAmTob♦ 2786 52.50 2914.5 207.50 7.60 10.33 70399.52
BT♦ 172.65 3.10 206.70 120.45 - 11.83 23216.65
Compass 1702.5 51.50 1721.63 18.06 - -73.70 37947.45
Diageo 4103.5 67.50 4364.1 2805.28 1.72 36.19 140007.83
GlaxoSmh♦ 1597.4 -9.20 1628.78 1190.8 5.01 18.76 106470
Glencore 387.65 12.70 420.03 3.40 1.12 33.47 75785.43
HSBC 471.50 22.85 472.60 329.55 3.44 11.35 128125.76
Imperial Brands 1644.5 28.00 1686 1330 8.37 5.60 21256.92
LlydsBkg 49.91 2.11 51.58 0.59 1.14 7.68 48750.45
Natl Grid♦ 1078 18.20 1093.4 805.40 4.56 25.13 49040.16
Natwest Group 234.90 9.20 235.70 145.40 2.55 11.46 38095.17
Prudential 1315 40.50 1598.5 1158 0.89 18.28 46111.32
ReckittB 6331 -11.00 6844 4905.16 2.76 -27.40 60423.96
RELX 2370 -32.00 2634.82 1484.9 1.98 34.25 62145.31
RioTinto 4938.5 46.50 6876.26 4354 6.81 5.92 89770.17
RollsRoyce 127.08 4.20 161.91 86.69 - 2.77 3203.24
RylDShlA 1700.8 79.00 1795.2 16.51 3.25 38.87 105968.9
StandCh 462.80 14.40 533.20 406.20 1.92 11.26 20678.6
Tesco 293.95 4.05 317.55 2.74 3.40 22.44 32619.29
Vodafone♦ 115.32 3.06 157.52 1.56 6.71-257.99 41689.56
WPP 1146 26.50 1150.5 11.00 2.09 29.12 19665.01
United States of America ($)
21stC Fox A 38.22 0.58 44.80 28.46 1.24 12.72 12243.65
3M 180.88 3.14 208.95 163.38 3.28 17.80 104664.09
AbbottLb 135.59 -3.45 142.60 105.36 1.27 33.47 239762.03
Abbvie 135.77 0.35 136.83 101.81 3.76 32.63 239929.42
Accenture 408.24 1.03 417.37 241.73 0.85 45.26 268757.77
Adobe 546.99 -17.38 699.54 420.78 - 45.98 260586.04
AEP 89.53 0.92 91.49 74.80 3.32 18.71 45091.93
Aetna - - - - - - -
Aflac 59.64 1.37 59.69 42.96 2.14 9.60 39453.54
AirProd♦ 299.82 4.01 316.39 245.75 1.96 32.71 66465.4
Alexion 182.50 3.05 187.45 99.91 - 59.43 40336.01
Allstate 120.92 2.65 140.00 102.55 2.47 5.79 34664.87
Alphabet 2894.52 -5.31 3019.33 1696.1 - 27.75 870699.62
Altria 48.87 0.90 52.59 40.00 7.16 32.63 89773.64
Amazon 3339.12 -68.97 3773.08 2881 - 64.971693426.76
AmerAir 18.94 0.19 26.09 14.71 - -3.59 12260.69
AmerExpr 173.54 5.33 189.03 112.10 1.25 18.02 134416.41
AmerIntGrp 59.36 1.97 62.54 36.80 2.17 9.27 49286.47
AmerTower 284.99 -1.39 303.72 197.50 1.77 51.55 129788.35
Amgen 227.73 1.04 276.69 198.64 3.04 23.36 128272.54
Anthem 465.70 0.84 470.02 286.04 0.94 20.76 113032.22
Aon Cp 293.87 0.63 326.25 200.65 0.66 73.27 64749.08
Apple 179.82 -2.20 182.94 116.21 0.48 31.892950116.28
Aptiv 173.12 7.09 180.81 127.21 - 58.98 46831.41
ArcherDan 69.15 1.26 69.69 49.28 2.14 14.86 38685.36
AT&T 25.82 0.39 33.88 22.02 8.10 197.60 184354.8
AutomData 245.65 1.64 248.96 159.31 1.52 38.67 103512.99
Avago Tech 660.66 -2.66 677.76 419.14 2.07 50.20 272769.32
BakerHu 25.73 0.69 27.66 18.75 2.81 40.00 22384.28
BankAm 48.16 1.98 48.69 29.57 1.57 14.35 394145.49
Baxter 87.81 0.94 88.32 73.12 1.20 36.70 43963.39
BectonDick 252.52 -0.69 267.37 235.13 1.32 36.67 71979.15
BerkshHat 464991.8910691.89 465615340816.06 - 7.05 288266.14
Biogen 243.13 -1.02 468.55 221.72 - 23.15 35713.29
BkNYMeln 60.92 2.41 61.02 39.46 2.10 15.42 50309.02

BlackRock 924.08 12.35 973.16 670.28 1.74 24.45 140383.62
Boeing 212.54 4.68 278.57 185.26 - -14.21 124909.59
Booking Holdings 2463.47 2.05 2687.29 1860.73 - 265.82 101158.66
BrisMySq 61.86 -0.03 69.75 53.22 3.19 -25.86 137296.14
CapOne 151.35 3.01 177.95 96.98 1.00 5.61 64417.9
CardinalHlth♦ 52.83 0.82 62.96 45.85 3.72 13.55 14886.86
Carnival 21.65 0.24 31.52 16.32 - -2.65 21083.3
Caterpillar 214.94 7.94 246.69 179.34 1.88 27.52 116267.28
CharlesSch 89.72 3.96 89.88 50.77 0.81 33.81 162501.34
Charter Comms 628.82 -18.76 825.62 585.45 - 28.66 112741.81
Chevron Corp 121.59 2.33 121.91 83.89 4.35 23.35 234387.33
Chubb♦ 195.14 3.70 197.92 144.00 1.63 9.87 84054.85
Cigna 235.59 1.39 272.81 190.88 0.83 10.62 78081.07
Cisco 61.95 -1.22 64.29 43.35 2.35 23.29 261259.64
Citigroup 63.92 0.82 80.29 57.40 3.21 6.02 129552.11
CME Grp 226.23 0.77 232.64 177.51 1.58 33.20 81304.83
Coca-Cola 60.47 1.17 60.48 48.11 2.78 29.63 261173.74
Cognizant 91.79 2.22 91.82 66.19 1.03 25.72 48212.86
ColgtPlm 85.20 0.61 85.56 74.01 2.10 26.99 71810.71
Comcast♦ 50.16 -0.59 61.80 46.29 1.96 16.04 228680.65
ConocPhil 76.75 2.98 77.98 39.18 2.25 22.66 101222.58
Corning 38.19 1.00 46.82 34.81 2.47 37.62 32591.67
Costco 563.73 -2.98 571.49 307.00 0.52 50.79 249976.2
CrownCstl 204.41 -3.33 209.49 146.15 2.62 67.12 88346.67
CSX 37.81 0.73 38.01 27.70 0.97 23.65 83850.86
CVS 105.05 0.89 105.44 68.02 1.91 18.24 138672.16
Danaher 309.50 -6.27 333.96 211.22 0.26 39.63 221157.97
Deere 368.58 18.47 400.34 263.85 0.88 21.92 113304.18
Delta 40.68 0.39 52.28 33.40 - -337.25 26035.76
Devon Energy 47.78 2.21 47.97 15.71 0.93 27.16 32347.06
DiscFinServ 121.53 2.89 135.69 81.27 1.42 7.92 35617.5
Disney 157.42 0.66 203.02 142.04 - 258.79 286127.77
DominRes 78.83 0.48 81.08 67.85 3.21 24.74 63733.06
DukeEner 104.41 0.92 108.38 85.56 3.74 26.91 80326.54
DuPont 82.72 2.06 87.27 66.37 1.46 30.71 43267.25
Eaton 171.60 2.94 175.72 114.01 1.76 33.15 68399.76
eBay 64.93 -1.87 81.19 50.45 1.08 22.59 42208.12
Ecolab 233.97 4.14 238.93 201.15 0.82 59.38 67048.15
Emerson 95.53 3.77 105.99 77.76 2.13 24.88 56830.8
EOG Res 95.97 4.81 98.20 48.60 1.65 18.43 56148.16
EquityResTP 92.90 1.84 93.03 56.79 2.61 33.83 34840.51
Exelon 57.57 0.50 57.63 38.36 2.67 33.49 56288.94
ExxonMb 65.82 2.28 66.38 40.97 5.31 -47.11 278667.76
Facebook 333.94 -4.60 384.33 244.61 - 23.76 790194.82
Fedex 263.57 5.02 319.90 216.34 1.05 14.22 69837.97
FordMtr 24.19 2.42 24.24 8.43 - 34.37 94935.54
Franklin 34.22 0.81 38.27 23.96 3.29 9.54 17207.67
GenDyn 212.18 4.72 212.31 144.50 2.73 18.13 59245.5
GenElectric 99.04 2.80 116.17 83.20 0.32 74.64 108759.5
GenMills 68.34 1.08 69.68 53.96 2.94 18.41 41223.15
GenMotors 64.92 3.75 65.31 40.04 - 8.63 94248.82
GileadSci 72.99 0.41 74.12 57.93 3.87 12.37 91557.45
GoldmSchs 406.52 11.19 426.16 260.16 1.21 7.57 136100.04
Halliburton 25.55 1.56 26.75 17.23 0.71 56.48 22747.81
HCA Hold 257.14 3.06 263.92 156.43 0.56 13.07 79976.4
Hew-Pack♦ 39.22 1.20 39.49 23.85 1.88 12.50 42464.38
HiltonWwde 157.84 3.36 159.21 98.57 - 1207.97 43993.43
HomeDep 411.66 3.02 420.61 246.59 1.55 27.81 429876.41
Honywell 208.05 1.25 236.86 194.55 1.80 26.64 143226.4
HumanaInc♦ 461.83 -3.62 475.44 370.22 0.59 22.19 59360.99
IBM 138.47 2.43 152.84 114.56 4.63 24.25 124113.44
IllinoisTool♦ 248.47 4.99 248.47 192.89 1.88 28.74 77990.16
Illumina 373.46 -7.42 555.77 341.03 - 60.81 58371.02
Intcntl Exch 134.31 0.36 139.79 108.95 0.97 24.65 75670.84
Intel 53.00 -0.21 68.49 47.87 2.60 10.24 215551
Intuit 613.13 -18.34 716.86 357.69 0.40 81.27 173618.12
John&John 171.92 0.38 179.92 151.47 2.42 25.57 452586.86
JohnsonCn 81.24 1.89 81.69 45.91 1.32 38.49 57219.96
JPMrgnCh 167.26 5.56 172.96 123.77 2.11 11.37 494297.8
Kimb-Clark 144.59 2.16 144.91 125.27 3.12 24.46 48685.87
KinderM 16.78 0.43 19.29 13.48 6.38 21.67 38036.06
Kraft Heinz 37.08 0.94 44.95 31.60 4.34 19.73 45387.49
Kroger 46.14 0.95 47.99 31.39 1.52 31.35 33924.69
L Brands 79.92 -0.15 - - - - -
LasVegasSd 38.62 -0.23 66.77 33.75 - -21.11 29505.28
LibertyGbl 28.56 0.67 30.58 23.19 - 1.38 5050.83
Lilly (E) 267.08 -4.65 283.91 161.78 1.24 40.57 255486.7
Linde 342.63 3.99 346.75 240.80 1.22 50.20 175614.06
Lockheed 363.00 8.64 396.99 319.81 2.88 16.64 100110.48
Lowes 259.94 4.43 263.31 150.84 1.07 22.76 175133.84
Lyondell 96.64 3.48 118.02 84.06 4.53 5.60 32160.24
Marathon Ptl 67.33 1.67 68.78 40.30 3.46 91.75 41444.44
Marsh&M 166.53 -0.71 175.12 106.95 1.49 31.32 84077.7
MasterCard 375.44 4.49 401.50 306.00 0.44 53.15 365939.91
McDonald's 270.55 1.97 271.15 202.73 1.92 27.75 202167.25
McKesson 249.26 1.16 251.04 169.34 0.70 -8.35 38057.56
Medtronic 107.27 1.17 135.89 98.38 2.15 38.48 144230.71
Merck 77.09 0.22 91.40 68.38 3.39 23.03 194725.02
Metlife 65.29 2.06 67.68 45.73 2.89 10.74 54919.35
Microsoft 328.00 -6.75 349.67 211.94 0.66 41.532462617.59
Mnstr Bvrg 97.72 1.18 99.89 80.92 - 33.99 51707.47

MondelezInt 67.05 1.08 67.15 52.91 1.94 21.24 93532.88
Monsanto 9.75 -0.01 10.00 9.51 - - 243.75
MorganStly 104.00 3.81 105.95 66.85 1.69 13.15 186618.84
Netflix 585.32 -12.05 700.99 478.54 - 52.51 259268.78
NextEraE 91.42 -0.24 93.65 68.33 1.65 76.43 179378.57
Nike 165.95 1.28 179.10 125.44 0.65 44.70 212051.98
NorfolkS 295.78 3.43 298.99 230.15 1.36 25.32 71976.44
Northrop 394.37 8.84 408.03 282.88 1.54 13.75 62522.49
NXP♦ 228.06 -3.16 239.91 156.02 0.91 40.02 60648.74
Occid Pet♦ 33.54 2.48 35.75 17.30 0.12 -45.09 31325.72
Oracle 88.83 0.93 106.34 59.74 1.24 19.23 237215.81
Pepsico♦ 173.78 0.80 174.45 128.32 2.43 29.45 240277.43
Perrigo 39.71 0.42 50.90 35.34 2.39 -12.70 5311.49
Pfizer 55.15 -1.50 61.71 33.36 2.74 25.79 309552.4
Phillips66 78.38 2.64 94.34 63.19 4.62 -67.81 34338.3
PhilMorris 96.71 0.98 106.51 78.34 5.04 16.76 150560.8
PNCFin 216.53 8.31 218.84 141.60 2.18 16.47 91514.41
PPG Inds 172.63 2.03 182.97 132.10 1.29 28.86 40982.51
ProctGmbl 164.08 1.18 164.98 121.54 2.03 29.79 397065.04
Prudntl 113.69 3.77 115.52 75.71 4.02 6.15 42974.82
PublStor 365.79 0.51 376.56 212.22 2.20 43.48 64142.94
Qualcomm 182.83 -3.38 192.68 122.17 1.46 23.11 204769.6
Raytheon 89.67 2.70 92.32 65.02 2.21 38.45 134208.58
Regen Pharm 618.21 -8.89 686.62 441.00 - 9.85 65357
S&P Global 461.54 0.44 484.21 303.50 0.65 39.58 111231.14
Salesforce 247.43 -8.03 311.75 201.51 - 102.35 243718.55
Schlmbrg♦ 33.33 1.61 36.87 21.23 1.51 28.34 46749.74
Sempra Energy♦ 135.44 3.45 144.93 114.66 3.22 38.28 43249.83
Shrwin-Will 334.56 -4.57 354.15 218.06 0.58 42.73 87719.05
SimonProp 163.75 3.45 171.12 82.06 4.17 26.49 53810.08
SouthCpr 62.70 1.29 83.29 54.92 4.33 15.29 48472.2
Starbucks 115.83 -0.85 126.32 95.92 1.49 49.19 135891.76
StateSt 98.67 4.22 100.69 69.02 2.17 14.46 33893.45
Stryker 277.31 8.89 281.16 220.90 0.91 55.51 104572.57
Sychrony Fin 48.59 1.59 52.49 33.41 1.82 6.84 26591.32
T-MobileUS 112.35 -2.08 150.20 106.70 - 42.02 140331.16
Target 234.43 2.48 268.98 166.83 1.24 17.43 112318.62
TE Connect 164.15 3.15 166.44 116.87 1.20 24.12 53564.34
Tesla Mtrs 1142.33 -57.45 1243.49 539.49 - 368.981147201.87
TexasInstr 188.88 -1.72 202.26 160.76 2.17 24.12 174435.6
TheTrvelers 159.96 4.21 163.29 133.12 2.17 11.15 39351.55
ThrmoFshr♦ 621.25 -23.68 671.45 433.52 0.16 28.69 244800.4
TJX Cos 76.90 1.35 77.08 61.15 0.66 38.11 91732.35
Truist Financial Corp 62.66 2.26 65.42 46.71 2.94 14.70 83637.63
UnionPac 252.96 5.19 254.40 193.14 1.62 26.94 162621.84
UPS B 217.57 4.07 220.24 154.76 1.88 29.61 158642.94
USBancorp 58.90 1.63 63.01 42.47 2.94 11.77 87329.37
UtdHlthcre 495.84 -6.44 509.23 320.35 1.09 30.60 467007.52
ValeroEngy 79.07 1.93 84.95 54.78 4.98 -72.84 32326.63
Verizon 53.19 0.75 59.85 49.69 4.77 9.95 223258.6
VertexPharm 221.83 -0.70 242.99 176.36 - 26.46 56400.71
VF Cp 75.94 2.23 90.79 65.34 2.59 29.40 29827.49
ViacomCBS 33.08 0.84 101.97 28.29 2.92 6.74 20069.85
Visa Inc 223.08 1.65 252.67 190.10 0.58 39.42 371967.2
Walgreen 54.02 0.96 57.05 39.03 3.43 23.85 46756.05
WalMartSto 143.50 -1.15 152.57 126.28 1.48 41.35 398047.12
WellsFargo 52.94 2.21 53.06 29.40 0.95 12.51 217393.37
Williams Cos 26.92 0.42 29.89 19.87 6.09 32.66 32708.6
Yum!Brnds 138.07 1.54 139.85 101.18 1.43 26.52 40472.89
Venezuela (VEF)
Bco de Vnzla 0.41 - 594.00 0.06 247.11 - 325.69
Bco Provncl 1.90 -0.22 798000 1.86 - -14.43 155.50
Mrcntl Srvcs 7.00 -0.04 601.00 1.9926665.51 0.00 92.97

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 %

FordMtr 24.19 21.77 2.42 11.09 3.43 16.5 25.92
Occid Pet 33.54 31.06 2.48 7.98 4.06 13.8 13.46
GenMotors 64.92 61.17 3.75 6.12 7.81 13.7 12.39
Halliburton 25.55 23.99 1.56 6.48 2.50 10.8 18.48
Schlmbrg 33.33 31.72 1.61 5.08 3.22 10.7 16.39
ViacomCBS 33.08 32.24 0.84 2.61 2.96 9.8 7.09
WellsFargo 52.94 50.73 2.21 4.36 4.52 9.3 10.79
TaiwanSem 656.00 645.00 11.00 1.71 50.00 8.3 10.07
BankAm 48.16 46.18 1.98 4.29 3.46 7.7 8.41
PNCFin 216.53 208.22 8.31 3.99 15.36 7.6 10.01
OilNatGas 147.80 143.05 4.75 3.32 10.45 7.6 4.01
Renault 32.29 31.42 0.87 2.77 2.24 7.4 10.08
Devon Energy 47.78 45.57 2.21 4.85 3.28 7.4 13.77
Hitachi 6481.00 6230.00 251.00 4.03 432.00 7.1 -3.10
Truist Financial Corp 62.66 60.40 2.26 3.73 3.96 6.7 5.67
ExxonMb 65.82 63.54 2.28 3.59 4.13 6.7 10.17
Toyota 2234.50 2105.50 129.00 6.13 138.00 6.6 11.67
Denso 9788.00 9529.00 259.00 2.72 601.00 6.5 17.49
Aptiv 173.12 166.03 7.09 4.27 10.49 6.5 8.00
EOG Res 95.97 91.16 4.81 5.27 5.75 6.4 10.53
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 %

SHOP 1577.91 1741.69 -163.78 -9.40 -235.64 -13.0 -18.75
Hunng Pwr 5.08 5.55 -0.47 -8.47 -0.62 -10.9 45.56
Kweichow 2051.23 2050.00 1.23 0.06 -142.86 -6.5 6.24
Nutrien 90.65 95.08 -4.43 -4.66 -5.59 -5.8 7.16
Intuit 613.13 631.47 -18.34 -2.90 -36.65 -5.6 -6.06
NovoB 691.40 712.50 -21.10 -2.96 -40.70 -5.6 -1.89
WalMrtMex 73.69 73.98 -0.29 -0.39 -4.07 -5.2 9.38
ThrmoFshr 621.25 644.92 -23.68 -3.67 -34.14 -5.2 -1.85
Pfizer 55.15 56.65 -1.50 -2.65 -2.86 -4.9 2.65
FastRetail 64840.00 65310.00 -470.00 -0.72 -3360.00 -4.9 -3.80
T-MobileUS 112.35 114.43 -2.08 -1.82 -5.81 -4.9 3.25
ASML Hld 681.30 701.70 -20.40 -2.91 -34.00 -4.8 -1.36
Cielo 2.17 2.19 -0.02 -0.91 -0.10 -4.4 4.35
Danaher 309.50 315.76 -6.27 -1.98 -13.95 -4.3 -3.77
Marsh&M 166.53 167.23 -0.71 -0.42 -7.25 -4.2 1.60
Netflix 585.32 597.37 -12.05 -2.02 -25.39 -4.2 -8.72
Charter Comms 628.82 647.58 -18.76 -2.90 -26.97 -4.1 -2.62
Midea 0.48 0.47 0.01 2.13 -0.02 -4.0 -7.69
Shrwin-Will 334.56 339.12 -4.57 -1.35 -13.85 -4.0 0.85
Adobe 546.99 564.37 -17.38 -3.08 -22.37 -3.9 -18.41
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

Jan 04 date Coupon S* M* F* price yield yield yield US
High Yield US$
HCA Inc. 04/24 8.36 BB- Ba2 BB 113.75 4.24 0.00 0.12 -

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
Colombia 01/26 4.50 - Baa2 BBB- 109.50 2.33 0.16 0.52 1.28
Brazil 04/26 6.00 - Ba2 BB- 115.15 2.78 -0.01 0.65 1.73
Poland 04/26 3.25 - A2 A- 111.22 0.98 0.03 0.16 -0.07
Mexico 05/26 11.50 - Baa1 BBB- 149.00 1.61 0.00 -0.12 0.56
Turkey 03/27 6.00 - Ba2 BB+ 101.26 5.82 0.00 0.17 3.07
Turkey 03/27 6.00 - B2 BB- 102.88 5.43 0.14 0.83 4.38
Peru 08/27 4.13 BBB+ A3 BBB+ 103.50 3.66 0.01 -0.02 0.80
Russia 06/28 12.75 - Baa3 BBB 168.12 2.48 0.07 0.05 -
Brazil 02/47 5.63 - Ba2 BB- 101.48 5.52 0.08 0.80 -

Emerging Euro
Brazil 04/21 2.88 BB- Ba2 BB- 103.09 0.05 0.01 -0.09 -1.19
Mexico 04/23 2.75 BBB+ A3 BBB+ 107.76 0.76 0.00 -0.07 -1.56
Mexico 04/23 2.75 - Baa1 BBB- 106.48 -0.26 - - -0.36
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

Jan 04 date Coupon S* M* F* price yield yield yield US
US$
FleetBoston Financial Corp. 01/28 6.88 BBB+ Baa1 A- 129.00 2.54 -0.01 -0.05 -
The Goldman Sachs Group, Inc. 02/28 5.00 BBB+ A3 A 117.21 2.47 0.00 0.32 -
NationsBank Corp. 03/28 6.80 BBB+ Baa1 A- 127.69 2.72 -0.01 0.06 -
GTE LLC 04/28 6.94 BBB+ Baa2 A- 128.27 2.80 0.00 -0.11 -
United Utilities PLC 08/28 6.88 BBB Baa1 A- 130.43 2.62 -0.07 -0.22 -
Barclays Bank plc 01/29 4.50 A A1 A+ 96.46 5.02 0.00 0.02 -
Euro
Electricite de France (EDF) 04/30 4.63 A- A3 A- 137.45 0.82 -0.01 0.10 -
The Goldman Sachs Group, Inc. 02/31 3.00 BBB+ A3 A 121.70 0.93 0.00 0.02 -
The Goldman Sachs Group, Inc. 02/31 3.00 BBB+ A3 A 124.42 0.68 0.00 -0.11 -
Finland 04/31 0.75 AA+ Aa1 AA+ 111.08 -0.27 0.00 -0.05 -0.87
Yen
Mexico 06/26 1.09 - Baa1 BBB- 98.73 1.34 -0.02 -0.14 0.27
£ Sterling
innogy Fin B.V. 06/30 6.25 BBB Baa2 A- 137.45 2.19 -0.03 0.02 -
innogy Fin B.V. 06/30 6.25 BBB Baa2 A- 128.68 3.20 0.00 -0.01 0.40
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  

Jan 04 Rate Current Since Last Mnth Ago Year Ago
US Fed Funds 0.00-0.25 15-03-2020 1.00-1.25 1.50-1.75 1.25-1.50
US Prime 4.75 30-10-2019 5.25 5.25 4.25
US Discount 2.65 30-09-2019 2.75 2.75 1.75
Euro Repo 0.00 16-03-2016 0.00 0.00 0.00
UK Repo 0.10 19-03-2020 0.25 0.75 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
Jan 04 (Libor: Dec 31) night Day Week Month month month month year
US$ Libor 0.06438 -0.008 -0.005 -0.001 0.10125 0.20913 0.33875 0.58313
Euro Libor -0.64957 -0.064 -0.058 0.001 -0.61943 -0.58057 -0.55600 -0.48571
£ Libor 0.18063 -0.005 -0.006 0.003 0.18675 0.26225 0.47363 0.81363
Swiss Fr Libor -0.002 -0.77540 -0.75300 -0.70280 -0.55320
Yen Libor 0.000 -0.05183 -0.07600 -0.04300 0.04867
Euro Euribor 0.007 -0.57600 -0.57000 -0.53900 -0.49900
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.000 0.17000 0.18000 0.26000
Euro CDs 0.030 -0.52000 -0.59000 -0.53000

Short 7 Days One Three Six One
Jan 04 term notice month month month year
Euro -0.65 -0.35 -0.72 -0.42 -0.67 -0.37 -0.74 -0.44 -0.68 -0.38 -0.65 -0.35
Sterling 0.45 0.55 0.58 0.68 0.71 0.86 0.90 1.05
US Dollar 0.11 0.31 0.04 0.24 0.07 0.27 0.08 0.28 0.16 0.36 0.35 0.55
Japanese Yen -0.10 0.00 -0.10 0.00 -0.10 0.10 -0.10 0.10 -0.15 0.15 -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 218.03 0.45 0.05 -4.11 -1.54 0.07
Corporates( £) 393.84 0.27 -0.15 -3.67 -2.48 -0.38
Corporates($) 337.72 0.30 -0.12 -1.12 -0.12 -1.12
Corporates(€) 242.53 0.22 -0.27 -0.67 -0.79 0.52
Eurozone Sov(€) 256.19 0.37 0.17 -2.77 -0.98 -2.45
Gilts( £) 353.31 0.25 0.75 -6.83 -3.27 -6.36
Global Inflation-Lkd 321.80 0.95 1.88 2.32 -2.02 6.61
Markit iBoxx £ Non-Gilts 381.09 0.24 -0.08 -3.50 -2.29 -0.88
Overall ($) 278.94 0.26 -0.08 -2.01 -0.08 -2.01
Overall( £) 357.04 0.25 0.52 -5.93 -3.01 -4.89
Overall(€) 248.14 0.33 0.02 -2.29 -0.94 -1.81
Treasuries ($) 255.43 0.24 -0.01 -2.64 -0.01 -2.64

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 789.22 -16.20 - - 1.52 21.64
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 240.87 0.00 -13.15 -50.50 291.37 239.25
Europe 5Y 47.61 0.00 -2.60 -10.39 58.00 47.48
Japan 5Y 47.00 -0.79 -1.85 -0.96 52.84 46.00
Senior Financials 5Y 55.12 0.00 -2.45 -12.66 67.80 54.31

Markit CDX
Emerging Markets 5Y 192.18 0.00 -7.44 -29.79 221.97 168.20
Nth Amer High Yld 5Y 290.64 0.00 -17.18 -34.62 332.46 287.43
Nth Amer Inv Grade 5Y 50.02 0.00 -2.68 -7.37 58.54 49.43
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† Jan 76.94 0.87
Brent Crude Oil‡ 80.25 1.24
RBOB Gasoline† Jan 2.28 0.03
Heating Oil† - -
Natural Gas† Jan 3.89 0.06
Ethanol♦ - -
Uranium† - -
Carbon Emissions‡ - -
Diesel† - -
Base Metals (♠ LME 3 Months)
Aluminium 2837.00 24.00
Aluminium Alloy 2500.00 80.00
Copper 9806.00 51.00
Lead 2304.00 13.50
Nickel 21075.00 370.00
Tin 39200.00 215.00
Zinc 3580.00 43.50
Precious Metals (PM London Fix)
Gold 1805.85 11.60
Silver (US cents) 2308.50 32.00
Platinum 959.00 0.00
Palladium 1973.00 0.00
Bulk Commodities
Iron Ore 128.50 -8.45
GlobalCOAL RB Index 232.50 6.00
Baltic Dry Index 2285.00 68.00

Agricultural & Cattle Futures Price* Change
Corn♦ Mar 595.75 5.75
Wheat♦ Mar 762.75 4.75
Soybeans♦ Jan 1352.00 7.50
Soybeans Meal♦ Jan 423.90 -0.10
Cocoa (ICE Liffe)X Mar 1670.00 -30.00
Cocoa (ICE US)♥ Mar 2498.00 -5.00
Coffee(Robusta)X Jan 2448.00 -32.00
Coffee (Arabica)♥ Mar 224.70 0.45
White SugarX 494.90 -1.20
Sugar 11♥ 18.78 0.02
Cotton♥ Mar 115.74 2.53
Orange Juice♥ Mar 142.90 0.25
Palm Oil♣ - -
Live Cattle♣ Feb 138.88 -0.78
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Feb 81.00 -0.30

% Chg % Chg
Dec 31 Month Year

S&P GSCI Spt 571.86 9.44 40.20
DJ UBS Spot 100.69 5.11 29.77
TR/CC CRB TR 247.69 6.31 40.96
LEBA EUA Carbon 58.91 -1.98 129.94
LEBA UK Power 1048.00 -37.43 -39.60

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
- - Prev return stock Market stocks
- - - - - - -
- - - - - - -
- - - - - - -
- - - - - - -
- - - - - - -
- - - - - - -
- - - - - - -
- - - - - - -

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 1.56 - -
Austria 0.21 - -
Canada - - -
Denmark - - -
Finland 0.02 - -
Germany - - -
Ireland - - -
Italy 0.98 - -
Japan 0.21 - -

Netherlands -0.37 - -
New Zealand 2.25 - -
Norway - - -
Portugal -0.13 - -
Spain - - -
Sweden -2.07 - -
Switzerland - - -
United Kingdom - - -
United States - - -

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

VOLATILITY INDICES  

Jan 04 Day Chng Prev 52 wk high 52 wk low
VIX 17.27 0.67 16.60 37.51 14.10
VXD 17.68 0.27 17.41 45.68 2.67
VXN 22.57 1.40 21.17 40.53 18.01
VDAX 16.67 -0.68 17.35 93.30 -
† 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 04/24 2.75 105.04 0.55 -0.02 -0.02 -0.09 0.44
05/32 1.25 97.07 1.56 -0.05 -0.05 -0.16 0.48

Austria 05/34 2.40 126.77 0.21 0.05 0.11 0.16 0.47
02/47 1.50 122.04 0.56 0.07 0.13 0.21 0.53

Belgium 10/23 0.20 101.43 -0.59 0.01 0.05 0.15 0.12
Canada - - - - - - -

03/24 2.25 102.57 1.05 - 0.03 -0.01 0.76
Denmark - - - - - - -

11/23 1.50 103.90 -0.57 -0.06 0.02 0.04 0.05
Finland 04/23 1.50 102.80 -0.67 -0.01 0.04 0.10 0.07

04/31 0.75 106.77 0.02 0.06 0.11 0.17 0.44
France 05/23 1.75 103.34 -0.63 -0.01 0.04 0.10 0.10

05/27 1.00 106.94 -0.27 0.04 0.09 0.15 0.31
Germany - - - - - - -

08/23 2.00 104.46 -0.73 -0.01 0.03 0.08 0.04
08/27 0.50 105.32 -0.43 0.03 0.09 0.16 0.29
08/50 0.00 95.64 0.16 0.07 0.11 0.23 0.33

Greece 01/28 3.75 117.86 0.73 0.01 0.06 0.10 0.29
Ireland - - - - - - -

- - - - - - -
03/24 3.40 108.79 -0.54 0.01 0.05 0.12 0.11

Italy 07/24 1.75 104.35 0.01 0.03 0.12 0.20 0.23
08/27 2.05 108.34 0.53 0.04 0.12 0.19 0.36
05/31 6.00 144.61 0.98 0.05 0.11 0.18 0.42
03/48 3.45 131.48 1.91 0.04 0.11 0.20 0.55

Japan 04/23 0.05 99.93 0.10 0.00 0.01 0.04 0.03
01/28 0.05 99.12 0.20 0.00 0.01 - -
12/34 1.20 112.64 0.21 0.00 0.00 0.01 0.02
12/49 0.40 93.11 0.67 0.01 0.01 0.01 0.04

Netherlands 07/23 1.75 103.78 -0.70 0.00 0.05 0.11 0.04
07/27 0.75 106.28 -0.37 0.03 0.09 0.15 0.27

New Zealand 04/27 4.50 111.60 2.17 -0.03 -0.03 -0.05 1.59
05/31 1.50 93.73 2.25 -0.04 -0.01 -0.18 1.25
05/31 1.50 93.73 2.25 -0.04 -0.01 -0.18 1.25

Norway - - - - - - -
- - - - - - -

Portugal 10/23 4.95 110.32 -0.68 0.00 -0.01 0.10 -0.08
04/27 4.13 122.55 -0.13 0.03 0.08 0.16 0.17

Spain - - - - - - -
10/23 4.40 109.23 -0.61 -0.02 0.02 0.01 -0.03

Sweden 11/23 1.50 103.16 -0.19 0.00 0.03 0.10 0.19
12/27 0.13 124.61 -2.13 0.02 0.05 -0.05 -0.68
06/30 0.13 123.99 -2.07 0.02 0.06 -0.02 -0.56

Switzerland - - - - - - -
06/24 1.25 104.56 -0.60 0.01 0.04 0.06 0.16

United Kingdom - - - - - - -
07/23 0.75 100.30 0.56 0.05 0.05 0.17 0.67
07/27 1.25 102.47 0.79 0.09 0.11 0.21 0.76
07/47 1.50 105.75 1.24 0.10 0.11 0.30 0.47

United States 03/23 0.50 100.02 0.49 0.00 0.03 0.18 0.36
03/27 0.63 96.54 1.31 0.03 0.06 0.14 0.76
04/32 3.38 147.32 - - - - -
02/50 0.25 118.29 - - - - -

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

GILTS: UK CASH MARKET  

Red Change in Yield 52 Week Amnt
Jan 04 Price £ Yield Day Week Month Year High Low £m

- - - - - - - - -
Tr 1.75pc '22 100.95 0.32 39.13 60.00 60.00 -1700.00 104.44 100.95 29.68
Tr 0.75pc '23 100.25 0.59 18.00 18.00 51.28 1375.00 101.08 99.96 33.73
Tr 0.125pc '24 98.73 0.75 13.64 15.38 44.23 1150.00 100.37 98.67 34.12
Tr 2pc '25 104.33 0.80 12.68 19.40 48.15 3900.00 120.52 99.56 38.33
Tr 0.125pc '26 97.23 0.82 12.33 20.59 49.09 645.45 100.31 97.21 33.89
Tr 1.25pc '27 102.13 0.86 14.67 21.13 48.28 437.50 107.14 102.13 39.34
Tr 0.875pc '29 99.39 0.96 12.94 20.00 41.18 209.68 104.87 98.61 41.87
Tr 4.25pc '32 131.01 1.09 10.10 15.96 32.93 131.91 141.66 130.03 38.71
Tr 4.25pc '36 139.78 1.19 9.17 13.33 29.35 77.61 151.25 137.65 30.41
Tr 4.5pc '42 159.42 1.26 8.62 11.50 34.04 48.24 172.18 154.49 27.21
Tr 3.75pc '52 164.54 1.21 7.08 11.01 35.96 35.96 180.27 155.15 24.10
Tr 4pc '60 190.14 1.10 8.91 12.24 44.74 27.91 213.01 175.55 24.12
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 Jan 04 chg % Return 1 month 1 year Yield
1 Up to 5 Years 86.29 -0.21 2446.76 -0.74 -1.83 0.76
2 5 - 10 Years 174.75 -0.73 3642.31 -2.29 -5.12 0.96
3 10 - 15 Years 206.54 -1.06 4614.72 -3.50 -6.90 1.17
4 5 - 15 Years 181.89 -0.84 3883.98 -2.72 -5.52 1.05
5 Over 15 Years 360.42 -1.85 6048.03 -7.85 -8.94 1.18
7 All stocks 179.23 -1.10 3918.96 -4.46 -6.16 1.13

Day's Month Year's Total Return Return
Index Linked Jan 04 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 314.97 0.02 -1.02 3.99 2633.00 -1.02 5.23
2 Over 5 years 878.57 -0.05 -6.69 4.14 6666.49 -6.69 4.50
3 5-15 years 532.35 -0.18 -4.06 2.98 4273.03 -4.06 3.77
4 Over 15 years 1165.40 0.00 -7.70 4.26 8597.49 -7.70 4.48
5 All stocks 778.53 -0.05 -6.13 3.97 6021.32 -6.13 4.43

Yield Indices Jan 04 Dec 31 Yr ago Jan 04 Dec 31 Yr ago
5 Yrs 0.82 0.72 -0.11 20 Yrs 1.29 1.20 0.70
10 Yrs 1.09 0.98 0.24 45 Yrs 0.99 0.90 0.63
15 Yrs 1.25 1.15 0.55

inflation 0% inflation 5%
Real yield Jan 04 Dur yrs Previous Yr ago Jan 04 Dur yrs Previous Yr ago
Up to 5 yrs -3.30 2.32 -3.29 -2.82 -3.71 2.33 -3.70 -3.22
Over 5 yrs -2.33 23.66 -2.34 -2.35 -2.35 23.71 -2.36 -2.37
5-15 yrs -2.76 9.62 -2.78 -2.85 -2.85 9.62 -2.87 -2.94
Over 15 yrs -2.28 28.90 -2.28 -2.29 -2.29 28.91 -2.29 -2.30
All stocks -2.34 21.50 -2.35 -2.35 -2.37 21.57 -2.37 -2.38
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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SUMMARY FT.COM/FUNDS

Winners - US Fund Large Blend

Fund Name 1yr Return
GBP

3yr Return
GBP

5yr Return
GBP

3yr
Sharpe Ratio

3yr
Std Dev

ClearBridge Sustainability Leaders Fund 18.27 25.08 16.61 1.83 15.78
John Hancock Funds Fundamental All Cap Core Fund 22.73 23.79 14.68 1.29 22.72
Permanent Portfolio Aggressive Growth Portfolio 18.68 23.34 13.57 1.18 24.10
Meehan Focus Fund 26.86 23.19 14.51 1.40 19.41
PAX LARGE CAP FUND 23.25 22.86 15.04 1.57 17.18

Losers - US Fund Large Blend

Fund Name 1yr Return
GBP

3yr Return
GBP

5yr Return
GBP

3yr
Sharpe Ratio

3yr
Std Dev

LGM Risk Managed Total Return Fund 2.86 1.88 - 0.16 8.40
CGM Focus Fund 25.18 2.41 0.46 0.24 26.49
FormulaFolios US Equity Fund 17.98 7.57 4.16 0.61 16.37
Castle Focus Fund 9.14 8.12 5.61 0.74 13.86
AMG River Road Large Cap Value Select Fund 19.77 8.96 7.99 0.74 13.30

Morningstar Star Ratings

Fund Name Base Currency Morningstar
Rating 3 Yr

Morningstar
Rating 5 Yr

Morningstar
Rating 10 Yr

Strategic Bond Fund Y-ACC-GBP Pound Sterling QQQQ QQQ QQQ

Arisaig Global Emerging Markets Consumer UCITS Euro QQQQ QQQ -
Foord International Fund | R US Dollar QQQ QQQ QQQ

Fidelity Global Enhanced Income Fund W-ACC-GBP Pound Sterling QQQ QQQ -
Global Convertible I USD US Dollar QQ QQQ -

Global Broad Category Group - Commodities

Morningstar Category Base Currency Total Ret 1Yr
GBP

Total Ret 3Yr
GBP

Total Ret 5Yr
GBP

Commodities - Precious Metals US Dollar -9.18 17.47 16.69
Commodities - Broad Agriculture US Dollar 23.05 11.56 3.80
Commodities - Precious Metals US Dollar -7.36 10.99 7.31
Commodities Precious Metals Baht -0.53 10.80 6.67
Commodities - Grains US Dollar 14.49 10.16 -

Advertising Feature

Please remember that past performance is not necessarily a guide to future performance

Firm Name
Orbis Investment Management (Luxembourg) S.A
Fund Name
Orbis OEIC Global Equity Standard
Morningstar Category
Global Large-Cap Blend Equity
Max Annual Charge
50.00
3Yr Rating
QQ

Morningstar Sustainability Rating

Bid Price - KIID Ongoing Charge 0.00
Offer Price - Day-End One Year Return 10.60
+/- -0.04 Total Ret 3Yr 14.18

Performance

Jan 2019 - May 2021
Orbis OEIC Global Equity Standard

 Fund  Category

Day -0.16% Month 2.72% Year 10.60%

Weightings - As of 30/09/2021

Sector Weighting Cat Avg.
Basic Materials 2.12% 5.07%
Communication Services 18.64% 6.56%
Consumer Cyclical 10.35% 11.09%
Consumer Defensive 15.79% 8.02%
Energy 0.48% 4.55%
Financial Services 14.19% 15.12%
Healthcare 7.09% 11.39%
Industrials 19.44% 10.99%
Real Estate 1.08% 1.73%
Technology 8.93% 15.92%
Utilities 1.14% 2.40%
Cash & Equivalents 0.75% 6.37%
Corporate - 0.97%
Derivative - -1.06%
Government - 0.75%
Municipal - 0.00%
Securitized - 0.13%

Risk Measures - As of 31/12/2021
1Yr 1Yr Cat Ave 3Yr 3Yr Cat Ave 5Yr 5Yr Cat Ave

Alpha -9.29 -1.44 -5.05 -1.80 -4.57 -1.83
Beta 1.10 0.97 1.12 0.99 1.11 0.99
Information Ratio -1.16 -0.27 -0.59 -0.40 -0.70 -0.43
R Squared 64.62% 82.64% 90.60% 89.92% 90.69% 89.83%
Sharpe Ratio 0.77 1.16 0.82 0.73 0.60 0.59
Std Dev 12.92 12.94 20.10 16.79 17.32 15.66

Top 10 Holdings - As of 30/09/2021

Holding Sector Weighting

NetEase Inc ADR Communication Services 4.01%

British American Tobacco PLC ADR Consumer Defensive 3.55%

XPO Logistics Inc Industrials 3.36%

Naspers Ltd Class N Communication Services 3.31%

GXO Logistics Inc Industrials 3.24%

Comcast Corp Class A Communication Services 2.82%

ING Groep NV Financial Services 2.80%

Sberbank of Russia PJSC Financial Services 2.59%

Howmet Aerospace Inc Industrials 2.58%

Anthem Inc Healthcare 2.53%

Information reproduced courtesy of Morningstar. While the Financial Times takes every care to ensure that the information is faithfully reproduced, the information is not verified by the Financial Times and therefore it accepts no liability for any loss which may arise relating to the Morningstar information.
© 2022 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

Fund Bid Offer  /- Yield 1Yr 3Yr

abrdn Capital ÿCI  Limited ÿJER 
PO Box 189, St Helier, Jersey, JE4 9RU 01534 709130
FCA Recognised
Aberdeen Standard Capital Offshore Strategy Fund Limited
Bridge Fund  2.4898 - -0.0140 1.28 13.61 15.49

Global Equity Fund  3.7543 - -0.0145 0.74 19.46 21.05

Global Fixed Interest Fund  0.9315 - -0.0135 4.67 -1.19 5.17

Income Fund  0.7124 - -0.0012 2.55 13.54 13.32

Sterling Fixed Interest Fund  0.8698 - -0.0104 2.84 -2.93 4.94

U  Equity Fund  2.1882 - -0.0103 2.42 12.81 6.21

Aegon Asset Management UK IC C ÿUK 
3 Lochside Crescent, Edinburgh, EH12 9SA
0800 358 3009 www.aegonam.com
Authorised Funds
Diversified Monthly Inc B Acc 167.12 - 1.12 4.83 9.58 8.42

Diversified Monthly Inc B Inc 112.86 - 0.34 4.97 9.58 8.41

Diversified Growth B Acc  2.01 - 0.00 2.58 6.73 10.11

Ethical Cautious Managed B Acc  1.64 - 0.01 1.59 9.24 9.58

Ethical Cautious Managed B Inc  1.40 - 0.02 1.60 9.25 9.59

Ethical Corporate Bond B Acc  2.16 - -0.01 2.69 -1.39 4.94

Ethical Corporate Bond B Inc  1.06 - -0.01 2.69 -1.40 4.93

Ethical Equity B Acc  2.96 - 0.04 1.53 16.27 14.83

Global Equity GBP B Acc  3.46 - -0.03 0.00 8.88 19.92

High Yield Bond B Acc  3.36 - 0.00 5.06 6.04 8.01

High Yield Bond B Inc  0.98 - -0.01 5.06 6.04 8.04

Investment Grade Bond B Acc 201.29 - -0.13 1.51 4.45 4.12

Investment Grade Bond B Inc  1.30 - 0.00 2.26 -1.28 5.50

Sterling Corporate Bond B Acc  0.95 - 0.00 2.74 -2.27 5.32

Sterling Corporate Bond B Inc  0.34 - 0.00 2.74 -2.27 5.32

Strategic Bond B Acc  1.57 - 0.00 3.54 1.84 9.15

Strategic Bond B Inc  1.44 - 0.00 3.54 1.84 9.15

U  Equity B Acc  3.82 - 0.05 2.34 16.49 11.67

U  Equity Absolute Return B Acc  1.27 - 0.00 0.00 0.24 4.39

U  Equity Income B Acc  3.09 - 0.05 4.34 20.98 9.48

U  Equity Income B Inc  1.83 - 0.03 4.47 20.96 9.48

U  Opportunities B Acc  2.79 - 0.03 1.11 13.61 16.92

U  Smaller Companies B Acc  5.52 - 0.06 0.87 20.94 19.43

Aegon Asset Management UK Investment Portfolios IC C ÿUK 
3 Lochside Crescent, Edinburgh, EH12 9SA
0800 358 3009 www.aegonam.com
Authorised Funds
Property Income B Acc 106.94 106.94 0.03 3.52 -6.30 -5.42

Property Income B Inc 76.32 76.32 -0.17 3.59 -7.16 -5.41

Aegon Asset Management Investment Company ÿIreland ÿIRL 
1 North Wall  uay Dublin 1, Ireland  35 3162 24493
FCA Recognised
Absolute Return Bond B GBP Acc 1162.42 - 0.42 1.61 0.53 1.67

High Yield Global Bond A GBP Inc 510.98 - 0.26 4.49 5.10 7.11

High Yield Global Bond B GBP Inc 1102.65 - 0.64 5.23 5.88 7.88

Global Equity Income B GBP Acc 2557.84 - 10.51 0.00 21.94 17.35

Global Equity Income B GBP Inc 1455.44 - -8.32 3.19 13.10 13.75

lobal Equity Market Neutral Fund - B Acc GBP  12.87 - -0.01 0.00 3.46 10.51

Global Sustainable Equity B Acc GBP  30.57 - -0.20 0.00 9.33 33.53

Global Sustainable Equity C Acc GBP  31.12 - -0.20 0.00 9.72 34.00

Inv Grd Gbl Bond A Inc GBH 607.98 - -3.31 1.81 -1.79 5.92

Short Dated High Yld Bd B Acc GBP  11.41 - 0.00 0.00 3.29 4.91

Short Dated High Yld Bd C Acc GBP (Hdg)  11.55 - 0.01 0.00 3.48 5.15

Strategic Global Bond A GBP Inc 1325.39 - -2.52 2.70 0.66 8.46

Strategic Global Bond B GBP Inc 752.09 - -1.37 3.45 1.37 9.21

Algebris Investments ÿIRL 
Regulated
Algebris Financial Credit I EUR  193.12 - 0.54 0.00 2.74 9.78

Algebris Financial Credit R EUR  167.23 - 0.47 0.00 2.26 9.18

Algebris Financial Credit Rd EUR  107.93 - 0.29 4.38 2.36 9.24

Algebris Financial Income I EUR  183.79 - -0.39 0.00 20.15 15.29

Algebris Financial Income R EUR  168.65 - -0.35 0.00 19.07 14.25

Algebris Financial Income Rd EUR  107.81 - -0.22 3.13 19.06 14.26

Algebris Financial Equity B EUR  147.84 - 0.22 0.00 33.22 15.63

Algebris IG Financial Credit I EUR  110.49 - 0.06 0.00 -0.57 -

Algebris IG Financial Credit R EUR  109.29 - 0.06 0.00 -1.07 -

Algebris Global Credit Opportunities I EUR  128.89 - -0.08 0.00 -0.52 10.71

Algebris Global Credit Opportunities R EUR  126.51 - -0.08 0.00 -0.82 10.37

Fund Bid Offer  /- Yield 1Yr 3Yr

Algebris Global Credit Opportunities Rd EUR  126.51 - -0.08 0.00 -0.82 10.37

Algebris Core Italy I EUR  170.09 - -0.01 0.00 38.99 -

Algebris Core Italy R EUR  162.59 - -0.01 0.00 42.13 23.39

Algebris Financial Equity R EUR  125.49 - 0.19 0.00 32.03 14.51

The Antares European Fund Limited
Other International
AEF Ltd Usd $ 576.42 - 2.25 0.00 3.53 2.98

AEF Ltd Eur  537.39 - 1.91 0.00 3.21 1.91

Arisaig Partners
Other International Funds
Arisaig Asia Consumer Fund Class A (Ex-Alcohol) shares $ 117.69 - 0.70 0.00 -8.00 -

Arisaig Asia Consumer Fund Limited $ 115.45 - 0.68 0.00 -9.47 8.60

Arisaig Global Emerging Markets Consumer Fund $ 14.99 - 0.18 0.00 -12.65 12.28

Arisaig Global Emerging Markets Consumer UCITS  12.85 - -0.01 - -4.18 2.02

Arisaig Global Emerging Markets Consumer UCITS STG  14.50 - -0.10 - -1.16 3.15

Arisaig Latin America Consumer Fund $ 27.11 - -0.02 - 1.96 -1.98

Artemis Fund Managers Ltd ÿ1200 F ÿUK 
57 St. Jamesÿs Street, London SW1A 1LD 0800 092 2051
Authorised Inv Funds
Artemis SmartGARP U  Eq I Acc 2271.58 - 40.25 2.67 30.68 15.02

Artemis Corporate Bond I Acc 114.35 - 0.13 2.34 -0.67 -

Artemis SmartGARP Eur Eq I Acc 425.97 - 7.83 2.39 19.82 11.18

Artemis European Opps I Acc 138.55 - -0.17 0.44 13.93 11.17

Artemis SmartGARP GloEmr Eq I Acc 171.41 - 1.49 - 15.77 9.55

Artemis SmartGARP Glo Eq I Acc 392.85 - 3.39 1.96 23.99 13.72

Artemis Global Income I Inc 118.88 - 1.27 2.20 26.60 14.08

Artemis Global Select I Acc 183.03 - -0.37 0.27 18.02 21.23

Artemis High Income I   Inc 80.40 - 0.23 4.69 5.74 6.21

Artemis Income I Inc 259.47 - 4.05 3.67 15.80 10.22

Artemis Monthly Dist I Inc 77.93 - 0.06 3.30 13.81 9.01

Artemis Positive Future Fund 96.78 - 0.31 - - -

Artemis Strategic Assets I Acc 84.66 - 1.04 0.00 1.36 0.16

Artemis Strategic Bond I   Acc 112.36 - -0.05 2.38 0.56 5.05

Artemis Target Return Bond I Acc 109.92 - -0.02 2.18 3.36 -

Artemis U  Select Fund Class I Acc 818.50 - 21.87 0.84 19.55 19.52

Artemis U  Smaller Cos I Acc 2250.36 - 29.21 0.24 30.92 12.14

Artemis U  Special Sits I Acc 822.41 - 15.62 1.35 14.48 13.86

Artemis US Abs Return I Hdg Acc 111.84 - -0.23 0.00 -1.93 -0.74

Artemis US Extended Alpha I Acc 347.60 - -1.04 0.08 24.35 21.40

Artemis US Select I Acc 330.30 - -1.62 0.01 22.73 22.21

Artemis US Smlr Cos I Acc 366.56 - -0.99 0.00 17.75 22.48

Ashmore Investment Management Limited ÿLU  
2 rue Albert Borschette L-1246 Luxembourg
FCA Recognised
Ashmore SICAV Emerging Market Debt Fund $ 81.34 - 0.12 5.73 -8.95 1.30

Ashmore SICAV Emerging Market Frontier Equity Fund $ 206.15 - -0.05 0.41 24.13 10.52

Ashmore SICAV Emerging Market Total Return Fund $ 71.26 - 0.10 4.94 -10.68 -0.17

Ashmore SICAV Global Small Cap Equity Fund $ 237.64 - 1.15 0.00 10.69 22.46

EM Active Equity Fund Acc USD $ 155.38 - 0.29 0.00 -4.59 10.92

EM Equity Fund Acc USD $ 157.22 - 0.68 0.00 4.56 21.28

EM Mkts Corp.Debt USD F $ 82.96 - -0.07 5.91 -5.60 3.39

EM Mkts Loc.Ccy Bd USD F $ 70.31 - 0.08 4.62 -9.05 1.46

EM Short Duration Fund Acc USD $ 98.65 - 0.10 0.00 -18.41 -10.54

Atlantas Sicav ÿLU  
Regulated
American Dynamic $ 8151.17 8151.17 6.30 0.00 21.97 25.77

American One $ 8140.72 8140.72 -42.80 0.00 28.57 27.75

Bond Global  1572.80 1572.80 1.46 0.00 5.22 3.12

Eurocroissance  1632.07 - 7.93 0.00 32.70 22.06

Far East $ 1283.30 - 2.83 0.00 2.38 18.60

Fund Bid Offer  /- Yield 1Yr 3Yr

Blue Whale Investment Funds ICA ÿIRE 
www.bluewhale.co.uk, info bluewhale.co.uk
FCA Recognised - Ireland UCITS
Blue Whale Growth USD T $ 12.95 - -0.13 0.00 17.80 -

Brooks Macdonald International Fund Managers LimitedÿJER 
5 Anley Street, St Helier, Jersey, JE2 3 E
 44 (0) 1534 700 104 (Int.)  44 (0) 800 735 8000 (U )
Brooks Macdonald International Investment Funds Limited
Euro High Income  1.4737 - -0.0119 2.50 -2.86 2.16

High Income  0.8178 - -0.0066 3.77 -4.49 3.79

Sterling Bond  1.5274 - -0.0163 2.06 -5.78 3.54
Brooks Macdonald International Multi Strategy Fund Limited
Cautious Balanced Strategy  1.4193 - -0.0005 0.00 5.06 6.11

Cautious Balanced Strategy A  1.0132 - -0.0003 - - -

Balanced Strategy  1.0094 - 0.0009 - - -

Balanced Strategy A  1.0107 - 0.0011 - - -

Growth Strategy  2.1739 - 0.0035 0.00 11.19 9.30

Growth Strategy A  1.0394 - 0.0018 - - -

High Growth Strategy  3.0638 - 0.0046 0.00 13.99 11.42

High Growth Strategy A  1.0412 - 0.0016 - - -

US$ Growth Strategy $ 2.1507 - -0.0093 0.00 11.93 13.70
Dealing Daily. Initial Charge Nil for A classes and up to 2% for other classes

CG Asset Management Limited ÿIRL 
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  141.75 141.75 -0.25 1.31 8.78 8.16

Capital Gearing Portfolio GBP P  39557.99 39557.99 -66.44 1.00 10.28 8.48

Capital Gearing Portfolio GBP V  192.39 192.39 -0.32 1.00 10.27 8.45

Dollar Fund Cls D Inc  175.26 175.26 -0.60 1.39 6.01 6.48

Dollar Hedged GBP Inc  111.26 111.26 0.02 1.43 5.52 7.77

Real Return Cls A Inc  210.88 210.88 -0.51 1.42 4.15 4.88

Chartered Asset Management Pte Ltd
Other International Funds
CAM-GTF Limited $ 324490.84 324490.84 -953.17 0.00 -2.59 6.77

CAM GTi VCC $ 780.49 - -32.39 - 12.31 4.69

RAIC VCC $ 1.64 1.64 0.03 2.06 5.74 -1.66

Consistent Unit Tst Mgt Co Ltd ÿ1200 F ÿUK 
Stuart House, St Johnÿs Street, Peterborough, PE1 5DD
Dealing & Client Services 0345 850 8818
Authorised Inv Funds
Consistent UT Inc 76.26 78.96 0.69 0.24 31.74 21.62

Consistent UT Acc 203.70 211.00 1.80 0.24 31.76 21.60

Practical Investment Inc 267.20 286.10 3.00 3.02 16.87 12.54

Practical Investment Acc 1611.00 1725.00 18.00 3.02 14.85 11.77

Dodge & Cox Worldwide Funds ÿIRL 
48-49 Pall Mall, London SW1Y 5JG.
www.dodgeandcox.worldwide.com 020 3713 7664
FCA Recognised
Dodge & Cox Worldwide Funds plc - Global Bond Fund
EUR Accumulating Class  15.98 - -0.09 0.00 6.53 7.68

EUR Accumulating Class (H)  11.56 - 0.00 0.00 -1.53 5.45

EUR Distributing Class  12.07 - -0.07 2.13 5.60 7.38

EUR Distributing Class (H)  8.67 - 0.00 2.26 -2.60 5.07

GBP Distributing Class  12.42 - -0.03 1.94 -0.60 5.02

GBP Distributing Class (H)  9.21 - 0.00 2.21 -1.86 5.92

Fund Bid Offer  /- Yield 1Yr 3Yr

USD Accumulating Class $ 13.13 - 0.00 0.00 -0.68 7.46
Dodge & Cox Worldwide Funds plc-Global Stock Fund
USD Accumulating Share Class $ 30.00 - -0.06 0.00 20.14 16.10

GBP Accumulating Share Class  36.46 - -0.18 0.00 21.37 13.80

GBP Distributing Share class  24.82 - -0.12 0.68 20.87 13.52

EUR Accumulating Share Class  39.58 - -0.29 0.00 28.93 16.36

GBP Distributing Class (H)  14.35 - -0.02 0.54 19.05 13.57
Dodge & Cox Worldwide Funds plc-U.S. Stock Fund
USD Accumulating Share Class $ 40.57 - -0.13 0.00 31.29 19.88

GBP Accumulating Share Class  46.62 - -0.29 0.00 32.63 17.48

GBP Distributing Share Class  28.13 - -0.18 0.42 32.35 17.42

EUR Accumulating Share Class  46.21 - -0.41 0.00 40.88 20.14

GBP Distributing Class (H)  16.53 - -0.05 0.41 30.11 17.72

Dragon Capital
www.dragoncapital.com
Fund information:info dragoncapital.com
Other International Funds
Vietnam Equity (UCITS) Fund A USD $ 39.82 - 0.64 0.00 54.04 21.34

EdenTree Investment Management Ltd ÿUK 
PO Box 3733, Swindon, SN4 4BG, 0800 358 3010
Authorised Inv Funds
Amity Balanced For Charities A Inc 114.10 - 0.60 - 11.56 8.30

Amity Global Equity Inc for Charities A Inc 170.40 - -0.20 2.14 17.67 15.07

EdenTree European Equity Cls A Inc 319.70 - 2.10 - 16.82 11.85

EdenTree European Equity Cls B Inc 322.60 - 1.40 1.39 17.52 12.64

EdenTree Global Equity Cls A Inc 378.50 - 2.40 0.03 18.68 15.83

EdenTree Global Equity Cls B Inc 381.50 - 1.70 0.57 19.29 16.61

EdenTree Responsible and Sust S Dtd Bd B 98.71 - -0.25 0.86 -1.38 1.25

EdenTree Sterling Bond Cls A Inc 102.30 - -1.00 3.31 -1.02 4.17

EdenTree Sterling Bond Cls B Inc 114.80 - -1.20 3.30 -0.31 4.87

EdenTree U  Equity Cls A Inc 272.00 - 0.20 0.37 14.52 10.46

EdenTree U  Equity Cls B Inc 271.00 - -0.40 0.97 15.11 11.23

EdenTree U  Equity Opps Cls A Inc 360.50 - 1.20 0.52 21.89 13.57

EdenTree U  Equity Opps Cls B Inc 367.80 - 0.40 1.07 22.51 14.36

EdenTree Managed Income Cls A Inc 136.00 - -1.80 3.38 16.35 7.48

EdenTree Managed Income Cls B Inc 144.50 - -1.80 3.43 16.95 8.03

Ennismore Smaller Cos Plc ÿIRL 
5  ensington Church St, London W8 4LD 020 7368 4220
FCA Recognised
Ennismore European Smlr Cos NAV  156.30 - 0.85 0.00 15.16 5.61

Ennismore European Smlr Cos NAV  186.18 - 2.15 0.00 23.97 8.14

Ennismore European Smlr Cos Hedge Fd
Other International Funds
NAV  655.69 - 5.57 0.00 24.19 6.64

Euronova Asset Management UK LLP ÿCYM 
Regulated
Smaller Cos Cls One Shares  63.89 - -0.04 0.00 19.11 14.42

Smaller Cos Cls Two Shares  40.91 - -0.03 0.00 15.79 12.57

Smaller Cos Cls Three Shares  20.59 - -0.01 0.00 14.07 12.27

Smaller Cos Cls Four Shares  26.53 - -0.02 0.00 13.38 12.29

FIL Investment Services ÿUK  Limited ÿ1200 F ÿUK 
Beech Gate, Millfield Lane, Lower  ingswood, Tadworth,  T20 6RP
Callfree: Private Clients 0800 414161
Broker Dealings: 0800 414 181
OEIC Funds
Allocator World Fund Y-ACC-GBP  2.83 - 0.01 0.93 20.75 17.21

American Special Sits W-ACC-GBP  20.96 - 0.09 0.50 28.59 12.16

Fund Bid Offer  /- Yield 1Yr 3Yr

Asia Pacific Ops W-Acc  3.17 - 0.02 0.50 13.05 21.25

Asian Dividend Fund W-ACC-GBP  2.32 - 0.01 2.62 11.60 10.24

China Consumer Fund W-ACC-GBP  3.03 - -0.07 0.07 -24.12 7.21

Emerging Asia Fund W-ACC-GBP  2.03 - 0.00 0.48 -3.20 13.70

Enhanced Income Fund W-INC-GBP  0.87 - 0.01 5.60 17.19 6.52

European Fund W-ACC-GBP  23.84 - 0.04 0.85 18.41 16.56

Extra Income Fund Y-ACC-GBP  1.47 - 0.00 3.29 1.80 5.89

FID INST - Emerging Markets Fund W-ACC-GBP  2.15 - 0.01 0.71 1.56 16.17

Fidelity American Fund W-ACC-GBP  64.82 - -0.47 0.00 22.17 18.12

Fidelity Asia Fund W-ACC-GBP  17.52 - 0.02 0.47 -6.22 12.20

Fidelity Cash Fund Y-ACC-GBP  1.02 - 0.00 0.09 -0.10 0.27

FID Emerg Europe, Middle East and Africa Fund W-ACC-GBP  3.01 - 0.04 1.59 25.98 14.72

Fidelity European Opportunities W Acc  5.90 - 0.05 0.47 10.56 12.80

Fidelity Global Enhanced Income Fund W-ACC-GBP  2.28 - 0.00 3.43 11.08 10.76

Fidelity Global Focus Fund W-ACC-GBP  35.86 - -0.17 0.00 5.85 20.92

Fidelity Global High Yield Fund Y-ACC-GBP  15.83 - 0.01 4.93 1.28 5.12

Fidelity Japan Fund W-ACC-GBP  5.59 - 0.08 0.83 9.08 17.11

Fidelity Japan Smaller Companies Fund W-ACC-GBP  4.12 - -0.03 0.26 -4.34 11.80

Fidelity Select 50 Balanced Fund PI-ACC-GBP  1.24 - 0.00 0.92 7.35 8.31

Fidelity Special Situations Fund W-ACC-GBP  43.44 - 0.75 1.41 23.70 9.83

Short Dated Corporate Bond Fund Y ACC GBP  11.15 - 0.00 4.03 0.52 2.61

Fidelity Sustainable Water & Waste W Acc  1.36 - 0.00 0.50 24.47 -

Fidelity Sustainable Water & Waste W Inc  1.35 - 0.00 0.51 24.47 -

Fidelity U  Growth Fund W-ACC-GBP  3.34 - -0.05 - -7.27 5.14

Fidelity U  Select Fund W-ACC-GBP  3.91 - 0.04 0.72 20.16 12.17

Global Dividend Fund W-ACC-GBP  2.97 - 0.02 2.45 12.84 12.96

Global Property Fund W-ACC-GBP  2.30 - 0.00 1.40 23.17 10.22

Global Special Sits W-ACC-GBP  59.12 - 0.31 0.32 16.64 18.86

Index Emerging Markets P-Acc  1.85 - 0.00 1.64 -1.69 8.59

Index Europe ex U  P-Acc  1.99 - 0.01 1.42 16.29 15.03

Index Japan P-Acc  2.01 - 0.03 1.75 2.43 9.51

Index Pacific ex Japan P-Acc  1.85 - 0.01 2.24 5.47 7.52

Index U  P-Acc  1.57 - 0.03 2.25 17.68 8.28

Index US P-Acc  3.65 - 0.01 1.02 31.17 23.55

Index World P-Acc  2.84 - 0.01 1.20 23.84 19.68

MoneyBuilder Balanced Y-ACC-GBP  0.64 - 0.01 2.49 9.34 6.16

MoneyBuilder Dividend Y-INC-GBP  1.28 - 0.02 3.04 17.64 7.45

MoneyBuilder Income Fund Y-ACC-GBP  14.69 - -0.07 2.81 -1.40 5.22

Multi Asset Allocator Adventurous Fund Y-ACC-GBP  2.29 - 0.01 0.83 15.78 14.50

Multi Asset Allocator Defensive Fund Y-ACC-GBP  1.47 - 0.00 0.83 1.94 6.23

Multi Asset Allocator Growth Fund Y-ACC-GBP  2.01 - 0.00 0.79 10.87 11.66

Multi Asset Income Fund W-INC-GBP  1.06 - 0.00 3.88 2.57 5.52

Multi Asset Allocator Strategic Fund Y-ACC-GBP  1.76 - 0.01 0.73 6.30 8.90

Multi Asset Open Advent W-ACC-GBP  1.79 - -0.01 0.84 12.45 10.83

Multi Asset Open Defen W-ACC-GBP  1.43 - 0.00 1.05 3.32 6.04

Multi Asset Open Growth Fund W-ACC-GBP  1.71 - 0.00 1.02 11.47 10.45

Multi Asset Open Strategic Fund W-ACC-GBP  1.58 - -0.01 1.14 7.17 8.06

Open World Fund W-ACC-GBP  2.34 - 0.00 0.55 19.59 14.88

Strategic Bond Fund Y-ACC-GBP  1.38 - 0.00 2.28 -1.01 5.57

U  Opportunities Fund W-ACC-GBP 314.20 - 4.70 1.26 20.19 15.98

U  Smaller Companies W-ACC-GBP  3.88 - 0.05 0.34 34.54 19.28
Institutional OEIC Funds
America  9.46 - 0.01 0.30 27.77 19.09

Emerging Markets  6.53 - 0.04 0.56 1.38 16.00

Europe (ex-U ) Fund ACC-GBP  8.01 - -0.01 0.56 10.09 17.91

Fidelity Pre-Retirement Bond Fund  161.40 - -1.30 1.63 -4.01 5.62

Global Focus  7.61 - -0.01 0.07 23.56 22.84

Index Linked Bond Gross  4.97 - 0.00 0.03 3.95 7.66

Japan  4.23 - 0.05 0.32 0.53 15.71

Long Bond Gross  1.18 - -0.01 1.26 -7.44 6.35

Select Emerging Markets Equities  2.33 - -0.01 0.45 -4.42 10.72

Select Global Equities  5.04 - 0.07 0.78 8.25 6.65

South East Asia  6.96 - 0.04 0.93 -2.77 8.75

U  5.20 - 0.07 1.83 19.15 10.30

U  Aggreg Bond Gr Accum  2.38 - -0.02 1.64 -3.93 4.77

Sterling Corporate Bond - Gross  3.02 - -0.01 2.17 -2.26 5.59

U  Gilt Gross  2.55 - -0.02 1.04 -4.56 4.10

Sterling Long Corp Bond - Gross  3.66 - -0.03 2.71 -4.21 7.62

Findlay Park Funds Plc ÿIRL 
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American EUR Unhedged Class  175.66 - -0.86 0.00 35.04 -

American Fund USD Class $ 199.76 - -0.25 0.00 25.52 22.64

American Fund GBP Hedged  100.22 - -0.13 0.00 25.02 20.86

American Fund GBP Unhedged  147.46 - -0.72 0.00 26.67 20.14

Foord Asset Management
Website: www.foord.com - Email: info foord.com
FCA Recognised - Luxembourg UCITS
Foord International Fund | R $ 48.56 - -0.11 0.00 2.93 9.23

Foord Global Equity Fund (Lux) | R $ 18.49 - 0.01 0.00 2.60 -
Regulated
Foord Global Equity Fund (Sing) | B $ 22.06 - 0.02 0.00 2.83 17.78

Foord International Trust (Gsy) $ 47.42 - 0.16 0.00 3.17 8.95

Franklin Templeton International Services Sarl ÿIRL 
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 14.20 - -0.01 5.64 4.03 2.18

Franklin Emg Mkts Debt Opp GBP  9.28 - -0.01 5.53 4.05 2.90

Franklin Emg Mkts Debt Opp USD $ 16.28 - 0.00 5.57 3.86 4.77

Fund Bid Offer  /- Yield 1Yr 3Yr

Fundsmith LLP ÿ1200 F ÿUK 
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 665.58 - -5.17 0.19 22.11 21.97

Fundsmith Equity T Inc 607.66 - -4.73 0.19 22.10 21.92

GAM
funds gam.com, www.funds.gam.com
Regulated
LAPIS GBL TOP 50 DIV.YLD-Na-D  117.11 - 1.28 2.76 20.63 7.96

LAPIS GBL F OWD 50 DIV.YLD-Na-D  114.61 - 0.28 0.87 15.21 -

Genesis Investment Management LLP
Other International Funds
Emerging Mkts NAV  7.21 - -0.16 1.48 -5.04 10.49

HPB Assurance Ltd
Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490
International Insurances
Holiday Property Bond Ser 1  0.48 - 0.01 0.00 -1.64 -3.86

Holiday Property Bond Ser 2  0.63 - 0.01 0.00 1.45 -1.24

Hermes Property Unit Trust ÿUK 
Property & Other UK Unit Trusts
Property  6.97 7.50 0.10 0.69 10.01 1.21

Janus Henderson Investors ÿUK 
PO Box 9023, Chelmsford, CM99 2WB Enquiries: 0800 832 832
www. anushenderson.com
Authorised Inv Funds
Janus Henderson Asia Pacific Capital Growth Fund A Acc 1318.00 - 4.00 0.00 -9.75 8.92

Janus Henderson Asian Dividend Income Unit Trust Inc 88.40 - 0.70 7.56 -0.05 4.22

Janus Henderson Cautious Managed Fund A Acc 301.10 - 2.20 2.72 7.91 6.07

Janus Henderson Cautious Managed Fund A Inc 153.70 - 1.10 2.77 7.94 6.32

Janus Henderson China Opportunities Fund A Acc 1489.00 - -21.00 0.00 -18.20 7.69

Janus Henderson Emerging Markets Opportunities Fund A Acc 235.40 - 0.70 0.00 -1.51 7.43

Janus Henderson European Growth Fund A Acc 297.70 - 2.20 0.38 14.14 12.89

Janus Henderson European Selected Opportunities Fund A Acc 2306.00 - 18.00 0.27 14.80 15.34

Janus Henderson Fixed Interest Monthly Income Fund Inc 22.47 - -0.08 3.96 1.48 7.02

Janus Henderson Global Equity Fund Acc 4989.00 - -42.00 0.00 20.76 20.13

Janus Henderson Global Equity Income Fund A Inc 66.67 - 0.39 3.09 13.38 9.60

Janus Henderson Global Sustainable Equity Fund A Inc 538.20 - -0.90 - 16.92 26.53

Janus Henderson Global Technology Fund A Acc 3554.00 - 2.00 0.00 19.27 29.78

Janus Henderson Instl U  Idx Opps A Acc  1.13 - 0.01 2.36 17.95 -

Janus Henderson Multi-Asset Absolute Return Fund A Acc 160.60 - 0.30 0.67 7.44 4.57

Janus Henderson Multi-Manager Active Fund A Acc 278.10 - 1.50 0.00 11.44 9.53

Janus Henderson Multi-Manager Distribution Fund A Inc 140.70 - 0.00 1.95 6.47 6.66

Janus Henderson Multi-Manager Diversified Fund A Acc 96.18 - -0.04 2.19 3.05 5.22

Janus Henderson Multi-Manager Global Select Fund Acc 333.40 - 0.90 0.00 17.08 13.74

Janus Henderson Multi-Manager Income & Growth Fund A Acc 203.00 - 0.20 1.71 6.46 6.41

Janus Henderson Multi-Manager Income & Growth Fund A Inc 163.00 - 0.20 1.73 6.48 6.42

Janus Henderson Multi-Manager Managed Fund A Acc 337.20 - 1.20 0.15 10.06 8.74

Janus Henderson Multi-Manager Managed Fund A Inc 326.40 - 1.20 0.01 10.03 8.75

Janus Henderson Sterling Bond Unit Trust Acc 246.20 - -1.10 1.14 -4.07 4.35

Janus Henderson Sterling Bond Unit Trust Inc 68.51 - -0.31 1.15 -4.08 4.35

Janus Henderson Strategic Bond Fund A Inc 128.40 - -1.00 3.17 -0.66 5.77

Janus Henderson U  & Irish Smaller Companies Fund A Acc 742.50 - -1.70 - 75.08 4.69

Janus Henderson U  Absolute Return Fund A Acc 168.40 - 0.70 0.00 3.52 3.17

Janus Henderson U  Alpha Fund A Acc 180.10 - 2.20 0.27 18.36 10.88

Janus Henderson U  Equity Income & Growth Fund A Inc 540.00 - 4.60 3.99 16.98 3.97

Janus Henderson U  Property PAIF A Acc  2.55 2.68 0.03 2.72 11.04 3.31

Janus Henderson U  Property PAIF A Inc  1.03 1.08 0.02 2.77 11.04 3.36

Janus Henderson US Growth Fund A Acc 2033.00 - -12.00 0.00 22.75 25.52

Kleinwort Hambros Bank Limited ÿUK 
5TH Floor, 8 St Jamesÿs Square, London, SW1Y 4JU
Dealing and enquiries: 033 0024 0785
Authorised Inv Funds
Unit Trust Manager/ACD - Host Capital
HC  leinwort Hambros Growth A Acc 259.47 - -0.64 1.36 9.53 10.68

HC  leinwort Hambros Growth A Inc 235.41 - -0.58 1.38 9.53 10.68

HC  leinwort Hambros Equity Income A Inc 103.44 - -0.11 3.06 12.96 5.80

HC  leinwort Hambros Equity Income A Acc 196.45 - -0.20 4.50 12.97 5.80

HC  leinwort Hambros Multi Asset Balanced A Acc 186.44 - -0.33 0.81 4.70 7.44

HC  leinwort Hambros Multi Asset Balanced A Inc 176.22 - -0.32 0.81 4.71 7.44

HC  leinwort Hambros Fixed Income A Acc 137.09 - 0.13 3.44 -1.54 2.34

HC  leinwort Hambros Fixed Income A Inc 106.25 - 0.09 3.44 -1.54 2.34

MANAGED FUNDS SERVICE
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Fund Bid Offer +/- Yield 1Yr 3Yr

Lothbury Property Trust (UK)
155 Bishopsgate, London EC2M 3TQ +44(0) 20 3551 4900
Property & Other UK Unit Trusts
Lothbury Property Trust GBP £ 1997.76 2152.21 50.29 2.72 8.11 0.26

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 1574.94 - 18.74 4.72 18.67 8.32

Charifund Acc 29353.83 - 349.25 3.99 19.05 8.45

M&G Charibond Charities Fixed Interest Fund (Charibond) Inc £ 1.21 - 0.00 2.06 -1.46 -

M&G Charibond Charities Fixed Interest Fund (Charibond) Acc £ 42.24 - -0.08 1.53 -1.46 -

M&G Charity Multi Asset Fund Inc £ 0.92 - 0.01 3.62 13.17 -

M&G Charity Multi Asset Fund Acc £ 105.40 - 0.70 2.91 13.17 -

MMIP Investment Management Limited (GSY)
Regulated
Multi-Manager Investment Programmes PCC Limited
UK Equity Fd Cl A Series 01 £ 3144.53 3178.93 -146.27 0.00 20.13 4.92

Diversified Absolute Rtn Fd USD Cl AF2 $ 1701.68 - -58.67 - -2.16 4.35

Diversified Absolute Return Stlg Cell AF2 £ 1592.76 - -54.88 - -2.30 2.97

Global Equity Fund A Lead Series £ 1843.01 1849.22 -20.31 - 13.76 7.56

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 245.48 245.48 0.63 0.16 11.28 10.26

Bond Income 50.38 50.38 -0.25 2.93 -2.66 3.12

Cautious Inc 92.13 92.13 0.21 1.40 5.54 4.67

Emerging Markets 365.22 365.22 1.35 0.40 9.03 8.50

Conservative P Acc 101.13 - -0.45 - - -

European Multi-Cap 838.30 838.30 4.87 0.81 32.00 26.83

Extra Income 94.83 94.83 0.69 3.37 12.92 11.03

Far East Growth A Inc 277.59 277.59 1.15 0.62 9.99 10.13

Global 332.22 332.22 1.25 0.00 14.27 14.68

Global Bond Inc 153.12 153.12 -0.95 2.40 -2.50 2.88

High Yield Fixed Interest 71.66 71.66 -0.64 3.72 3.37 5.74

Marlborough Nano Cap Growth A Acc 210.31 210.31 3.98 0.00 32.22 2.30

Marlborough Technology Fund A 1101.80 1101.80 2.80 0.00 21.30 29.21

Multi Cap Income A Inc 159.43 159.43 1.47 3.54 20.58 9.65

Nano-Cap Growth A Acc 278.00 278.00 1.88 0.00 22.53 21.89

Special Situations A Acc 2469.98 2469.98 14.13 0.00 20.12 18.64

UK Multi-Cap Growth A Inc 461.69 461.69 1.90 0.00 16.95 17.77

UK Micro Cap Growth A 1176.01 1176.01 3.95 0.00 23.78 22.14

US Multi-Cap Income 776.51 776.51 -8.06 1.12 26.45 21.96
MFM - Third Party Funds
Junior Gold C Acc 41.19 41.19 -0.01 0.00 -25.21 14.56

MFM Bowland 368.59 368.59 -7.53 0.45 18.26 15.68

MFM Hathaway Inc 171.13 171.13 -1.24 0.54 10.77 9.67

MFM UK Primary Opportunities A Inc 513.47 513.47 4.34 0.44 19.63 10.93

Marwyn Asset Management Limited (CYM)
Regulated
Marwyn Value Investors £ 329.72 - -6.14 0.00 - -7.17

McInroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867
Authorised Inv Funds
Balanced Fund Personal Class Units 6252.20 - -1.60 1.11 11.10 11.56

Income Fund Personal Class Units 2985.40xd - -4.30 2.04 11.96 9.17

Emerging Markets Fund Personal Class Units 2321.90 - 12.90 1.38 0.72 5.86

Smaller Companies Fund Personal Class Units 7908.50 - -19.70 0.82 12.96 18.13

Milltrust International Managed Investments ICAV (IRL)
mimi@milltrust.com, +44(0)20 8123 8316 www.milltrust.com
Regulated
British Innovation Fund £ 121.92 - 2.89 0.00 - -

MAI - Buy & Lease (Australia)A$ 103.45 - 0.50 0.00 -16.53 1.41

MAI - Buy & Lease (New Zealand)NZ$ 91.20 - -6.06 0.00 -7.20 -2.67

Milltrust Global Emerging Markets Fund - Class A $ 114.77 - 1.05 0.00 -0.67 13.41

Fund Bid Offer +/- Yield 1Yr 3Yr

Milltrust International Managed Investments SPC
em@milltrust.com, +44(0)20 8123 8316, www.milltrust.com
Regulated
Milltrust Alaska Brazil SP A $ 71.23 - 2.34 0.00 -5.23 -

Milltrust Laurium Africa SP A $ 102.95 - -0.08 0.00 6.65 -

Milltrust Marcellus India Fund $ 149.99 - 2.33 0.00 22.15 -

Milltrust Singular ASEAN SP Founders $ 158.42 - 1.01 0.00 1.51 -

Milltrust SPARX Korea Equity SP A $ 154.83 - -0.64 0.00 -11.07 -

Milltrust VTB Russia Fund SP $ 147.73 - 0.09 0.00 20.66 -

Milltrust Xingtai China SP A $ 143.48 - 0.18 0.00 0.15 -

The Climate Impact Asia Fund SP (Class A) $ 100.86 - -0.68 - - -

The Climate Impact Asia Fund (Class B) $ 100.63 - -0.69 - - -

Ministry of Justice Common Investment Funds (UK)
Property & Other UK Unit Trusts
The Equity Idx Tracker Fd Inc 2053.00 - 13.00 1.37 16.88 11.58

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 $ 124.62 - -0.13 0.00 1.91 4.90

Mir. - DiscEur D Cap GBP £ 226.70 - 1.07 0.00 25.56 21.53

Mirabaud - UK Equity High Alpha £ 169.62 - 0.13 0.00 16.22 15.99

Oasis Crescent Global Investment Funds (UK) ICVC (UK)
Regulated
Oasis Crescent Global Equity Fund USD A (Dist) $ 39.81 - -0.13 0.20 13.54 13.13

Oasis Crescent Global Income Fund USD A (Dist) $ 10.99 - 0.00 2.46 1.15 4.67

Oasis Crescent Global Low Equity Fund USD D (Dist) $ 13.83 - -0.01 0.08 9.72 7.29

Oasis Crescent Global Medium Equity Fund USD A (Dist) $ 15.25 - -0.02 0.03 10.64 8.48

Oasis Crescent Global Property Equity Fund USD A (Dist) $ 10.73 - 0.03 0.32 32.61 10.49

Oasis Crescent Global Short Term Income Fund USD A (Dist) $ 0.98 - 0.00 1.62 0.55 2.08

Oasis Crescent Variable Fund GBP A (Dist) £ 10.56 - -0.04 0.01 11.85 4.74

Omnia Fund Ltd
Other International Funds
Estimated NAV $ 681.26 - -32.14 0.00 9.54 -6.01

Oryx International Growth Fund Ltd
Other International Funds
NAV (Fully Diluted) £ 9.10 - -0.52 0.00 27.23 26.22

Orbis Investments (U.K.) Limited (GBR)
28 Dorset Square, London, NW1 6QG
www.orbis.com 0800 358 2030
Regulated
Orbis OEIC Global Cautious Standard £ 10.98 - 0.00 0.02 5.65 3.16

Orbis OEIC Global Balanced Standard £ 16.98 - 0.01 2.35 9.66 8.02

Orbis OEIC Global Equity Standard £ 21.52 - -0.04 1.89 10.60 14.18

Orbis OEIC UK Equity Standard £ 10.88 - 0.02 2.31 32.20 13.77

Fund Bid Offer +/- Yield 1Yr 3Yr

Platinum Capital Management Ltd
Other International Funds
Platinum All Star Fund - A $ 159.23 - - - 13.83 7.83

Platinum Global Growth UCITS Fund $ 13.23 - -0.14 0.00 -1.93 12.19

Platinum Essential Resources UCITS Fund SICAV USD Class E $ 9.27 - 0.03 0.00 15.59 1.56

Platinum Global Dividend UCITS Fund $ 59.36 - -0.11 0.00 5.79 4.88

Polar Capital Funds Plc (IRL)
Regulated
Automation & Artificial Intelligence CL I USD Acc $ 20.80 20.80 -0.05 0.00 16.59 31.30

Asian Starts I USD Acc $ $ 18.79 - 0.20 0.00 3.70 23.40

Biotechnology I USD $ 41.11 41.11 -0.17 0.00 4.69 24.62

China Stars I USD Acc $ $ 13.96 13.96 0.19 0.00 -15.34 17.25

Emerging Market Stars I USD Acc $ 15.05 - 0.16 0.00 -0.53 21.12

European Ex UK Inc EUR Acc € 13.66 13.66 -0.01 0.00 18.78 8.21

Financial Opps I USD $ 16.25 - 0.03 1.48 19.72 13.43

Global Convertible I USD $ 16.10 16.10 0.02 0.00 -7.75 8.99

Global Insurance I GBP £ 8.27 - -0.01 0.00 16.70 10.92

Global Technology I USD $ 96.45 - -0.55 0.00 10.71 34.99

Healthcare Blue Chip Fund I USD Acc $ 19.62 19.62 -0.07 0.00 22.32 17.58

Healthcare Dis I Acc USD $ $ 15.47 - -0.02 0.00 2.99 -

Healthcare Opps I USD $ 70.39 - -0.03 0.00 9.00 15.46

Income Opportunities B2 I GBP Acc £ 2.85 2.85 0.00 0.00 21.96 10.40

Japan Value I JPY ¥ 130.40 130.40 1.71 - 14.78 6.95

North American I USD $ 38.79 38.79 -0.11 0.00 23.57 22.12

Smart Energy I USD Acc $ $ 10.64 10.64 0.02 - - -

Smart Mobility I USD Acc $ $ 10.57 10.57 0.01 - - -

UK Val Opp I GBP Acc £ 14.64 14.64 0.07 0.00 20.10 12.07

Polar Capital LLP (CYM)
Regulated
European Forager A EUR € 226.22 - 0.69 0.00 22.13 7.47

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated
Monument Growth 29/12/2021 £ 580.38 586.25 12.46 0.00 10.29 10.20

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 181.58 - -2.45 4.49 6.78 4.13

Prusik Asia Emerging Opportunities Fund A Acc $ 219.20 - 2.32 - 14.17 15.52

Prusik Asia Fund U Dist. £ 262.65 - -1.07 0.00 11.19 16.54

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 433.61 - 0.83 0.02 24.73 24.52

Global Total Fd PCG B 428.36 - 0.80 0.00 24.42 24.21

Global Total Fd PCG INT 421.43 - 0.79 0.00 24.10 23.90

Fund Bid Offer +/- Yield 1Yr 3Yr

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B X 363.72 - -0.16 0.00 24.22 24.38

PCG C X 354.55 - -0.16 0.00 23.96 24.12

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Eq $ 242.48 242.48 -0.13 - 12.65 14.60

RAM Systematic European Eq € 617.21 617.21 1.89 - 30.26 16.40

RAM Systematic Funds Global Sustainable Income Eq $ 166.52 166.52 0.15 0.00 25.81 14.01

RAM Systematic Global Eq Sustainable Alpha $ 113.92 113.92 -2.14 - 14.84 -0.59

RAM Systematic Long/Short European Eq € 154.96 154.96 -0.51 - 18.91 1.80

RAM Systematic US Sustainable Eq $ 447.98 447.98 0.32 - 25.93 19.77

RAM Tactical Global Bond Total Return € 152.71 152.71 0.06 - -2.55 2.53

RAM Tactical II Asia Bond Total Return $ 155.95 155.95 -0.01 - -0.63 4.37

Royal London (UK)
55 Gracechurch Street, London, EC3V rlam.co.uk
Authorised Inv Funds
Royal London Sustainable Diversified A Inc £ 2.73 - -0.01 0.56 10.04 15.04

Royal London Sustainable World A Inc 401.50 - -1.50 0.00 15.41 21.66

Royal London Corporate Bond Mth Income 91.62 - -0.58 3.39 -1.94 4.58

Royal London European Growth Trust 221.40 - 1.10 0.44 18.94 16.35

Royal London Sustainable Leaders A Inc 858.30 - 5.70 0.71 20.32 17.43

Royal London UK Growth Trust 704.10 - 8.20 0.90 21.83 12.84

Royal London UK Income With Growth Trust 219.30 - 0.30 4.21 11.25 7.31

Royal London US Growth Trust 393.60 - -0.30 0.00 31.16 25.18
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 Diversified Rtrn C Acc 102.59 - 0.85 0.00 - -

LF Ruffer Diversified Rtrn C Inc 102.74 - 0.86 0.00 - -

LF Ruffer European C Acc 898.90 - -2.36 0.86 7.57 18.99

LF Ruffer European C Inc 162.68 - -0.43 0.87 7.57 18.99

LF Ruffer European O Acc 873.89 - -2.31 0.56 7.25 18.63

LF Ruffer Equity & General C Acc 558.53 - -0.95 0.43 13.27 9.55

LF Ruffer Equity & General C Inc 508.64 - -0.87 0.43 13.27 9.55

LF Ruffer Equity & General O Acc 543.03 - -0.94 0.15 12.94 9.22

LF Ruffer Equity & General O Inc 502.08 - -0.86 0.14 12.94 9.22

LF Ruffer Gold C Acc 263.33 - 1.05 0.00 -13.65 24.32

LF Ruffer Gold C Inc 159.38 - 0.64 0.00 -13.65 24.32

LF Ruffer Gold O Acc 255.93 - 1.02 0.00 -13.91 23.95

LF Ruffer Japanese C Inc 182.85 - -1.75 0.00 6.54 20.05

LF Ruffer Japanese C Acc 392.94 - -3.77 0.00 6.54 20.05

LF Ruffer Japanese O Acc X 381.50 - -3.66 0.00 6.22 19.69

LF Ruffer Total Return C Acc 551.16 - -3.27 1.17 8.84 9.68

LF Ruffer Total Return C Inc 352.45 - -2.09 1.18 8.85 9.68

LF Ruffer Total Return O Acc 535.79 - -3.19 1.17 8.51 9.35

LF Ruffer Total Return O Inc 342.43 - -2.04 1.18 8.52 9.35

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 138.29 - 0.01 0.00 -2.92 0.95

Rubrics Global Credit UCITS Fund $ 18.18 - 0.00 0.00 2.09 4.39

Rubrics Global Fixed Income UCITS Fund $ 179.63 - 0.01 0.00 -1.39 2.79

Scottish Friendly Asset Managers Ltd (UK)
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000
Authorised Inv Funds
Managed Growth  ♦ 354.90 - 3.10 0.00 14.37 12.54

UK Growth  ♦ 428.40 - 5.10 0.00 15.97 16.25

Fund Bid Offer +/- Yield 1Yr 3Yr

Slater
Investments

Slater Investments Ltd (UK)
www.slaterinvestments.com; Tel: 0207 220 9460
FCA Recognised
Slater Growth A Acc 874.99 874.99 9.14 0.00 28.21 24.43

Slater Income A Inc 156.15 156.15 1.44 5.22 24.44 9.19

Slater Recovery A Acc 418.16 418.16 4.68 0.00 30.18 24.67

Slater Artorius 398.52 398.52 9.59 0.23 46.76 29.29

Stonehage Fleming Investment Management Ltd (IRL)
www.stonehagefleming.com/gbi
enquiries@stonehagefleming.com
Regulated
SF Global Best Ideas Eq B USD ACC $ 295.54 - -1.14 0.00 19.59 25.48

SF Global Best Ideas Eq D GBP INC £ 331.03 - -2.47 0.00 20.70 22.93

Superfund Asset Management GmbH
www.superfund.com, +43 (1) 247 00
Other International Funds
Superfund Green Gold $ 1456.92 - -26.03 0.00 3.38 20.77

Superfund Green Silver $ 1295.40 - -33.57 0.00 -7.11 21.35
Regulated
Superfund Green US$ $ 1118.01 - -2.04 0.00 10.15 11.38

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 £ 20.11 - 0.06 0.00 11.39 11.88

TM New Court Fund - A 2014 Acc £ 20.28 - 0.06 0.00 11.34 11.88

TM New Court Equity Growth Fund - Inc £ 22.37 - 0.09 0.00 14.20 14.43

Toscafund Asset Management LLP (UK)
www.toscafund.com
Authorised Funds
Aptus Global Financials B Acc £ 4.81 - 0.05 4.20 23.62 9.92

Aptus Global Financials B Inc £ 3.19 - -0.02 6.22 28.24 12.18

Toscafund Asset Management LLP
www.toscafund.com
Tosca A USD $ 402.33 - -22.33 0.00 18.25 8.76

Tosca Mid Cap GBP £ 235.91 - -23.41 0.00 30.44 -6.35

Tosca Opportunity B USD $ 359.54 - -35.26 0.00 30.85 -4.92

Pegasus Fund Ltd A-1 GBP £ 55.98 - -5.54 0.00 29.76 -6.55

Fund Bid Offer +/- Yield 1Yr 3Yr

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 297.00 - 0.34 0.40 15.32 12.43

Spectrum Fund O Inc 280.79 - 0.31 0.41 15.32 12.43

Trojan Ethical O Acc 130.75 - -0.19 0.00 10.14 -

Trojan Ethical Global Inc O Acc 105.37 - -0.28 - - -

Trojan Ethical Global Inc O Inc 105.33 - -0.29 - - -

Trojan Ethical O Inc 130.50 - -0.19 0.00 10.15 -

Trojan Ethical Income O Acc 151.84 - 0.86 1.93 12.12 9.32

Trojan Ethical Income O Inc 130.41 - 0.74 1.96 12.12 9.32

Trojan Fund O Acc 394.69 - -0.54 0.04 12.14 10.07

Trojan Fund O Inc 319.47 - -0.44 0.04 12.14 10.07

Trojan Global Equity O Acc 529.29 - -0.02 0.00 21.74 19.85

Trojan Global Equity O Inc 436.73 - -0.02 0.00 21.74 19.85

Trojan Global Income O Acc 156.43 - 0.09 2.53 16.74 13.07

Trojan Global Income O Inc 134.64 - 0.08 2.58 16.74 13.07

Trojan Income O Acc 384.65 - 2.20 2.28 15.55 7.94

Trojan Income O Inc 195.52 - 1.12 2.33 15.55 7.94

Unicorn Asset Management Ltd (UK)
PO Box 10602, Chelmsford, Essex, CM1 9PD 0845 026 4287
Authorised Inv Funds
UK Growth A Inc 794.69 - 5.74 0.07 20.19 15.83

Mastertrust A Inc X F 692.76 - 7.35 0.39 15.10 13.68

UK Growth B Inc 800.83 - 5.84 0.74 21.00 16.64

Mastertrust B Inc X F 621.97 - 6.63 1.06 15.92 14.49

Outstanding British Cos A Acc X F 325.79 - 1.46 0.41 10.66 5.76

Outstanding British Cos B Acc X F 355.80 - 1.62 1.11 11.45 6.55
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UK Smaller Cos B Inc X F 710.76 - 2.48 1.28 18.95 16.30
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Above: Peter 
Dinklage as 
Cyrano in a 
new musical 
film of Edmond 
Rostand’s 
1897 play. Left: 
Haley Bennett 
as Roxanne
© 2021 Metro-Goldwyn-
Mayer Pictures Inc

anybody who is physically different.”
     It was the complexity of Cyrano’s
character that most attracted Dinklage 
to the role. “For actors, the more com-
plicated the role, the better. And Cyrano 
is quite a contradiction. He has such 
bravado, he really commands the room, 
he is great with his men and a confident 
fighter. But in the face of love, his
knees start buckling. And he doesn’t 
know how to convince himself of his 
own worth.” 

Did he draw on Tyrion, another 
famously deft verbal craftsman, in his 
reading of the role? “Both are witty 
characters. But Tyrion is very confident 
when it comes to the partners he is 
attracted to. He has no problems speak-
ing his mind, and is pretty blunt in get-
ting what he wants.”

The character Cyrano wants, Rox-
anne, feistily played by Haley Bennett, 
is another who has been reconfigured in 
Schmidt’s version of the story. “I wanted 
her to have more agency than in the 

original,” she says. “At the end, when she 
finds out she has been lied to and 
deceived for 15 years, she really doesn’t 
say anything. I thought, ‘What if she was 
angry? What about the life she could 
have had? I wanted her to be messy and 
have fights.” 

“She is almost punk rock, not what we 
think of as punk rock, but for the 
1600s,” adds Dinklage. “That’s one of 
the reasons Cyrano loves her.”

Wright gives the movie a distinctive 
shape, beginning his story with brawls 
and banquets in the sumptuous Sicilian 
Baroque town of Noto (dances are 
devised by the Belgian choreographer 
Sidi Larbi Cherkaoui), and ending it in 
the hostile and sparse landscape of 
Mount Etna, where the love triangle 
turns into a philosophical debate on the 
nature of love. 
     Here is where the yearning ballads of 

F or a dramatic work that was 
essentially focused on a mis-
shapen body part, Edmond 
Rostand’s 1897 romantic 
blockbuster Cyrano de Bergerac 

yielded some surprisingly resonant con-
sequences. One of them occurred dur-
ing the first world war, when young 
French women, said to be inspired by 
the passionate letters between the play’s 
lucklessly-featured lead character and 
the object of his hidden affections, Rox-
ane, wrote similarly ardent notes to 
anonymous soldiers in the trenches.

The finer points of the play’s love
triangle, in which Cyrano uses his
handsome fellow officer Christian as a 
front for his feelings, fooling Roxane 
into falling for a combination of one 
man’s eloquence and the other’s physi-
cal allure, were doubtless a nuance too 
far for these marraines, or godmothers, 
who were turning their sentimental 
longings into patriotic duty. But they 
had clearly absorbed the lesson of Ros-
tand’s work: that nothing was more 
criminal than to allow the “truth of feel-
ing” to remain unexpressed.

That moral is also the guiding light of 
the new musical film Cyrano, directed by 
Joe Wright (Pride and Prejudice, Atone-
ment), scripted by Erica Schmidt and 
starring in the title role Peter Dinklage, 
known globally for his multi-garlanded 
performances as the lovably malevolent 
Tyrion in Game of Thrones.

Schmidt has based the screenplay on 
her own stage version of the play, which 
dispensed altogether with the comedic 
conceit for which Cyrano is best known. 
“I wanted to see what it would be like if 
Cyrano didn’t have the false nose, but 
more than that, if he didn’t spend the 
play talking about his false nose,” she 
says in a video call. “What if we left out 

The National are at their most effective, 
delivered with no little style by Din-
klage’s expressive baritone voice, sung 
live during filming rather than post-
dubbed. “You want to hear the heavy 
breathing and the fatigue,” says Din-
klage of the benefits of singing on set. “I 
would be incapable of doing [otherwise] 
without cracking up.”

Schmidt says the change of pace was 
deliberate. “[At the end] I made the dia-
logue very, very spare, I cut the cast 
down from 40 to 10, and really focused 
on the intimacy of the relationships. 
Roxanne’s journey is very simple. She 
wants this impossible dream of falling in 
love at first sight, with a mind as well as a 
face and body. She chooses to believe 
that dream is possible, but that doesn’t 
make her stupid, or naive. I love that 
about her.”

She adds that the story of conducting 
a romance via letters has an extra signif-
icance in today’s culture, compared to 
that of a couple of decades ago. “We are 
so obsessed with presenting ‘the best 
possible version of ourselves’ through 
social media, selfies, dating apps. When 
you curate a version of yourself that 
exists online, it is a true version but it is 
also a lie. Cyrano and Christian create 
this lie — but it is also true that they both 
love Roxanne.”  

I ask Dinklage if the release of Cyrano 
coming so soon after Steven Spielberg’s 
West Side Story, another fable of love 
frustrated by conceptions of otherness, 
is a coincidence. “It is a fascinating time 
we are living in, especially in America, 
which feels like a failed experiment,” he 
responds. “But in the arts, from our cor-
ner of the sandbox, it is our responsibil-
ity to advance the needle forward to cre-
ate a more open-minded, racially 
diverse, creatively fulfilling place.”

And the tragedy of Cyrano, entangled 
in 17th-century distaste and prejudice, 
can play its part in that? “It is about time 
we opened up the box. Who is to say 
what romantic leading people should 
be? They have been pretty white people 
for too long. A love story is not just the 
domain of the beautiful. It is part of all of 
our lives, and it affects us all differently.”

In UK cinemas from January 14 and US
cinemas from January 28
                  

ARTS

How Cyrano 
lost his nose
A new screen musical  brings a twist to the classic tale. Star 
Peter Dinklage and writer Erica Schmidt talk to Peter Aspden

‘The Forgotten City’ takes players back in time to ancient Rome

I s it ever justifiable to punish an 
entire community for the sins of a 
single member? This question is at 
the heart of The Forgotten City, a 
mystery game that offers a thought-

ful exploration of ethics and some of the 
past year’s most compelling narrative 
design. You awaken on the banks of the 
modern-day river Tiber with no idea 
how you got there. A mysterious woman 
offers to ferry you back to civilisation if 
you can find her friend, who went to 
explore some nearby ruins and never 
returned. Soon you are tumbling down a 
hole into a city built across a vast, lumi-
nous cave system.

Between the elegant aqueducts, the 
market stalls and the grand temple 
perched on a high bluff are residents in 
togas and centurion garb — you have 
fallen not just through space, but also 
backwards in time. A magistrate 
explains that everyone in this hermetic 
community is beholden to a law known 
as the “Golden Rule”: if a single person 
sins, then every inhabitant will be trans-
formed, Midas-like, into gold. Now the 
gleaming golden statues that litter the 
town can be understood as previous vic-
tims of this curse, frozen in postures of 
fear, fury and supplication.

The magistrate knows that somebody 
is going to sin today, and it’s your job to 
find out who before it’s too late. The 20-
odd locals each have a compelling mys-
tery to solve: why is the soldier strug-
gling with his sexuality? What caused 
the midwife to lock herself away and 
conduct ghoulish experiments on the 
golden statues?

As you set about resolving these
questions, it becomes apparent that 
each is woven into a larger narrative 
tapestry, eventually revealing why you 
are here, who created the Golden Rule 
and whether there is any chance of 

escape from this mysterious purgatory.
Inevitably somebody will sin, trigger-

ing the Golden Rule and transporting 
you back to the beginning of that same 
day. While the locals plod through their 
routines once more, you return armed 
with new knowledge and items, learning 
to leverage this time loop to make 
progress in your investigation.

The Forgotten City started life in 2015 
as a mod for Skyrim that was down-
loaded 3m times and became the first 
mod to win a Writer’s Guild award. Over 
the next five years, a team of three peo-
ple spun the concept into a standalone 
game. The limits of their resources 
mean the game has some rough edges — 

the writing and storytelling are superb, 
but facial animations are wooden and 
the few combat sections feel clunky. Yet 
it benefits from the single-minded
passion that defines the best mods:
this is the work of creators who had the
freedom to explore their idea.

The team consulted with academics 
to ensure the historical accuracy of their 
depiction of ancient Rome, and 

throughout town you will find objects 
that provide contextual information. 
One of the game’s most interesting ideas 
is its exploration of how successive civi-
lisations layer their culture and archi-
tecture directly on top of their predeces-
sors’, creating a palimpsest of human 
progress that too often goes unobserved.

The conceit of the Golden Rule is 
inspired by the real Roman practice of 
“decimation”, a form of military disci-
pline in which every 10th soldier in a 
unit was executed to punish large-scale 
crimes. Yet in The Forgotten City, specif-
ics around the rule are deliberately 
unclear. What is defined as a sin? The 
game’s dialogue trees become a combat 
of wits, climaxing in sophisticated 
Socratic debates that probe the nature 
of absolute morality.

Though The Forgotten City is unafraid 
of its weighty themes, it remains light on 
its feet thanks to charming characters 
and healthy doses of humour. 

Each of its intellectual debates is 
anchored in human stories with real 
life-and-death consequences. This is
the rare game that stays with you
long after it ends not because of tense 
combat or stunning visuals, but because 
of a searching moral core that refuses to 
be settled.

Available on Windows, PS4/5, Xbox One, 
Xbox Series X/S, and Nintendo Switch 
(in some territories)

On a quest to explore morality

If a single person sins, 
then every inhabitant 
will be transformed, 
Midas-like, into gold

GAMING

Tom 
Faber

fake nose, it’s inherently theatrical. For 
someone like me, who is physically 
unique, I would watch it and think, 
‘What is he complaining about? His nose 
isn’t that big!’ 
     “It seemed that Rostand was trying to 
get at something deeper than what the 
‘nose’ was telling us. Which is that uni-
versal feeling of being unworthy of 
someone you love, and unworthy of 
being loved, and hiding from it. And that 
is something we can all relate to, not just 

what it was that he didn’t love about 
himself, so you’re left to wonder and 
make up your own idea?” 

The casting of Dinklage, to whom 
Schmidt is married, came later, when 
she invited members of the rock group 
The National (whom she “pursued 
feverishly” to do the music) to their 
house for a reading of her rewrite.

“Peter said, ‘Maybe I could read it?’ 
Now when your life partner is a massive 
celebrity who everyone knows, there
is a way in which everything becomes
all about him, so I have to be frank
and say I was a little resistant,” she says.

“But by the time he’d read it, it was 

clear he was absolutely perfect for it. So 
much about Peter’s own character was 
so similar: the razor-sharp intellect, his 
wit, his sense of humour.” Dinklage’s 
dwarfism was scarcely considered. “I 
wanted to suggest that if it was Peter’s 
height that you saw as a direct stand-in 
for the nose, that was what you were see-
ing. We deliberately never said anything 
to reference [his] size. And I think that 
was part of what he was drawn to.”

For his part, Dinklage confesses he 
“worked” his way into the part. “It 
wasn’t written for me at all,” he says in a 
separate call. “But I thought to get rid of 
the nose was a real advancement to the 
story. Because if you see a handsome 
actor with a fake nose, you know it’s a 

‘Who is to say what 
romantic leading people 
should be? They have 
been pretty white 
people for too long’

Power couple: 
actor Peter 
Dinklage and 
Erica Schmidt, 
writer of the 
new film   
Bruce Glikas/WireImage/
Getty Images
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FT BIG READ. US ADDICTION CRISIS

With more than 270 fatal overdoses on average every day, authorities are under pressure to treat, rather 
than prosecute, users, but can the Biden administration afford to turn away from the US ‘war on drugs’?

By Jamie Smyth, Caitlin Gilbert and Christine Murray

backed by the former New York City 
mayor, Bill de Blasio, a Democrat.

Supporters say such sites save lives. 
Critics argue they provide an official seal 
of approval for illegal drug taking. 

And despite its support for other 
harm reduction measures, the Biden 
administration is yet to overturn the 
federal government’s opposition to 
supervised injection sites. The US attor-
ney’s office was scheduled to file a 
response today to a lawsuit mounted by 
the Philadelphia project, which is call-
ing for the Trump ban to be overturned. 
But both parties agreed a 60-day exten-
sion to the deadline last week. 

If the US attorney’s office were to end 
the federal government’s opposition to 
supervised injection sites it would pro-
vide a green light to similar projects in 
several states, say legal experts. But it 
could also open a new front for Republi-
can attacks on a Democratic adminis-
tration, which they already accuse of 
not being hard enough on the Mexican 
drug cartels driving the fentanyl trade.

“There is a long history of the ‘war on 
drugs’ and famously President Reagan’s 
wife Nancy led a campaign ‘Just Say 
No’. This [supervised injection sites] is 
clearly the opposite of saying ‘no’, it is 
acquiescence,” says Howard Husock, 
senior fellow at the American Enter-
prise Institute, a right-leaning Washing-
ton-based think-tank. “The social con-
servatives could make hay with this.”

‘It’s like drowning’ 

Overstretched hospitals in Philadelphia 
and other US cities have been dealing 
with the fentanyl crisis on top of the 
coronavirus pandemic. Now, some 
health experts are urging state and
federal authorities to do whatever it 
takes to solve the overdose crisis.

“It is the worst that I have seen. 
Almost every day in the work that I do I 
hear about someone who has lost a sib-
ling, a friend or a loved one. It is just dev-
astating,” says Jeanmarie Perrone, pro-
fessor of emergency medicine at the 
University of Pennsylvania Hospital.

Perrone says heroin users, some of 
whom graduated on to the drug after 
becoming hooked on prescription pain-
killers, are now turning to fentanyl. And 
other illegal drugs are now being delib-
erately laced with fentanyl — which is 
cheap to make, easy to transport and 
highly addictive, making it more lucra-
tive for the cartels. 

Overdose deaths hit a record 1,214 in 
Philadelphia in 2020, a 6 per cent 
increase on 2019. Fentanyl was involved 
in 81 per cent of them. 

“It’s like drowning,” says Perrone, 
who has become used to treating over-
dose victims. “Fentanyl depresses the 
respiratory effort and people stop 

breathing. They go a few minutes with-
out oxygen, the heart rate slows and 
they have a cardiac arrest.”

Prevention Point’s executive director 
José Benitez, led the unsuccessful push 
to open the supervised injection site in 
Philadelphia in 2019. “There is one data 
point that really stands out,” he says, 
“no one has [ever] died of an overdose 
at a safe injection site.” 

The rise of fentanyl 

Tonja Myles, an ordained minister in 
Baton Rouge, Louisiana, has spent 
almost 30 years working with people 
struggling with addiction. She echoes 
the view of many health experts, that 
persuading drug users to seek treatment 
is more important now than ever before 
because of the rise of fentanyl. 

“People used to say, well [the opioid 
epidemic] is just a white, middle-class 
thing, but, no, it’s everybody, because 
nobody is safe. [Fentanyl’s] crossing all 
barriers,” she says. “[Fentanyl] doesn’t 
care if you’re black, white, rich or poor, 
from the kerbside to the country club, 
it’s killing people all over the place.”

East Baton Rouge Parish has one of 
the highest rates — at least 307 in 2021 — 
of fatal overdoses in the country. Molly 
was 37 when she overdosed in April 
2020 on fentanyl-laced heroin. It was 
the second such tragedy to hit the fam-
ily: in 2015, her father Randy found his 
son, Mike, dead at home from a heroin 
overdose. Both siblings had struggled 
for years with opioid addiction.

“If I mapped out his life, from the time 
he was 15 till the day he died, all he was 
doing was going in and out of 
rehab . . . and Molly was just kind of fol-
lowing his same path,” says Randy, who 
asked not to use his real name. “I think a 

US cities, including Philadelphia, 
above, are experiencing record 
numbers of fatal overdoses. Rosalind 
Pichardo, bottom, works with 
addicts at a needle exchange in the 
city. Above right: a Narcan nasal 
spray, which health experts say can 
help save the life of an overdose 
victim but the use of which is 
restricted in some US states
Teun Voeten/SIPA USA

R osalind Pichardo didn’t just 
get her nickname “Mama 
Sunshine” because of her 
cheery disposition. For sev-
eral hundred drug users in 

Kensington, a rundown neighbourhood 
in Philadelphia, she has been their life-
line: bringing each of them back from 
the edge of death after they overdosed.

“I revived a guy who OD’ed on the 
street this morning on my way to work,” 
says Pichardo, speaking matter of factly 
outside her workplace — Prevention 
Point — one of the largest needle 
exchange sites in the US. “Unfortu-
nately, overdoses happen everyday in 
this neighbourhood.”

It is not just Philadelphia. On average 
more than 270 people — the equivalent 
of 10 or 12 high school classes — over-
dosed and died in the US every day in 
the year to April 2021. This added up to 
a new record annual toll of more than 
100,000 lives in a country caught in the 
grip of an addiction crisis. Almost two-
thirds of those deaths were caused by 
fentanyl, a synthetic opioid which can 
be 50 times as potent as heroin and has 
recently displaced other legally pre-
scribed painkillers as the main driver of 
fatal overdoses.

Health experts say that some of those 
who died probably didn’t even know 
they were taking fentanyl, which has 
become a common contaminant in a 
range of street drugs from counterfeit 
pills to cocaine. Many overdose victims 
are recovering addicts who relapsed 
during the pandemic, they add. 

The mounting death toll has alarmed 
US policymakers, who had hoped that a 
crackdown on doctor and pharmacy 
“shopping” by prescription painkiller 
users and multibillion-dollar settle-
ments with pharmaceutical companies 
would ease an opioid crisis that has 
claimed more than 500,000 lives over 
the past decade. 

Instead, the crisis has worsened. And 
is accelerating a shift by some state and 
federal authorities to address the prob-
lem as a public health issue rather than a 
criminal justice one: to accept illegal 
drug use occurs, minimise its effects via 
harm reduction policies and save lives. 

Such a move away from the five-dec-
ade-old “war on drugs” is politically 
risky for the Democrats in particular, as 
Republicans step up attacks on the 
Biden administration, alleging it is soft 
on crime ahead of midterm elections in 
November. But health experts say that 
continuing to prioritise enforcement 
over treatment will translate into tens of 
thousands more deaths. 

The most contentious issue is the use 
of supervised injection sites, with many 
conservative politicians and some com-
munity leaders opposed to schemes 
which they argue encourage drug use. 

In November, New York City opened 
the nation’s first supervised injection 
sites to be approved by city authorities, 
ignoring a federal law which prohibits 
their operation for the use, sale or stor-

ing of drugs. The Biden administration 
now faces a critical decision: change the 
law and further embrace harm reduc-
tion efforts or do nothing and embolden 
opponents who want to close such sites. 

Dr Rahul Gupta, director of the White 
House Office of National Drug Control 
Policy, has said he wants to evaluate the 
science and data behind supervised 
sites, hinting that a change in policy is 
under consideration. “We want to learn 
and we want to make sure that every 
possible door we can open up to help 
people and connect them to treatment 
is available,” he told CNN in December. 

For Joy Brunson-Nsubuga, a clinical 
addiction specialist, the demand is 
clear. “People are not getting the care 
that they need because of the [stigmas 
around addiction],” she says. “[We are] 
losing individuals in our community 
that we could have saved.” 

Political minefield for Biden

Since 1971, the “war on drugs” has cost 
the US an estimated $1tn — spent largely 
on locking up offenders — without solv-
ing America’s illegal drug problem. In 
contrast, advocates of supervised injec-
tion sites say they have prevented more 
than 17,000 overdoses in Canada since 
2017. They argue that such schemes pay 
for themselves, with every $1 spent on 
the sites generating $2.33 in healthcare 
savings, according to a study published 
in the Journal of Drug Issues. 

Since 2015, some US city and state 
authorities have been distributing Nar-
can nasal sprays, which can help resus-
citate those who have overdosed, and 
fentanyl test strips, which enable drug 
users to test if a drug is contaminated. 

‘Encouraging even more 
drug abuse has to be the 
stupidest idea that has 
been proposed to combat 
the addiction crisis’ 

‘I revived a guy who 
OD’ed on the street this 
morning on my way to 
work. Overdoses happen 
everyday [here]’ 

Drug overdose deaths in the US
Synthetic opioids are now the biggest cause of fatal overdoses in the US
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Black and younger Americans are dying disproportionately
from fentanyl overdoses
Deaths per 100,000 by race and age, Jul 2019 to Dec 2020.
Circle size and height both indicate death rate
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Although safe injection sites are a key 
feature of overdose prevention in Can-
ada, Europe and Australia, they have 
proved divisive in the US. In 2019 the 
Trump administration blocked the 
opening of what would have been the 
first such facility in Philadelphia. Days 
before Christmas protesters picketed 
outside one of the newly opened sites in 
New York, where Republican lawmak-
ers have introduced legislation to Con-
gress to defund the projects, which were 

lot of places are money hungry, they get 
them in and out. You felt like they were 
supposed to be helping them but kick-
ing them out ain’t helping them.”

Jon Daily, the head of the overdose 
prevention task force within the East 
Baton Rouge District Attorney’s Office, 
has been following fentanyl’s rise since 
it first took hold in Louisiana in 2019. 

“The crackdown in the early 2000s on 
the doctor shopping and pill dumping 
has been effective in that it’s decreased 
the overdoses from prescription pills,” 
says Daily. “But it’s only fuelled the 
trade in illicitly manufactured fentanyl, 
which is what’s killing everybody.” 

Last year, the US Drug Enforcement 
Administration seized around 1,500lb 
of fentanyl — an amount which, it says, 
is enough to kill every American.

Jaime Arredondo, a researcher with 
the Canadian Institute for Substance 
Use Research, believes Mexico is a vic-
tim of demand from the north, and that 
the problems caused by fentanyl 
require a public health strategy. “It’s 
very reductionist to see it just as a secu-
rity issue,” he adds, “instead we should 
also be looking at the health issues.” 

Policy shift or wishful thinking?

Translating that into political change 
has for years seemed unlikely. Yet, there 
is optimism among health experts that 
the Biden administration will overturn 
national government opposition to 
funding supervised injection sites. In 
April, it signalled a pivot in policy 
towards support for harm reduction 
schemes when it announced federal 
money could be used for the first time to 
buy fentanyl test strips. It has also made 

it easier to access medications — such as 
methadone — to treat addiction and 
called on Congress to back an $11bn 
budget request to expand access to sub-
stance abuse schemes. 

But the administration is not backing 
away from enforcement and plans to 
make permanent a Trump-era decision 
to ban fentanyl substances. 

Adoption of harm reduction remains 
piecemeal across the US and still faces 
legal barriers. Possession of fentanyl 
test strips, for instance, remains illegal 
in as many as 30 states, where existing 
laws ban drug paraphernalia which 
includes controlled substances testing. 
Some state laws still restrict access to 
Narcan due to concerns that providing 
easy access to the overdose treatment 
could increase opioid use — an opinion 
that runs counter to a study by the Bos-
ton University School of Medicine.

“Encouraging even more drug abuse 
has to be the stupidest idea that has ever 
been proposed to combat the addiction 
crisis,” says Lee Zeldin, a Republican 
congressman representing New York.

Republicans in New York state have 
called on Biden to direct the Depart-
ment of Justice to close down the “ille-
gal” injection sites. So far Biden, a co-
author of several tough anti-drug meas-
ures while a senator, has not offered 
public support to safe injection sites. 

In December, the National Institute 
on Drug Abuse, a federal government 
research institute, published a report on 
supervised injection sites which con-
cluded that they “may represent a novel 
way of addressing some of the chal-
lenges presented by the overdose crisis”. 

“We have a horrible situation right 
now, with so many people dying. And 
we need to do everything that we can to 
minimise that,” says Nora Volkow, 
director of the NIDA.

She says there needs to be a shift away 
from the prevalent culture in the US of 
criminalising the user, which does not 
deter drug taking. More treatment 
options and widespread availability of 
Narcan and fentanyl test strips, she 
adds, would be important measures. 
However, Volkow stops short of advo-
cating safe injection sites, saying further 
study of any pilot schemes is needed.

Advocates disagree, saying that stud-
ies of similar sites opened in Switzer-
land and Australia more than two dec-
ades ago provide that research. But they 
are hopeful that reform is on the way. 

“In the Biden administration you’ve 
seen a little more understanding and 
embracing of harm reduction 
approaches than we have ever had in the 
country,” says Prevention Point’s Beni-
tez. “I think we are just now getting a 
cultural shift and it’s looking like policy 
changes are coming down the road.” 

‘It is the worst that 
I have seen’ 
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FT.com, November 8). How many of 
those MPs have any idea of the reality 
of combat? I suggest they read Siegfried 
Sassoon’s poem The Kiss as a reminder. 

It is nearly 40 years since I ordered 
my platoon to fix bayonets before 
taking Mt. Longdon, in the Falklands 
war. We may not wish to engage in 
messy foreign entanglements but we 
will surely find ourselves dragged into 
them again (Ukraine perhaps). 

It will then be too late to find we have 
thrown the baby out with the bath 
water.
Jonathan Shaw
Major General (Retd)
Winchester, Hampshire, UK

Echoes of 2008 in today’s 
US inflation outlook 
In assessing this year’s US inflation 
outlook, Rana Foroohar adds, as an 
afterthought, the historic issue of debt 
and asset bubbles from decades of 
falling interest rates and 
unprecedented quantitative easing 
(Opinion, January 4).

This is rather surprising given 
today’s bubbles are very much more 
pervasive and debt levels very much 
higher than they were in 2008.

Whereas in 2008 the bubbles were 
largely confined to the US housing and 
credit markets, today they are to be 
found in almost every corner of the 
world’s asset and debt markets.

One would think that just as the 
bursting of the 2008 bubbles led to a 
prolonged period of very low inflation, 
so too will the bursting of today’s more 
pervasive bubbles when global 
liquidity dries up or when China’s 
property and credit-led economic 
growth model runs out of steam.
Desmond Lachman
American Enterprise Institute 
Washington, DC, US

France’s EU presidency 
must back silver economy
The call by Messrs Mario Draghi and 
Emmanuel Macron for a new growth 
strategy under France’s EU presidency 
should be guided by three principles 
aligned with their point about 
“demographic evolutions changing the 
structure of our societies” (Opinion, 
December 24). 

First, there should be an unalterable 
commitment to the “silver economy” 
which must be at the heart of the age 
demographic transformation — so that 
living to 100 becomes a matter of 
course. How and when we work, retire, 
learn and consume must reflect the age 
demographic character of European 
society. 

Second, reimagining spending on 
health innovation as an investment, 
rather than a cost, in order to change 
the dynamic of health in old age. 

From Alzheimer’s to osteoporosis, 
vision and hearing loss to CVD, our 
greater vulnerability to infections and 
communicable disease such as flu, 
shingles, pneumococcal pneumonia 
and Covid-19 demand innovative 
treatments and technologies for 
healthier ageing and health systems’ 
sustainability. 

Third, a complete rethinking of how 
we care for our parents and 
grandparents as they age. Elder 
caregiving at home will be a job creator 
that marries high touch and high tech, 
where our living rooms become our 
hospitals and clinics. 

European society in the 21st century 
requires more and different care of the 
elderly, elevating the job as a central 
part of healthcare provision. 
Michael W Hodin
Chief Executive, Global Coalition on 
Ageing; Managing Partner, High Lantern 
Group; Fellow, Harris Manchester College, 
University of Oxford, UK

Churchill correctly foresaw 
the perils of appeasement
Too bad Janan Ganesh views the issue 
of appeasement as one of mere 
aesthetics (“Conservatives must grow 
out of the ‘appeasement’ trope”, 
Opinion, December 22). He complains 
that “the strength-at-all-costs school of 
foreign policy is not just ugly, it is 
counter-productive”.

Appeasement entered the vernacular 
after the British government chose to 
sell out Czechoslovakia to Hitler. 
Churchill correctly predicted the result 
of appeasing Hitler’s demands. 

Strength begets peace while 
weakness begets war, and nothing is as 
aesthetically ugly as war.
Michael J Bond
Mercer Island, WA, US

China has a point when it 
comes to Musk’s satellites 
I laughed at Elon Musk’s reply to China 
and his analogy with cars on earth 
(“Musk rejects claims his satellites are 
squeezing out rivals in space”, Report, 
December 30). 

Cars do not rush around the entire 
circumference of the earth at vast 
velocities every hour. They are 
contained within roads and agreed 
road rules. They travel at low speeds 
and can easily take avoiding action. A 
satellite has to maintain a high speed to 
counteract the gravitational pull of 
earth. The space station, for example, 
travels at over 17,000 miles per hour.

So a satellite sweeps out an area of 
space each hour in a way cars just do 
not. Crossing these bands are the space 
equivalent of surface chippings and 
pheasants, unpredictable bits of space 
junk, plus whatever space rock 
wanders our way. If they hit the 
satellite it will disintegrate due to the 
velocities — resulting in more space 
junk travelling in unpredictable orbits. 

We have signed up for Musk’s 
Starlink because of the appallingly slow 
roll out of broadband speeds to rural 
areas in the UK. Despite this, I have to 
point out that the regulation of near 
earth space is long overdue. 

The Chinese have a point.
Lesley Ellis
Tarland, Aberdeenshire, UK

Lamenting the lost allure 
of a Rolls-Royce institution
The remarkable reputation of the 
Foreign Office was not simply that it 
was a Rolls-Royce institution, but that 
it was the Rolls-Royce institution of 
another Rolls-Royce institution: the 
British civil service (“Austerity drive 
takes toll on Foreign Office”, Report, 
December 29). Unfortunately, the 
Foreign, Commonwealth and 
Development Office (FCDO), like the 
rest of the civil service, is failing to 
persuade the brightest graduates to 
pursue government careers.

The civil service hires only in the 
final year of university, by which point 
many ambitious students have already 
accepted offers following second year 
internships. Even if applicants were to 
choose to wait for the civil service, 
they’re likely to be put off by job 
insecurity, mediocre pay, opaque 
career progression and potential blame 
for policy failures.

Ministers ought to more carefully 
consider whether their reforms are 
inadvertently binning both the wheat 
and the chaff.
Gustav Brincat
Third Year LLB Candidate
London School of Economics, UK
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Sir Tony Blair, as he is now royally 
designated, has a dictum for winning 
elections. Before Labour can gain any 
sort of hearing from British voters, 
two (pretty low) bars must be passed: 
the party must be trusted on security, 
and it must appear to like the country 
it seeks to govern. Over its past decade 
marinating in opposition, it has failed 
on both.

Labour’s former prime minister 
remains despised by some of the party 
and the wider public — more than half 
a million people have signed a petition 
calling for his knighthood to be 
rescinded — but his textbook on how 
to win elections is being reopened. In 
post-Brexit Britain, where identity is 
potent, the party’s challenges over 
patriotism are more critical than ever.

The ex-leader’s influence on 
another knight, Sir Keir Starmer, is 
manifestly clear. In a hopey-changey 
speech yesterday, the opposition 
leader sought to “celebrate the 
country we live in”. Straight out of 
Blair’s playbook, he name-checked 
the Queen, football, the 
Commonwealth and the BBC — with 
talk of “security” throughout. The 
only thing missing was a direct 
reference to The Beatles.

Starmer wielded patriotism as an 
impetus for change. Invoking Clement 
Attlee’s 1945 election triumph, he 
argued: “I don’t think you cease to be 
a patriot because you notice your 
country has flaws. On the contrary, 
the reason we in this party want to 
correct those flaws is precisely 
because we are patriotic.” He also 

referenced Harold Wilson, Labour’s 
only other former election-winning 
prime minister, as a lodestar for 
reshaping society.

Beyond tone, Starmer’s party is 
increasingly looking like New Labour 
Mark 2. Some of the most notable 
appointees in its new front bench 
team — shadow health secretary Wes 
Streeting and shadow education 
secretary Bridget Phillipson — 
embrace the term “Blairite”. And it is 
these figures who are the most 
concerning to Conservatives. “Wes is 
the one to watch. I can see why Keir 
has put him in such a prominent role,” 
one Tory official notes.

Lord Peter Mandelson, a key figure 
of the New Labour era, naturally 
welcomes this shift but warns Starmer 
must go beyond draping himself in a 
Union Jack. “He should be clear that 
he wants his patriotism to be judged 
not by the number of flags he stands 
in front of, but by what he genuinely 
feels about the country, the British 
values he believes in and what he will 
actually do to make the country 
better,” he says.

Mandelson is right that Starmer 
may be relying too heavily on 
saccharine rhetoric. At moments, he 
appeared to be riffing on Hugh Grant’s 
character in Love Actually, where the 
fictional prime minister praises all 
things British down to David 
Beckham’s left foot. Starmer’s 
intellectual framework of security — 
economic, national or environmental 
— is a compelling one but is currently 
vague on any specifics.

Beyond talking up how much he 
loves Britain, Starmer’s 2022 mission 
must be to define what Labour wants 
to do. That cannot be reverting to a 
centre ground of politics that no 
longer exists, or opposing whatever 
Prime Minister Boris Johnson does for 
the sake of it. Labour may take 
comfort that it has moved ahead in 
the polls, yet much of that is thanks to 
the unpopularity of the government. 
If Johnson’s gamble on averting further 
Covid restrictions pays off, the Tories 
expect to slide back into the lead.

Starmer’s biggest challenge, 
however, is his party. Last year, 61 per 
cent of the general public described 
themselves as patriotic, but 44 per 
cent of Labour voters did so versus 88 
per cent of Tory voters. 

For all his realignment hopes, a 
ghost still haunts Starmer. He was 
asked yesterday why he opted not to 
reference Jeremy Corbyn, his leftwing 
predecessor who lost two general 
elections but remains dear to many 
hearts in the party. “I have always 
cited Attlee, Wilson and Blair 
precisely because they won,” he 
curtly noted. 

With Corbyn no longer a Labour MP 
and with no prospect of him returning 
to the fold, Starmer is attempting to 
draw a line under his era. Fifteen 
years after Blair left office, Labour is 
accepting what his governments 
achieved — a sure sign that the party 
may be getting serious about winning 
elections again.

sebastian.payne@ft.com

Labour is 
finally learning 
to love 
Blair again

UK 
Notebook

by Sebastian Payne

Pragmatism should prevail 
over principle in Ukraine
In international affairs grand principles 
only survive as long as they reflect the 
balance of power. The principle you 
enunciate in your editorial on Ukraine 
(FT View, December 30) that 
“European nations are free to choose 
their own systems and alliances” has 
held for just the past 30 years of US 
global dominance. Indeed, the reason it 
is confined to Europe is because it suits 
the US there, but much less so in other 
parts of the world (Afghanistan, Cuba, 
Venezuela, Syria . . .). 

US dominance is now fading. 
Ukraine is looking increasingly like a 
test case where Russia is prepared to 
fight to prevent closer integration with 
Nato while the US and its allies are not 
prepared to go beyond more (so far 
entirely ineffective) economic 
sanctions. Time, perhaps, to focus less 
on grand principle and more on finding 
a pragmatic way out of a very 
dangerous crisis (as Biden, to his 
credit, seems to be doing).
Sir Anthony Brenton
Cambridge, Cambridgeshire, UK

Putin stand-off may have 
ramifications for Taiwan 
There is a sharp contrast between US 
president Joe Biden and Vladimir 
Putin, his Russian counterpart (“A 
twin-track strategy to deter Putin over 
Ukraine”, FT View, December 30). 
Biden’s skills were developed as a 
congressional legislator, a job that 
involved seeking compromise. Putin 
was trained as a KGB agent developing 
deception skills. 

Both come to the meeting in Geneva 
with leverage. Biden has the sanctions 
that Putin can’t match. Putin has 
amassed a military force on the 
Ukraine border that Nato is not 
prepared to match. 

This has the potential to be a 
dangerous stand-off. If Biden caves in 
to Putin’s demands, Nato and the US 
become a “paper tiger” with 
ramifications that could extend to 
China’s provocations over Taiwan. As 
an autocrat Putin cannot appear weak 
and expect to remain in power. This 
confrontation is becoming very risky.
Ed Houlihan
Ridgewood, NJ, US

Falklands veteran sounds 
warning on army reforms
So the British army is to alter its 
recruitment targets in order to address 
the damaging parts of its male culture, 
at the behest of MPs (“UK government 
and generals criticised over efforts to 
curb harassment in army”, Report, 

I note that PwC is worried about its 
ability to recruit and retain the young 
auditors on whom its business model 
depends (“Focus on audit failures 
deters recruits, warns PwC UK boss”, 
Report, December 29).

It blames this on the government and 
regulators for making critical 
comments about audit, but the 
problem is of its own making.

First, the profession continues to 
insist that audited accounts exist solely 
for the benefit of the suppliers of 
capital to companies when it is 
apparent that the duty of the auditor 

should be to society at large. Who 
wants a job as a servant to capital?

Second, while seeking to reduce their 
obligations to society auditors have 
reduced the audit process to a box-
ticking process. Who wants a career in 
box-ticking? Third, despite these 
reductions in scope that auditors have 
engineered, they are still found to be 
substandard at least 30 per cent of the 
time. Who wants to be trained by those 
who can’t do their jobs?

Fourth, the audit profession is still 
trying to keep climate and other 
environmental, social and governance 

reporting as far from the numerical 
dimensions of the financial reporting of 
profits and losses as it can. Many young 
people think that auditors are part of 
the climate change problem and are 
nowhere near offering solutions, as yet. 
Who wants to work for an industry 
perceived to be a climate change 
denier?

Auditors’ problems are of their own 
making. If they both cleaned up their 
acts and redefined accounting as a 
profession that held corporations to 
account for both the good and harm 
they do in society then they could 

make accounting and audit an engine 
for change. Their recruitment problem 
would be solved overnight. Instead 
they are seen by some as the 
“whitewashers” of the status quo. No 
wonder no one wants to work for them.

Young people are sending a message 
to the audit profession. It should listen, 
take note and change rather than 
moan.
Richard Murphy
Professor of Accounting Practice, Sheffield 
University Management School
Director, Corporate Accountability 
Network, Ely, Cambridgeshire, UK

Auditors only have themselves to blame for recruitment woes

It is often harder to identify tipping 
points while they are happening than 
after the fact. But that has not stopped 
people from questioning whether a 
lasting shift in the labour market is 
under way. After 40 years in which cap-
ital has had the whip hand over labour, 
is worker power on the rise?

If so, it would mark a profound 
change of economic direction for much 
of the rich world. Since 1985, trade 
union membership has halved on aver-
age across OECD countries, while cov-
erage of collective agreements signed 
at the national, sector or company level 
has declined by a third. At the same 
time, workers have been taking a 
smaller share of the pie. Real median 
wage growth has failed to keep pace 
with productivity growth on average 
across 24 OECD countries over the past 
two decades.

But the pandemic has precipitated a 
shortage of workers in many countries 
that caught employers off-guard. 
Migrants have returned to their home 
countries, older people have retired 
early, and childcare or health problems 
have led others to exit the labour
market.

Workers have sought to capitalise on 
their sudden scarcity value. In the US, 
unionised workers have launched a 
series of strikes, from John Deere to 
Kellogg. Workers have also begun try-
ing to organise in low-paid sectors 
without a history of union presence, 
from Starbucks to Amazon. In the UK, 
the proportion of employees who are 
union members has begun to creep 
higher after decades of decline. Work-
ers are also finding new ways to fight 
for what they want. Organise, a UK-
based worker campaign platform, now 
has more than 1m members after grow-
ing rapidly through the pandemic.

Policymakers in some countries are 
trying to help tilt the balance. Joe 
Biden, US president, has promised to 

be “the most pro-union president 
you’ve ever seen” and wants to pass leg-
islation to make it easier for them to 
organise. The European Commission 
has published draft legislation which it 
says will put a stop to gig economy 
companies wrongly classifying people 
as “self-employed” to avoid giving 
them worker rights and protections.

Slow-moving demographic factors 
could contribute too. Some economists 
believe a global glut of workers in 
recent decades is set to end as popula-
tion growth slows and the global share 
of working-age people begins to shrink. 
This could bolster wage growth by 
making staff relatively harder to find.

Alternatively, workers might find 
their moment of leverage proves short-
lived. More jobs and tasks are likely to 
become susceptible to automation as 
robotics and artificial intelligence 
improve. The rise of remote working 
and crowd platforms, which break
jobs into small tasks, could lead to a 
fresh wave of globalisation that hits 
white-collar staff in the industrialised 
world. 

Increased use of algorithms to hire, 
assess and monitor workers is already 
beginning to feel disempowering for 
those on the receiving end. Gig workers 
managed by algorithms have told this 
news organisation how frustrating it is 
to be disciplined by machines that can-
not be appealed to nor questioned.

Whether or not the balance of power 
between capital and labour has 
changed for good, the pandemic has 
been instructive for both sides. 
Employers have discovered that staff 
availability is not a given, but a busi-
ness risk to mitigate against. Many are 
paying more attention to recruitment 
and retention, and not just in the pro-
fessional world. And a new generation 
of workers, from shelf stackers to deliv-
ery drivers, have learned just how 
essential they really are.

The pandemic has shifted mindsets if not yet the balance of power

Covid has provided a 
wake-up call for workers

The purpose of the European Commis-
sion’s green taxonomy is clear. To hit its 
ambitious climate goals — reaching net 
zero greenhouse gas emissions by 2050 
— the EU needs to mobilise a flood of 
capital to finance the necessary invest-
ment, funnelling bank loans, bond 
investors and stock markets towards 
environmentally friendly “green” tech-
nologies and away from unfriendly 
“brown” ones. Where best to draw the 
line, however, is far less straightfor-
ward. The scale of the task demands a 
radical approach; to meet its goals the 
EU must start rapidly phasing out fossil 
fuels now. But it also requires a recogni-
tion of just how difficult it will be to 
deploy sufficient renewable energy.

Including natural gas as a “transi-
tional fuel” is justified, but only tempo-
rarily and with strict conditions. Partly 
the reasoning for labelling the fossil 
fuel as “green”, in a proposal published 
at the new year, is political. The com-
mission anticipates the need for a 
grand bargain between the nuclear-de-
pendent France and more coal-reliant 
countries in the east, which will need 
natural gas to transition away from the 
black fuel, as well as Germany, where 
scepticism of nuclear power, which the 
commission also rightly classified as 
green, is widespread. While the scheme 
needs only to achieve a qualified 
majority to pass, the commission does 
not wish to over-rule any large coun-
tries. Pursuing a compromise is the 
best way to make progress. 

Europe must begin moving away 
from coal immediately, using natural 
gas as a temporary bridge. Yet around a 
quarter of the EU’s total energy cur-
rently comes from gas and, the trade 
bloc says that, to meets its 2050 target, 
it will need to reduce emissions by at 
least 55 per cent by 2030. The commis-
sion is therefore right to insist on
conditions for any new natural gas
infrastructure to genuinely reduce 

emissions, rather than to be used as an 
additional source of power. 

Natural gas power plants can qualify 
for the label in one of two ways. One is if 
they produce less than 100g of carbon 
dioxide equivalent for every kilowatt 
hour of electricity over the project’s 
lifetime — the average carbon intensity 
of EU energy is 230 grammes of green-
house gases for every kilowatt hour. 
The second is if they meet several con-
ditions, including being built before 
2030, emitting less than 270g of CO2 
per kilowatt hour and not providing a 
substantial amount of additional elec-
tricity capacity compared with the 
plants they replace. Such conditions 
mean that gas will need to be combined 
with carbon capture technology when 
its role as a “bridge” is over.

These conditions should be tight-
ened in future. The taxonomy must not 
be rigid and should recognise that 
instead of a binary distinction between 
green and brown, climate change miti-
gation technologies are instead on a 
spectrum that includes “olive” along-
side the bright green and the dark 
brown. Technological advancement, 
too, especially in terms of carbon cap-
ture and storage could eventually 
change the justification for some 
investment projects. EU’s policy 
should keep pace. 

Ultimately natural gas is not a green 
source of energy. Including it on the list 
— intended to be the international 
“gold standard” — risks imperilling 
Europe’s climate leadership, embold-
ening countries elsewhere to continue 
building new gas plants (South Korea 
included liquid natural gas in its taxon-
omy last week). Natural gas does, how-
ever, have a temporary role during the 
transition. Rich, democratic countries 
must demonstrate how best to get to 
net zero not only from a technological 
point of view but also politically, man-
aging and spreading the costs. 

European proposals are right to add strict conditions on the fuel

Natural gas can only
be ‘green’ for now
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books for anti-terrorism operations. A 
more sinister analogy is evacuation 
advice given historically to the public 
for bombing raids and nuclear attacks.

The advantages of advance plans for 
pandemic outbreaks are threefold. 
First, economic damage is minimised if 
businesses know exactly which restric-
tions and support schemes to expect 
should a pandemic emergency be trig-
gered, and can organise their business 
model around such an eventuality. 

Second, advance planning greatly 
facilitates government decision-mak-
ing. A ready set of measures to be 
“switched on” in a crisis is vastly prefer-
able to reinventing the wheel each time 
— and more likely to avoid the errors of 
hurried decision-making. One may 
even hope that the existence of an emer-
gency regime would focus minds on 
boosting equipment stores and test, 
trace and vaccination capacity ahead of 
time rather than after the fact.

Third, the previous two advantages 
would reduce the political cost of acting 
early. Procrastination has been one of 
our deadliest enemies. What the exam-

gered at short notice. Our best case 
future is one where “normality” can be 
shifted to a crisis regime at the flick of a 
switch, when contagion intensifies. 

Pre-planned emergency responses 
would specify three things. First, a set of 
behavioural rules, such as compulsory 
mask wearing, distancing, remote 
working and testing. Second, a set of 
brakes on the activities most conducive 
to contagion — typically hospitality and 
live entertainment — possibly differen-
tiated according to participants’ likely 
immunity. Third, predictable economic 
support for the activities hit by such 
emergency measures, including fur-
lough and subsidies. Our inspiration 
should be other types of pre-planned 
emergency responses: fire and safety 
drills, military war games, police play-

T wo years into the pandemic, 
much of Europe is holding 
its breath, hoping Omicron 
is less virulent than earlier 
coronavirus variants so that 

even record infection numbers don’t 
reap the death and sickness rates of ear-
lier waves. In the US, too, Omicron is 
spreading like wildfire. Leaders seem 
uncertain about which restrictions to 
impose, and are scrambling to put in 
place everything from sufficient testing 
capacity to support measures for 
renewed economic disruption.

We have evidently neither controlled 
the pandemic nor learned to optimise 
our policy responses, despite two years 
of experience. There is no excuse for 
this. Omicron, like any particular muta-
tion, came unannounced. But the 
arrival of mutations is a predictable — 
and predicted — outcome of infections 
continuing to spread, which the world 
has failed to prevent.

“Zero-Covid” has not worked, 
because it has not been tried in enough 
countries. The few governments with an 
uncompromising repression strategy 
have largely succeeded in keeping cases 
at an enviably minimal level. They have 
suffered neither greater economic hard-

ship nor, over time, more onerous devi-
ations from normal behaviour, than 
countries permitting higher transmis-
sion rates. 

Quite the contrary: clamping down 
harder at the first signs of community 
contagion makes it possible to ease up 
sooner and enjoy normal economic 
activity for longer. South Korea and New 
Zealand, for example, have over time 
had lighter restrictions in place than the 
UK and parts of the US, and even than 
Sweden for much of the pandemic. The 
greatest cost of zero-Covid strategies — 
harsh limits on cross-border travel — 
are only necessary because partner 
countries have been more tolerant of 
contagion. The lack of global commit-
ment may indeed have made zero-
Covid unsustainable, though that is 
hardly a justification for those who 
actively undermine it.

The priority now is to handle the real-
ity that Covid-19 is here to stay. Given 
Omicron has caught leaders unpre-
pared, the consequences of a mutation 
that is both more contagious and more 
virulent hardly bears thinking about. 
But the risk of another, potentially more 
lethal, variant is incontrovertible. Sci-
entists have long told us to expect regu-
lar zoonotic contagion. Failing to imag-
ine what that means is no longer forgiva-
ble. A whole new order of preparedness 
is therefore imperative. If waves of coro-
navirus variants, or new pathogens,
are likely to hit us regularly, we need a 
system of emergency responses 
entrenched in law and practice. Every-
one needs to know these can be trig-

We must plan 
for a permanent 

pandemic 

Our best case future is one 
where ‘normality’ can be 

shifted to a crisis regime at 
the flick of a switch

F ake it until you make it” may 
work in Silicon Valley, but that 
slogan doesn’t fly in federal 
court.

A San Francisco jury found 
Theranos founder Elizabeth Holmes 
guilty on Monday of conspiracy to 
defraud investors in her blood-testing 
start-up, and of three counts of wire 
fraud. The Stanford University dropout 
wooed investors with promises to revo-
lutionise healthcare by running multi-
ple blood tests from a single drop of 
blood. But the company’s $9bn valua-
tion collapsed after questions were 
raised about its technology in 2015.

This verdict will reverberate around 
the technology and investment commu-
nities, as well it should. New US listings 
raised a record $316bn last year, but 

many of the companies are already 
struggling to meet sky-high expecta-
tions. The Holmes trial provides a stark 
lesson in what not to do next.

While entrepreneurs routinely prom-
ise investors the moon and fall short, 
Theranos engaged in outright decep-
tion. Holmes admitted on the stand that 
she had doctored documents to affix 
drug company logos and that her “Edi-
son” machine could perform only 12 
kinds of tests, despite her public claims 
of more than 200.

Fraud trials of US corporate execu-
tives have been few and far between in 
recent years. Some credit the Sarbanes-
Oxley corporate accounting reforms, 
adopted in the wake of a series of scan-
dals in the early 2000s, with improving 
the accuracy of public company reports. 
Others argue that the Department of 
Justice took its eye off the ball on white 
collar crime, something President Joe 
Biden has promised to reverse.

Either way, technology companies, 
particularly those that have not yet sold 
shares to the public, have historically 
enjoyed more leeway on their promises, 
even as valuations soared into the bil-

ising pitches for finance. The jury was 
unpersuaded by Holmes’ efforts to 
deflect blame on to others at the com-
pany, including former president 
Ramesh Balwani, whom she accused on 
the stand of mental and physical abuse.

Holmes is expected to appeal, a
process that could take years. But the 
split verdict will make it harder for her 
to argue that she was unfairly scape-
goated. Jurors comprehensively 
rejected efforts to hold her responsible 
for patients who received erroneous 
blood test results.

They appear to have taken seriously 
the judge’s instruction that the patient 
charges would require them to find that 
Holmes had persuaded customers to 
use her tests instead of a traditional lab. 
The jurors also failed to reach a verdict 
on three counts involving investors who 
put money in even after Holmes 
rebuffed their requests for additional 
information.

Some apologists are already saying 
that Holmes should be spared prison 
because she has been punished enough. 
That is ridiculous. Privileged people 
who use their connections and creden-

lions. Now some of those superstars 
have fallen to earth and a reckoning is 
coming. Former Nikola chief executive 
Trevor Milton has been charged with 
criminal fraud and pleaded not guilty 
over claims he lied to investors about 
the electric truck company’s technology. 

As a rare female founder, and one who 
deliberately courted comparisons with 
Apple’s Steve Jobs, Holmes won over a 

star-studded board and drew breathless 
media coverage of both her meteoric 
rise and dramatic fall. 

But this result was not the product of a 
hasty rush to judgment: the guilty ver-
dicts came after a 15-week trial and 
more than 50 hours of deliberation. 
Theranos employees testified about the 
gap between her claims and reality, 
while investors described her mesmer-

As a rare female founder, 
Holmes won over a 

star-studded board and 
drew breathless coverage

S ome 50 winters ago, the UK 
home secretary Reginald 
Maudling gave up on the
outright defeat of Irish 
Republican terrorism. What 

might be feasible, he said, almost spoof-
ing the British art of managing decline, 
was to keep the bloodshed down to 
“acceptable” levels. What was at the 
time a quite sensational gaffe went 
unmarked on its semicentennial last 
month. This was a sheepish admission 
that he had not been callous or defeatist, 
but prescient.  

A year on from the US Capitol siege, 
there is talk, even among unexcitable 
scholars, of a second civil war. That 
remains an epic stretch. Red and Blue 
America do not map on to contiguous 
geographic blocs, as the Confederacy 

and the Union did. The central state
is unrecognisably stronger than it
was in 1861. There is (for now) no single 
precipitating issue to equal South Caro-
lina’s declaration of secession. In the 
medical parlance of today, what is more 
plausible than war is disorder of a 
chronic and endemic nature. What is 
plausible is an “acceptable” level of
violence. 

Find this alarmist or much too opti-
mistic, according to taste. But the first of 
these objections (that January 6 2021, 
was not so bad, and anyway a one-off) is 
harder to take seriously. It is often 
paired with the kind of giggling taunt 
about liberal hysteria and “Trump 
Derangement Syndrome” that stopped 
being conscionable when people died on 
the Capitol grounds.

There are several reasons to worry 
about the future. One is the past. It 
would not take an exotic sequence of 
events for violence to become a feature 
of politics in the coming decades. It 
would just take a regression to, if not 
quite the mean, then a recurring theme 
in US history.

 In the half-century after the election 

tives, was full-throated against what he 
called the “mob”. He has since been on a 
journey. The “majority party”, he said 
this week of the Democrats, are still 
ducking the “central question” of “how 
the Capitol was left so unprepared”. I 
suppose that is one definition of the
central question. 

As bad as it was, the turbulence of
the 1920s or 1960s was not aligned to a 
particular party or candidate. That 
freed up any politician to confront it 
without being seen to betray their own 
side. If that has changed, it is another 
reason to fear for the tenability of Amer-
ica’s civic peace.

But still not the main reason. A year 
on, the most distressing thing about pol-
itics is that even those who recognise the 
threat are lost for an answer. Voting 
reform, social media regulation and the 
better teaching of civics in schools are 
still put forward as fixes. Each is worth-
while on its own terms.

 None can do more than tinker at the 
edges of the problem. In her data-rich 
new book, How Civil Wars Start, the
academic Barbara F Walter sees a US 
ripe for terrible internal violence. But 

of Abraham Lincoln, there were three 
presidential assassinations and a civil 
war that claimed almost as many lives 
as all other US wars combined. Ethnic 
violence flared between the world
wars. The 1960s brought a new round of 
assassinations and urban riots so bad 
that some northern cities only half 
recovered. If anything was aberrant, it 

was not January 6, then, it was the rela-
tive calm of recent decades. And even 
that lull included, in Oklahoma, the 
nation’s worst ever act of domestic
terrorism. 

It would be easier to relax about these 
precedents had the siege shocked 
Republicans into better behaviour over 
the past year. At first, there were tanta-
lising signs. Kevin McCarthy, who leads 
the party in the House of Representa-

The most distressing thing 
about politics is that even 
those who recognise the 

threat are lost for an answer
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ples above show is that it takes more 
severe restrictions to bring a higher rate 
of contagion under control. Put differ-
ently, we limit social interactions to 
bring the “R number” below one — but R 
must be kept below one for longer if the 
case rate has been allowed to rise too 
high beforehand.

Misunderstanding this is the original 
sin of politicians who resist restrictions 
ostensibly for the sake of freedom or 
economic growth. Both fare better with 
the occasional swift imposition of a pre-
dictable emergency regime for a few 
weeks than under our current policy 
mess. In wars and pandemics, as former 
US Treasury secretary Tim Geithner 
said of financial crises, “plan beats no 
plan”. Of course, details should be fre-
quently updated with the latest knowl-
edge, for example, of which restrictions 
best limit contagious interaction.

Planning for a permanent pandemic, 
rather than pretending it does not exist, 
is what learning to live with the virus 
really means. 

martin.sandbu@ft.com

Theranos verdict is a cautionary tale for failing entrepreneurs

tials to steal do just as much damage to 
our society as those who employ cruder 
methods. There is also a school of 
thought that tough sentences for busi-
ness fraud will deter other entrepre-
neurs or make it too difficult for tal-
ented people to reinvent themselves 
after failure. This too is overstated. 

Investors readily trust people whom 
they believe in. Just look at WeWork
co-founder Adam Neumann, who was 
forced out as chief executive when the 
co-working community’s initial public 
offering flopped. He was accused of 
hubris and hype, but not malfeasance. 
This week it emerged that he is rein-
venting himself as an apartment land-
lord, with plans to shake up rental
housing.

Thousands of technology start-ups 
have impressed investors into parting 
with their money in recent years and 
some of those companies will inevitably 
disappoint. Holmes’ conviction is a 
timely warning that there is a crucial 
difference between rosy optimism and 
outright fraud. 

brooke.masters@ft.com

no chapter is scarier than the one that 
tries to hold out hope. The mismatch
of disease and treatment is huge, and 
not through lack of imagination on her 
part. 

All it takes for evil to triumph, 
Edmund Burke is meant to have said,
is that good people do nothing. Even 
aside from the likely misattribution,
the quote is wrong-headed. It implies 
that cowardice is the eternal problem. 
More often, it is just a lack of good 
answers.

 A large minority of Americans regard 
the opposing political party as more or 
less illegitimate. Few are old enough to 
remember that politics can be so dan-
gerous as to start total wars. If neither of 
these issues is unique to the US, they are 
compounded by one that is: the state 
has no formal monopoly on the legiti-
mate use of violence.

 What exactly is to be done about
factors so vast and ingrained? How a 
Chronic If Not Existential Level of Violence 
Starts is a drab thesis. It is also a grimly 
credible one.

janan.ganesh@ft.com

Civil disorder could be America’s future

I n preparation for Vladimir Putin’s 
imminent meeting with Joe Biden, 
the Kremlin published a set of 
demands on European security, 
including a ban on Nato expansion 

and the deployment of offensive weap-
ons near Russia’s border. The backdrop 
to this démarche was Moscow’s intensi-
fying military pressure on Ukraine and 
its resentment at Nato’s admission of 14 
central and eastern European countries 
between 1999 and 2020.

For Sweden and Finland, the Russian 
demands give extra cause for concern. 
For 30 years the traditionally neutral 
duo have drawn close to Nato, without 
applying to join the US-led alliance. On 
December 24 Maria Zakharova, the 
Russian foreign ministry spokes-
woman, stated that, if Sweden and Fin-
land were to become Nato members, 
“this would have serious military and 
political consequences”.

From a Swedish and Finnish point of 
view, such warnings look disturbingly 
like an attempt to limit the foreign and 
security policy choices of democratic, 
independent states. The question is 
whether Russia’s truculence may back-
fire by prompting Stockholm and Hel-
sinki one day to seek the safety of formal 
Nato membership and the alliance’s 
Article 5 mutual defence clause.

For the moment, that seems unlikely. 
A Finnish government defence report, 
published in September, kept open the 
option of applying to Nato. But in reality 
Finland’s political parties are divided on 
the question and the public shows 

no great enthusiasm for full Nato 
membership.

It is a similar story in Sweden. In 
December 2020 a parliamentary major-
ity emerged for the first time in favour 
of adopting a Finland-style “Nato 
option”. However, when Magdalena 
Andersson, the Social Democratic 
prime minister, set out her govern-
ment’s policies on November 30, she 
said explicitly: “Sweden will not apply 
for membership of Nato.” Andersson 
nevertheless made clear that “Sweden is 
deepening its defence co-operation with 
Finland and other Nordic neighbours, 
within the EU, with the US and in part-
nership with Nato”.

Even this cautious statement illus-
trates how far Sweden and Finland have 
changed their defence and security pos-
tures since the cold war. Sweden, neu-
tral since the Napoleonic wars, main-
tained that stance despite incidents 
such as the “Whiskey on the Rocks” epi-
sode of 1981, when a Soviet Whiskey-
class submarine ran aground near the 
Swedish naval base of Karlskrona.

Finland’s neutrality was more 
restricted, the result of a so-called 
friendship treaty signed under Soviet 
pressure in 1948. Acutely aware that 
their country had formed part of the 
19th-century tsarist empire, Finns 
learned to live with their unusual status, 
under which they had limited room for 
manoeuvre in foreign policy but were 
able to develop into a prosperous 
democracy, rather than being turned 
into an eastern European-style commu-
nist satellite state.

After the Soviet Union’s collapse, Swe-
den and Finland signed up for Nato’s 
Partnership for Peace programme in 
1994, just before they entered the EU. 
And in 2016 they signed host nation 
support agreements with Nato, which 
offer alliance forces access to Swedish 
and Finnish territory in the event of a 
military emergency. In short, there may 
be little need for Sweden and Finland to 
become full Nato members, because it 
already seems close to inconceivable 
that the alliance would stand aside if 
they came under attack.

What lessons do these arrangements 
hold for Ukraine? Not many, sadly. In 
Putin’s eyes, Ukraine is simply not a 
legitimate state in the way Sweden and 
Finland are. The challenge for Biden is 
not to bring Ukraine into Nato — an 
objective which, in any case, many Nato 
allies are lukewarm about — but how to 
make Putin accept Ukraine’s inalienable 
right to national independence.

tony.barber@ft.com

Russian 
truculence 

causes Nordic 
concern 

In Putin’s eyes, Ukraine is 
simply not a legitimate 

state in the way that 
Sweden and Finland are
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No 16,984 Set by MUDD

  JOTTER PAD

ACROSS
  1 Beat hopeless types flaming quickly 

(7-5)
10 Sending up children’s author (7)
11 Packages from Italy are almost back, 

item in case seen shortly (7)
12 Pole, British PM once (5)
13 Very occasional wounding of 

picadors (8)
15 Cleared of blame, English XI perhaps 

admired (10)
16 Flag is raised in Spain, primarily (4)
18 Father shackled by mother, I 

solemnly recalled (4)
20 Underwear removed including 

smalls, editor unhappy (7,3)
22 At start of winter, perhaps, ten 

turned blue (8)
24 Mount tethered by equestrian I see, 

from behind (5)
26 French castle: discussion on content 

of its moat? (7)
27 Old PM discards that, his awful prize 

(7)
28 Bottle bottle? (5,7)
DOWN
  2 On fire, conflagration ultimately out   

of control – is it? (7)
  3 The king proving corrupt, daughter 

given honour (8)
  4 Country on the way out? (4)
  5 Earl Grey and others entertained by 

band - exciting show? (10)
  6 O Romeo, Romeo! (5)
  7 Cherry tree’s part dug up, as 

requested (2,5)
  8 How material may be reinforced, 

repairing belt with thin tacks (7,6)
  9 Coins 1, 2 and 5 perhaps? (6,2,5)
14 Requiring no further peroxide 

treatment? I guess that’s OK (4,6)
17 Sew near hem he’s left, after 

repairing trousers etc (8)
19 Vehicle beginning to drive after stop 

signal – that signal says ‘go’! (3,4)
21 Nothing in family good – sounding 

like a swine? (7)
23 Conservative and Socialist split (5)
25 Repeat the music with gusto, finally 

(4)

ã : � ª B × � H � B 7 Ú � 8
� � Ý � � 7 ~ �
× æ Ý N � } æ Ý Ú } N B H 7
N æ 7 H : Ô æ B
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7 Ú Ú Ý 8 H Ú
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: æ B 7 7 Ú
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Solution 16,983

It comes as no surprise that TPG Inc is 
today worth just a fraction of one-time 
arch-rival Blackstone. Yesterday, the 
US private equity group unveiled the 
initial pricing range for its upcoming 
float. This implies a market 
capitalisation of just over $9bn. 

Blackstone’s equity value, by 
contrast, is $150bn. Much of that can 
be attributed to the chasm in assets, 
which the House of Schwarzman has 
gathered assiduously. It now manages 
about $730bn, almost seven times 
more than TPG, co-founded by David 
Bonderman and Jim Coulter in 1992. 

The type of assets matters too. 
Nascent listed private equity manager 
Blue Owl best underscores that point. 
It went public last year via a Spac deal. 
Today, Blue Owl sports a $20bn market 
cap on assets of less than $100bn. 

Unlike TPG, it does not participate in 
leveraged buyouts. Rather, it buys 
stakes in other alternative capital 
managers and makes direct loans into 
LBOs. Blue Owl’s fees are steady and 
avoid the boom-and-bust cycles that 
define traditional buyout firms. 

TPG’s rivals have switched into 
duller areas of investing in the decade 
that they have been listed. They have 
maximised the predictable 
management fees that public market 
investors crave. TPG admits that 80 
per cent of its assets can still be 
attributed to conventional private 
equity. Ironically, it is a great moment 
for that métier. The gross internal rate 
of return on TPG’s 2019 $11bn fund 
exceeds 100 per cent, although net IRR 
plummets to 55 per cent after fees. 

According to the prospectus, realised 
performance fees of nearly $750m in 
the first nine months of 2021, driven by 
a hot stock market, were six times the 
figure for the same period in 2020. 

TPG’s 2021 ratio of “distributable” 
cash earnings to management fees was 
seven times. At Blackstone, that ratio 
was less than two times. TPG has a fine 
30-year record of buying companies 
and selling them for hefty gains. 

That will not be enough, however, to 
ensure heavy demand from investors.

TPG IPO: buyout
holdout trails Blackstone

fintechs are offering more services to 
customers for free, piling pressure on 
banks to make their offerings more 
attractive. Witness, for instance, the 
withdrawal of US banks from charging 
overdraft fees, an income stream that 
bolsters low-cost checking accounts.

Retail banks, and their regulators, 
need to rethink business models. This 
is not just because of competition from 
upstarts. Cash is in abeyance, used in 
just 13 per cent of UK point of sale 
transactions in 2020, according to FIS/
Worldpay, and less than a tenth in 
Sweden, Hong Kong and Australia. 

Digital wallets and schemes like “buy 
now, pay later” are grabbing market 
share. High streets themselves are in 
decline. Banking hubs are not
problem-free. But they represent a 
useful short-term solution.

pruned the number of outlets from 
11,355 in 2012 to 6,965 last October. 

Rather than maintaining pricey 
bricks and mortar in sparsely 
populated spots, they can share the 
load. For example, at one hub, the big 
five banks each man the fort one day a 
week. Business is small and basic: two-
fifths of all transactions are deposits. 
Profits would be equally diminutive.

Some carp that hubs allow banks to 
weasel out of their duty to ensure 
accessibility for all customers. But 
other utilities join forces. Consider 
phone masts. Vodafone pencilled in 
cash flow benefits of €800m over 10 
years from its 2019 network-sharing 
agreement with Telecom Italia. 

But it is getting tougher for banks to 
justify cross subsidies for Cinderella 
services such as branches. Online 

Beijing may have found the most 
effective way yet to tighten its grip over 
its tech giants, and its citizens too.

The verdict is in: banking hubs are a 
good thing. Small businesses and retail 
customers liked pilot schemes where 
banks pooled resources in remote areas 
of the UK. Feedback, says Community 
Access to Cash Pilots, is “staggeringly 
good”. Customers and proponents are 
calling for hundreds more. 

This is helpful for the high street 
banks. They need a get-out-of-jail-free 
card. Regulators are on their backs to 
stop cutting branches. A cull has 

UK retail banks: 
hubba, hubba

Recommendation algorithms define 
our online reality. They show us 
information and products relating to 
our interests on US-based websites 
such as Google and Amazon. 

The technology, often so prescient it 
borders on creepy, has made Chinese 
counterparts very profitable too. Cue 
tougher scrutiny from a state intent on 
trust busting — and controlling 
citizens’s access to news and opinions.

The algorithms, the “secret sauce” of 
many tech businesses, are just one 
target of China’s latest crackdown on 
business. Regulators want full 
disclosure of how tech groups crunch 
big data and users’ viewing histories to 
show them products or content. 

Potential state interference in 
algorithms poses a bigger threat to 
business models than recent security 
reviews for techs hoping to list 
overseas. Ad sales, locally called 
“online marketing services”, are a core 
revenue stream for tech groups. They 
typically account for a substantial 
portion of turnover, regardless of core 
business. Tencent, for example, got 
almost a fifth of its total revenues from 
ads in 2020 despite its main business 
being gaming. Ad sales directly 
correlate to how many users stay on-
site, and for how long they do so.

That sets techs up for conflict with 
regulators who want to dilute 
algorithms they blame for internet 
addiction and online overspending. 
News organisations will also face 
tougher scrutiny for how they channel 
eyeballs. Regulators will require 
websites to allow users to switch off 
algorithmic recommendations. 

Watchdogs have set themselves a 
complicated task, requiring extensive 
security assessments and inspection of 
code. Techs face losing competitive 
edge if their proprietary technology is 
tweaked or their algos leaked to rivals. 

Web users could find officialdom has 
even more access to their personal 
data. By seizing control of algorithms, 

China algos: 
power sauce

Blood-testing start-up Theranos has 
become a parable of Silicon Valley 
over-reach. But the trial of founder 
Elizabeth Holmes, who has just been 
found guilty of fraud, contains wider 
lessons for investors. Here are five:

First, they should apply scientific 
scepticism to fantastical scientific 
claims. The starting point should have 
been Theranos’s claims it had cracked 
the problem of drawing blood for tests 
from a finger. Capillary blood, unlike 
venous blood drawn from an arm, 
contains fluids from tissues and cells 
that make measurements less accurate.

Hype is intrinsic to the culture of 
Silicon Valley. But overpromising is 
unacceptable in healthcare, where real 
human misery may result.

Second, investors must distinguish 
between protection for IP and secrecy 
so intense it signals cover-ups. There 
was no reason why Theranos should 
not have made its proprietary 
equipment available for testing by 
experts, who would have published 
findings in a peer-reviewed journal. In 
healthcare, such transparency is 
essential, though there are concerns 
that Silicon Valley’s paranoid culture is 
eroding it. John Ioannidis, a Stanford 
professor and early Theranos sceptic, 
co-authored a paper showing that more 
than half of healthcare unicorns have 
few citations of their work. 

The third lesson is that charisma 
carries some bosses further than their 
capabilities merit. Holmes’s status as a 
rare female in a male-dominated world 
combined with her self-belief and 
charisma to create a “halo” effect that 
stifled disbelief. Her charm has been 
compared to that of Bernard Madoff, 
the US financier who perpetrated the 
largest Ponzi scheme in history. 

Fourth, investors must make up 
their own minds, discounting celebrity 
endorsements. Holmes cosied up to 
establishment titans such as George 
Shultz, Jim Mattis and Henry Kissinger. 
She created the illusion that her 
technology was validated using the 
logos of pharmaceuticals groups such 
as Pfizer on Theranos documents. 

The bigwigs gulled by Holmes avoid 
a portion of hindsight blame by virtue 
of her penchant for fraud, but there 
was also glaring illogicality. This was to 
assume big breakthroughs are as likely 

Theranos: 
five lessons for investors

in the intractable physical world — in 
this case, blood testing — as they are in 
manipulable cyber space. 

The fifth lesson is that a proposition 
that seems too good to be true 
generally will be.

Twitter: @FTLex 

It took Apple 42 years to become a 
trillion-dollar company, two years to 
double it (August 19 2020) and just 
over 16 months to hit a $3tn market 
cap. The fact that the latest leap has 
occurred without much hardware 
innovation shows how quickly it has 
upturned its own business model.

Instead of shares rising after new 
product releases, the valuation rests 
on Apple’s record 70 per cent gross 
margins in subscriptions and rapid 
sales growth in legacy products such 
as the iPhone. The latest iPhone 13 
model comes with fast 5G download 
speeds but no big design changes. 

Yet Apple is the beneficiary of an 
upgrade cycle regardless. Consumers 
who hung on to handsets for years, 
uninspired by previous models, are 

ready to switch. Carriers such as AT&T 
are offering discounts for upgrades. 
Despite a chip shortage, iPhone sales 
grew 39 per cent in the past quarter, 
Apple’s fastest-growing unit.

Demand is strong in the US and 
China. This year, Apple surpassed Vivo 
to become the top smartphone brand 
in China for the first time since 2015, 
according to Counterpoint Research.

There has been a change in the 
business mix. In the 2018 fiscal year, 
Apple’s “other” category of sales — 
which included AirPods and Apple 
Watches — was $17bn, or 6.5 per cent of 
sales. In the most recent fiscal year, 
sales of what is now the “Wearables” 
category more than doubled, 
accounting for 10.5 per cent of sales.

What has not changed is Apple’s 

prodigious cash creation. Free cash 
flow for the past fiscal year was close 
to $93bn. But the aggressive buyback 
programme has lowered reserves, 
meaning the gap between enterprise 
value and market cap has narrowed.

Regulation threatens to scupper 
the next trillion-dollar price jump. In 
the UK, the antitrust body suggests 
internet users are losing out because 
of Apple and Google’s ecosystem 
duopoly. Apple has already dropped 
app store fees in the US. In China, it is 
contorting itself to avoid fights.

New products should help to 
distract from such concerns. Apple is 
expected to release its first artificial 
reality headset this year. In the 
metaverse, a $4tn valuation could 
already be on the horizon.
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Global smartphones sales

Apple: 3 trillion reasons why
The capitalisation of the smartphone group has now surpassed that of the entire German stock market. 
Apple’s enterprise value growth has also conclusively outstripped that of sales. But the US company plays 
second fiddle to Samsung in sales volumes. 
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