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HENRY FOY — BRUSSELS

EU foreignministers are this week set
to back a suspension of the bloc’s visa
agreement with Moscow in a bid to
curb the number of travel permits
being issued after some easternmem-
ber states threatened to unilaterally
closetheirborderstoRussiantourists.
Some countries have demanded collec-
tive action to stop ordinary Russians
from travelling to the EU on tourist
visas, as thebloc tries topunishMoscow
for its invasion of Ukraine while main-
tainingunityamongits27members.
Countries including theCzechRepub-
lic and Poland stopped issuing visas to
Russian tourists shortly after Vladimir
Putin ordered the full-scale invasion of
Ukraine in February. They have since
demanded that Brussels enact a com-
plete ban. But others have continued to

grant the travel documents. As a first
step,ministersplan togivepolitical sup-
port to suspending the EU-Russia visa
facilitation agreement at a two-day
meeting in Prague that begins tomor-
row, three officials involved in the talks
toldtheFinancialTimes.
“It is inappropriate for Russian tour-
ists to stroll in our cities, on our mari-
nas,” saidaseniorEUofficial involved in
the talks. “We have to send a signal to
the Russian population that this war is
notOK, it isnotacceptable.”
Parts of the 2007 deal relating to free
movement of government officials and
businessmen were suspended in late
February. A wider suspension would
remove preferential treatment for Rus-
sians when applying for all EU visas,
requiring more documents, making
themmore expensive and significantly
increasingwaitingtimes.

“We are in an exceptional situation
and it requires exceptional steps. We
want to go beyond suspending the visa
facilitation,” said the senior EU official,
adding that deeper changes could be
introducedbytheendof theyear.
However, there is no consensus on
additionalmeasures thatBrussels could
take. Countries including Germany
havecautionedagainst aban. JosepBor-
rell, the EU’s chief diplomat, said the
blocneededto“bemoreselective”.
Finland, Poland and the Baltic coun-
tries, which border Russia, could block
Russians with tourist visas from enter-
ing their territories, citing the Schengen
agreement’s national security excep-
tions. With air travel between the EU
and Russia suspended, many Russians
usethesecountriesasatransit route.
Ukraine sows chaos page 2
FTView page 16

EUset tohalt visas forRussian tourists
but bloc split over complete travel ban
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In 2019, when Cineworld boss Mooky
Greidinger launched a $2.1bn bid for
Cineplex, the goal of becoming the
world’s largest cinema chain seemed
within reach. But the pandemic and a
dearth of Hollywood blockbusters has
instead left the group on the brink of
bankruptcy. With almost $9bn in
liabilities and a Chapter 11 filing being
processed, shareholders face wipeout,
but media analysts say it will not be
the last in the industry to go bust.
Cineworld’s horror story i PAGE 6

No Cineworld happy ending
likely as closing credits roll

Briefing

iNorway’s energy plan sparks anger
Norway’sproposal tocutelectricityexports to its
neighboursamidconcerns inOslooverhydro
generationhasbeenbrandeddangerous, selfishand
agift toVladimirPutinbythepowernetworks in
Denmark,FinlandandSweden.— PAGE 2

i Intelligence agencies assess Trump files
USintelligenceofficersarepreparingtocomb
throughWhiteHousedocumentsseizedfrom
DonaldTrump’sFloridahometodeterminewhether
nationalsecurityhasbeencompromised.— PAGE 4

iBoompitches new supersonic jet dream
SupersonicaircraftgroupBoom
isbattlingtoconvincesceptics
that thetechnologyandthe
demandexist tomakefaster-
than-soundpassenger jets
economicallyviable.— PAGE 5

iConsultants hike salaries towoo recruits
TopmanagementconsultantsMcKinsey,Bainand
BostonConsultingGroupareto introducesomeof
the largestpayrises fornewstaff inmorethan20
years,withbasesalariesofaround$190,000.— PAGE 5

iEl Salvador buildsmega-jail
El Salvador is constructing a prison intended to
hold 40,000 inmates as the country cracks down on
drugs gangs, but human rights groupswarn against
arbitrary arrests and deaths in detention.— PAGE 3

iTycoonbets onChina property revival
HongKongpropertytycoonAdrianChenghassaid
mainlandChina’srealestatecrashhasreachedthe
bottomandhiscompanywill investRmb10bn
($1.5bn) in landinthenextyear.— PAGE 5

...............................................................................................................

iCrossword and Lex havemoved
The Lex column, Business Life and the FT
crossword can be found inside today.— PAGE 11

Datawatch

Streaming claimed
the largest share
of US TV viewing
at 34.8 per cent in
July, surpassing
cable for the first
time. Netflix
gained an 8 per
cent share,
boosted by two
supersized
episodes in the
latest season of
‘Stranger Things’.

% share of total US television usage
by delivery platform, July 2022

Streamers’ share

Streaming surpasses cable

Source: Nielsen
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Cruise control
Liners back tomaking unwanted waves
in stopover ports —BIG READ, PAGE 15

Deadly floods
Pakistan toll
tops 1,000
A man rides a makeshift raft in the
Charsadda district of Khyber
Pakhtunkhwa province in Pakistan
yesterday after heavy monsoon rains
triggeredwidespreadflooding.
More than 1,000 people have been
killed across the countryby floods since
mid-June and the extremeweather has
affected 33mn people, officials
estimate.
Theworst flooding to hit Pakistan for
at least a decade also imperils its eco-
nomic recovery, wiping out crops such
as rice and cotton. Today, the IMF’s
board is expected to approve $1.2bn to
shore up Pakistan’s foreign currency
reserves,whichhavedroppedtoaround
fiveweeks’worth.
Economic hit page 4

Arshad Arbab/EPA-EFE-Shutterstock

COLBY SMITH
JACKSON HOLE, WYOMING

Central bankers face themost challeng-
ingeconomic landscape fordecadesand
will find it harder to root out high infla-
tion in the coming years, top officials
andpolicymakershavewarned.
Theworld’s leadingeconomicauthor-
ities sounded thealarmabout the forces
working against central banks as they
combat theworst inflation indecadesat
a gatheringofkeypolicymakers in Jack-
sonHole,Wyoming.Many said that the
global economywas entering anewand
tougherera.
“At least over the next five years,
monetary policymaking is going to be
much more challenging than it was in
the two decades before the pandemic
struck,” Gita Gopinath, the IMF’s

deputymanagingdirector, said. “Weare
inanenvironmentwhere supply shocks
are going to bemore volatile thanwe’ve
been used to, and that’s going to gener-
atemore costly trade-offs formonetary
policy.”
DavidMalpass,presidentof theWorld
Bank, warned that central banks’ tools
were ill-suited toaddress supply-related
inflationary pressures, especially in
advancedeconomies.
“Rate hikes are having to compete
with lots of friction within the econ-
omy . . . that’s thebiggestchallengethat
[central banks] face,” he said. “You’re
hiking rates in the hope of reducing
inflation, but it is being counteractedby
somuchfrictionwithinthesupplychain
andproductioncycle.”
Isabel Schnabel, an executive board

memberof theEuropeanCentral Bank,
warned: “There are valid grounds to
believe that policymakers will find
themselves ina less favourable environ-
ment over the medium term — one in
which shocks are potentially larger,
morepersistent andmore frequent.”As
a result, a larger “sacrifice” would be
needed to tame inflation than in previ-
ousmonetarytightening, shesaid.
Key figures at both the US Federal
Reserve and the ECB have made
“unconditional”pledges to restoreprice
stability in recent days. But Jay Powell,
Fed chair, warned on Friday that as a
result a “sustained period” of slow
growth and a weakening of the labour
marketwere likely.
Gopinath said that theECB facedpar-
ticularly acute trade-offs. There was “a

real risk” that a stagflationary environ-
ment of languishing growth and high
inflationwouldemerge inEurope, given
the intensity of the energy crisis caused
bytheUkrainewar, shesaid.
Malpass said that developing econo-
mieswerealso economically vulnerable
asglobal financialconditionstightened.
“Part of it is higher interest rates and
they have a lot of debt outstanding, so
that increases both their debt service
costsbutmakes itharder for themtoget
new debt,” he said. “The added chal-
lenge is the advanced economies draw-
ing heavily on global capital and energy
resources, creating a lack of working
capital for new investments [else-
where].”
New economic landscape page 3
Rana Foroohar page 17

Policymakerswarnof challenges
in tacklingnewera of inflation
3Central banks face rates conundrum3ECB talks of ‘sacrifice’3Developing nations at risk

Isabel Schnabel,
an ECB board
member, has
warned of a
climate where
‘shocks are
potentially
larger, more
persistent and
more frequent’
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search out Russian artillery units. But
successful hits are rare, the second offi-
cial said, and Russian armaments have
continued to target Kharkiv, Ukraine’s
second-largestcity.
In the south, anothermilitary official
said, Ukraine sends two-man teams of
snipers on week-longmissions into the
forestednoman’s landbetweentheRus-
sianandUkrainianpositions.Theaimis
topickoff seniormilitary commanders.
“It’s very difficult work, very slow, very
dangerous,” said the second official.

“But theyarechasinghigh-value targets
—evenonesuccess isbig.”
In occupied cities such as Melitopol,
partisans have shown their hand in
recent weeks with a series of small
explosions, including the bombing of a
car driven by a Ukrainian collaborator,
saidoneofficial.
“That’s what the French resistance
did — softening targets and infrastruc-
ture,” saidaretiredBritishspecial forces
soldierwhohastrainedtheUkrainians.
The cumulative impact is rattling the
Russians. In Crimea, Russian news
agencies reported that the Black Sea
Fleetcommanderwasreplacedafter the
assault on the Saki air base that sent
smoke into the sky andRussian tourists
scramblingfrombeaches.
“The Russian system is busy seeking
to allocate blame,” a western official
said. The Crimea attacks, he said,
underscoredUkraine’sabilitytooperate
behindRussian lines “due toacombina-
tion of incredibly brave people andnew
capabilities”.
Whether the efforts have substan-
tially degraded Russian military capa-

bilities is hard to assess. The western
official said the Ukrainians would have
to “sustain [this] level of activity” for it
tohaveameaningful impact.
The Russians have moved their
ammunition depots and command and
control centres away fromthe front line
but have continued to use artillery to
wear downUkrainian positions, a strat-
egy thathasgiven themcontrol of a fifth
ofUkrainianterritory.
In the past two weeks, the second
Ukrainian official said, a further 8,000
Russian paratroopers have taken up
positions near Kherson, a city Ukraine
wants to liberate, and the regionaround
the town of Mykolayiv, which is under
constantRussianassault.
“From there, they can move any-
where theywant in two hours,” he said.
“It’sa lotofmen.”
Still, Kyivhopes its tactics of trying to
reach behind the lines will also have a
psychological impact. “Imagineyou’re a
Russian soldier and day after day there
isabombsomewherenearyou—doyou
think that soldier can sleep now?” said
thesecondUkrainianofficial.

Ukraine. Counter-offensive

Kyiv activates partisansbehindenemy lines

MEHUL SRIVASTAVA
AND ROMAN OLEARCHYK
SOUTHERN UKRAINE
JOHN PAUL RATHBONE — LONDON

For months they laid low in occupied
territory— trained operatives, awaiting
instructions fromKyiv.
Their Russian opponents hunted for
them, looking for tattoos that would
identify Ukrainian men as ex-military,
and scouring lists — compiled with the
helpof local collaborators—ofpotential
leaders intheUkrainianresistance.
Manywere caught but thosewho sur-
vived are nowpart of a new strategy for
the outgunned andoutmannedUkrain-
ian military. With a stalemate on the
front line, Kyiv is trying to reach into
occupied territory to “knockat least [a]
few teeth out of the Russian bite”,
accordingtooneUkrainianofficial.
The network of partisans was acti-
vated in late July, just as Ukraine’s elite
Special Operations Forces stepped up
theirownmissions intheoccupiedterri-
tories with tactics including the use of
armeddrones.
Theapproachhasalsobeenhelpedby
the arrival of US-made, truck-mounted
guidedmissile launchers calledHimars
that have extended the reach of the
Ukrainian military as far as 80km
behindtheRussianfront lines.
Theobjectivewas to reachbehind the
enemy lines “and teach them chaos”,
said the Ukrainian official, who asked
not to be named when discussing mili-
tary strategy. “Just because they have a
meat grinder doesn’t mean we have to
run into it,” the official said, referring to
Russianforces’artillerybarrage.
The attacks have forced the Russians
to spend time and resources defending
their rear bases, slowing their ability to
movesupplies towardsthefront.
One of the most visible of Ukraine’s
attacks in occupied territory was the
destruction of an air base in Crimea,
accompanied by a series of blasts that
set the peninsula on edge. Another was
an explosion at a railway bridge in
Melitopol, according toanotherUkrain-
ianofficial.
The Ukrainian efforts sometimes
yield little. In the north, civilian drones

Network of operatives primed

to cause chaos and sapmorale

in Russian-held territory

Direct hit: smoke
rises from the
direction of Saki
air base this
month and,
below, a
Ukrainian
special
operations team
trains near
Kharkiv— AP; Metin
Aktas/Anadolu Agency
Getty Images

‘Just
because
they have
ameat
grinder
doesn’t
meanwe
have to run
into it’

I n a document that accompanied
last week’s announcement of
Japan’s biggest U-turn in nuclear
policy in 11 years, theword “crisis”
was used seven times. The single

word encapsulates why primeminister
FumioKishidahas riskedpolitical capi-
tal to end aparalysis that has hung over
the energy sector since the Fukushima
Daiichinucleardisaster in2011.
First, there is the global energy crisis
and soaring commodity prices sparked
by Russia’s invasion of Ukraine, which
have dealt a heavy blow to a resource-
poor country that imports most of its
energy. Then there were the blackout
scares in Tokyo this year, which along
withrisingelectricitybillshavesoftened
public opposition to restarting nuclear
reactors.Nuclearenergygeneratedone-
third of the country’s electricity before
Fukushima but now only six of the 33
operablereactorsareonline.

INTERNATIONAL

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

Norway’s plan to curb electricity
exports as Europe grapples with a
severe energy crisis is a dangerous and
selfish act that risks empowering Rus-
sian President Vladimir Putin, accord-
ingtotheNordiccountry’sneighbours.
The power grid operators of Den-
mark, Finland and Sweden have taken
the unusual step of warning Norway
that its proposal to stop exporting elec-
tricity amid concerns in Oslo over its
hydro production undermined the

Europeanmarket. “Itwouldbe the first
country in Europe to do it in electricity.
It would be a very dangerous step and
nationalistic. It’s very selfish behav-
iour,” Jukka Ruusunen, chief executive
of Finland’s network operator Fingrid,
toldtheFinancialTimes.
“If we don’t work together it will help
Russia. Thebestway tohelpRussia is to
leavetheteam,”headded.
The criticism underlines how
Europe’s energy crisis has raised ten-
sions among traditional allies, as power
prices surge followingRussia’s full-scale
invasionofUkraine inFebruary.
As western Europe’s largest petro-
leum producer, Norway will make
record sums fromthe sale of oil, gas and
electricity this year. But amid growing
worries abouthowEuropewill cope this

winter both with high prices and the
availability of energy, its proposal to
curb electricity exports to boost its own
securityofsupplyhassparkedanger.
“There is a danger in any national
measure inanysituation like this—they

are contagious. Peoplemight say ifNor-
way can do it, so can we. Therefore I
think it’s the wrong approach,” said
Johannes Bruun, director for the elec-
tricitymarket at Energinet, Denmark’s
grid operator. Denmark was not plan-

ning any retaliatory measures, he
added.
AndreasBjellandEriksen, state secre-
tary in Norway’s petroleum and energy
ministry, confirmed thatOslowas look-
ingatamechanismthatwouldcurbpro-
duction, and therefore exports, when
the reservoirs that power its hydroelec-
tric facilities“fall tovery lowlevels”.
Anymechanismwouldbe in linewith
the “obligations” it has to Europe and
would help the “stability of the entire
integratedpowersystem”,headded.
But neighbours disagree. Ruusunen
noted that Norway was earning “so
much money” following the Russian
invasion. A cut in electricity exports
would also help “populist, nationalist
voices to split the market. In the end,
everybodywould lose,”hesaid.

Trygve Slagsvold Vedum, Norway’s
financeminister, sought to calmfears in
Helsinki andStockholmbypointingout
that they received electricity from the
north ofNorway,where reservoir levels
are high and prices low— unlike in the
south of the country, which supplies
Denmark, Germany, the UK and the
Netherlands. But Ruusunen said there
wasonlya“veryweak”and“verysmall”
electricitysupply line inthenorth.
Norway’s government is under pres-
sure todomore toalleviate risingpower
prices at home, particularly for strug-
gling businesses in the south of the
country. The country already provides
the most generous power subsidies in
Europe, paying 90 per cent of consum-
ers’billsoveracertain level.
Martin Sandbu Opinion

MARTON DUNAI — BUDAPEST

The EU has brokered a deal between
Serbia and Kosovo to ease travel
restrictions, removing an issue that
had raised tensions in the western
Balkans.

“We have a deal,” the union’s foreign
policy chief JosepBorrellwroteonTwit-
ter on Saturday. “Under the EU-
facilitated dialogue, Serbia agreed to
abolish entry/exit documents for Kos-
ovo IDholdersandKosovoagreed tonot
introducethemforSerbianIDholders.”
Kosovo prime minister Albin Kurti
told the Financial Times yesterday that
he now hoped to resolve a further dis-
pute over vehicle registration plates
withintwomonths.
The agreement on Saturday makes
limited symbolic progress in a decades-
long dispute over the statehood of Kos-
ovo and the coexistence of ethnic Alba-
nians and Serbs, which has led to spo-
radic violent protests along the border
inthepastyear.
The formerYugoslavprovinceofKos-
ovo fought a brief war of independence
that culminated in Nato air strikes
against Belgrade in 1999 as the interna-
tional community feared Serbia would
engage in ethnic cleansing of Albanians
in the region, who represent a substan-
tialmajorityof thepopulation.
Kosovo unilaterally broke away from
Serbia in 2008. More than 100 nations
have recognised its independence but
Serbia has refused to accept it, as have
several EU nations including Spain,
GreeceandRomania.
Top US and EU envoys toured the
region thisweekafter the failureof talks
in Brussels this month to resolve ten-
sions overPristina’s decision todemand
special entry-exit documents, on top of
Serb identification documents, unless
Serbia lifteda similarmeasure forKoso-
vars. TheEUand theUSmoved in lock-
step as they applied pressure on Kurti
and Serbian president Aleksandar
Vučić.
The Serbian government’s top official
on Kosovo, Petar Petković, said Satur-
day’s deal meant “Serbs in Kosovo will
be able to move freely with Serbian
identity cards”. Allowing the reciprocal
use of Kosovo identity cards in Serbia,
he said, “cannotbe interpretedas recog-
nition of [the] unilaterally declared
independence ofKosovo [and]does not
prejudge the determination of the final
statusofKosovo”.
Serbia and Kosovo have also been at
loggerheadsoverPristina’sdemandthat
Serbs inKosovoshouldnolongerusecar
registrationplates issuedbyBelgrade.
Kurti said yesterday his government
wouldgiveSerbiancarplateholders two
months to convert them to local ones.
“Thenwe hope that wewill not see any
more car plates which are not legal and
legitimate,”hesaid.“This isnotdirected
against Serbs as such, but for the sakeof
ruleof lawandlegitimacy.”
Pristina has bet on its pro-western
credentials to promote speedy acces-
sion toNato and theEUamid thewar in
Ukraine, while comparing its position
with Serbia’s traditional closeness to
Russia. Belgrade has rejected that as
diplomatic posturing. But accession is
conditional on the normalisation of
relations with Serbia, which has been a
candidateto jointheEUforyears.

Electricity exports

Norwayaccusedof ‘selfish’ energyplans
Oslo’s proposal to boost
its own security of supply
angers Nordic neighbours

‘It would be a dangerous
step and nationalistic.
If we don’t work together
it will helpRussia’

Balkans

EUbrokers
deal between
Serbia and
Kosovo to
ease travel

Finally, there was also the sense of
frustration, particularly among busi-
ness leaders, thatanypledges toachieve
net zero carbonemissionsby2050were
hopeless if Japan continued to burn
additional coal, natural gas and fuel oil
tomakeupforthe lostnuclearpower.
“It was the perfect storm,” said
George Borovas, head of the nuclear
practice at law firm Hunton Andrews
Kurth inTokyo. “Sometimes in politics,
thebestgiftyoucanhave isgoodtiming.
Kishida is having that goodmoment in
timingto implementsomethingthathas
tohappen.”
The prime minister had already
dropped several hints this year that the
government would push ahead with
nuclear restarts. But his sudden
announcement that construction of
more nuclear plants was being consid-
ered, after having repeatedly dismissed
thepossibility,cameasasurprise.
Thebigpolitical gamble also comesat
a critical moment for the Kishida
administration. The prime minister’s
approval ratings, which have remained
steady since he took office in October,
have fallensharply inrecentweeksafter
questionable ties between the ruling
LiberalDemocratic partymembers and
the Unification Church were revealed

following the assassination of former
primeministerShinzoAbe.
Energy securitywas not the only vul-
nerability that was exposed by the war
in Ukraine. Russia’s invasion made
Japan realise how unprepared it would
be if an increasingly aggressive China
madeasimilarmoveonTaiwan.
Kishida will therefore need to juggle
the challenge of rebuilding Japan’s
stalled energy programme, while

revamping itsnational security strategy
for thefirst timeinalmostadecade.
Analysts said a failure in either of
those two pieces of government policy
would have a catastrophic impact on
boththeKishidaadministrationandthe
country’s future.
The challenge on both fronts is not
small. There is still opposition anddeep
mistrust within local communities
regardingnuclearrestarts.
Whatever the risks in reviving

nuclearpower, thebusinesscommunity
believes them to be worth taking to
enhance Japan’s industrial competitive-
ness.
Crucially, the tidehas turnedglobally,
with a broader rethink in nuclear strat-
egy happening across Europe and the
US. Hiroyuki Tezuka, a fellow at the
International Environment and Econ-
omy Institute, says that Kishida could
evenmake thenuclear restart intoa for-
eignpolicy issue.
According to Tezuka’s estimates, if
Japan restarted 27 nuclear reactors, the
amount of natural gas itwouldnotneed
to buy would amount to about 14 per
centof the 155bncubicmetresof thegas
Europe imported from Russia in 2021.
That would also free up some natural
resources for developing countries in
Asia.
A successful nuclear reboot could
thuswin Japan international credit and
also demonstrate that Tokyo can act
decisively when it faces a policy crisis.
Failure to follow through, however,
would damage not only Kishida’s credi-
bilitybut thatofhisnation.
This is a gamble that theprimeminis-
tercanhardlyaffordto lose.

kana inagaki@ft.com

Kishida turns Japan’s powerwoes into nuclear opportunity

The challenge is not small.
There is still deepmistrust
within local communities
regarding nuclear restarts
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Carstens, generalmanager at the Bank
for International Settlements. “If so, the
recent pick-up in inflationary pressures
mayprovetobemorepersistent.”
Sceptics of this view say they are con-
fident theworld’s leading central banks
will be able toward off entrenchedhigh
inflation. JayPowell,USFederalReserve
chair, said on Friday the central bank
would“keepat ituntil the job isdone”.
“Theissuecentralbanksneedtofocus
on is not establishing inflation credibil-
ity,” said Adam Posen, president of the
PetersonInstitute for InternationalEco-
nomics. “The issue is redoing the strat-
egy and the inflation targets for aworld
where you are going to have more fre-
quent and larger negative supply
shocks.”
The 2 per cent inflation target that
central banks in advanced economies
havemostlyabidedby fordecadescame
up repeatedly throughout the confer-

ence,witheconomists suggesting that it
might need to be adapted to fit a more
fracturedglobaleconomy.
Long before the inflation surge, the
Fed in 2020 announced it would target
inflation at a 2 per cent average over
time, in order tomake up for past peri-
ods of undershooting the target. Last
year, theECBsaid itwouldtolerate infla-
tion temporarily rising above 2per cent
at times.
“If you are coming down to 2 per cent
and you can shorten the amount of low
growthyouneedandalsomove toabet-
ter regime in the long run, because you
are less constrained by the zero lower
bound, it seems to me like a win-win,”
saidMaurice Obstfeld, the former chief
economistof theIMF, toldtheFT.
Many economists advocated a
3 per cent inflation target. According to
Stephanie Aaronson, a former Fed
staffernowat theBrookings Institution,

it would give central banksmore flexi-
bility to lookbeyond supply shocks and
support theeconomyindownturns.
WhenandhowtheFedandother cen-
tral banks approach changes in their
mandates will be critical, given their
tenuouscontrolon inflationandtherisk
thathouseholds’ andbusinesses’ expec-
tations of future price increases could
becomeentrenched.
KarenDynan,aneconomicsprofessor
at Harvard University who previously
workedat theFed,said itwouldbe“very
risky” for the US central bank and its
counterparts to even broach the topic
until theyhavereinedin inflation.
“Theyneed todo everything they can
to preserve their credibility — and
maybe, in some cases, restore their
credibility — but they are going to have
to think hard about what that new goal
shouldbe.”
Rana ForooharOpinion

INTERNATIONAL

COLBY SMITH
JACKSON HOLE, WYOMING

The world’s leading economic authori-
ties waited for two pandemic-stricken
years to meet face to face and trade
ideas about how to tackle the global
economy’sarrayofunusualchallenges.
By the time they gathered at Jackson
Hole,Wyoming, this weekend, the fear
had taken hold that the economic rela-
tionships thatunderpin theglobalorder
hadfundamentallychanged.
Hopes have faded that the two-
decade-long era of lowand steady infla-
tion will reassert itself naturally as
Covid’sdisruptionebbs. Instead, policy-
makers are implementing themostdra-
matic monetary tightening for decades
inaneffort totacklesoaringprices.
Thesharpshift ineconomicdynamics
left attendees at the Federal Reserve
Bank of Kansas City’s annual gathering
doing some soul-searching, despite the
buoyant mood at being back in person
again.
“There is a lot of humility in the room
[about] what we know and what we
don’t know,” saidGitaGopinath, deputy
managingdirectorof theIMF.
The event revealed in stark detail the
faultlines caused by the pandemic and
Russia’s invasionofUkraine.
“We have the energy crisis, we have
the foodcrisis,wehave the supplychain
crisis and we have the war, all of which
has profound implications for the eco-
nomicperformanceof theworld, for the
nature in which the world is intercon-
nected and, most importantly, for the
relative prices of many, many things,”

Jacob Frenkel, the former governor of
the Bank of Israel who chairs the board
of the Group of Thirty, an independent
group of former policymakers, told the
FinancialTimes.
Complicating matters are doubts
about just howmuch policy tightening
is needed in the face of unpredictable
gyrations insupplyand, inturn,prices.
“Currently,wehave tomakeourdeci-
sions against the backdrop of high
uncertainty,” saidThomas Jordan, chair
of the Swiss National Bank. “Inter-
preting the current data is challenging,
and it is difficult to distinguish between
temporary and sustained inflationary
pressure.”
According to Isabel Schnabel, an
executive board member of the Euro-
pean Central Bank, the next few years
are at risk of being dubbed the “Great
Volatility” — in contrast with the past
two decades, which economists called
the “Great Moderation” because of its
relativelytranquildynamics.
Head of the Bank of Korea, Rhee
Chang-yong, said the “billion-dollar
question”waswhether theworldwould
revert to a low-inflation environment
after this period of unprecedented
shocksandalarmingpricepressures.
Many officials believe the structural
forces thatkeptpricepressures incheck
—chiefly globalisationandanabundant
laboursupply—havereversed.
“The global economy seems to be on
the cusp of a historic change asmany of
theaggregate supply tailwinds thathave
kept a lid on inflation look set to turn
into headwinds,” warned Agustín

Economic chiefs
survey changed
landscape at
JacksonHole
Unprecedented challenges force
attendees into deep reassessment

Uncharted
territory: New
York Fed chair
JohnWilliams,
left, Fed vice-
chair Lael
Brainard,
centre, and
chair Jay Powell
take a break at
the Jackson Hole
meeting on
Friday— David Paul
Morris/Bloomberg
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evangelical Christians. But the 67-year-
old’s ratingshave suffered fromtheeco-
nomic fallout of Covid-19 and discon-
tentwithhishandlingof thepandemic.
Nationally,Lulahas47percentof first
round voting intentions comparedwith
32 per cent for Bolsonaro, according to
the latestpollingbyDatafolha.
With its diverse social and economic
make-up,MinasGerais holds clues as to
whetherBolsonaro can continue tonar-
rowthegap tohis 76-year-old rival,who
was president for two terms between
2003 and 2010. Larger than mainland
France, the landlocked state has a
strong agribusiness sector, richmineral
deposits and a steel industry. But it is
alsomarked by impoverishment, espe-
cially in itsnorthernregion.
KnownasMineiros, the state’s inhabit-
ants tendtobeconservativeandmoder-
ate in their political outlook, according
to Paulo Paiva, an economist at the
Fundação Dom Cabral business school
in Belo Horizonte. Many low-income
voters in theurbanperipherieswho tra-
ditionally voted for Lula’s Workers’
party(PT)backedBolsonaro in2018.
“Thedisputewill be in themetropoli-
tan region among the lower middle
class,” he said. He believed wealthier

accused Bolsonaro of polarising Brazil.
“Saviour of the fatherland? He hasn’t
savedanyone,”saidCaricatti.
Formanyvoters, economic issueswill
mattermore than the contrastingworld
viewsofBolsonaroandLula. “Lulahasa
positive factor: the memory of people
coming out of poverty,” said Reginaldo
Lopes, a federal PT lawmaker co-ordi-
natingLula’scampaigninMinasGerais.
Though unemployment and inflation
are falling, senator CarlosViana,who is
running for the Minas governorship
with Bolsonaro’s party, admitted it was
“a big challenge” to promote the
improving outlook, as many lower-
incomefamilieswereyet to feel theben-
efits.
He hoped the reluctance of some
Mineiros to disclose political views
would play to Bolsonaro’s advantage.
“The Brazilian voter will only decide 15
daysbeforetheelection,”hesaid.
In Granja de Freitas, Lucas Henrique
Crepalde de Sousa, 27, who fixes com-
puters and is a driver for a ride hailing
app, is a rarevoice in favourof thepresi-
dent, callinghima“goodperson”whose
policies have improved Brazil. “I’m
going to vote for Bolsonaro,” he said.
“But Iwon’t tellanyonearoundhere.”

Latin America. Presidential election

Brazil rivalsbattle for crucialMinasGerais state

MICHAEL POOLER — BELO HORIZONTE

Down a residential alleyway where
telenovela soap operas vie for attention
with barking dogs, Vitoria Carolina has
a disheartening message for Brazilian
president JairBolsonaroandhis re-elec-
tioncampaign.
The unemployed 23-year-old is glad
of a recent increase inwelfarepayments
for the country’s poorest, a crucial tar-
get demographic for the far-right popu-
list. But she is adamant that the extra
income will not sway her at the ballot
boxinOctober.
“It is just a strategy to win votes. It
isn’t going to influence mine,” she says
from the outskirts of Belo Horizonte,
the capital of the south-eastern state of
Minas Gerais. Like many other resi-
dents in the deprived hillside commu-
nity of Granja de Freitas, she remains
loyal to Bolsonaro’s leftwing rival Luiz
Inácio Lula da Silva, the former presi-
dent whose party built the social hous-
ing inwhichthey live.
AsLatinAmerica’s largestdemocracy
gears up for the most heated contest
since its military dictatorship ended
almost fourdecadesago, the two leading
contenders are trying to make inroads
in the bellwether state. Home to the
country’s second-largest population of
voters—16mn, or about one in 10of the
electorate—MinasGerais has been car-
riedbyevery successful candidate since
the restoration of direct presidential
elections in1989.
In a campaign in which the economy
andsqueezed living standardsareat the
forefront,Minas Gerais and neighbour-
ingstatesofSãoPauloandRiodeJaneiro
will be “the key battlefield”, according
to Mauricio Moura, chief executive at
pollingcompanyIdeiaBigData.
Lula, the frontrunner towin the elec-
tion according topolls, choseBeloHori-
zonte to host his first official rally this
month. Days earlier, Bolsonaro
launched his campaign in Juiz de Fora,
anothercity inMinasGerais,where four
years ago he was stabbed and almost
killedwhileonthestump.
In 2018, citizens tired of corruption
scandals andpolitical andeconomiccri-
ses backed the nationalist former army
captain’s platform of anti-graft and
smaller government, while his support
for conservative values won overmany

Bolsonaro and Lula focus

on key region in campaign

dominated by the economy

Flying the flag: supporters of the
leftwing presidential candidate
Luiz Inácio Lula da Silva at a rally in
Belo Horizonte this month. Lula has
a strong lead in voter intention polls
Ivan Abreu/Sopa Images/LightRocket/Getty Images

DAVID AGREN — MEXICO CITY

El Salvador is building one of the
world’s largest prisons,whichwill hold
40,000 inmates, many snatched off
the streets by police using emergency
powers.

In themost vivid symbol yet of theCen-
tralAmericannation’s slide intoauthor-
itarianism, president Nayib Bukele has
orderedconstructioncrews to complete
a so-called “Terrorism Confinement
Centre” in60days.
Located amid verdant fields and roll-
ing hills in the rural south-east, the
mega-prison will feature 37 guard tow-
ers, eight cellblocks andwalls so impos-
ing that Bukele promised it would be
“impossible toescape”.
“El Salvador, the most dangerous
country intheworld justa fewyearsago,
ison thepath tobeing thesafest country
in Latin America,” Bukele said last
month. The jail, he tweeted, “will have
space for 40,000 terrorists, whowill be
incommunicado from the outside
world”.

Human rights groups have sounded
the alarm about arbitrary arrests,
deaths in detention and families unable
tocontactdetainees,butBukele’s crack-
down under the hashtag “war against
gangs” is proving popularwith Salvado-
reanstiredofyearsofbloodletting.
A state of emergencywasdeclared on
March27after gangviolenceclaimed62
lives ona single Saturday in the country
of just6.5mn.
Police later rounded up thousands of
supposed gangmembers in poor neigh-
bourhoods, with press photographs
showing images of them being paraded
inwhite underwearwithhands chained
behind theirbacks.Bukele slashed their
prison food rations, vowing: “I swear to
Godtheywillnotgetagrainofrice.”
The Salvador president has sold him-
self internationally as a hip and innova-
tive president, who has courted crypto-
currency investments andmadeBitcoin
legal tender.Buthisdomestic image isof
a tough-on-crime president, and the
construction of a mega-prison further
strengthensthosecredentials.

arrests and claimed 77 days without a
single homicide registered. “It is increa-
singly clear that this is a permanent
state of emergency,” said Celia Med-
rano,ahumanrightsdefender.
SinceMarch 27, human rights organi-
sation Cristosal has reported close to
2,700 complaints of arbitrary arrests
and 69 deaths in detention, with sus-
pects sometimes held with hardened
gangsters.
Families often cannot find informa-
tionon thewhereaboutsofdetainedrel-
atives, saidRuthLópez, anti-corruption
directorwithCristosal.
Bukele regularly belittles thework of
human rights groups and non-govern-
mental organisations, accusing them of
defending terrorists. He has also
attacked the press and cemented his
controlovermain institutions.
The president sent soldiers into the
national assembly in February 2020,
then sat in the speaker’s chair and
demanded approval of a loan for secu-
rityequipment.
HisNew Ideasparty sacked the entire

constitutional court and the judiciary
after winning a supermajority in the
assembly in 2021. New laws also put
non-governmental groups under
increased fiscal scrutiny and gag laws
limit what can be reported during the
stateofemergency.
“ThewordNGO is not as popular as it
was before,” said JuanMeléndez El Sal-
vador, directorof theNetherlands Insti-
tute forMultipartyDemocracy.He said
thepeoplehisorganisationworkedwith
often limited their participation
“because they think they are politically
persecuted”fordoingso.
Thepresident’s officedidnot respond
toarequest forcomment.
Analysts said the state of emergency
had probably weakened the gangs, at
least temporarily, but only small caches
ofweaponshadbeenseized.
The gangs previously used high body
countsasa“bargainingchip”withpresi-
dents and “thought Bukelewas going to
react thesameway”,Martínezsaid.
“But Bukele is not just any leader. He
isa leaderwithtotalpower.”

Central America

El Salvador steps up campaign against gangswithmega-prison for40,000 inmates
AMaysurvey fromtheCentralAmer-
ican University (UCA) found nearly
85 per cent support for the state of
emergency, although 40 per cent of
respondentsdidnot realise their consti-
tutional rights had been suspended.
Nearly80percentof respondents said it
hadreducedcrime.
“This country detests the gangs,” said

ÓscarMartínez, editorialdirectorof the
independentEl Faronewsorganisation.
“The country is willing to significantly
sacrifice civil rights so long as someone
promises tosolvetheproblem.”
The El Salvador national assembly
renewed the emergency measures for
the fifth time onAugust 17. Justicemin-
ister GustavoVillatoro reported 50,000

Rounded up: suspected gangmembers are seized by police —Sthanly Estrada/AFP/Getty
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voters “will give Bolsonaro a greater
vote than the polls say”. Almost two-
thirds of voters in Belo Horizonte
backedthefar-rightpolitician in2018.
In the city centre, cab driver Vinicios
Costa da Silva praised the social
advancesmade in Lula’s first term. But
he grew disillusioned by the corruption
scandals that taintedthePT.

Confectionery entrepreneur Geraldo
Miagella, 45, fromAbaeté, a city about
200km north-west of Belo Horizonte,
alsosaidhevotedforLula inthepastbut
would back Bolsonaro again. “He’s
reduced corruption a lot. I think with
four more years he will manage to
achievehisgoals.”
The president’s aggressive stances,
which include questioning the integrity
of the country’s electronic voting sys-
tem,aretoomuchforsomeMineiros.
InBeloHorizonte’s upscale Belvedere
district, Carla Caricatti, 42, a lawyer,

‘[Bolsonaro has] reduced
corruption a lot. I think
with fourmore years he
will achieve his goals’

INTERNATIONAL

KIRAN STACEY — WASHINGTON

US intelligence officers will scour the
sensitive documents seized from Don-
aldTrump’sFloridaresort thismonthto
see if national securitymight have been
compromised.
Avril Haines, the director of national
intelligence, has told members of Con-
gress that her office will lead a review
into what FBI agents took fromMar-a-
Lago as part of their investigation into
whether the formerpresidentbroke the
lawinhishandlingof thosedocuments.

Meanwhile,government lawyershave
until tomorrow to give a fuller account
to the courts of what they recovered in
the search, as both sides gear up for
anotherweekof legalproceedings.
In her letter, whichwas first reported
by Politico and has been seen by the
Financial Times, Haines said: “The
Department of Justice and the Office of
theDirector ofNational Intelligence are
working together to facilitate a classifi-
cation review of relevant materials,
including those recovered during the
search.”
Her officewould “lead an intelligence
community assessment of the potential
risk to national security that would
result from the disclosure of the rele-
vantdocuments”.

The letter was welcomed by Demo-
cratic leaders in Congress. In a joint
statement,AdamSchiff, the chair of the
House intelligence committee, andCar-
olyn Maloney, the chair of the House

oversight committee, said: “It is critical
that the[intelligencecommunity]move
swiftly to assess and, if necessary, to
mitigate thedamagedone.”
It came after the justice department
released portions of the affidavit that

underpinned the August 8 search of
Mar-a-Lago. The document gave little
sense of what was contained in the files
retrieved during the raid but did shed
light on the 15 boxes ofmaterial Trump
returnedtothegovernment inJanuary.
According to the filing, those boxes
included 184 classified documents, of
which 25weremarked top secret. They
includedmarkings that suggested they
contained information about human
intelligence sources and intercepted
communications.
Democrats said the affidavit showed
howserious theaccusationsbeingmade
against the former president are, while
someRepublicanshavealsoagreed.
AdamKinzinger, one of two Republi-
cans who sits on the House committee

investigating last year’s attack on the
Capitol, said yesterday: “This is disgust-
ing in my mind. And no president
should act this way, obviously.”
A judge on Saturday ordered govern-
ment lawyers to providemore informa-
tionabout thedocuments theyseizedby
tomorrow.
The judge, Aileen Cannon, who was
appointed by Trump, said in her ruling
that the justicedepartment should file a
fuller receipt of the documents under
seal so it would not be publicly accessi-
ble. She intended to accept the former
president’s request to appoint an inde-
pendent official to review the docu-
ments as well. But she will make her
final decision after a full hearing on the
matteronThursday.

BENJAMIN PARKIN AND
FARHAN BOKHARI — ISLAMABAD

More than 1,000 people have been
killed andnearly 1mnhomesdamaged
in theworst flooding to hit Pakistan in
at leastadecade,as the latest inaseries
of climate change-induced catastro-
phes imperils itseconomicrecovery.

Torrential rains and flooding have
swept throughPakistan inrecentweeks,
hitting Sindh, Balochistan and Khyber
Pakhtunkhwa, three of the country’s
four provinces. Sindh has received
almost eight times the average amount
of rainfall in August, according to gov-
ernment data, wiping out crops such as
riceandcotton.
Officials estimate that more than
30mn people have been affected, or
about 15per cent of thepopulation, and
thousands forced to abandon their
homes. “It’s the climate catastrophe of
the decade,” climate change and envi-
ronment minister Sherry Rehman told
theFinancialTimes. “In livingmemory,
we have not seen such a biblical flood
cometoPakistan.”
SouthAsiahasbeenbeset by extreme
weather events in recent months, with
heatwavessucceededbytorrential rains
that have killed thousands of people
across India, Bangladesh and Afghani-
stan.
The floods have added to Pakistan’s
financial distress. The IMF’s board is
expected today to approve a $1.2bndis-
bursement to shore up the country’s
dwindling foreign currency reserves,
which have fallen to around fiveweeks’
worthof cover for imports. Inflationhas
also soared, with an indicator of “sensi-
tive” itemssuchas foodandotheressen-
tials rising lastweek to45per centyear-
on-year.
Rehmanpredictedauthoritiesmaybe
forcedtodivertdevelopmentgrantsand
potentially budget funding to manage
thefallout.
“We’ll have trouble with our import
bills and foreign exchange reserves will
be impactedbecausewe’ll be importing
food now, in amuch larger [way],” she
said. “Once our trade balance is
impacted, the rupee will be further
weakened. We’re facing a very tough
timeahead.”
The government is preparing a UN
appeal for humanitarian aid to support
affectedareasandprimeministerSheh-
bazSharifmet foreigndiplomatsonFri-
day to push for increased international
aid.
“The ongoing rain spell has caused
devastationacross thecountry,”hesaid.
Investors had feared that Pakistan
could follow Sri Lanka in defaulting,
though theprospect ofupcomingassist-
ance from the IMF, part of a $7bn pack-
age launched in 2019, has largely eased
thoseconcerns.
Chinarecently lentmore than$2bnto
Islamabad, while Saudi Arabia has
agreed to renew a $3bn deposit at Paki-
stan’s central bank. Pakistani authori-
ties anticipatemore aid from countries
includingQatar.
The flooding has piled further pres-
sure onSharif’s government as it faces a
sustained political challenge from
former prime minister Imran Khan,
whowas ousted this year in a no-confi-
dencevote.
Khan’s popularity has since surged as
he has pressed for new elections but is
on bail after being charged last week
withterrorismoffencesoveraspeech.

Mar-a-Lago raid

Agencies to assessTrumpdocument risks
Intelligence officers will
judgewhether national
securitywas breached

Climate change

Pakistan
floodshit
millions and
wreakhavoc
on economy

‘This is disgusting. No
president should act
this way, obviously’
Adam Kinzinger, Republican
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MICHAEL O’DWYER — LONDON

McKinsey, Bain andBostonConsulting
Grouphaveunveiled oneof thebiggest
rounds of pay rises for new hires in
more than two decades, as inflation,
boomingdemandforadviceandatight
labourmarket force the trio of consul-
tancies tocompeteharderfortalent.

The firms, which do not publicly dis-
close their pay scales, will increase
annual base salaries forMBAgraduates
in the US from $175,000 to between
$190,000 and $192,000, according to
people familiarwiththematter.
Top performers will be in line to
receivemorethan$250,000intheir first
year when performance-related and
signingbonusesare included.
“The last timetheconsulting industry
had this level of salary inflation was
around the dot.com boom in 1999-
2000,” said Fiona Czerniawska, chief
executive of Source Global Research, a
consultingsectoranalyst.
Since a brief downturn at the onset of
thepandemic in 2020, consultants have
benefited from a surge in corporate
demand for advice on digital transfor-
mations and M&A as companies
reshape their businesses following the
coronaviruscrisis.
Themountingpressureoncompanies
to reduce their environmental impact
has also been a boon for management
consultancies, which have rapidly built
businesses to provide advice and strat-
egy. One in five firms had to turn away
workbecause they did not have enough
staff with the right skills, according to
researchbySourceGlobal.
The decision by three of the most
prestigiousconsultancies topushuppay
underlines the pressure the financial
services industry faces to attract new
recruits. Last year, several major Wall
Streetbanks, including JPMorganChase
and Citigroup, lifted salaries for junior
bankers. Corporate law firms have also
beenlockedinanaggressivepaywar.
Recruits who have completed an
undergraduate or masters degree but
who do not have an MBA will also
receivesix-figurepaypackets.
Base salaries for graduates joining
BainandMcKinsey in theUSwill rise 12
percent to$112,000ayear, claimpeople
familiarwiththepayrises.
Their counterparts joiningBCG in the
US have been offered $110,000, said a
personwhohadseena joboffer fromthe
firm. BCG, Bain andMcKinsey declined
tocomment.

McKinsey,
Bain andBCG
boost pay in
war for talent

cent.ChengsaidNewWorldgroupcom-
panies’ healthy gearing ratios and capi-
talisation, as well as their experience in
themainland, gave them an advantage
intheChineseauctionmarket.
China cut its mortgage lending rate
for thesecondtime inayear lastweekas
the People’s Bank of China attempts to
limit the damage from the liquidity
problemspummelling theproperty sec-
tor. The crisis, which started at devel-
oper Evergrande, has spread through-
out the industrywith awave of defaults
and companies failing to complete
apartments that buyers have already
partiallypaidtoacquire.
“It’s very hard to say ‘Yes, this is the
bottom’ . . . there is no sign of a strong
recovery,” saidRosealeaYao, aproperty
market analyst at Gavekal Dragonom-
ics, citing inparticular theprospects for
retail property. “The big backdrop is
people aremoving fromoffline retail to
online retail: the demand for retail
space is not that strongeven in themost
popularplaces.”
Stephanie Lau, a senior credit officer
atMoody’s, the ratingagency, saidHong
Kong developers were typically con-
servative and would probably seek
favourable sites in first-tier cities. “Even
if it is seemingly so that thereareoppor-
tunities of gettingoncheaperdeals . . . I
thinkmost [developers] are approach-
ing itverycarefully,”Lausaid.
Hong Kong developers have also suf-
fered from the economic disruption
wrought by pandemic border controls
between the Chinese territory and the
mainland. Cheng said there would be a
delay in tenantsmoving into his new 11
Skies office and retail project in Hong
Kong, which is intended to serve the
regionaroundthe territory that theChi-
nese government is marketing as the
“GreaterBayArea”.

HongKong
property chief
plans buying
spree inChina
3Cheng calls end tomainland slide
3Analysts saymarket will fall further

PRIMROSE RIORDAN — HONG KONG

Hong Kong real estate tycoon Adrian
Cheng has called the bottom of main-
land China’s property market crash,
saying his New World Development
group plans to invest Rmb10bn
($1.46bn) in landoverthenextyear.
Cheng, chief executive ofHongKong-
listedNewWorldDevelopmentandheir
to the ChowTai Fook family fortune, is
more upbeat than many analysts, who
sayChinesepropertyprices inthesector
could fall further amid a liquidity crisis
andaslowingeconomy.
“Now is the bottom, and it’s going to
slowly recover. See, I’m very optimistic

that in the next one or two years it will
be recovering very, very well,” Cheng
told theFinancialTimes inan interview.
“It’s a good opportunity to start acquir-
ingourwarchest, in landandassets.”
Cheng saidhis groupwould invest the
Rmb10bn over 12 months on land in
top-tierChinese cities suchasShanghai,
Guangzhou,HangzhouandShenzhen.
NewWorldhas in recentyearsbought
both industrial landandgreenfield sites
inChinafordevelopment.
Thegroup includes luxurymallbrand
K11,whichChenghas used to target the
elite market by combining high-end
retailers, restaurants and art installa-
tions.His228,500sqmK11Ecoastmega
retail development is scheduled toopen
in 2024 in Shenzhen, a city of 18mn
across the border fromHongKong that
is ahub for techcompanies suchasTen-

‘I’m very optimistic that
in the next one or two
years it will be recovering
very, verywell’

Peaky greenback Dollar strength is largely based on its role as the global reserve currency, but change is afoot y RUCHIR SHARMA

Africa were “very poor” in the final
quarter because of “theft of inventory”
inSouthAfrica, thecompanysaid.
“We made many different acquisi-
tions in Africa and it is challenging to
put them together as a co-ordinated
whole,” saidGodrej. “Butwehaveanew
initiative to improve governance and
buildsynergies.”
In contrast, Godrej said that “in India
we don’t see much of an impact of the
global recession. We seem to be fairly
isolatedfromit.”
Despitehisoptimism, themost recent
quarterlyresults fromGodrej Industries
subsidiaries were underwhelming. The
group’s consumer products unit had an
“optically poor” start to the financial
year, Sudhir Sitapati, its chief executive,
told analysts, with quarter-on-quarter
revenue falling in Indonesia and Latin
America,butrising inIndiaandAfrica.
Godrej Agrovet increased quarterly
volumes, but saidprofitabilityhadbeen
squeezed by rising rawmaterials prices
anda crash in thedomestic price of soy-
abean meal, which is used for animal
feed, that left itwith anexpensiveback-
log. Balram Singh Yadav, managing
director, told analysts that its crop pro-
tection business had “goofed up big
time”becauseofoutdatedsystems.
India’s robust post-pandemic recov-
eryhasbeen jeopardisedbywildlyoscil-
lating commodity prices since Russia’s
invasionofUkraine,whichhavepushed
inflation to more than 7 per cent. New
Delhi has not condemned or endorsed
its longtime partner Russia’s war, but
Indian oil refiners have benefited from
divertedanddiscountedRussiancrude.
Godrej said his father instilled in him
an “anti-authoritarian” streak and that
his “sympathies are far more with

Ukraine, but I sort ofunderstandwhere
they [the Indian government] come
from”.
He added that in the case of Astec
Lifesciences, a chemical manufacturer
majority owned by Godrej Agrovet,
sales toRussia had fallen. “They’re only
doing sales on prepayment and they
were justabout toshipsomethingwhere
theRussians pre-paid and then the ship
refusedtocarry itbecauseofsanctions.”
India’s central bank lastmonth intro-
duced a scheme to allow payments on
international trade to be made in
rupees, amovewidely seenas aiming to
help Russian and Indian companies
avoid sanctions issues by bypassing the
dollar. Godrej said the company had
“not yet” looked at using rupee settle-
ment “because so far the Russians are
able to pay, either through non-sanc-
tioned banks or other means. But we
could lookat itat sometime.”
Hesaid that Indiawas likely tobenefit
fromRussia’swar inUkraine in the form
of“gettingcheaperrawmaterials [than]

the rest of theworld—maybe fertiliser,
crude oil — and to the extent that Rus-
sia’s forcedtosell cheaper”.
Godrej, a keen amateur poet who has
studied Russian and other languages,
chairs the family-owned group from an
office in the company’s east Mumbai
business centre, overlookingmangrove
forests that the family has owned for
decades.
Established in 1897 by Godrej’s great
uncle Ardeshir, a Parsee entrepreneur,
the family business went on to make
locks, soap and safes, as well as manu-
facturing 1.7mn ballot boxes for inde-
pendent India’s firstelection.
Ardeshir died childless, leaving the
business tohis threenephews, including
Godrej’s father.While thebusinessesare
professionallymanaged, a fourthgener-
ation of Godrejs is now joining the
group.
“Right now, there is no family mem-
berwho is a CEO,” said Godrej. “But we
insist onplayinga strong role in govern-
ance,aswellas instrategy.”
Likemany Indian family conglomer-
ates, the Godrej empire has its share of
succession issues. Nadir, who was
appointed chair of Godrej Industries
late last year after his older brotherAdi
Godrej became chair emeritus, must
navigate a complex separation of busi-
nesses between his side of the family
andthatofhiscousinJamshydGodrej.
Jamshyd is chair of privately held
Godrej & Boyce, which straddles 10
industries including aerospace and
owns swaths of land around Mumbai,
India’s financialcapital.
The two sides of the family begandis-
cussions on a formal split of the group
last year. Godrej declined to answer
questionsonthesubject.

Industrials. Emerging markets

Godrej braced for ‘tricky’ global slowdown

CHLOE CORNISH — MUMBAI

The billionaire chair of Godrej Indus-
tries, one of India’s oldest conglomer-
ates, has said he expects a difficult time
for its businesses in Africa, as compa-
nies brace themselves for a global eco-
nomicdownturn.
Godrej has expanded beyond its
Indian homemarket to Latin America,
Indonesia and Africa, selling products
frompesticides tohairextensions.
But in the coming months, “Africa
could be quite tricky”, said Nadir
Godrej, the company’s chair and man-
aging director. “Even right now it’s
tricky,”hesaid.
The conglomerate, which is more
thanacenturyold, is among thecompa-
nies working in emergingmarkets that
are positioning for a slowdown, as cen-
tral banks withdraw pandemic stimuli
andraise interestrates.
The group’s businesses range from
property and palm oil production to
agrichemical products and skincare,
attracting blue-chip international
investors. Singapore sovereign wealth
fund Temasek has a $108mn stake in
listed chemicals subsidiary Godrej
Agrovet.
In Africa, the group’s Godrej Con-
sumer Products unit focuses on hair
products and has bought several per-
sonal andhaircarebrands since2006.A
quarterof revenues for its financial year
2021-22 came from Africa, the US and
theMiddleEast.Butannualprofits from

Family-owned conglomerate’s

billionaire chair warns of

tough times for its businesses

Nadir Godrej says India has been
little affected by the global recession

STEFF CHÁVEZ — CHICAGO

Boom Supersonic insists it has the
technology and thedemandexists to
make ultrafast jet travel profitable
almost 20 years after the supersonic
Concordewent intoretirement.

“There’s a need for hundreds, if not
thousands of these aeroplanes,” said
Blake Scholl, chief executive of the
company based in Denver that is fac-
ing intense industryscepticism.
Boomclaims tohave identified 600
routes where airlines could operate
the Overture, a plane that would
nearly halve the flying time between
some destinations. NewYork to Lon-
don would go from 6.5 hours to 3.5
hours and Tokyo to Seattle to 4.5
hours from8.5hours.
Theabsenceof anenginemaker for
the Overture is one of several factors
fuellingaviation industrydoubtsover
whether it will ever take to the skies.
Scholl said Boomwas poised tomake
an “exciting engine announcement”
in thecomingmonths,butdeclined to
say if ithadapartner for theproject.
“It’s not just about the engine tech-
nology,” Scholl said. “It’s about some
breakthroughs in the sustainability
and . . . in the business model that
will leadtobettereconomics.”

Boom is developing a four-engine
jetwith amaximumcruising speedof
Mach1.7,or70percent faster thanthe
speed of sound. Its subsonic speed
would beMach0.94, greater than the
Mach 0.75 to 0.85 of traditional com-
mercial jetliners.
The 200ft aircraft would carry
65-80 passengers across a range of
4,250 nautical miles with a full pay-
load. By comparison a Boeing 787-8
can seat almost 250 and travel 7,305
nautical miles. Boom bills the Over-
ture “sustainable” because it is
“designed to run on 100 per cent sus-
tainableaviationfuel”.
Boomhas anorderbookof 130 jets.
Last week, American Airlines put
down a deposit on 20Overtures with
anoption for40more, and JapanAir-
lines pre-ordered 20 in 2017. United
Airlinesbecame the firstUScarrier to
order Overtures in 2021. The orders
have given some credibility to a
projectmanyindustryfiguresdoubt.
Overture“isapaperaeroplaneright
now”, saidKevinMichaels,managing
director of Aerodynamic Advisory.
Thereare“somanyissues forBoomto
overcome. Idon’texpect tosee it.”
Scholl said production of sustaina-
ble aviation fuel would grow rapidly
before Boom’s 2029 target to operate

its firstpassenger flight.Plentiful sup-
ply is a requisite for new supersonic
aircraft given that they use much
moreenergythanaregularplane.
“The economics are always chal-
lenging on something like that,” said
Bruce McClelland, an analyst at Teal
Group.“It’sanexponential increase in
fuel” and “there’s [nowhere] near
enoughSAFtomeetdemand”.
“Tome, this is amassive exercise in
greenwashing. It just boggles my
mind how they’re going tomake that
square,”hesaid.
An Overture-like aircraft would
burn seven timesmore fuel per seat/
kilometre than a subsonic aeroplane,
said Dan Rutherford, aviation pro-
gramme director at the International
CouncilonCleanTransportation.
“You’re talking about 20 times the
fuel bill per passenger,” Rutherford
said in a tweet. “What airline would
take its most expensive fuel and ear-
markit for the leastefficientplane?”
Among other top executives who
have doubts are Ed Bastian, chief
executive ofDeltaAir Lines. “I have a
lotmore questions than answers,” he
told Fox Business. “Until we’re confi-
dent that we can actually generate a
reliable return from the aircraft,
that’snotwherewe’re investing.”

High hopes Supersonic planemaker Boom
struggles to rise above industry scepticism

Crosswinds: several carriers have ordered the Overture but the industry is divided on the project—Boom Supersonic/AP
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When Cineworld, the world’s second-
biggest cinema chain, admitted how
close it was to collapse earlier this
month, itsmanagementsaid thatpartof
the problem was a lack of Hollywood
blockbusters topull incustomers.
Thecompany told investors thatuntil
the release ofBlack Panther 2 inNovem-
ber, the “limited film slate”would have
a negative effect on admissions and on
the liquidity of the debt-ladenbusiness,
which has been battered by lockdowns
andtheexodustostreamingservices.
Butwhile there has been a drought of
entertainment on the big screen, an
action-packed thriller played out in
Cineworld’s boardroom, as its longtime
boss ran out of options. During the pan-
demic,MookyGreidinger twicebrought
Cineworldback fromthebrinkof bank-
ruptcy, persuading his lenders into
agreeingarescuepackage.
He had built his third-generation
family business into a behemoth, riding
a wave of easy credit to take control of
UK chain Cineworld in 2014 and US-
basedRegalCinemas in2018.
But now his company’s near $9bn in
debt and lease liabilities — brought on
by ambitious expansion plans colliding
with the pandemic — look dangerously
precarious as ticket sales drag and a
$1bn payout over the botched takeover
ofCanadianrivalCineplex looms.
At the start of last week, Cineworld
confirmed that it was planning a Chap-
ter 11 bankruptcy filing in the US, and
similar proceedings in other markets.
The US bankruptcy process is likely to
be initiated within weeks, according to
twopeople familiarwiththedetails.
Before the pandemic, its stock traded
atabove180p.By theendof thisweek, it
was justunder2pashare.
A former Cineworld executive told
the Financial Times that resorting to
bankruptcy would be “a serious emo-
tional blow” to Greidinger and his
brother Israel, who serves as deputy
CEO. “They eat, dream and sleep the
cinemabusiness. [Cineworld]was their
baby,” he said. But he added that

“hubris”haddriven themtoborrowtoo
much in pursuit of the goal of supplant-
ing US rival AMC as the world’s largest
cinema chain. When the pandemic
struck, thebusinessunravelled.
DuringanIsraeli courthearing in June
over a dispute about local distribution,
Greidinger said that because of thepan-
demic “our life’s work collapsed”, add-
ing: “I’vebeen fightingeveryday to save
what we have built. I hope we succeed
but it isn’tcertain.”
Once theChapter11 filing is complete,
Cineworld’s biggest lenders — which
include US investment managers
Invesco,EatonVanceandState Street—
will almost certainly seize control of the
company. The remaining Cineworld
shareholders will be wiped out in the
bankruptcy process. Greidinger is
expected to be given a stake in the
restructuredcompany,according to two
peoplewithknowledgeof thedetails.
Therestructuringwill alsoallowCine-
world torenegotiate its$4bnof lease lia-
bilities and reduce the size of its $1bn
payout over the cancellation of its 2019
deal to take over Cineplex. Cineworld is
still appealing against the payout in the
Canadian courts, with a final decision
dueinSeptember.
Another option under discussion as
part of the restructuring is to sell Cine-
world’s eastern European operations to

pay back a group of lenders, the people
added.Cineworlddeclinedtocomment.
The law firm Kirkland & Ellis, along
with restructuring consultancy Alix-
Partners and corporate advisory firm
PJT Partners, are working on the
restructuring.
But as Cineworld fights for survival,
its executives, investors and industry
rivals have been left to think about the
wider lessons: did its breakneck expan-
sion prove too risky or are its problems
symptomatic of an industry in terminal
decline? “In a normal world, Cineworld
would be heroes right now but because
of the epidemic they got caught out” by
their high levels of debt, said an execu-
tiveatarivaloperator.
TheGreidinger familyhasbeen in the
cinema business for nearly a century.
Mooky and Israel’s grandfather estab-
lishedhis firstcinemainHaifa in1930.
ButMookywas the first in the family
to develop a taste for international
expansion. He expanded the company
— then called Cinema City — into Hun-
gary in 1997 and subsequently into the
UKandtheUS.
A former Cineworld executive said
the expansion had worked out “very
nicely” until the $2.1bn Cineplex bid
which, regardless of the pandemic, was
“a bridge too far”. Tim Richards, chief
executive of UK cinema chain Vue, had
been working on a bid for the 160-site
Canadianchainbutpulledout.
When the Cineworld board met to
approve the Cineplex deal, only one of
the dozen board members raised any
objections. “The final straw that broke
the camel’s back was the Cineplex
acquisition,” said aperson familiarwith
the discussions. “Nobodywas prepared
to standup to themand say thiswas the
wrongdealat thewrongtime.”
In its full-year results inMarch, Cine-
world said it had “headroom” to cope
with itsdebtsprovidedUSadmissions—
which make up two-thirds of revenues
— returned to 85 per cent of 2019 levels
in2022.But, according todata fromBox
Office Mojo, which tracks ticket sales,
they were only 57 per cent of pre-pan-
demic levels inthefirstquarter.
At theendof June,Cineworldwasdue
to make a $170mn payment to a group
of former Regal shareholders and was
expected to make a payment to banks
for a revolving credit facility. Bothwere
missed.
“For the last two years, we’ve heard
[from the company] if only they get a
James Bond film, if only they get Top
Gun,” said Barry Norris, chief executive
of Argonaut Capital, who has shorted
the stock since the 2018 Regal acquisi-
tion. “It’s just all just smokeandmirrors
to take away from the fact that the
underlying business is just crap and
they’vegot toomuchdebt.”
Cineworld’s bankruptcy announce-
ment has certainly rattled the wider
industry.Lastmonth,Vue,Europe’sbig-
gest privately owned cinema chain,
resorted to a debt-for-equity swap to
stay afloat. AMC,which has even larger
debts thanCineworld, hasbeenboosted
in recent years not by strong financials
butbybecominga“memestock”,popu-
laramongretail traders.
The pandemic did not just temporar-
ily shut down the industry, but it has
also sped up its decline, according to
industry experts. “Theheartlandof cin-
ema is youngpeople and theybroke the
habit and are not returning,” said Alice
Enders, a media analyst. “Cineworld
won’tbethe lastcinematogobust.”
Additional reportingby
ChristopherGrimes inLosAngeles

Cineworld takes lead role in its ownhorror story
Chain teeters on brink of collapse with debts nearing $9bn after ambitious expansion collided with the pandemic

The cost of Cineworld’s
expansion
Debt and lease liabilities ($bn)

Cineworld’s decline
Share price (p)

Cinemas battling to regain pre-pandemic viewers
Total gross takings ($bn)

Sources: S&P Capital IQ; Box Office Mojo
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SONG JUNG-A — SEOUL

Oneof theworld’s biggest shipbuilders
expects orders for methanol-powered
ships tosurge in thecomingdecades,as
tougher environmental regulations
intensify a push to use alternative fuel
sources.

Thebullish forecastbyKoreaShipbuild-
ing&OffshoreEngineeringcomesas the
company accelerates away from fossil
fuels and competition with Chinese
rivals intensifies.
“Orders for methanol-fuelled ships
will increase sharply for more than 10
years, although LNG [liquefied natural
gas] burning ships will remain the
mainstream for the next two decades,”
chief executive Ka Sam-hyun told the
FinancialTimes inaninterview.
Analysts expect about 50 methanol
dual-fuelled vessels to be ordered
worldwidebefore the endof this year as
shipowners in Asia and Europe replace
older container fleets. That compares
with orders for 19 methanol dual-
fuelledvesselsplacedlastyear.
The shipping industry is under
increasing pressure to decarbonise as
the International Maritime Organisa-

tionworks to cut greenhouse gas emis-
sions from ships at least 50 per cent by
2050,comparedwith2008levels.
Competition to grab a bigger share of
the nascent market is intensifying
between SouthKorea and China. Build-
ing a dual-fuelled methanol vessel is
cheaper than one designed to use LNG,
due to technological advances and
because methanol does not require
expensive cryogenic bunker tanks and
fuelgashandlingsystems.
AP Møller-Maersk, the world’s big-
gest container shipping company, has
ordered 12 methanol-powered con-

tainer shipsworth$2.2bn fromKSOEto
be delivered starting in 2024. In June, it
floatedatenderwithshipyards formore
shipsoperatingonmethanol.
French shipping companyCMACGM
has also placed a series of orders for
methanol dual-fuel container ships
worth about $1bn in total with China’s
DalianShipbuilding Industry. “Youcan-
not replaceall fleetswithonly clean fuel
by 2040. LNG is a transitional option,
but it will last for another generation,”
said Ka. “Eventually, we should move
towards hydrogen ships and electric-
motorships,but it is still toofaroff.”
LNGhasbeenwidelyusedas analter-
native fuel for shipping companies, but
methanol is gaining interest among
shipbuilders. KSOE has won orders to
build29methanol-fuelledships.
But analysts said there was a limit to
how much methanol-fuelled fleets can
beexpanded.
“Shipowners are looking for alterna-
tive fuel sources other than LNG that
can reduce carbon emissions further,”
said Yang Jong-seo, a researcher at
Export-Import Bank of Korea. “But it is
difficult to secure a large quantity of
methanol to fuel ships.”

Shipping

SouthKorean shipbuilder bets onmethanol

The global shipping industry is
moving away from fossil fuels

‘Our life’s
work
collapsed.
I’ve been
fighting
every day to
savewhat
we have
built. I hope
we succeed
but it isn’t
certain’
Mooky
Greidinger
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Unhappy
ending:
Cineworld has
confirmed that
it is planning a
Chapter 11
bankruptcy. The
share price has
plummeted and
the company’s
biggest lenders
seem likely to
seize control
Robert Convery/Alamy
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Will jobsdatasignalasoft landing
for theUSeconomy?

US jobs data for August are expected to
come in lower than those for July, but
remain in expansion territory—reflect-
inga20thstraightmonthofgrowth.
Economists project that figures on
Fridaywill show the US added 290,000
jobs in August, marking a 45 per cent
dropafter July’s figureof 528,000signif-
icantlysurpassedestimates.
JenniferLee,asenioreconomistat the
Bank ofMontreal, said the August con-
sensus reflects a sea change for employ-
ers, who may still need more workers,
but have adjusted their expectations in
a tight labourmarket where the unem-
ploymentratesitsathistorical lows.
“Let’s sayyouwere looking for12peo-
ple to hire and you’ve been finding it
very difficult to find the right people,”
Lee said. “You might be thinking, do I
really need another 12 people to hire?
Maybe we can get by with only six
[hires] . . . and squeeze a little bitmore
outof theexistingworkforce.”
Strong worker demand, combined
with a recent durable goods report that
reflected a monthly uptick in business
investment, are indicators to Lee that
the US economy is holding up even as
theFederalReserve raises interest rates
tocool it.
Big retailers have cut their full-year
guidance but have still reported strong
sales figures that signal resilience in US
consumer spending. Macy’s and Nord-
strom have in recent days topped ana-
lysts’ expectations for quarterly reve-
nues andHomeDepot reported record-
highquarterlysalesearlier inAugust.
Lee said she expected a “significant
slowdown” in the US economy in the
second half of 2022 and into 2023, but

wasnot ready to call this a recession. “If
it’s a recession, it’ll be the strangest one
ever,”shesaid. JarenKerr

Havesoaringnaturalgasprices
propelledeurozone inflationeven
higher?
Eurozone inflation data for August will
be closely scrutinised as investors ques-
tionhow far theEuropeanCentral Bank
will need to tighten monetary policy
against a backdrop of soaring energy
costs.
Escalating oil and natural gas prices,
stoked by Russia’s war in Ukraine,
pushed eurozone inflation to 8.9 per
cent in July. Economists polled by Reu-
ters expect that figure to reach 9 per
centwhendataare releasedonWednes-
day. Jane Foley, head of FX strategy at
Rabobank, said increasing gas prices
hadcaused investors tohavea“realneg-
ative sentiment surrounding the euro-
zone that has built up over the past few
weeks”.
Contracts linked to TTF, Europe’s
wholesale natural gas price, hit a record
high above €343 a megawatt hour on
Friday. The ECB is expected to raise
interest rates by at least 0.5 percentage
points at its September meeting in an
effort to tackle record inflation. But
investorsareconcernedthathigherbor-
rowing costs risk tipping the region into
recession.
Germany’s central bank chief has
already warned that inflation will not
subside by 2023 and that the record
energy prices triggered byRussia’s sup-
ply squeeze would push the country’s
inflation to above 10 per cent by the
autumn.NikouAsgari

DidUKmortgageapprovalsdrop
further in July?

UKmortgage approvals are expected to
have fallen further in July, continuing a
downward trend causedby risingmort-
gage rates and historically high infla-
tion. Economists polled by Reuters
expect the Bank of England to reveal
that 61,750 mortgages were approved
last month, down from 63,726 in June
and from a peak of more than 100,000
inNovember2020.
Bucking the trend, Sandra Horsfield,
economist at Investec, said she
expected a small increase [to 64,100]
butadded that “their trend is still point-
ing down — a picture that, as long as
interest rates are rising steeply and eco-
nomic prospects and confidence are
deteriorating, shouldremain inplace.”
In June, the Bank of England’s data
showed that the interest rate on newly
drawnmortgages increased by 20 basis
points (0.2 percentage points) to 2.15
per cent, the highest since 2016, follow-

ing six consecutive policy interest rate
rises by the Bank of England. Market
pricing implies expectations that the
policy rate will more than double to 4
per cent by early next year from its cur-
rent level of 1.75 per cent, as energy and
consumerpricescontinuetosoar.
As a result, consultancy Oxford Eco-
nomics forecasts house prices will start
shrinking on an annual basis fromnext
year, down from the double-digit
expansionofearlythisyear.
“Skyrocketing house prices are likely
to feel the pull of gravity from the esca-
lating cost of living crunch come
autumn,with the impending rise to the
energyprice capset to further fuel infla-
tion and the spectre of higher interest
rates to combat rising prices upping
borrowing costs,” said Myron Jobson,
senior personal finance analyst at
investment service provider interactive
investor.ValentinaRomei

Jobs push: an
employee at
Home Depot in
California. The
unemployment
rate in the US
sits at historical
lows—David Paul Morris/
Bloomberg

‘House
prices are
likely to feel
the pull of
gravity
from the
escalating
cost of
living
crunch’

Market questions. Week ahead

US jobs growth
on thewane,
say economists CAMILLA HODGSON AND IAN SMITH

LONDON

Climate-related legal action threatens
topushcorporate insurance costs even
higher, with the industrywarning that
success for activists would force a
repricing of cover that has already
become much more expensive in
recentyears.

Businesses face growing legal threats
from activists looking to challenge sus-
tainability claimsdeemeddisingenuous
or untrue and decarbonisation targets
considered too weak to protect inves-
tors fromfutureclimate-related losses.
In one closely watched battle, envi-
ronmental charity ClientEarth is pre-
paring legal proceedings against Shell’s
executive and non-executive directors
for their alleged failure to set out a road
map for cutting emissions at an appro-
priatepace.
The comingwave of cases has caught
the attention of insurers, who say the
cost of directors and officers liability
insurance, which covers companies for
such legal claims, could rise if activists
winsomebigcases.
“Environmental, social and govern-
ance [issues] are very much on the
agenda of D&O underwriters,” with
environmental concerns “a new and
major issue”, saidDavid Powell, head of
technical underwriting at the Lloyd’s
Market Association, which represents
insurers inthemarket.
D&O insurance prices fell in the sec-
ond quarter, but that was after four
years of rises because of increasing liti-
gation costs. In May, the Bank of Eng-
land warned that specialist D&O poli-
cieswere especially exposed to climate-
related litigation.Potential claimscould
relate to greenwashing, breaches of
fiduciary duties, and to the financing of
emissions-heavy industries, the BoE
said. Even if companies win legal chal-
lenges, D&O insurers typically cover
costsrelatedtodefendingthecase.

Insurance

Climate
litigation risks
pushingup
cost of cover

COMPANIES & MARKETS
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Hang Seng Hong Kong

20,622.68 20,170.04

Day 1.01% Month 5.78% Year -24.49%

Shanghai Composite Shanghai

3,282.58 3,236.22

Day -0.31% Month 7.58% Year -5.67%

Kospi Seoul

2,435.27
2,481.03

Day 0.15% Month -13.64% Year -30.07%

FTSE Straits Times Singapore

3,205.14
3,249.53

Day 0.05% Month -4.28% Year -0.96%

BSE Sensex Mumbai

55,268.49

58,833.87

Day 0.10% Month -5.30% Year 0.91%

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 139385.34 142777.62
Australia All Ordinaries 7345.80 7291.90

S&P/ASX 200 7104.10 7048.10
S&P/ASX 200 Res 5713.70 5648.00

Austria ATX 2949.73 2989.54
Belgium BEL 20 3663.47 3732.03

BEL Mid 9718.17 9818.29
Brazil IBovespa 112077.38 113531.72
Canada S&P/TSX 60 1204.15 1217.33

S&P/TSX Comp 19929.05 20172.34
S&P/TSX Div Met & Min 1436.14 1394.11

Chile S&P/CLX IGPA Gen 29173.70 28349.11
China FTSE A200 10981.33 11006.68

FTSE B35 9000.71 8988.96
Shanghai A 3391.19 3401.72
Shanghai B 309.40 309.68
Shanghai Comp 3236.22 3246.25
Shenzhen A 2245.21 2254.61
Shenzhen B 1227.08 1220.85

Colombia COLCAP 1261.61 1260.21
Croatia CROBEX 2013.05 2011.29

Cyprus CSE M&P Gen 68.46 68.68
Czech Republic PX 1187.37 1182.13
Denmark OMXC Copenahgen 20 1738.26 1760.13
Egypt EGX 30 10287.27 10105.24
Estonia OMX Tallinn 1818.55 1818.32
Finland OMX Helsinki General 10787.72 10924.70
France CAC 40 6274.26 6381.56

SBF 120 4850.08 4932.00
Germany M-DAX 25523.69 26070.64

TecDAX 2979.77 3057.78
XETRA Dax 12971.47 13271.96

Greece Athens Gen 893.00 896.12
FTSE/ASE 20 2158.35 2164.79

Hong Kong Hang Seng 20170.04 19968.38
HS China Enterprise 6920.99 6848.89
HSCC Red Chip 3740.79 3708.91

Hungary Bux 43343.38 43428.43
India BSE Sensex 58833.87 58774.72

Nifty 500 15147.55 15100.65
Indonesia Jakarta Comp 7135.25 7174.21
Ireland ISEQ Overall 6989.40 7135.40
Israel Tel Aviv 125 2116.16 2088.75

Italy FTSE Italia All-Share 23973.10 24533.12
FTSE Italia Mid Cap 38744.41 39427.10
FTSE MIB 21895.25 22454.43

Japan 2nd Section 7228.27 7239.06
Nikkei 225 28641.38 28479.01
S&P Topix 150 1701.31 1697.30
Topix 1979.59 1976.60

Jordan Amman SE 2563.17 2562.25
Kenya NSE 20 1758.76 1753.61
Kuwait KSX Market Index 6633.44 6603.51
Latvia OMX Riga 1132.47 1136.19
Lithuania OMX Vilnius 936.91 933.81
Luxembourg LuxX 1449.30 1462.47
Malaysia FTSE Bursa KLCI 1500.29 1495.49
Mexico IPC 47231.54 47724.24
Morocco MASI 12187.17 12157.00
Netherlands AEX 705.08 718.25

AEX All Share 965.06 980.63
New Zealand NZX 50 11608.29 11627.14
Nigeria SE All Share 48675.24 48554.76
Norway Oslo All Share 1017.37 1006.88
Pakistan KSE 100 42591.51 43032.57

Philippines Manila Comp 6752.50 6706.43
Poland Wig 52143.41 53074.42
Portugal PSI 20 6203.84 6244.32

PSI General 4889.67 4931.68
Romania BET Index 12337.04 12297.24
Russia Micex Index 2436.57 2445.30

RTX 1245.71 1212.57
Saudi-Arabia TADAWUL All Share Index 12591.74 12443.77
Singapore FTSE Straits Times 3249.53 3247.80
Slovakia SAX 358.20 357.92
Slovenia SBI TOP - -
South Africa FTSE/JSE All Share 70173.09 70340.70

FTSE/JSE Res 20 64512.17 64184.12
FTSE/JSE Top 40 63507.94 63685.65

South Korea Kospi 2481.03 2477.26
Kospi 200 323.91 323.63

Spain IBEX 35 8063.90 8187.50
Sri Lanka CSE All Share 8828.08 9011.24
Sweden OMX Stockholm 30 1956.17 1987.32

OMX Stockholm AS 772.67 788.05
Switzerland SMI Index 10942.16 11063.88

Taiwan Weighted Pr 15278.44 15200.04
Thailand Bangkok SET 1644.78 1643.52
Turkey BIST 100 3175.49 3136.77
UAE Abu Dhabi General Index 9222.93 9251.11
UK FT 30 2453.50 2486.80

FTSE 100 7427.31 7479.74
FTSE 4Good UK 6709.47 6758.42
FTSE All Share 4076.32 4103.35
FTSE techMARK 100 6152.97 6020.90

USA DJ Composite 11255.14 11449.29
DJ Industrial 32734.29 33291.78
DJ Transport 14608.46 14957.70
DJ Utilities 1037.19 1043.51
Nasdaq 100 12803.54 13143.58
Nasdaq Cmp 12320.54 12639.27
NYSE Comp 15352.13 15595.24
S&P 500 4116.07 4199.12
Wilshire 5000 41146.75 42005.29

Venezuela IBC 9555.20 8490.53
Vietnam VNI 1282.57 1288.88

Cross-Border DJ Global Titans ($) 448.90 457.94
Euro Stoxx 50 (Eur) 3601.82 3674.54
Euronext 100 ID 1234.99 1254.12
FTSE 4Good Global ($) 9908.90 10102.17
FTSE All World ($) 417.48 423.70
FTSE E300 1682.38 1710.52
FTSE Eurotop 100 3297.46 3348.79
FTSE Global 100 ($) 2620.72 2672.37
FTSE Gold Min ($) 1573.36 1560.62
FTSE Latibex Top (Eur) 4440.00 4432.20
FTSE Multinationals ($) 2781.59 2745.93
FTSE World ($) 755.16 767.46
FTSEurofirst 100 (Eur) 4398.92 4471.19
FTSEurofirst 80 (Eur) 4947.17 5045.34
MSCI ACWI Fr ($) 642.97 634.97
MSCI All World ($) 2768.48 2736.01
MSCI Europe (Eur) 1723.79 1719.80
MSCI Pacific ($) 2657.37 2633.29
S&P Euro (Eur) 1651.60 1683.62
S&P Europe 350 (Eur) 1725.65 1754.53
S&P Global 1200 ($) 3001.33 3050.40
Stoxx 50 (Eur) 3609.34 3660.15

(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 90.7 291.52 -4.55
Nvidia 64.6 168.17 -10.96
Apple 46.5 166.86 -3.17
Advanced Micro Devices 30.9 93.34 -3.84
Amazon.com 28.4 133.09 -4.19
Microsoft 22.0 272.35 -6.50
Alphabet 19.7 111.34 -5.31
Alphabet 14.5 112.35 -5.35
3m 12.0 138.65 -4.11
Electronic Arts 9.0 133.71 6.10

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Electronic Arts 133.71 6.10 4.78
Take-two Interactive Software 127.99 2.51 2.00
Cf Industries Holding 118.70 1.30 1.11
Conocophillips 112.98 0.90 0.80
Mosaic (the) 62.19 0.25 0.40

Downs
Hp 32.08 -2.39 -6.93
Nvidia 168.17 -10.96 -6.12
Hewlett Packard Enterprise 14.00 -0.83 -5.60
Align Technology 257.86 -15.13 -5.54
Centene 90.78 -4.95 -5.17

ACTIVE STOCKS stock close Day's
traded m's price change

Shell 177.9 2334.00 13.50
Glencore 153.5 498.90 -6.10
Bp 137.5 457.80 -1.65
Gsk 121.1 1394.80 4.40
Anglo American 102.6 2922.50 3.00
Rio Tinto 98.1 4980.00 29.00
British American Tobacco 94.3 3462.50 16.50
Hsbc Holdings 91.2 523.00 0.50
Micro Focus Int 89.3 519.80 252.00
Informa 81.8 548.80 -11.20

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Micro Focus Int 519.80 252.00 94.10
Ferrexpo 155.20 8.00 5.43
Harbour Energy 492.10 18.50 3.91
Tullow Oil 52.30 1.85 3.67
Currys 61.00 2.10 3.57

Downs
Wood (john) 127.70 -7.55 -5.58
Ibstock 190.70 -9.20 -4.60
Tui Ag 127.45 -5.80 -4.35
Intercontinental Hotels 4750.00 -216.00 -4.35
Ocado 731.20 -32.60 -4.27

ACTIVE STOCKS stock close Day's
traded m's price change

Asml Holding 289.8 519.60 -12.60
Nestle N 283.3 119.72 -1.39
Novartis N 261.1 83.31 0.18
Intesa Sanpaolo 242.1 1.68 -0.05
Roche Gs 199.1 328.33 -2.80
Stellantis 188.7 13.74 -0.35
Totalenergies 174.5 54.06 0.02
Prosus 163.1 65.26 -1.48
Lvmh 160.2 670.70 -17.00
Novo Nordisk B A/s 157.6 110.18 -0.28

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Sanofi 82.10 1.65 2.05
Sartorius Ag Vzo O.n. 455.00 5.60 1.25
Volkswagen Ag Vzo O.n. 143.16 1.28 0.90
Volkswagen Ag St O.n. 187.00 1.45 0.78
Siemens Health.ag Na O.n. 49.60 0.33 0.67

Downs
Vonovia Se Na O.n. 27.27 -1.27 -4.45
Hermes Intl 1332.50 -55.50 -4.00
Inditex 22.27 -0.87 -3.76
Adidas Ag Na O.n. 152.16 -5.84 -3.70
Essilorluxottica 151.60 -5.55 -3.53

ACTIVE STOCKS stock close Day's
traded m's price change

Softbank . 677.7 5705.00 67.00
Tokyo Electron 494.0 45870.00 1000.00
Nippon Yusen Kabushiki Kaisha 407.0 10910.00 110.00
Fast Retailing Co., 365.9 84930.00 930.00
Toyota Motor 273.8 2108.00 -1.00
Tokyo Electric Power ,orporated 264.0 556.00 6.00
Recruit Hldgs Co Ltd 227.7 4605.00 -91.00
Mitsui O.s.k.lines, 221.0 3770.00 20.00
Nintendo Co., 212.1 57640.00 -270.00
Sony 205.8 11510.00 115.00

BIGGEST MOVERS Close Day's Day's
price change chng%

Ups
Unitika 259.00 11.00 4.44
Mitsui Chemicals,. 3055.00 91.00 3.07
Komatsu 2979.50 85.50 2.95
Yamaha 5670.00 150.00 2.72
Toray Industries,. 803.70 21.20 2.71

Downs
Asahi Holdings, 4720.00 -130.00 -2.68
Recruit Hldgs Co Ltd 4605.00 -91.00 -1.94
T&d Holdings, . 1486.00 -26.00 -1.72
Thb Japan Steel Works, 3145.00 -55.00 -1.72
Fujitsu 16810.00 -285.00 -1.67

Based on the constituents of the S&P500 and the Nasdaq 100 index 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

Aug 26 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Aveva 2790.00 22.0 -
Haleon 266.30 4.0 -
Antofagasta 1174.00 3.8 -
Shell 2334.00 3.8 45.3
Anglo American 2922.50 2.8 -6.6
Glencore 498.90 2.4 12.2
Bp 457.80 2.2 15.0
Endeavour Mining 1782.00 1.7 1.2
Rio Tinto 4980.00 1.4 -0.6
Bae Systems 813.00 1.2 52.7
Standard Chartered 589.60 1.2 37.6
Astrazeneca 11364.00 1.0 23.7

Losers
Ocado 731.20 -16.6 -
Jd Sports Fashion 109.65 -11.6 -
Hargreaves Lansdown 848.40 -10.9 -
Persimmon 1497.50 -10.3 -34.3
Howden Joinery 574.40 -9.5 -34.5
B&m Eur Value Retail S.a. 369.80 -9.4 -
Phoenix Holdings 600.20 -9.2 -9.8
Wpp 743.60 -8.8 -
Smurfit Kappa 2802.00 -8.4 -33.4
Taylor Wimpey 109.50 -8.0 -
Land Securities 650.80 -8.0 -
St. James's Place 1125.50 -7.8 -

Aug 26 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Micro Focus Int 519.80 85.4 -
Harbour Energy 492.10 23.8 -5.0
Ferrexpo 155.20 8.6 -
Energean 1389.00 7.5 21.6
Blackrock World Mining Trust 646.00 6.3 -3.7
Tullow Oil 52.30 5.3 -4.2
Firstgroup 112.50 4.1 26.4
Nb Private Equity Partners 1600.00 3.6 -
Bh Macro 4685.00 3.3 15.8
Ruffer Investment Ltd 304.00 2.7 2.0
Jlen Environmental Assets 133.20 2.6 16.4
Vietnam Enterprise Investments 698.00 2.5 -

Losers
Hammerson 21.16 -19.3 -
Wood (john) 127.70 -17.4 -
888 Holdings 128.60 -13.8 -
Chrysalis Investments 75.90 -13.1 -59.7
Essentra 204.50 -12.8 -25.0
Aston Martin Lagonda Global Holdings 428.60 -12.5 -
Ti Fluid Systems 143.00 -11.3 -
Greencore 86.35 -11.1 -
Marshalls 337.20 -11.0 -
Domino's Pizza 238.40 -10.7 -
Crest Nicholson Holdings 236.20 -10.2 -
Countryside Partnerships 241.60 -10.0 -

Aug 26 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Hunting 277.00 23.4 37.1
Enquest 30.15 10.8 19.1
Lamprell 8.70 7.7 -
Pod Point Holdings 90.05 5.9 -
Blackrock Energy And Resources ome Trust 131.00 5.2 4.8
Lookers 82.40 4.2 16.0
Hostelworld 85.15 3.6 34.4
Rps 211.00 3.4 -16.8
Bluefield Solar ome Fund 138.00 2.6 6.1
Ted Baker 111.00 2.2 -
Blackrock Frontiers Investment Trust 132.50 2.1 -8.3
W.a.g Payment Solutions 96.80 2.1 -0.6

Losers
Cineworld 2.30 -43.5 -
Esken 4.83 -23.3 -
Halfords 124.70 -20.4 -
Made.com 7.90 -19.4 -
Hollywood Bowl 169.80 -17.6 -9.9
Trustpilot 67.30 -17.3 -
Bakkavor 85.00 -14.7 -
Luceco 83.60 -14.6 -
Saga 147.60 -12.2 -
Card Factory 41.25 -11.9 -
Reach 75.60 -11.4 -
Marston's 36.66 -11.2 -

Aug 26 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Aerospace & Defense 4801.35 5.4 18.4
General Retailers 3291.00 1.9 4.7
Electricity 11154.72 1.6 3.1
Industrial Engineering 13303.30 1.2 -
Gas Water & Multiutilities index 6204.68 0.9 -0.7
Life Insurance 6354.24 0.6 -
Food & Drug Retailers 4155.58 0.5 -7.9
Health Care Equip.& Services 10912.27 0.3 24.2
Oil & Gas Producers 8103.15 0.3 24.4
Pharmaceuticals & Biotech. 20805.15 0.2 15.4
Tobacco 36496.95 0.0 26.2
Mobile Telecommunications 2842.84 -0.1 10.8

Losers
Automobiles & Parts 1565.18 -12.7 -
Real Estate Investment Trusts 2663.17 -6.1 -
Mining 10268.23 -5.2 -50.7
Industrial Metals 6866.05 -4.9 -0.6
Travel & Leisure 6053.66 -4.6 -
Personal Goods 28013.71 -4.5 -
Beverages 29075.90 -4.0 -
Software & Computer Services 1897.44 -3.7 -
Real Estate & Investment Servic 2467.62 -3.2 -
Electronic & Electrical Equip. 8315.58 -2.4 -
Food Producers 5834.85 -2.1 -
Household Goods 10952.20 -1.4 -

Based on last week's performance. †Price at suspension.

CURRENCIES
DOLLAR EURO POUND

Closing Day's Closing Day's Closing Day's
Aug 26 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Aug 26 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Aug 26 Currency Mid Change Mid Change Mid Change

DOLLAR EURO POUND
Closing Day's Closing Day's Closing Day's

Aug 26 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 137.6345 0.2291 137.8620 0.7104 162.2914 -0.1896
Australia Australian Dollar 1.4410 0.0059 1.4434 0.0109 1.6992 0.0022
Bahrain Bahrainin Dinar 0.3770 - 0.3776 0.0013 0.4445 -0.0013
Bolivia Bolivian Boliviano 6.9100 - 6.9214 0.0242 8.1479 -0.0231
Brazil Brazilian Real 5.0788 -0.0240 5.0872 -0.0062 5.9887 -0.0454
Canada Canadian Dollar 1.2989 0.0062 1.3010 0.0107 1.5315 0.0029
Chile Chilean Peso 904.1300 -3.7200 905.6243 -0.5493 1066.1031 -7.4244
China Chinese Yuan 6.8625 0.0120 6.8739 0.0360 8.0920 -0.0088
Colombia Colombian Peso 4379.2750 -18.7500 4386.5132 -3.3910 5163.8143 -36.8265
Costa Rica Costa Rican Colon 636.1850 0.0300 637.2365 2.2562 750.1563 -2.0935
Czech Republic Czech Koruna 24.5850 -0.1123 24.6256 -0.0260 28.9893 -0.2150
Denmark Danish Krone 7.4257 -0.0257 7.4379 0.0003 8.7559 -0.0553
Egypt Egyptian Pound 19.2027 0.0366 19.2344 0.1037 22.6428 -0.0210
Hong Kong Hong Kong Dollar 7.8466 0.0004 7.8596 0.0279 9.2523 -0.0258
Hungary Hungarian Forint 412.1201 0.0077 412.8012 1.4498 485.9505 -1.3701
India Indian Rupee 79.8688 -0.0156 80.0008 0.2639 94.1771 -0.2858

Indonesia Indonesian Rupiah 14817.5000 -5.0000 14841.9922 46.8603 17472.0404 -55.4910
Israel Israeli Shekel 3.2533 -0.0167 3.2587 -0.0053 3.8361 -0.0306
Japan Japanese Yen 137.2700 0.5750 137.4969 1.0543 161.8616 0.2206
..One Month 137.2697 0.5744 137.4968 1.0542 161.8613 0.2200
..Three Month 137.2689 0.5727 137.4966 1.0538 161.8606 0.2185
..One Year 137.2645 0.5640 137.4946 1.0499 161.8613 0.2141
Kenya Kenyan Shilling 119.9000 - 120.0982 0.4196 141.3798 -0.4012
Kuwait Kuwaiti Dinar 0.3078 - 0.3083 0.0011 0.3629 -0.0010
Malaysia Malaysian Ringgit 4.4675 -0.0045 4.4749 0.0111 5.2678 -0.0203
Mexico Mexican Peso 19.9385 0.0175 19.9715 0.0872 23.5104 -0.0460
New Zealand New Zealand Dollar 1.6193 0.0120 1.6220 0.0176 1.9094 0.0087
Nigeria Nigerian Naira 425.7500 - 426.4537 1.4898 502.0222 -1.4247
Norway Norwegian Krone 9.6893 0.0127 9.7053 0.0465 11.4251 -0.0175
Pakistan Pakistani Rupee 220.5250 1.0250 220.8895 1.7948 260.0316 0.4741
Peru Peruvian Nuevo Sol 3.8532 -0.0024 3.8595 0.0110 4.5434 -0.0158
Philippines Philippine Peso 56.0225 -0.0075 56.1151 0.1886 66.0588 -0.1963

Poland Polish Zloty 4.7410 -0.0166 4.7488 0.0000 5.5903 -0.0355
Romania Romanian Leu 4.8605 -0.0174 4.8685 -0.0003 5.7312 -0.0368
Russia Russian Ruble 60.6500 0.2750 60.7502 0.4867 71.5153 0.1222
Saudi Arabia Saudi Riyal 3.7570 - 3.7632 0.0131 4.4301 -0.0126
Singapore Singapore Dollar 1.3917 0.0024 1.3940 0.0072 1.6410 -0.0019
South Africa South African Rand 16.8063 0.0388 16.8340 0.0975 19.8171 -0.0104
South Korea South Korean Won 1331.2000 -3.9500 1333.4002 0.7156 1569.6818 -9.1256
Sweden Swedish Krona 10.5950 0.0309 10.6125 0.0680 12.4931 0.0011
Switzerland Swiss Franc 0.9632 -0.0008 0.9647 0.0026 1.1357 -0.0041
Taiwan New Taiwan Dollar 30.2260 0.0180 30.2760 0.1237 35.6409 -0.0799
Thailand Thai Baht 36.0225 0.1975 36.0820 0.3232 42.4759 0.1130
Tunisia Tunisian Dinar 3.2010 -0.0119 3.2062 -0.0006 3.7744 -0.0247
Turkey Turkish Lira 18.1785 0.0110 18.2085 0.0746 21.4351 -0.0478
United Arab Emirates UAE Dirham 3.6731 - 3.6791 0.0129 4.3311 -0.0123
United Kingdom Pound Sterling 0.8481 0.0024 0.8495 0.0054 - -
..One Month 0.8481 0.0024 0.8494 0.0054 - -

..Three Month 0.8483 0.0024 0.8491 0.0054 - -

..One Year 0.8483 0.0024 0.8476 0.0055 - -
United States United States Dollar - - 1.0017 0.0035 1.1791 -0.0033
..One Month - - 1.0015 -0.1808 1.1792 -0.0034
..Three Month - - 1.0010 -0.1808 1.1794 -0.0034
..One Year - - 0.9992 -0.1807 1.1794 -0.0033
Vietnam Vietnamese Dong 23417.0000 -11.0000 23455.7332 70.9768 27612.1814 -91.3356
European Union Euro 0.9983 -0.0035 - - 1.1772 -0.0075
..One Month 0.9982 -0.0035 - - 1.1771 -0.0075
..Three Month 0.9977 -0.0035 - - 1.1768 -0.0075
..One Year 0.9959 -0.0034 - - 1.1753 -0.0074

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
Aug 26 chge% Index Aug 25 Aug 24 ago yield% Cover ratio adj Return

FTSE 100 (100) 7427.31 -0.70 6816.38 7479.74 7471.51 7124.98 3.58 1.95 14.33 218.14 7575.00
FTSE 250 (250) 19169.72 -0.46 17592.94 19257.87 19305.23 23952.39 2.91 1.32 25.99 381.37 15813.47
FTSE 250 ex Inv Co (176) 19413.94 -0.58 17817.07 19527.63 19616.96 25193.89 3.03 1.54 21.42 412.73 16341.85
FTSE 350 (350) 4112.34 -0.66 3774.09 4139.86 4137.50 4121.23 3.48 1.87 15.36 114.95 8320.51
FTSE 350 ex Investment Trusts (274) 4042.82 -0.69 3710.28 4070.95 4069.23 4017.18 3.54 1.93 14.65 115.78 4227.65
FTSE 350 Higher Yield (129) 3537.56 -0.15 3246.58 3543.01 3541.40 3212.34 4.98 1.87 10.72 129.66 8051.27
FTSE 350 Lower Yield (221) 4268.69 -1.19 3917.57 4320.02 4317.05 4810.33 1.93 1.86 27.82 76.46 5236.38
FTSE SmallCap (247) 6389.75 -0.44 5864.17 6418.19 6404.31 7564.91 3.18 1.40 22.50 143.87 10641.14
FTSE SmallCap ex Inv Co (130) 5135.79 -0.64 4713.35 5168.81 5169.84 6491.56 3.10 1.75 18.43 110.24 8894.04
FTSE All-Share (597) 4076.32 -0.66 3741.03 4103.35 4100.82 4106.66 3.47 1.86 15.49 113.31 8327.87
FTSE All-Share ex Inv Co (404) 3971.54 -0.69 3644.86 3999.14 3997.49 3962.34 3.54 1.92 14.69 113.32 4216.53
FTSE All-Share ex Multinationals (529) 1109.62 -0.86 844.68 1119.19 1122.87 1360.27 3.66 1.95 14.00 30.77 2342.69
FTSE Fledgling (83) 12170.72 -0.15 11169.63 12188.49 12206.90 13185.06 3.45 5.79 5.01 231.30 26084.47
FTSE Fledgling ex Inv Co (32) 15542.17 0.10 14263.76 15527.14 15603.69 18170.24 3.09 7.85 4.12 284.79 32314.25
FTSE All-Small (330) 4461.45 -0.43 4094.48 4480.60 4471.78 5256.64 3.20 1.65 18.98 99.63 9529.07
FTSE All-Small ex Inv Co (162) 3864.31 -0.61 3546.45 3888.13 3889.56 4870.38 3.10 1.97 16.39 82.52 8474.66
FTSE AIM All-Share (767) 896.78 -0.44 823.02 900.76 898.62 1279.52 1.43 1.43 48.68 8.36 1048.01
FTSE All-Share Technology (22) 2015.87 1.75 1635.38 1981.11 1979.38 2492.44 1.83 0.90 60.37 34.01 2911.42
FTSE All-Share Telecommunications (6) 1832.59 -1.11 1486.69 1853.16 1855.82 1950.10 5.78 1.02 16.98 57.66 2727.32
FTSE All-Share Health Care (14) 14454.81 -0.35 11726.45 14504.90 14478.04 12892.60 2.72 1.14 32.37 334.88 13349.67
FTSE All-Share Financials (258) 4551.64 -0.65 3692.51 4581.21 4578.70 4856.85 3.70 2.46 11.01 146.42 5043.27
FTSE All-Share Real Estate (53) 971.84 -0.75 824.76 979.17 982.79 1191.26 3.52 4.52 6.29 24.40 1013.79
FTSE All-Share Consumer Discretionary (89) 4406.85 -2.11 3575.05 4501.85 4519.19 5587.18 2.29 0.86 50.60 81.84 4646.21
FTSE All-Share Consumer Staples (24)19825.93 -0.55 16083.76 19934.79 20077.95 18907.56 3.85 1.21 21.47 532.54 18029.22
FTSE All-Share Industrials (85) 6054.79 -1.28 4911.94 6133.39 6128.26 7229.23 2.26 1.36 32.70 99.19 6966.34
FTSE All-Share Basic Materials (22) 8295.28 -0.46 6729.54 8333.47 8257.15 8277.18 6.04 2.17 7.64 461.41 11198.54
FTSE All-Share Energy (14) 8383.58 0.29 6801.17 8359.27 8247.49 5292.28 3.30 2.82 10.76 216.17 10098.11
FTSE All-Share Utilities (10) 9216.48 -0.36 7476.86 9249.62 9350.52 7974.61 4.07 0.67 36.43 286.01 13910.97
FTSE All-Share Software and Computer Services (19) 2176.56 1.80 1765.73 2138.02 2136.92 2677.75 1.84 0.90 60.36 36.99 3326.05
FTSE All-Share Technology Hardware and Equipment (3) 5032.59 0.37 4082.68 5013.95 4957.36 6941.91 1.74 0.95 60.52 63.01 6483.66
FTSE All-Share Telecommunications Equipment (1) 582.09 -0.91 472.22 587.46 594.61 700.77 2.11 2.31 20.51 11.51 832.05
FTSE All-Share Telecommunications Service Providers (5) 2838.53 -1.12 2302.76 2870.58 2873.67 3003.52 5.91 1.00 16.89 90.35 3845.28
FTSE All-Share Health Care Providers (3)11063.59 0.00 8975.32 11063.59 11122.30 8100.64 0.53 3.58 53.16 54.55 10265.24
FTSE All-Share Medical Equipment and Services (2) 5127.91 -1.40 4160.01 5200.53 5187.86 6643.53 2.60 1.04 37.21 94.26 4905.92
FTSE All-Share Pharmaceuticals and Biotechnology (9)20743.47 -0.30 16828.11 20805.38 20765.85 18130.16 2.75 1.13 32.04 489.47 17256.13
FTSE All-Share Banks (12) 3209.45 -0.47 2603.66 3224.46 3214.71 2783.26 4.03 4.25 5.85 126.59 2838.40
FTSE All-Share Finance and Credit Services (8)11353.11 -1.56 9210.19 11533.28 11540.33 11178.05 1.84 2.13 25.51 205.01 15249.20
FTSE All-Share Investment Banking and Brokerage Services (32) 8220.84 -1.72 6669.14 8364.67 8390.16 10912.74 5.30 1.86 10.12 335.10 11469.42
FTSE All-Share Closed End Investments (193)12079.47 -0.20 9799.45 12103.27 12060.04 13962.88 2.54 0.53 74.86 204.54 7506.63
FTSE All-Share Life Insurance (6) 6473.53 -0.59 5251.64 6511.75 6582.33 8210.07 4.74 1.11 19.05 293.23 7920.31
FTSE All-Share Nonlife Insurance (7) 3423.71 -1.23 2777.48 3466.44 3470.80 4014.78 4.73 1.08 19.52 112.01 7252.43
FTSE All-Share Real Estate Investment and Services (11) 2392.38 -1.52 1940.81 2429.42 2443.57 2953.59 2.10 3.87 12.31 30.73 7098.52
FTSE All-Share Real Estate Investment Trusts (42) 2427.25 -0.60 1969.11 2441.98 2450.02 2965.64 3.78 4.59 5.76 66.92 3647.49
FTSE All-Share Automobiles and Parts (2) 1573.20 -2.73 1276.25 1617.32 1647.71 4775.91 0.89 -17.18 -6.54 14.02 1636.66
FTSE All-Share Consumer Services (2) 3091.49 -1.75 2507.96 3146.69 3154.13 2500.86 1.24 1.95 41.29 38.43 3921.54
FTSE All-Share Household Goods and Home Construction (14) 9146.40 -0.03 7420.01 9149.57 9307.89 15430.96 7.38 1.79 7.57 459.82 7967.68
FTSE All-Share Leisure Goods (2) 19303.96 -2.30 15660.31 19757.46 20046.03 30393.25 3.57 1.56 17.93 600.05 21274.61
FTSE All-Share Personal Goods (5) 24155.91 -2.47 19596.45 24768.63 24619.70 29059.21 2.12 2.58 18.31 402.68 18893.67
FTSE All-Share Media (11) 9023.99 -2.67 7320.70 9271.24 9243.14 9606.43 2.33 1.52 28.19 192.67 6328.47
FTSE All-Share Retailers (22) 1801.58 -1.86 1461.53 1835.68 1866.13 2783.91 2.79 3.69 9.70 37.28 2328.44
FTSE All-Share Travel and Leisure (31) 5935.11 -2.52 4814.85 6088.57 6099.18 8438.22 0.54 -17.31 -10.67 28.61 6126.31
FTSE All-Share Beverages (5) 29186.16 -0.68 23677.24 29386.82 29755.66 27411.08 2.05 1.99 24.52 583.84 23389.78
FTSE All-Share Food Producers (10) 6005.95 -0.95 4872.32 6063.39 6091.32 7069.61 2.46 2.19 18.51 81.34 5779.90
FTSE All-Share Tobacco (2) 36497.01 0.38 29608.15 36360.61 36419.35 28668.23 6.48 0.92 16.83 1261.21 33668.29
FTSE All-Share Construction and Materials (15) 7256.67 -0.90 5886.96 7322.89 7139.25 9262.36 3.03 0.66 50.30 173.93 8783.26
FTSE All-Share Aerospace and Defense (8) 5041.13 -0.15 4089.61 5048.92 5041.34 4624.02 1.96 -0.30 -168.21 59.71 6093.64
FTSE All-Share Electronic and Electrical Equipment (10) 9782.99 -1.49 7936.43 9930.82 10019.85 14208.74 1.76 2.01 28.28 127.40 9642.92
FTSE All-Share General Industrials (8) 4856.56 -0.93 3939.88 4902.36 4953.28 5820.18 2.81 1.46 24.48 93.07 6346.34
FTSE All-Share Industrial Engineering (5)14702.07 -1.74 11927.03 14962.28 14969.80 20451.31 1.70 2.09 28.04 179.60 19637.53
FTSE All-Share Industrial Support Services (31) 9578.60 -2.16 7770.62 9790.36 9808.20 11321.08 1.98 1.73 29.20 157.93 10987.85
FTSE All-Share Industrial Transportation (8) 4902.60 -1.20 3977.23 4961.93 4947.13 6562.42 2.35 3.27 13.03 89.06 5127.06
FTSE All-Share Industrial Materials (1)15502.89 0.65 477.79 15402.87 15377.87 22254.15 2.10 1.83 26.06 220.04 19435.26
FTSE All-Share Industrial Metals and Mining (9) 7395.48 -0.27 5999.57 7415.41 7336.27 6821.11 6.47 2.18 7.10 447.61 11239.73
FTSE All-Share Precious Metals and Mining (5) 9758.03 -1.07 7916.19 9863.68 9882.08 20507.43 3.36 2.03 14.67 209.71 6769.21
FTSE All-Share Chemicals (7) 13194.09 -2.07 10703.69 13472.42 13490.56 19326.72 2.86 1.99 17.61 273.79 13172.08
FTSE All-Share Oil. Gas and Coal (13) 8138.19 0.29 6602.10 8114.68 8006.16 5136.11 3.30 2.82 10.76 209.85 10166.07

FTSE Sector Indices
Non Financials (339) 4978.95 -0.66 4569.41 5012.15 5008.97 4932.38 3.41 1.67 17.52 132.27 8943.15

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 7518.13 7512.91 7491.13 7484.64 7482.10 7489.19 7491.19 7476.83 7444.89 7530.16 7422.31
FTSE 250 19307.36 19375.50 19351.75 19314.52 19325.40 19346.48 19380.88 19321.33 19204.33 19416.29 19167.10
FTSE SmallCap 6416.37 6423.97 6420.71 6421.15 6416.97 6416.63 6418.12 6419.46 6390.43 6425.78 6383.67
FTSE All-Share 4122.27 4122.14 4111.46 4107.37 4106.48 4110.34 4112.34 4104.01 4085.38 4128.72 4074.75
Time of FTSE 100 Day's high:07:07:15 Day's Low14:39:30 FTSE 100 2010/11 High: 7672.40(10/02/2022) Low: 6959.48(07/03/2022)
Time of FTSE All-Share Day's high:07:07:00 Day's Low15:23:00 FTSE 100 2010/11 High: 4296.96(10/02/2022) Low: 3862.39(07/03/2022)
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
Aug 26 Aug 25 Aug 24 Aug 23 Aug 22 Yr Ago High Low

FT 30 2453.50 2486.80 2498.50 2504.10 2533.40 0.00 2880.10 2300.60
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
2486.8 2496.3 2490.6 2579 2579.7 2581.8 2588.4 2479.2 2464 2502.1 2453.5

FT30 constituents and recent additions/deletions can be found at www.ft.com/ft30

FT WILSHIRE 5000 INDEX SERIES
Aug 25 Aug 25

FT Wilshire 5000 42797.16
FT Wilshire 2500 5477.74
FT Wilshire Mega Cap 5472.77
FT Wilshire Large Cap 5511.90

FT Wilshire Mid Cap 5706.60
FT Wilshire Small Cap 5212.83
FT Wilshire Micro Cap 5225.94

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 Producers 42.00
Oil & Gas 41.35
Tobacco 24.61
Aerospace & Defense 14.12
Pharmace & Biotech 10.89
Electricity 10.58
Health Care 9.57
Mining 7.55
Banks 6.63
Utilities 5.80
Gas Water & Multi 4.20
Mobile Telecomms 1.30
Basic Materials 1.03
FTSE 100 Index 0.58
Beverages 31.66
Telecommunications -1.23
NON FINANCIALS Index -1.83

Consumer Goods -2.22
Personal Goods -2.79
FTSE All{HY-}Share Index -3.13
Beverages -6.50
Fixed Line Telecomms -7.56
Health Care Eq & Srv -8.76
Financials -9.57
Media -11.09
Software & Comp Serv -11.28
Technology -11.59
Travel & Leisure -11.83
Financial Services -12.91
Food Producers -13.13
Nonlife Insurance -13.97
FTSE SmallCap Index -14.34
Tech Hardware & Eq -14.36
Equity Invest Instr -15.32
Oil Equipment & Serv -15.71

Life Insurance -16.79
Household Goods & Ho -17.67
Industrials -18.15
Consumer Services -18.18
FTSE 250 Index -18.36
Construct & Material -19.53
Real Est Invest & Tr -21.30
Support Services -22.57
Leisure Goods -23.97
Real Est Invest & Se -24.55
Food & Drug Retailer -26.74
Chemicals -28.38
Industrial Eng -29.35
Electronic & Elec Eq -31.49
General Retailers -34.76
Industrial Transport -35.35
Automobiles & Parts -56.86
Industrial Metals & -79.58

FTSE GLOBAL EQUITY INDEX SERIES
Aug 26 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Aug 26 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 9371 721.57 1.2 4.2 -14.8 1150.33 -13.5 2.2
FTSE Global All Cap 9371 721.57 1.2 4.2 -14.8 1150.33 -13.5 2.2
FTSE Global Large Cap 1867 645.50 1.3 3.9 -15.0 1060.80 -13.6 2.2
FTSE Global Mid Cap 2246 927.52 1.1 4.9 -13.5 1390.41 -12.3 2.3
FTSE Global Small Cap 5258 967.16 1.2 5.2 -15.5 1387.20 -14.4 1.9
FTSE All-World 4113 423.70 1.2 4.0 -14.7 715.30 -13.4 2.2
FTSE World 2666 767.46 1.2 4.3 -14.5 1738.42 -13.2 2.2
FTSE Global All Cap ex UNITED KINGDOM In 9078 763.56 1.3 4.3 -14.9 1193.95 -13.6 2.1
FTSE Global All Cap ex USA 7549 492.57 0.9 1.2 -17.9 870.21 -15.9 3.2
FTSE Global All Cap ex JAPAN 7976 754.23 1.3 4.3 -14.7 1213.48 -13.4 2.2
FTSE Global All Cap ex Eurozone 8705 770.98 1.3 4.6 -13.8 1202.07 -12.6 2.1
FTSE Developed 2221 704.83 1.2 4.2 -14.6 1131.12 -13.4 2.0
FTSE Developed All Cap 5853 735.30 1.2 4.4 -14.6 1162.62 -13.4 2.0
FTSE Developed Large Cap 861 660.82 1.2 4.1 -14.8 1079.48 -13.5 2.0
FTSE Developed Europe Large Cap 229 360.30 0.3 -0.2 -19.8 711.85 -17.6 3.2
FTSE Developed Europe Mid Cap 358 548.09 0.0 -2.7 -28.9 938.69 -27.3 3.1
FTSE Dev Europe Small Cap 740 781.93 0.0 -3.0 -29.2 1286.30 -27.5 3.0
FTSE North America Large Cap 243 904.88 1.4 5.7 -13.2 1353.46 -12.3 1.5
FTSE North America Mid Cap 428 1179.14 1.5 7.0 -9.8 1629.52 -8.8 1.8
FTSE North America Small Cap 1333 1167.98 1.5 7.2 -11.5 1548.75 -10.7 1.5
FTSE North America 671 592.17 1.4 5.9 -12.6 905.39 -11.7 1.6
FTSE Developed ex North America 1550 255.26 0.5 0.3 -19.0 485.48 -17.2 3.1
FTSE Japan Large Cap 165 377.45 0.6 1.6 -17.2 548.54 -16.1 2.6
FTSE Japan Mid Cap 342 530.76 0.4 1.8 -13.5 733.73 -12.2 2.5
FTSE Global wi JAPAN Small Cap 888 586.08 0.6 2.9 -15.8 840.70 -14.4 2.6
FTSE Japan 507 155.32 0.5 1.7 -16.5 252.84 -15.3 2.6
FTSE Asia Pacific Large Cap ex Japan 1074 695.93 2.0 0.7 -16.5 1259.96 -14.7 3.1
FTSE Asia Pacific Mid Cap ex Japan 850 977.56 1.1 2.7 -13.8 1707.45 -11.7 3.4
FTSE Asia Pacific Small Cap ex Japan 2006 565.54 1.2 2.7 -22.3 960.91 -20.5 3.0
FTSE Asia Pacific Ex Japan 1924 553.59 1.9 0.9 -16.3 1065.24 -14.4 3.1
FTSE Emerging All Cap 3518 737.72 1.7 2.4 -16.2 1280.17 -13.8 3.6
FTSE Emerging Large Cap 1006 684.96 1.9 1.9 -16.8 1195.70 -14.4 3.6
FTSE Emerging Mid Cap 886 1030.27 1.0 5.0 -10.4 1795.95 -7.8 3.9
FTSE Emerging Small Cap 1626 788.90 0.9 3.6 -18.6 1309.68 -16.3 3.3
FTSE Emerging Europe 49 97.11 1.2 8.9 -76.6 202.89 -75.6 3.7
FTSE Latin America All Cap 260 742.89 0.5 12.0 4.8 1448.08 12.1 11.2
FTSE Middle East and Africa All Cap 332 817.91 1.0 6.0 2.7 1486.52 4.9 3.0
FTSE Global wi UNITED KINGDOM All Cap In 293 309.81 0.1 -0.3 -13.9 629.74 -11.4 3.5
FTSE Global wi USA All Cap 1822 1017.27 1.5 6.1 -12.7 1466.77 -11.9 1.5
FTSE Europe All Cap 1450 409.08 0.2 -0.8 -23.6 775.68 -21.5 3.2
FTSE Eurozone All Cap 666 383.41 0.1 -1.2 -26.0 722.12 -24.0 3.2
FTSE EDHEC-Risk Efficient All-World 4113 478.74 1.0 3.8 -12.3 749.43 -10.8 2.5
FTSE EDHEC-Risk Efficient Developed Europe 587 304.43 0.0 -1.4 -26.3 533.60 -24.4 3.3
Oil & Gas 126 405.03 0.8 11.4 23.5 820.73 27.9 4.5
Oil & Gas Producers 83 399.52 0.8 12.3 25.8 830.86 30.5 4.8

Oil Equipment & Services 23 281.76 0.3 5.8 20.4 517.00 23.9 4.2
Basic Materials 373 592.30 1.5 7.6 -11.9 1077.90 -9.3 5.0
Chemicals 182 817.17 1.3 5.3 -15.6 1435.26 -13.9 2.9
Forestry & Paper 20 268.36 0.3 5.6 -12.1 539.06 -9.7 3.6
Industrial Metals & Mining 94 466.83 2.2 8.7 -15.6 884.77 -12.1 8.6
Mining 77 905.24 1.5 10.9 -2.7 1727.50 1.1 6.3
Industrials 780 498.73 1.1 5.1 -17.0 791.74 -15.7 2.0
Construction & Materials 146 565.38 1.1 2.1 -23.5 948.30 -22.2 2.3
Aerospace & Defense 34 847.20 1.7 4.9 5.5 1317.20 6.6 1.5
General Industrials 72 232.14 1.1 4.9 -16.3 407.70 -14.8 2.5
Electronic & Electrical Equipment 158 615.92 0.9 3.8 -23.4 882.09 -22.5 1.5
Industrial Engineering 150 938.06 1.1 5.4 -18.9 1484.19 -17.7 2.0
Industrial Transportation 129 997.54 1.1 5.2 -10.2 1610.24 -8.1 2.9
Support Services 91 560.17 1.0 7.7 -21.1 829.79 -20.5 1.3
Consumer Goods 562 589.90 0.4 2.4 -14.4 986.97 -13.1 2.3
Automobiles & Parts 132 622.08 0.5 4.7 -19.5 1002.99 -18.5 2.0
Beverages 71 778.01 0.0 2.4 -3.5 1314.11 -2.2 2.2
Food Producers 134 740.80 0.6 2.5 -5.7 1272.54 -3.9 2.4
Household Goods & Home Construction 63 532.28 0.3 -0.1 -18.6 891.46 -17.1 2.6
Leisure Goods 52 252.65 0.9 -1.9 -20.7 355.89 -20.0 1.4
Personal Goods 96 907.28 0.5 2.3 -21.4 1390.61 -20.4 1.8
Tobacco 14 975.86 0.5 1.0 1.5 2722.42 4.7 5.9
Health Care 346 703.00 1.0 -1.2 -11.0 1116.65 -9.8 1.8
Health Care Equipment & Services 134 1403.00 1.4 1.8 -15.7 1716.37 -15.2 1.0
Pharmaceuticals & Biotechnology 212 460.77 0.7 -3.2 -7.3 786.60 -5.6 2.3
Consumer Services 431 567.48 1.6 4.8 -19.4 807.75 -18.9 1.1
Food & Drug Retailers 66 324.28 0.2 2.7 -5.8 512.58 -4.3 2.3
General Retailers 148 1036.78 2.1 5.7 -18.9 1413.15 -18.4 0.9
Media 78 318.18 1.4 1.2 -32.2 455.87 -31.7 1.2
Travel & Leisure 139 440.26 1.0 6.3 -14.2 640.67 -13.5 1.2
Telecommunication 87 136.52 0.4 -0.9 -7.9 318.54 -5.3 4.0
Fixed Line Telecommuniations 32 106.35 0.2 -1.4 -5.6 284.78 -2.3 4.9
Mobile Telecommunications 55 161.61 0.5 -0.6 -9.1 325.04 -6.9 3.6
Utilities 195 341.28 0.5 6.7 -0.6 793.09 1.7 3.1
Electricity 139 390.48 0.6 8.1 1.3 893.41 3.5 3.0
Gas Water & Multiutilities 56 327.83 0.0 3.4 -4.9 789.00 -2.4 3.4
Financials 848 262.00 1.3 2.9 -12.7 500.44 -10.7 3.1
Banks 266 196.59 1.1 2.4 -13.1 418.10 -10.5 4.1
Nonlife Insurance 71 334.67 0.9 4.5 -4.5 556.29 -2.2 3.0
Life Insurance 51 214.26 1.9 1.5 -11.3 410.38 -8.5 4.0
Financial Services 211 435.09 1.3 3.6 -12.8 657.97 -11.8 1.7
Technology 365 523.02 1.9 5.7 -22.9 680.95 -22.4 1.0
Software & Computer Services 192 797.31 1.8 5.6 -25.5 963.20 -25.1 0.6
Technology Hardware & Equipment 173 458.91 2.1 5.8 -19.9 642.21 -19.1 1.4
Alternative Energy 20 206.47 2.4 17.4 -0.9 296.25 -0.5 0.4
Real Estate Investment & Services 148 263.60 1.1 0.5 -19.9 510.10 -18.2 3.1
Real Estate Investment Trusts 101 503.69 1.5 3.0 -15.6 1167.08 -13.9 3.3
FTSE Global Large Cap 1867 645.50 1.3 3.9 -15.0 1060.80 -13.6 2.2

The FTSE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap) as well as the enhanced FTSE All-World index Series (large/
mid cap) - please see www.ftse.com/geis. The trade names Fundamental Index® and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC
(US Patent Nos. 7,620,577; 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ. Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063942-A1, WO 2005/076812, WO 2007/078399 A2,
WO 2008/118372, EPN 1733352, and HK1099110). ”EDHEC™” is a trade mark of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see
www.ftse.com/icb. For constituent changes and other information about FTSE, please see www.ftse.com. © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the London Stock Exchange
Group companies and is used by FTSE International Limited under licence.

FTSE 100 SUMMARY
Closing Week's

FTSE 100 Price Change
Closing Week's

FTSE 100 Price Change

3I Group PLC 1193 -47.00
Abrdn PLC 147.05 -11.45
Admiral Group PLC 2192 -130.00
Airtel Africa PLC 135.50 -5.90
Anglo American PLC 2922.5 80.00
Antofagasta PLC 1174 43.50
Ashtead Group PLC 4298 -240.00
Associated British Foods PLC 1515.5 -96.50
Astrazeneca PLC 11364 114.00
Auto Trader Group PLC 650.60 -24.40
Avast PLC 699.80 1.00
Aveva Group PLC 2790 504.00
Aviva PLC 420.50 -16.50
B&M European Value Retail S.A. 369.80 -38.20
Bae Systems PLC 813.00 10.00
Barclays PLC 162.10 -3.18
Barratt Developments PLC 429.90 -32.60
Berkeley Group Holdings (The) PLC 3710 -198.00
BP PLC 457.80 10.00
British American Tobacco PLC 3462.5 -3.00
British Land Company PLC 431.70 -31.70
Bt Group PLC 151.45 -5.80
Bunzl PLC 3115 -30.00
Burberry Group PLC 1735 -80.00
Centrica PLC 81.96 -0.72
Coca-Cola Hbc AG 1980 -116.00
Compass Group PLC 1876 -74.50
Crh PLC 3215.5 -56.50
Croda International PLC 6842 -370.00
Dcc PLC 5066 -114.00
Dechra Pharmaceuticals PLC 3440 -102.00
Diageo PLC 3825.5 -134.50
Endeavour Mining PLC 1782 30.00
Entain PLC 1246.5 -72.50
Experian PLC 2683 -183.00
Flutter Entertainment PLC 10685 -150.00
Fresnillo PLC 728.20 -1.60
Glaxosmithkline PLC 1394.8 -30.40
Glencore PLC 498.90 11.75
Haleon PLC 266.30 10.20
Halma PLC 2121 -168.00
Hargreaves Lansdown PLC 848.40 -104.20
Hikma Pharmaceuticals PLC 1336 -102.50
Howden Joinery Group PLC 574.40 -60.20
HSBC Holdings PLC 523.00 -13.80
Imperial Brands PLC 1877 -33.00
Informa PLC 548.80 -33.40
Intercontinental Hotels Group PLC 4750 -276.00
Intermediate Capital Group PLC 1371 -98.00
International Consolidated Airlines Group S.A. 105.62 -6.94

Intertek Group PLC 4021 -255.00
Jd Sports Fashion PLC 109.65 -14.40
Kingfisher PLC 230.20 -9.70
Land Securities Group PLC 650.80 -56.40
Legal & General Group PLC 255.50 -14.50
Lloyds Banking Group PLC 43.67 -1.15
London Stock Exchange Group PLC 8268 -292.00
M&G PLC 196.05 -10.15
Meggitt PLC 798.00 5.20
Melrose Industries PLC 139.35 -5.90
Mondi PLC 1460 -110.00
National Grid PLC 1137.5 -31.00
Natwest Group PLC 250.90 -10.90
Next PLC 5732 -432.00
Ocado Group PLC 731.20 -145.80
Pearson PLC 868.20 -11.00
Pershing Square Holdings LTD 2755 15.00
Persimmon PLC 1497.5 -172.50
Phoenix Group Holdings PLC 600.20 -60.80
Prudential PLC 915.00 -43.80
Reckitt Benckiser Group PLC 6580 -94.00
Relx PLC 2303 -134.00
Rentokil Initial PLC 533.00 -7.40
Rightmove PLC 601.20 -33.20
Rio Tinto PLC 4980 68.50
Rolls-Royce Holdings PLC 78.48 -2.78
Rs Group PLC 1098 -49.00
Sage Group PLC 725.60 -16.40
Sainsbury (J) PLC 202.70 -16.80
Schroders PLC 2722 -150.00
Scottish Mortgage Investment Trust PLC 832.60 -29.60
Segro PLC 966.60 -51.40
Severn Trent PLC 2850 -121.00
Shell PLC 2334 85.50
Smith & Nephew PLC 1008 -31.00
Smith (Ds) PLC 260.70 -21.30
Smiths Group PLC 1515 -77.50
Smurfit Kappa Group PLC 2802 -256.00
Spirax-Sarco Engineering PLC 10620 -565.00
Sse PLC 1802.5 -39.00
St. James's Place PLC 1125.5 -95.50
Standard Chartered PLC 589.60 6.80
Taylor Wimpey PLC 109.50 -9.55
Tesco PLC 252.70 -18.20
Unilever PLC 3935 -69.00
Unite Group PLC 1064 -61.00
United Utilities Group PLC 1086 -48.00
Vodafone Group PLC 115.08 -6.66
Whitbread PLC 2507 -79.00
Wpp PLC 743.60 -71.80

UK STOCK MARKET TRADING DATA
Aug 26 Aug 25 Aug 24 Aug 23 Aug 22 Yr Ago

Order Book Turnover (m) 453.00 50.66 49.70 44.92 68.43 68.43
Order Book Bargains 619406.00 627739.00 679921.00 654984.00 622095.00 622095.00
Order Book Shares Traded (m) 1275.00 1397.00 1431.00 1471.00 1681.00 1681.00
Total Equity Turnover (£m) 5027.43 4937.36 5408.81 3491.92 5755.74 5755.74
Total Mkt Bargains 788256.00 772907.00 842002.00 831446.00 795320.00 795320.00
Total Shares Traded (m) 4007.00 4134.00 3748.00 4057.00 4310.00 4310.00
† 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
CT Private Equity Trust Int 18.048 55.040 24.440 74.440 6.31000 4.77000 Oct 31 23.280 17.270
Great Southern Copper Pre 0.000 - 1.037L - 0.938L - 0.00000 - - 0.000 -
Holders Technology Int 3.454 5.789 0.226L 0.104 5.350L 2.460 0.50000 0.50000 Oct 4 1.000 0.750
Logistics Development Group Int 0.000 0.000 0.786L 21.608 0.120L 4.200 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)
07/29 10.00 FCM First Class Metals PLC 9.63 -0.19 11.00 9.00 632.1

§Placing price. *Intoduction. ‡When issued. Annual report/prospectus available at www.ft.com/ir
For a full explanation of all the other symbols please refer to London Share Service notes.
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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$)
ANZ Bank 22.96 0.10 28.75 20.78 5.99 10.55 47638.6
BHP Group 42.81 0.62 53.72 35.56 8.76 11.02 150391.09
CmwBkAu 98.31 0.49 110.19 86.98 3.25 20.26 116082.42
CSL 295.50 5.68 319.78 240.10 0.93 46.37 98779.49
NatAusBk 30.61 0.31 33.75 25.43 2.68 17.87 67319.23
Telstra 4.03 - 4.20 3.62 2.26 35.92 32313.23
Wesfarmers 47.95 0.31 63.28 40.03 3.39 27.01 37728.32
Westpac Bank 21.68 0.09 26.44 18.80 3.74 17.28 52673.73
Woolworths 36.76 0.56 41.91 32.62 2.68 45.94 30966.08
Belgium (€)
AnBshInBv 50.28 -1.08 58.72 46.66 1.05 25.37 87490.27
KBC Grp 46.32 -1.30 86.50 46.32 7.34 7.62 19341.96
Brazil (R$)
Ambev 15.65 -0.17 18.12 12.81 3.45 24.67 48533.35
Bradesco 16.06 -0.11 18.40 13.53 4.95 7.76 15401.55
Cielo 5.78 -0.01 6.22 2.01 2.41 20.42 3091.9
ItauHldFin 22.77 -0.03 29.21 18.86 3.26 9.41 22229.7
Petrobras 36.93 -0.16 40.51 24.50 12.44 5.50 54117.06
Vale 68.70 -0.57 107.11 61.85 18.10 3.20 64643.17
Canada (C$)
Bausch Hlth 6.81 -0.32 37.42 5.10 - -2.28 1892.71
BCE 64.85 -0.29 74.09 61.42 4.83 24.23 45531.53
BkMontrl 128.26 -1.25 154.47 118.79 3.16 11.01 66608.08
BkNvaS 74.51 -1.18 95.00 71.21 4.46 10.40 68432.48
Brookfield 64.49 -2.08 79.04 55.51 0.91 23.86 81508.31
CanadPcR 104.57 -0.60 106.93 82.12 0.65 27.95 74867.6
CanImp 64.89 -0.49 167.50 59.03 8.29 5.02 45198.05
CanNatRs 74.49 -0.13 88.18 40.27 2.40 12.88 64440.55
CanNatRy 162.61 -0.54 171.48 136.45 1.35 26.36 85695.96
Enbridge 56.99 -0.33 59.69 46.88 5.25 22.18 88842.13
GtWesLif 32.67 -0.30 41.50 29.93 5.29 10.25 23436.99
ImpOil 65.91 -0.38 72.96 32.74 1.40 21.16 32050.14
Manulife 23.32 -0.21 28.09 21.28 4.49 7.36 34231.71
Nutrien 130.79 -0.64 147.93 75.43 1.59 20.95 54304.25
RylBkC 125.23 -0.53 149.60 118.24 3.18 12.41 134290.76
SHOP 41.83 -2.55 222.87 38.63 - 1.62 38012.98
Suncor En 44.89 -0.20 53.62 22.86 2.09 18.10 47226.35
ThmReut 145.49 -1.38 156.62 119.23 1.26 11.19 54160.06
TntoDom 86.69 0.63 109.08 77.27 3.38 12.12 121094.37
TrnCan 65.96 0.06 74.44 57.71 4.72 39.61 51389.6
China (HK$)
AgricBkCh 2.58 0.01 3.15 2.50 8.03 3.48 10106.93
Bk China 2.74 - 3.20 2.67 7.88 3.48 29200.9
BkofComm 4.61 0.03 5.74 4.35 7.37 3.91 20570.17
BOE Tech 0.75 0.05 1.21 0.57 - 12.41 19.02
Ch Coms Cons 3.71 -0.01 5.17 3.60 5.33 3.16 2089.14
Ch Evrbrght 2.39 - 3.11 2.32 9.73 3.32 3861.82
Ch Rail Cons 4.45 -0.01 5.99 4.32 5.72 2.43 1177.51
Ch Rail Gp 4.44 -0.06 5.88 3.58 4.50 3.67 2380.75
ChConstBk 4.89 0.02 6.23 4.80 7.37 3.65 149828.07
China Vanke 14.80 - 22.75 13.06 9.34 6.84 3585.96
ChinaCitic 3.32 0.02 4.08 3.20 8.21 3.16 6296.79
ChinaLife 11.38 -0.10 15.04 10.86 5.83 5.11 10792.01
ChinaMBank 40.60 0.60 70.80 38.35 3.42 7.68 23754.33
ChinaMob 52.60 0.15 58.65 45.90 5.95 8.33 137154.82
ChinaPcIns 16.40 0.02 26.20 15.46 7.78 5.48 5800.6
ChMinsheng 2.56 0.02 3.40 2.50 9.33 3.40 2714.58
ChMrchSecs 13.11 -0.04 20.62 12.06 3.23 12.08 14178.78
Chna Utd Coms 3.53 - 4.40 3.30 3.07 18.28 15926.76
ChShenEgy 25.55 -0.20 27.65 15.74 7.79 7.95 10997.72
ChShpbldng 3.77 -0.05 5.08 3.36 - -289.37 12131.96
ChStConEng 5.01 -0.01 6.40 4.52 4.15 4.01 29811.86
ChUncHK 3.89 - 4.43 3.60 3.92 8.80 15169.33
CNNC Intl 6.56 -0.12 8.92 5.19 1.84 17.70 18019.29
CSR 2.86 0.04 4.04 2.77 7.03 8.07 1593.21
Daqin 6.36 - 7.25 5.95 7.31 9.95 13778.22
GuosenSec 9.24 -0.01 13.29 8.83 2.41 10.96 11885.19
HaitongSecs 5.30 0.01 7.81 5.05 5.27 5.91 2302.99
Hngzh HikVDT 29.93 0.49 58.45 29.26 2.59 16.98 40019.29
Hunng Pwr 4.23 -0.11 5.74 3.08 4.54 -4.87 2533.93
IM Baotou Stl 2.09 0.01 4.14 1.75 - 36.74 9647.29
In&CmBkCh 4.04 0.03 4.94 3.95 7.31 3.80 44687.65
IndstrlBk 17.88 -0.02 23.22 17.15 4.20 5.06 54126.24
Kweichow 1898 13.00 2216.96 1531.1 0.98 44.14 347431.18
Midea 0.42 -0.01 0.70 0.42 - -4.68 16.12
New Ch Life Ins 18.52 0.02 25.15 17.82 8.04 3.61 2440.76
PetroChina 3.77 0.12 4.49 3.12 6.15 7.80 10137.18
PingAnIns 46.65 0.25 69.40 42.55 5.22 7.61 44277.71
PngAnBnk 12.61 -0.01 20.99 11.94 1.34 7.78 35657.84
Pwr Cons Corp 7.73 -0.10 9.96 5.71 1.11 16.59 12380.72
SaicMtr 15.88 -0.30 23.45 14.63 3.63 8.20 27035.65
ShenwanHong 0.16 0.00 0.18 0.05 - 4.89 180.76
ShgPdgBk 7.22 0.02 9.48 7.06 6.17 4.77 30881.13
Sinopec Corp 3.82 0.10 4.28 3.25 3.55 4.72 12420.96
Sinopec Oil 1.94 -0.02 2.90 1.70 - 665.94 3835.93
Denmark (kr)
DanskeBk 97.82 -1.32 133.25 93.56 2.02 6.78 11357.78
MollerMrsk 18375 -655.00 24070 15965 1.83 3.03 20718.57
NovoB 819.50 -2.10 863.60 604.50 1.13 39.98 192310.6

Finland (€)
Nokia 4.95 -0.07 5.71 4.12 - 17.25 28217.4
SampoA 44.99 -0.31 48.74 35.85 3.76 9.68 24022.07
France (€)
Airbus Grpe 101.92 -1.98 120.36 88.91 - 18.90 80459.6
AirLiquide 129.64 -2.46 153.40 122.42 2.10 24.20 67953.68
AXA 23.43 -0.19 29.09 20.34 6.03 7.98 54830.2
BNP Parib 45.85 -0.79 68.07 40.67 5.77 6.68 56687.64
ChristianDior 641.00 -19.50 733.50 513.00 1.08 23.67 115896.55
Cred Agr 9.12 -0.17 14.27 8.09 8.67 5.04 27626.67
Danone 52.42 -0.97 62.85 46.48 3.66 18.04 35483.34
EDF 11.94 - 12.67 6.64 4.04 9.29 46482.46
Engie SA 12.75 -0.16 14.61 9.79 4.11 9.09 31106.09
EssilorLuxottica 151.90 -5.25 195.00 132.70 0.70 46.85 68074.89
Hermes Intl 1336.5 -51.50 1678 957.60 0.34 58.03 141326.71
LOreal 352.75 -6.80 433.65 300.45 1.12 43.47 189644.02
LVMH 669.00 -18.70 741.60 535.00 1.03 28.33 337235.6
Orange 10.03 -0.12 11.94 8.93 5.923366.32 26713.8
PernodRic 187.85 -3.40 214.50 166.60 1.64 28.69 48535.49
Renault 27.41 -0.93 38.07 20.47 - -20.70 8117.66
Safran 104.80 -2.30 123.12 87.85 0.411060.32 44849.01
Sanofi 81.89 1.44 106.08 76.45 3.86 16.75 103965.41
Sant Gbn 40.80 -0.73 64.82 39.19 3.29 9.87 21250.99
Schneider 124.70 -2.62 173.78 110.02 2.06 22.25 71332.99
SocGen 21.60 -0.24 37.68 18.34 2.53 3.69 18383.57
Total 53.96 -0.08 57.41 36.51 4.95 10.49 141561.9
UnibailR 51.57 -2.34 75.98 45.69 - -7.43 7167.66
Vinci 91.95 -1.12 103.74 80.74 2.89 20.63 55036.59
Vivendi 9.04 0.00 12.16 6.22 6.56 -16.33 10035.74
Germany (€)
Allianz 170.58 -2.70 232.50 168.20 5.56 10.90 69789.9
BASF 40.94 -1.09 69.15 39.33 7.97 6.86 37664.66
Bayer 53.70 -0.85 67.99 43.91 3.68 53.27 52843.36
BMW 73.12 -1.35 97.60 67.58 2.57 3.94 44090.64
Continental 56.38 -3.34 116.14 56.06 - 8.79 11294.97
Deut Bank 8.17 -0.19 14.64 7.53 - 8.13 16915.5
Deut Tlkm 18.68 -0.20 19.39 14.47 3.18 21.72 93281.03
DeutsPost 36.87 -0.97 61.38 33.44 3.70 9.44 45759.63
E.ON 8.51 -0.16 12.54 7.72 5.46 4.78 22520.07
Fresenius Med 34.35 -0.97 67.74 34.35 3.86 10.50 10081.33
Fresenius SE 24.80 -0.36 45.37 23.40 3.59 7.93 13873.75
HenkelKgaA 63.55 -0.85 77.65 56.55 2.85 17.10 16537.31
Linde 289.30 -5.75 315.35 244.00 1.27 45.47 144415.45
Mercedes-Benz 55.00 -1.31 77.90 50.19 2.43 5.56 58938.31
MuenchRkv 235.30 -1.80 282.25 205.15 4.12 11.37 33019.76
SAP 85.29 -2.57 129.74 83.84 2.14 19.35 104952.3
Siemens 102.90 -2.38 156.98 93.67 3.36 15.66 87609.56
Volkswgn 184.80 -0.75 301.40 162.40 2.57 6.32 54622.72
Hong Kong (HK$)
AIA 78.20 0.50 95.80 70.15 1.49 20.48 118943.55
BOC Hold 27.25 0.25 32.75 22.20 3.99 14.31 36717.57
Ch OSLnd&Inv 21.35 0.60 27.35 15.42 4.93 5.43 29780.15
ChngKng 53.95 0.60 57.00 41.35 2.88 12.64 25051.79
Citic Ltd 8.21 0.13 10.24 6.96 5.74 3.89 30437.43
Citic Secs 16.26 -0.02 21.32 15.32 2.58 8.57 5429.43
CK Hutchison 52.20 0.85 60.45 48.80 3.82 6.77 25509.14
CNOOC 10.70 -0.12 12.54 7.55 3.70 9.56 60883.5
HangSeng 124.40 0.90 169.50 122.30 4.30 20.49 30310.36
HK Exc&Clr 328.80 -2.80 515.00 314.00 2.44 37.94 53126.81
MTR 40.35 0.05 45.00 39.35 2.67 29.90 31878.64
SandsCh 17.04 0.24 27.95 13.52 - -19.26 17575.49
SHK Props 94.05 0.65 111.80 87.15 4.61 11.00 34733.02
Tencent 324.20 -0.80 529.00 288.00 0.43 13.06 397398.04
India (Rs)
Bhartiartl 730.85 -10.15 781.80 574.27 - 167.03 54496.81
HDFC Bk 1465.1 0.25 1725 1271.6 - 26.59 102029.62
Hind Unilevr 2571.55 -2.65 2859.3 1901.55 1.16 73.74 75650.26
HsngDevFin 2396.7 -23.05 3021.1 2026 0.90 21.84 54464.27
ICICI Bk 870.85 -1.50 887.65 642.15 0.21 29.58 75908.11
Infosys 1521.55 3.40 1923.3 1367.15 1.86 32.18 80159.68
ITC 312.90 0.55 319.45 204.90 3.21 27.83 48518.87
L&T 1905.4 27.50 2008 1456.35 0.88 33.83 33520.77
OilNatGas 136.65 0.10 194.95 114.95 6.23 4.14 21523.98
RelianceIn 2618 -14.05 2856.15 2180 0.25 32.07 221781.03
SBI NewA 523.80 3.40 549.00 407.50 0.71 15.64 58529.92
SunPhrmInds 880.15 2.85 967.05 733.70 0.80 35.11 26440.56
Tata Cons 3222.2 4.00 3989.9 2953 1.05 32.94 147619.63
Israel (ILS)
TevaPha 33.04 -0.43 37.23 23.83 - 30.45 11215.68
Italy (€)
Enel 4.83 -0.11 7.93 4.61 7.50 22.74 49211.71
ENI 12.32 -0.19 14.85 10.25 5.41 5.25 44479.88
Generali 14.73 -0.35 21.55 13.80 9.87 8.37 23319.73
IntSPaolo 1.69 -0.05 2.92 1.58 2.14 52.84 32794.35
Unicred 9.10 -0.23 15.93 7.75 1.30 13.67 20392.73
Japan (¥)
AstellasPh 1997.5 -1.50 2205 1739 2.39 29.68 26714.6
Bridgestne 5485 53.00 5509 4042 3.14 12.31 28517.78
Canon 3436 13.00 3516 2467 2.95 16.41 33385.38
CntJpRwy 16020 -10.00 18110 14660 0.84 -29.65 24041.09

Denso 7743 47.00 9575 6584 1.88 20.94 44445.67
EastJpRwy 7056 -30.00 7938 6373 1.47 -6.99 19426.61
Fanuc 23245 160.00 27060 18740 2.02 27.29 34190.89
FastRetail 84930 930.00 88230 54310 0.64 39.35 65628.58
Fuji Hvy Ind 2429 -17.50 2611 1664.5 2.39 27.54 13610.61
Hitachi 7060 -2.00 7460 4750 1.69 10.21 49815.09
HondaMtr 3654 4.00 3737 3043 3.66 7.63 48218.54
JapanTob 2364 1.00 2441 2000 6.00 11.88 34443.06
KDDI 4274 14.00 4636 3237 2.91 14.14 71742.29
Keyence 54160 -30.00 76210 44880 0.38 44.67 95957.81
MitsbCp 4548 25.00 4845 3235 3.15 10.02 49224.66
MitsubEst 1901 9.00 2043 1546 1.58 18.27 19270.06
MitsubishiEle 1426.5 2.00 1629 1225.5 2.91 12.58 22313.57
MitsuiFud 2834.5 5.50 3023 2211 1.61 17.05 19696.2
MitUFJFin 732.00 0.50 828.30 586.90 3.69 7.32 70827.04
Mizuho Fin 1587.5 0.50 1675 1397 5.10 7.49 29365.92
Murata Mfg 7685 33.00 10535 7008 1.62 15.23 37833.85
Nippon T&T 3765 -17.00 4055 2904.5 2.89 11.70 99343.48
NipponTT 3765 -17.00 4055 2904.5 2.89 11.70 99343.48
Nissan Mt 535.40 0.10 654.30 436.50 - 16.78 16462.22
Nomura 504.00 -2.40 586.00 460.30 4.74 -33.45 11872.35
Nppn Stl 2173.5 27.50 2381 1690.5 3.82 3.31 15047.16
Panasonic 1127 4.00 1541 1018.5 2.30 11.00 20148.05
Seven & I 5705 -29.00 6083 4552 1.87 20.95 36840.91
ShnEtsuCh 16975 75.00 21480 14360 1.77 15.69 51525.1
Softbank 5705 67.00 7680 4210 0.80 4.73 71606.7
Sony 11510 115.00 14745 10220 0.54 14.18 105740.89
SumitomoF 4202 9.00 4461 3672 4.94 7.89 42080.95
Takeda Ph 3814 -37.00 4063 2993 4.90 13.21 43962.65
TokioMarine 7706 41.00 8362 5309 2.96 12.09 38173.53
Toyota 2108 -1.00 2375.5 1805 2.51 9.18 250542.74
Mexico (Mex$)
AmerMvl♦ 18.10 -0.35 22.49 17.26 1.83 14.41 38771.41
FEMSA UBD 129.41 -1.42 180.66 120.63 1.59 104.15 14027.04
WalMrtMex 69.23 -0.44 82.93 65.31 0.74 33.96 60629.13
Netherlands (€)
ASML Hld 521.40 -10.80 777.50 403.45 0.64 40.72 212286.06
Heineken 91.56 0.04 100.95 77.50 1.06 16.05 52825.96
ING 8.73 -0.26 14.00 7.90 6.80 7.18 32927.27
Unilever 46.38 -0.59 48.81 39.36 3.09 23.81 139185.92
Norway (Kr)
DNB 189.85 -0.65 220.50 168.40 8.77 12.68 30553.58
Equinor 406.15 5.00 410.95 184.50 1.16 18.31 133107.36
Telenor 109.65 -2.05 156.30 109.35 7.85 19.36 15837.12
Qatar (QR)
QatarNtBk 21.10 - 27.00 18.40 2.34 17.40 53515.13
Saudi Arabia (SR)
AlRajhiBnk 92.00 1.40 117.40 74.63 2.28 17.85 97950.48
Natnlcombnk 71.40 0.60 82.00 58.50 1.77 27.42 85102.24
SaudiBasic 103.80 2.00 141.40 93.50 2.74 15.45 82885.29
SaudiTelec 104.60 0.80 136.60 95.20 3.34 21.15 55682.72
Singapore (S$)
DBS 32.84 -0.16 37.49 29.18 3.37 14.15 60727.04
JardnMt US$ 51.83 0.47 62.10 49.50 2.89 9.91 15001.42
OCBC 12.14 0.04 13.54 10.98 3.10 12.72 39205.83
SingTel 2.65 -0.02 2.88 2.31 2.54 47.00 31439.14
UOB 27.47 -0.04 33.33 25.28 3.24 12.84 33054.19
South Africa (R)
Firstrand 69.00 0.74 73.61 53.25 3.49 13.43 23030.48
MTN Grp 132.45 -0.40 211.49 119.63 - 19.42 14849.93
Naspers N 2551.89 -60.75 2853.25 1421.74 0.21 14.76 66128.75
South Korea (KRW)
HyundMobis 212500 500.00 281500 190000 1.84 8.50 15096.74
KoreaElePwr 20850 50.00 25500 20050 5.73 -12.49 10054.8
SK Hynix 95100 1000.00 134000 86300 1.58 6.98 52007.98
SmsungEl 60000 300.00 80800 55700 2.35 10.65 269070.76
Spain (€)
BBVA 4.45 -0.07 6.29 3.97 8.24 6.13 28486.84
BcoSantdr 2.41 -0.04 3.48 2.32 3.14 4.88 40499.36
CaixaBnk 2.88 -0.03 3.64 2.22 0.93 19.16 23253.03
Iberdrola 10.93 -0.08 11.49 8.47 3.82 18.96 69620.78
Inditex 22.27 -0.87 32.63 18.55 0.98 23.76 69522.56
Repsol 13.43 0.03 16.23 9.29 4.42 8.29 19537.92
Telefonica 4.14 -0.04 5.06 3.61 8.25 3.06 23972.14
Sweden (SKr)
AtlasCpcoB 99.17 -2.45 133.60 22.08 7.50 6.56 14609.92
Ericsson 77.63 -0.79 117.32 70.05 2.95 11.33 22511.57
H & M 111.18 -5.20 191.86 110.10 5.77 15.17 15327.75
Investor 174.22 -4.86 228.75 162.62 2.05 7.42 29959.22
Nordea Bk 100.78 -0.34 114.64 85.25 14.77 11.64 35699.25
SEB 107.10 -1.35 141.85 91.64 9.60 8.86 21779.55
SvnskaHn 88.44 -0.74 108.15 80.88 5.76 8.59 16233.7
Swedbank 135.75 -2.25 196.70 124.50 10.92 7.18 14503.99
Telia Co 37.99 -0.36 41.70 33.61 5.36 13.27 14663.99
Volvo 171.30 -2.02 218.65 148.24 3.86 11.05 25682.29
Switzerland (SFr)
ABB 27.53 -0.30 35.30 24.85 2.78 13.64 56158.88
CredSuisse 5.12 -0.11 10.18 4.96 1.80 -8.30 14091.08
Nestle 115.50 -1.34 128.90 105.64 2.19 20.71 329777.31

Novartis 80.37 0.17 88.42 72.84 3.46 9.02 200578.4
Richemont 111.40 -3.70 146.10 90.28 1.62 27.43 60375.64
Roche 316.75 -2.70 404.20 298.30 2.56 21.92 231050.97
Swiss Re 73.98 -0.60 102.20 70.18 7.36 18.46 24387.12
Swisscom 505.00 -5.00 590.40 491.10 4.01 15.51 27160.86
UBS 15.27 -0.20 19.90 13.10 2.09 8.12 55862.09
Zurich Fin 434.10 0.60 461.70 374.60 4.25 14.94 67813.69
Taiwan (NT$)
Chunghwa Telecom 122.00 - 132.50 109.50 3.33 27.95 31311.07
Formosa PetChem 86.40 - 106.00 81.30 0.65 17.52 27229.67
HonHaiPrc 110.50 1.00 116.00 99.50 3.44 11.72 50680.18
MediaTek 678.00 8.00 1200 597.00 5.19 10.15 35869.26
TaiwanSem 512.00 4.00 655.00 433.00 1.98 21.45 439236.26
Thailand (THB)
PTT Explor 38.00 0.25 41.25 32.75 4.99 10.68 30131.1
United Arab Emirates (Dhs)
Emirtestele 25.78 -0.06 37.84 11.22 2.71 27.60 61039.81
United Kingdom (p)
Anglo American 2922.5 3.00 4996.8 2350 6.10 5.79 48403.88
AscBrFd 1515.5 -33.00 2066 1462.5 0.41 25.05 14147.21
AstraZen 11364 -58.00 11540 8029 1.821924.14 169702.08
Aviva 420.50 -4.50 606.58 341.92 5.08 55.33 19898.93
Barclays 162.10 -2.06 209.45 140.06 1.85 3.93 32615.68
BP 457.80 -1.65 464.10 291.30 3.44 16.61 107588.47
BrAmTob 3462.5 16.50 3645 2507.5 6.23 11.71 76121.78
BT 151.45 -1.25 201.40 134.85 - 14.70 17718.73
Compass 1876 -33.50 1970.5 1408.5 0.75 45.64 36379.67
Diageo 3825.5 -27.50 4364.1 3282.5 1.90 29.43 113557.68
GlaxoSmh 1394.8 4.40 2753.96 1371 5.74 16.11 80882.79
Glencore 498.90 -6.10 548.30 305.07 1.78 18.26 84857.43
HSBC 523.00 0.50 567.20 329.55 3.09 11.43 123647.96
Imperial Brands 1877 -1.50 1945.84 1434.23 7.36 6.28 21108.69
Jardine Mathes. 62.50 - 60.50 50.06 2.39 11.95 18089.69
LlydsBkg 43.67 -0.65 54.50 38.10 5.89 6.07 37111.11
LSE Group 8268 -142.00 8612 5995.57 0.93 84.54 33732.21
Natl Grid 1137.5 1.50 1271.45 880.60 4.32 26.52 45021.01
Natwest Group 250.90 -2.00 264.10 182.85 4.18 9.88 35401.14
Prudential 915.00 -1.40 1566 881.00 1.29 14.86 27914.72
ReckittB 6580 -40.00 6824 4905.16 2.65 -28.47 54637.8
RELX 2303 -81.00 2634.82 2056 2.07 30.38 52138.87
RioTinto 4980 29.00 6343 4354 10.09 5.21 78758.38
RollsRoyce 78.48 -2.05 161.91 77.87 - 53.39 1721.1
Shell PLC 2334 13.50 2459.23 1282.78 2.59 12.30 126519.21
StandCh 589.60 -2.40 641.00 406.20 1.50 13.22 22920.09
Tesco 252.70 -3.80 304.10 242.30 3.62 12.87 24397.02
Unilever 3935 -32.00 4109.5 3267.5 3.68 20.20 57153.34
Vodafone 115.08 -1.48 141.60 106.30 6.72-257.45 36195.29
WPP 743.60 -17.20 1231.5 743.60 3.56 14.16 11101.44
United States of America ($)
21stC Fox A 34.50 -0.48 44.95 31.33 1.19 16.04 10573.47
3M 138.65 -4.11 197.29 125.60 3.72 15.74 78975.58
AbbottLb 104.07 -1.82 142.60 101.24 1.51 30.34 182243.13
Abbvie 138.09 -1.24 175.91 105.56 3.28 24.59 244159.98
Accenture 303.30 -6.47 417.37 261.77 1.06 35.37 201448.31
Activision Bli. 79.30 0.23 83.38 56.40 0.52 26.48 62036.91
Adobe 387.75 -16.18 699.54 338.00 - 43.82 181467
Advanced Micro 93.34 -3.84 164.46 71.60 - 41.72 150680.71
AEP 102.81 -0.57 105.48 80.22 2.54 23.81 52816.99
Aflac 61.42 -0.82 67.20 51.28 1.87 11.04 38812.31
AirProd 263.68 -2.91 316.39 216.24 1.98 31.82 58483.96
Allstate 126.20 -1.80 144.46 106.11 2.24 8.54 34111.3
Alphabet 111.34 -5.31 151.55 101.88 - 1.14 667594.64
Altria 46.28 -0.11 57.05 41.00 6.62 39.67 83342.11
Amazon 133.09 -4.19 188.11 101.26 - 2.361355861.67
AmerAir 14.06 -0.36 22.35 11.93 - -4.31 9136.83
AmerExpr 158.98 -3.25 199.55 134.12 1.02 17.73 119194.9
AmerIntGrp 54.09 -1.17 65.73 48.40 2.06 5.74 41130.91
AmerTower 266.13 -2.11 303.72 220.00 1.70 54.01 123906.64
Amgen 243.30 -2.38 258.45 198.64 2.52 27.19 130148.68
Amphenol Corp 76.83 -1.54 88.45 61.67 0.88 35.16 45700.65
Analog Devices 163.19 -3.88 191.95 138.50 1.49 62.94 83935.39
Anthem 482.58 12.71 - - - - -
Aon Cp 289.23 -1.01 341.98 246.21 0.60 59.86 61006
Apple 166.86 -3.17 182.13 129.04 0.45 31.792681565.68
Applied Materi. 101.17 -3.83 167.06 82.67 0.82 16.03 88012.57
Aptiv 96.56 -3.31 180.81 84.14 - 57.17 26159.74
ArcherDan 90.16 -0.76 98.88 58.44 1.43 21.62 50537.43
AT&T 17.90 -0.20 21.53 16.62 10.12 7.45 127519.77
Autodesk 211.37 -8.78 335.48 163.20 - 107.37 45924.83
AutomData 254.28 -3.93 261.59 192.26 1.31 45.21 105657.66
AutoZone 2195.22 -28.38 2362.24 1503.3 - 22.79 42779.57
Avago Tech 534.67 -15.46 677.76 463.91 2.45 34.68 215909.21
BakerHu 26.08 -0.58 39.78 22.11 2.47 69.32 26381.49
Bank of NY 42.44 -1.06 64.63 39.78 2.67 11.78 34295.9
BankAm 34.55 -0.59 50.11 29.67 1.97 11.12 277618.31
Baxter 58.47 -1.45 89.70 57.49 1.62 26.55 29446.12
BectonDick 256.76 -3.25 277.29 229.24 1.14 51.03 73226.7
BerkshHat 441611.36-6388.64544389.26 396500 - 8.53 264933.25
Biogen 201.34 -3.49 347.74 187.16 - 22.24 29217.06
BlackRock 688.09 -22.51 973.16 575.60 2.09 20.68 103742.46

Boeing 166.49 -2.89 233.94 113.02 - -26.75 98864.39
Booking Holdings 1951.35 -57.19 2715.66 1669.34 - 79.57 77480.79
Bristol-Myers 71.60 0.10 80.59 53.22 2.44 26.36 152873.59
Broadcom 534.67 -15.46 677.76 463.91 2.45 34.68 215909.21
Cadence Design 179.61 -5.19 194.97 132.32 - 82.52 49189.79
CapOne 110.19 -3.47 175.98 98.54 1.58 4.70 42292.87
CardinalHlth 68.42 -0.69 71.45 45.85 2.49 40.72 18643.93
Carnival 10.09 -0.46 27.39 8.10 - -1.38 10030.7
Caterpillar 195.30 -3.58 237.90 167.08 1.91 18.96 103100.66
Centene Corp 90.78 -4.95 98.53 59.67 - 45.73 51888.11
CharlesSch 72.66 -1.34 96.24 59.35 0.86 29.49 132080.92
Charter Comms 430.73 -7.81 825.62 407.75 - 20.22 69198.82
Chevron Corp 163.68 -0.94 182.40 93.31 2.82 23.10 321600.67
Chipotle Mexic. 1639.3 -23.94 1958.55 1196.28 - 82.23 45514.59
Chubb 195.75 -1.76 218.99 171.96 1.41 11.67 81753.3
Cigna 288.14 -3.71 293.96 191.74 1.21 21.04 87916.18
Cintas Corp 427.01 -6.32 461.44 343.86 0.74 43.00 43208.32
Cisco 46.29 -0.99 64.29 40.82 2.81 18.88 191664.52
Citigroup 50.55 -1.51 73.90 43.44 3.51 5.73 97900.67
CME Grp 198.04 -1.09 256.94 185.79 1.58 31.20 71182.17
Coca-Cola 63.87 -0.80 67.20 52.28 2.29 32.61 276214.07
Cognizant 65.59 -1.44 93.47 63.26 1.27 18.60 33961.51
ColgtPlm 80.25 -0.67 85.18 72.20 1.94 36.15 66938.14
Comcast 37.10 -0.50 61.80 36.57 2.35 14.02 163380.76
ConocPhil 112.98 0.90 124.08 54.42 1.50 21.38 146133.93
Constellation 255.59 -2.14 261.53 207.35 1.05-1321.94 40724.35
Corning 35.27 -0.59 43.47 30.63 2.37 31.65 29810.14
Corteva 62.73 -0.51 64.03 40.72 0.74 30.39 45397.7
Corteva 62.73 -0.51 64.03 40.72 0.74 30.39 45397.7
Costco 541.52 -9.25 612.27 406.51 0.51 49.65 239873.3
CrownCstl 176.10 -1.32 209.49 153.70 2.70 75.76 76258.21
CSX 33.28 -0.70 38.63 27.60 1.02 21.11 71260.51
CVS 100.95 -1.20 111.25 81.78 1.72 19.49 132530.07
Danaher 285.36 -5.61 333.96 233.71 0.28 37.40 207581.04
Deere 385.65 -2.50 446.76 283.81 0.89 24.32 117868.4
Delta 33.13 -0.86 46.27 28.10 - 45.67 21242.89
Devon Energy 73.61 -0.11 79.40 27.40 2.33 20.18 48199.83
Digital Realty 126.68 -1.81 177.43 119.63 3.19 24.50 36408.83
DiscFinServ 103.57 -2.81 133.78 88.02 1.58 6.67 28292.35
Disney 115.44 -2.02 187.58 90.23 - 77.09 210453.79
Dollar General 240.24 -5.85 262.21 183.25 0.61 26.88 54532.63
DominRes 83.96 -0.34 88.78 70.37 2.61 30.23 69896.93
DukeEner 109.58 -1.12 116.33 95.48 3.10 25.53 84365.69
DuPont 58.69 -1.90 84.08 52.57 1.78 20.87 29397.93
Eaton 144.61 -3.44 175.72 122.50 1.83 31.11 57598.16
eBay 45.27 -1.32 81.19 40.52 1.38 136.84 24869.88
Ecolab 167.68 -3.26 238.93 143.82 1.01 49.26 47786.99
Edwards Lifesc. 93.77 -2.88 131.73 85.58 - 45.26 58135.1
Eli Lilly 322.61 -0.53 335.33 220.20 0.92 60.55 306535.9
Emerson 86.19 -1.78 105.99 76.16 2.05 21.62 50964.15
EOG Res 125.20 -0.02 147.99 66.05 1.12 18.00 73372.77
Equinix 678.57 -10.96 885.26 606.12 1.47 140.95 61800.89
EquityResTP 77.21 -0.49 94.32 67.48 2.72 25.88 29040.09
Exelon 45.23 -0.59 50.71 29.10 2.94 29.86 44346.77
ExxonMb 98.44 -0.65 105.57 52.96 3.09 20.98 410262.12
Fedex 221.46 -6.57 269.94 192.82 1.13 13.68 57559.15
Fidelity NIS 94.17 -2.00 130.55 85.00 1.44 161.45 57253.34
Fiserv 105.17 -2.11 118.99 87.03 - 60.70 67261.89
FordMtr 15.57 -0.36 25.87 10.61 0.56 4.02 61491.93
Franklin 26.58 -0.80 38.27 22.61 3.70 8.08 13243.84
GenDyn 235.38 -2.64 254.99 188.64 1.73 23.41 64550.7
GenElectric 76.28 -1.86 116.17 59.93 0.37 -26.96 83645.07
GenMills 77.21 -0.69 78.54 56.67 2.32 23.43 45994.79
GenMotors 39.77 -0.62 67.21 30.33 - 6.82 57986.61
GileadSci 62.80 -0.80 74.12 57.17 3.94 14.63 78705.21
GoldmSchs 339.58 -6.91 426.16 277.84 1.67 6.56 115917.68
Halliburton 31.38 -0.49 43.99 19.09 0.73 20.25 28459.91
HCA Hold 209.24 -4.33 279.02 164.47 0.80 11.36 60055.63
Hew-Pack 32.08 -2.39 41.47 26.11 2.28 6.65 33175.15
Hilton Worldwi. 133.33 -2.75 167.99 108.41 - 104.90 36570.74
HiltonWwde 133.33 -2.75 167.99 108.41 - 104.90 36570.74
HomeDep 302.02 -7.76 420.61 264.51 1.92 22.13 309185.86
Honywell 196.84 -3.59 233.56 167.35 1.67 28.58 132609.6
HumanaInc 494.21 -1.07 504.99 365.34 0.49 25.04 62543.47
IBM 131.13 -2.85 146.00 114.56 4.35 28.91 118434.04
IDEXX Laborato. 359.30 -11.91 695.18 318.50 - 47.99 29913.18
IllinoisTool 203.97 -3.85 248.11 173.52 2.01 27.53 63153.54
Illumina 209.64 -7.89 486.10 173.45 - 47.78 32933.66
Intcntl Exch 105.27 -1.74 139.79 90.05 1.09 16.84 58788.9
Intel 33.97 -0.92 56.07 33.60 3.56 8.03 139480.82
Intuit 452.04 -13.81 716.86 339.36 0.49 65.02 127510.1
John&John 166.16 -0.98 186.69 155.72 2.20 24.44 436851.39
JohnsonCn 56.07 -0.95 81.69 45.52 1.79 29.41 38621.59
JPMrgnCh 116.71 -1.84 172.96 106.06 2.83 8.73 342260.52
Kimb-Clark 131.10 -1.79 144.53 117.32 3.13 28.26 44262.28
KinderM 19.11 -0.16 20.20 15.01 5.06 47.41 43043.58
KLA Corp 366.34 -10.38 442.44 282.83 0.93 21.66 51948.4
Kraft Heinz 38.36 -0.25 44.87 32.79 3.63 53.74 47007.99
Kroger 48.68 -0.64 62.78 38.22 1.41 25.53 34835.2
LasVegasSd 38.33 -0.74 48.27 28.88 - -29.16 29290.1
LibertyGbl 20.48 -0.39 30.58 20.18 - 1.00 3549.59

Lilly (E) 322.61 -0.53 335.33 220.20 0.92 60.55 306535.9
Linde 289.28 -7.84 346.50 265.12 1.28 45.39 144167.2
Lockheed 435.96 -2.68 479.99 324.23 2.22 21.50 115595.76
Lowes 205.06 -5.90 263.31 170.12 1.29 19.38 131059.76
Lyondell 87.28 -2.25 117.22 82.14 4.43 5.98 28471.26
Marathon Ptl 105.32 -0.65 114.35 56.08 1.92 59.89 52515.09
Marsh&M 168.12 -2.26 183.14 142.80 1.39 29.70 84379.23
MasterCard 336.38 -8.30 399.92 303.65 0.58 44.11 322474.6
McDonald's 259.80 -2.76 270.17 217.68 1.76 29.72 191139.35
McKesson 362.58 -4.32 375.23 193.89 0.43 47.17 52113.07
Medtronic 90.72 -1.42 135.89 86.70 2.39 28.44 120628.85
Merck 90.22 -0.05 95.72 70.89 2.55 21.32 228552.51
Meta 196.64 0.99 384.33 169.00 - 15.41 450997.53
Metlife 66.20 -1.07 73.18 57.05 2.50 10.40 53834.23
Microsoft 272.35 -6.50 349.67 241.51 0.74 33.322031156.85
Mnstr Bvrg 89.63 -1.55 99.81 71.78 - 40.06 47222.17
MondelezInt 63.31 -1.15 69.47 57.63 1.83 23.92 86770.54
Monsanto 9.87 -0.01 9.95 9.64 - 51.97 246.75
MorganStly 87.87 -2.05 109.73 72.05 2.08 12.57 150848.94
Netflix 226.35 -7.63 700.99 162.71 - 23.13 100659.11
NextEraE 89.39 - 93.47 67.22 1.58 134.88 175631.61
Nike 109.21 -4.01 179.10 99.53 0.93 32.79 138003.51
NorfolkS 257.35 -5.64 298.75 217.00 1.41 24.41 60444.73
Northrop 491.17 -1.58 497.20 344.89 1.09 12.96 75989.55
NXP 172.37 -6.65 239.91 140.33 1.14 29.16 45264.1
Occid Pet 74.65 0.17 76.10 23.91 0.05 41.63 69961.31
Oracle 75.36 -1.53 106.34 63.76 1.49 32.73 200828.82
Pepsico 177.20 -2.08 181.07 149.48 2.09 37.07 244512.52
Perrigo 39.97 -0.33 50.90 31.32 2.09 -46.84 5380.01
Pfizer 47.29 -0.61 61.71 40.94 2.87 13.82 265408.12
Phillips66 93.42 -0.40 111.28 63.19 3.37 36.13 44937.39
PhilMorris 97.71 -0.48 112.48 85.64 4.37 19.25 151466.46
PNCFin 164.83 -4.07 224.52 146.39 2.54 14.91 67600.74
PPG Inds 128.31 -3.85 172.78 107.06 1.61 32.34 30152.51
ProctGmbl 143.96 -1.74 165.35 129.50 2.16 28.10 343989.42
Prudntl 99.41 -1.97 124.22 89.73 4.03 5.85 36980.52
PublStor 347.87 -2.38 421.76 292.32 2.00 40.48 61061.25
Qualcomm 141.68 -4.57 192.68 118.23 1.65 18.64 159106.64
Raytheon 94.84 -1.29 106.02 79.00 1.84 42.22 140032.59
Regen Pharm 602.04 -1.76 747.42 538.01 - 9.61 64532.77
S&P Global 370.49 -9.13 484.21 311.87 0.72 34.02 123558.42
Salesforce 168.25 -5.66 311.75 154.55 - 129.35 167408.75
Schlmbrg 39.58 -0.59 49.83 26.44 1.10 34.44 55981.49
Sempra Energy 167.90 -0.77 173.28 119.56 2.28 48.09 52772.7
Shrwin-Will 238.68 -5.85 354.15 214.22 0.80 39.28 61861.81
SimonProp 105.74 -2.50 171.12 93.06 5.89 17.76 34614.17
SouthCpr 50.45 -0.18 79.32 44.70 5.52 13.20 39002.52
Starbucks 85.08 -2.31 120.76 68.39 1.88 26.41 97616.66
StateSt 69.66 -2.01 103.76 58.80 2.72 11.13 25608.36
Stryker 211.77 -4.93 281.16 188.84 1.06 46.69 80079.8
Sychrony Fin 33.96 -1.17 52.49 27.22 2.32 5.14 16360.54
T-MobileUS 144.75 -2.32 148.04 101.51 - 68.99 181522.47
Target 162.68 -4.82 268.98 137.16 1.71 13.13 75434.13
TE Connect 129.73 -2.68 166.44 107.12 1.33 20.25 41492.71
Tesla Mtrs 291.52 -4.55 414.50 206.86 - 68.34 304489.73
TexasInstr 173.18 -4.13 202.26 144.46 2.12 24.08 158235.84
TheTrvelers 168.03 -0.96 187.98 145.40 1.88 11.90 39874.54
ThrmoFshr 575.60 -9.87 668.94 497.83 0.16 33.98 225513.73
TJX Cos 63.84 -1.25 76.94 53.69 1.43 26.90 74797.24
Truist Financial Corp 49.00 -0.63 66.10 44.68 3.30 12.59 64993.28
Twitter 40.43 -0.62 68.41 31.30 - -165.86 30938.9
UnionPac 234.15 -4.92 278.94 195.68 1.72 24.85 146221.66
UPS 201.28 -3.72 232.31 165.34 1.76 15.75 147307.61
USBancorp 47.05 -0.71 63.01 43.75 3.26 10.60 69906.14
UtdHlthcre 536.54 -5.04 553.29 383.12 0.91 34.09 501865.56
ValeroEngy 122.97 -0.39 146.81 61.86 2.78 62.23 48446.53
Verizon 43.35 -0.39 55.51 43.22 5.09 9.36 182057.63
VertexPharm 288.36 -2.87 305.95 176.36 - 36.76 73951.37
VF Cp 42.00 -2.05 78.91 41.97 4.08 15.82 16316.77
Visa Inc 205.44 -4.38 236.96 185.91 0.57 39.07 335897.41
Walgreen 36.12 -0.69 54.15 36.11 4.62 6.01 31212.63
WalMartSto 133.80 -2.07 160.77 117.27 1.45 31.26 366765.88
Walt Disney 115.44 -2.02 187.58 90.23 - 77.09 210453.79
Waste Manage. 173.69 -0.94 175.98 138.58 1.15 46.51 71790.75
WellsFargo 44.55 -0.85 60.30 36.54 1.51 10.34 168961.39
Williams Cos 35.31 -0.29 37.97 23.98 4.04 32.71 43026.3
Workday 166.69 4.33 307.81 134.10 - 1580.55 3167.11
Yum!Brnds 114.23 -2.02 139.85 108.37 1.52 25.18 32503.29
Zoetis 162.26 -3.27 249.27 154.18 0.54 43.65 75960.16
Zoom 81.44 -4.28 357.93 79.03 - 20.59 20439.01
Venezuela (VEF)
Bco de Vnzla 1.04 -0.06 594.00 0.32 145.48 - 484.67
Bco Provncl 3.30 0.44 798000 1.70 - 0.00 158.12

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 %

ChShenEgy 25.55 25.75 -0.20 -0.78 2.70 11.8 -14.80
CNOOC 10.70 10.82 -0.12 -1.11 1.11 11.6 -13.50
PetroChina 3.77 3.65 0.12 3.29 0.39 11.5 -9.44
Nutrien 130.99 131.43 -0.44 -0.33 12.13 10.2 -14.14
Ch OSLnd&Inv 21.35 20.75 0.60 2.89 1.95 10.1 7.79
Cielo 6.10 5.79 0.31 5.35 0.51 9.1 -1.26
Equinor 406.15 401.15 5.00 1.25 31.20 8.3 -6.17
PingAnIns 46.65 46.40 0.25 0.54 3.55 8.2 10.64
ImpOil 66.22 66.29 -0.07 -0.11 4.92 8.0 -16.04
ConocPhil 112.98 112.08 0.90 0.80 7.84 7.5 -21.40
Devon Energy 73.61 73.72 -0.11 -0.15 5.10 7.4 -27.94
Hunng Pwr 4.23 4.34 -0.11 -2.53 0.29 7.4 5.41
Halliburton 31.38 31.87 -0.49 -1.54 1.99 6.8 -24.08
Schlmbrg 39.58 40.17 -0.59 -1.47 2.46 6.6 -23.63
Pwr Cons Corp 7.73 7.83 -0.10 -1.28 0.46 6.3 -0.25
NovoB 819.50 821.60 -2.10 -0.26 48.50 6.3 1.87
Phillips66 93.42 93.81 -0.40 -0.42 4.98 5.6 -18.23
Sinopec Corp 3.82 3.72 0.10 2.69 0.20 5.5 -14.29
EOG Res 125.20 125.22 -0.02 -0.02 6.45 5.4 -20.23
Suncor En 44.96 45.09 -0.13 -0.29 2.27 5.3 -14.08
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 %

Zoom 81.44 85.72 -4.28 -4.99 -18.06 -18.2 3.08
H & M 111.18 116.38 -5.20 -4.47 -16.30 -12.8 -7.63
Continental 57.24 59.72 -2.48 -4.15 -7.68 -11.8 -1.51
Inditex 22.27 23.14 -0.87 -3.76 -2.51 -10.1 -2.31
WPP 743.60 760.80 -17.20 -2.26 -71.80 -8.8 -10.68
Adobe 387.75 403.93 -16.18 -4.01 -37.31 -8.8 -11.88
Salesforce 168.25 173.91 -5.66 -3.25 -15.52 -8.4 -4.47
Twitter 40.43 41.05 -0.62 -1.51 -3.56 -8.1 -2.72
UnibailR 51.58 53.91 -2.33 -4.32 -4.53 -8.1 -26.44
SHOP 43.91 44.38 -0.47 -1.06 -3.82 -8.0 -9.35
Mercedes-Benz 55.53 56.31 -0.78 -1.39 -4.81 -8.0 -21.35
VF Cp 42.00 44.05 -2.05 -4.65 -3.55 -7.8 -11.44
Schneider 124.14 127.32 -3.18 -2.50 -10.36 -7.7 -15.44
DeutsPost 37.05 37.84 -0.79 -2.09 -2.92 -7.3 2.43
BkNvaS 75.87 75.69 0.18 0.24 -5.92 -7.2 -10.83
Deut Bank 8.24 8.36 -0.13 -1.54 -0.63 -7.1 -5.39
Aptiv 96.56 99.86 -3.31 -3.31 -7.22 -7.0 -14.95
Tesco 252.70 256.50 -3.80 -1.48 -18.20 -6.7 -1.55
Midea 0.42 0.43 -0.01 -2.33 -0.03 -6.7 5.49

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
Aug 26 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
Aug 26 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 124.42 0.68 0.00 -0.11 -
The Goldman Sachs Group, Inc. 02/31 3.00 BBB+ A3 A 121.70 0.93 0.00 0.02 -
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
Aug 26 Rate Current Since Last
US Fed Funds 1.5-1.75 15-06-2022 0.83
US Prime 4.75 15-06-2022 4.00
US Discount 1.00 05-05-2022 0.50
Euro Repo -0.64 19-05-2022 0.00
UK Repo 1.75 04-08-2022 1.25
Japan O'night Call 0.00-0.10 01-02-2016 0.00
Switzerland Libor Target -1.25-0.25 15-01-2015 -0.75--0.25

INTEREST RATES: MARKET
Over Change One Three Six One

Aug 26 (Libor: Aug 25) night Day Week Month month month month year
US$ Libor 2.32043 -0.001 0.007 0.039 2.49343 3.04314 3.52686 4.09729
Euro Libor -0.64957 -0.064 0.000 0.001 -0.61943 -0.58057 -0.55600 -0.48571
£ Libor 0.18063 -0.005 0.000 -0.002 1.91760 2.39670 3.12250 0.81363
Swiss Fr Libor -0.002 -0.77540 -0.75300 -0.70280 -0.55320
Yen Libor 0.000 -0.04632 -0.01661 0.04311 0.04867
Euro Euribor 0.006 0.08500 0.51800 0.98400 1.48300
Sterling CDs 0.000 0.50000 0.63000 0.78500
US$ CDs 0.000 2.51000 3.01000 3.43000
Euro CDs 0.030 0.22000 0.50000 0.89000

Short 7 Days One Three Six One
Aug 26 term notice month month month year
Euro -0.22 0.08 -0.23 0.07 0.07 0.37 0.35 0.65 0.74 1.04 1.19 1.49
Sterling 0.45 0.55 0.58 0.68 0.71 0.86 0.90 1.05
US Dollar 2.15 2.35 2.19 2.39 2.41 2.61 2.91 3.11 3.33 3.53 3.68 3.88
Japanese Yen -0.20 0.00 -0.20 0.00 -0.20 0.00 -0.15 0.05 -0.10 0.20 -0.05 0.25
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 200.37 0.09 -0.95 -8.84 0.09 -9.16
Corporates( £) 335.98 0.40 -4.73 -15.11 -3.84 -16.90
Corporates(€) 215.60 0.28 -2.70 -10.74 -1.76 -12.09
Eurozone Sov(€) 224.07 0.40 -3.53 -11.93 -1.77 -13.71
Gilts( £) 295.63 0.71 -6.18 -17.76 -5.23 -19.33
Overall( £) 301.25 0.62 -5.73 -16.78 -4.83 -18.39
Overall(€) 218.02 0.34 -3.31 -11.62 -1.83 -13.31

FTSE
Sterling Corporate (£) - - - - - -
Euro Corporate (€) 104.47 -0.05 - - 0.54 -1.73
Euro Emerging Mkts (€) 720.35 5.06 - - -4.57 -12.91
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 557.97 27.80 33.50 6.46 630.88 330.24
Europe 5Y 112.77 5.50 9.45 2.73 127.35 70.55
Japan 5Y 80.03 -0.17 2.16 -9.96 115.50 57.71
Senior Financials 5Y 121.11 5.77 9.82 0.35 139.21 79.74

Markit CDX
Emerging Markets 5Y 306.87 -1.98 -3.59 -30.81 387.80 219.01
Nth Amer High Yld 5Y 469.66 -12.54 21.73 -5.19 589.25 421.25
Nth Amer Inv Grade 5Y 80.84 -1.88 3.58 -0.32 102.64 63.80
Websites: markit.com, ftse.com. All indices shown are unhedged. Currencies are shown in brackets after the index names.

COMMODITIES www.ft.com/commodities

Energy Price* Change
Crude Oil† Oct 93.03 0.51
Brent Crude Oil‡ 99.72 -1.37
RBOB Gasoline† Oct 2.82 0.01
Natural Gas† Sep 9.40 0.03
Base Metals (♠ LME 3 Months)
Aluminium 2497.00 61.50
Aluminium Alloy 1675.00 -905.00
Copper 8146.00 3.00
Lead 1990.50 17.50
Nickel 21720.00 -230.00
Tin 24460.00 -40.00
Zinc 3557.50 -7.50
Precious Metals (PM London Fix)
Gold 1753.55 7.90
Silver (US cents) 1932.50 32.50
Platinum 884.00 8.00
Palladium 2093.00 80.00
Bulk Commodities
Iron Ore 103.30 0.39
Baltic Dry Index 1082.00 -41.00
Richards Bay ICE Futures 322.00 -6.00

Agricultural & Cattle Futures Price* Change
Corn♦ Sep 664.00 6.50
Wheat♦ Sep 774.75 5.00
Soybeans♦ Sep 1571.75 19.25
Soybeans Meal♦ Sep 469.90 11.90
Cocoa (ICE Liffe)X Sep 1780.00 8.00
Cocoa (ICE US)♥ Sep 2408.00 6.00
Coffee(Robusta)X Sep 2285.00 -30.00
Coffee (Arabica)♥ Sep 242.70 -0.70
White SugarX 559.80 11.90
Sugar 11♥ 18.17 0.27
Cotton♥ Oct 119.32 2.14
Orange Juice♥ Sep 171.00 1.55
Live Cattle♣ Oct 143.80 0.03
Feeder Cattle♣ May 134.88 -
Lean Hogs♣ Oct 91.23 0.85

% Chg % Chg
Aug 25 Month Year

S&P GSCI Spt 686.00 -9.37 33.04
DJ UBS Spot 124.70 -11.80 23.70
TR/CC CRB TR 317.71 -8.70 36.52
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

Aug 25 Aug 25 Prev return stock Market stocks
Can 4.25%' 26 113.46 1.013 1.118 -1.61 5.25 73498.18 8
Fr 0.25%' 24 108.70 -4.035 -4.009 1.19 17.92 259272.95 17
Swe 1.00%' 25 125.37 -1.273 -1.239 0.19 35.15 219264.25 6
UK 0.125%' 24 107.93 -4.674 -4.371 2.18 15.24 666241.02 31
UK 2.50%' 24 385.84 -3.765 -3.477 1.59 6.82 666241.02 31
UK 2.00%' 35 276.50 -1.218 -1.015 -3.00 9.08 666241.02 31
US 0.625%' 24 100.02 0.613 0.558 -0.19 40.98 1669477.90 46
US 3.625%' 28 117.53 0.470 0.521 -0.92 16.78 1669477.90 46
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 3.68 2.57 0.64
Austria 1.62 0.51 -1.42
Canada 3.01 1.90 -0.03
Denmark 1.61 0.50 -1.43
Finland 1.60 0.49 -1.44
Germany 1.11 0.00 -1.93
Italy 0.82 -0.29 -2.22
Japan 0.17 -0.94 -2.87

Netherlands 1.25 0.13 -1.79
New Zealand 3.86 2.75 0.82
Norway 3.28 2.17 0.24
Portugal 1.55 0.44 -1.49
Spain 2.03 0.92 -1.01
Sweden -1.02 -2.13 -4.06
Switzerland 0.63 -0.48 -2.41
United States 3.04 1.93 0.00

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

VOLATILITY INDICES
Aug 26 Day Chng Prev 52 wk high 52 wk low

VIX 23.49 1.71 21.78 38.94 14.73
VXD 20.33 1.50 18.83 45.37 3.27
VXN 29.29 1.21 28.08 44.05 18.01
VDAX 27.82 1.72 26.09 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 11/22 2.25 99.97 2.38 0.02 0.09 0.04 2.38
05/32 1.25 80.25 3.68 0.05 0.34 0.32 -
02/50 1.00 93.30 1.67 0.03 0.26 0.11 1.66

Austria 02/29 0.50 93.16 1.62 -0.04 0.28 0.39 1.98
02/47 1.50 87.35 2.17 0.01 0.25 0.25 1.82

Belgium 06/27 0.80 97.48 1.34 -0.05 0.22 0.38 1.86
06/47 1.60 83.11 2.52 0.01 0.27 0.21 1.90

Canada 03/25 1.25 94.79 3.43 -0.02 0.12 0.36 2.72
06/30 1.25 87.89 3.01 -0.07 0.16 0.14 1.83
12/48 2.75 95.26 3.01 -0.06 0.10 0.12 1.23

Denmark 11/29 0.50 92.50 1.61 -0.04 0.26 0.36 1.88
11/52 0.25 64.53 1.78 0.01 0.20 0.15 1.48

Finland 09/24 0.00 98.10 0.94 -0.05 0.16 0.39 1.64
09/29 0.50 92.73 1.60 -0.04 0.24 0.35 1.96

France 05/28 0.75 96.16 1.45 -0.05 0.23 0.35 1.86
05/48 2.00 92.19 2.41 0.01 0.27 0.24 1.81

Germany 08/29 0.00 92.59 1.11 -0.04 0.22 0.31 1.68
08/50 0.00 65.95 1.50 0.01 0.22 0.24 1.45

Greece 01/23 3.50 101.25 0.53 0.00 -0.07 -0.48 0.94
01/28 3.75 102.42 3.25 -0.03 0.32 0.65 3.12

Ireland 10/22 0.00 99.94 0.44 0.14 -0.01 0.31 1.04
05/26 1.00 99.20 1.22 -0.04 0.19 0.35 1.76
02/45 2.00 93.26 2.39 0.00 0.28 0.27 1.87

Italy 02/25 0.35 96.24 1.95 -0.17 0.13 0.06 2.15
05/30 0.40 96.88 0.82 -0.15 0.18 -0.30 1.60
03/48 3.45 95.84 3.70 -0.09 0.19 0.19 2.10

Japan 04/25 0.05 100.12 0.01 0.00 0.00 -0.01 -0.05
12/29 0.10 99.46 0.17 0.02 0.08 0.06 0.24
12/49 0.40 83.22 1.11 0.01 0.06 -0.03 0.49

Netherlands 07/27 0.75 97.66 1.25 -0.05 0.22 0.33 1.85
01/47 2.75 117.97 1.83 0.01 0.24 0.26 1.81

New Zealand 05/31 1.50 82.68 3.86 0.06 0.37 0.26 2.21
09/40 2.50 117.13 2.37 0.03 0.37 0.37 1.52

Norway 08/30 1.38 86.83 3.28 -0.03 0.32 0.38 2.04
Poland 01/23 2.50 98.30 6.81 0.09 0.22 0.41 6.58

07/27 2.50 83.21 6.62 -0.10 0.44 0.43 5.33
04/47 4.00 75.05 5.95 0.01 0.01 -0.78 3.81

Portugal 04/27 4.13 111.41 1.55 -0.07 0.23 0.26 1.96
Spain 10/22 0.45 99.99 0.48 -0.02 -0.04 0.48 1.12

10/29 0.60 90.54 2.03 -0.06 0.24 0.28 1.99
10/46 2.90 99.24 2.94 -0.03 0.25 0.24 1.89

Sweden 06/30 0.13 120.42 -1.02 -0.01 0.17 0.18 0.75
03/39 3.50 123.87 1.82 0.03 0.32 0.30 1.38

Switzerland 04/28 4.00 118.55 0.62 -0.06 0.21 0.24 1.15
06/29 0.00 95.78 0.63 -0.06 0.23 0.20 1.09

United Kingdom 07/23 0.75 98.35 2.60 -0.04 0.07 0.60 2.46
07/27 1.25 93.93 2.58 -0.11 0.41 0.87 2.20
07/47 1.50 74.49 2.95 -0.03 0.30 0.40 1.93

United States - - - - - - -
03/25 0.50 92.90 3.38 -0.02 0.11 0.36 2.79
02/30 1.50 89.75 3.04 -0.08 0.17 0.21 1.80
02/50 0.25 82.16 0.99 -0.07 0.03 0.00 -

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company.

GILTS: UK CASH MARKET
Red Change in Yield 52 Week Amnt

Aug 26 Price £ Yield Day Week Month Year High Low £m
Tr 1.75pc '22 100.00 1.70 1.80 -0.58 22.30 4150.00 102.06 100.00 29.68
Tr 0.75pc '23 98.45 2.51 -0.40 -1.18 51.20 1830.77 101.08 98.35 34.36
Tr 0.125pc '24 96.11 2.95 1.03 9.26 57.75 1304.76 99.89 95.94 34.76
Tr 2pc '25 98.19 2.63 1.15 10.50 60.37 911.54 106.59 97.91 39.04
Tr 0.125pc '26 91.94 2.61 -0.38 9.21 66.24 770.00 99.34 91.51 34.53
Tr 1.25pc '27 94.03 2.56 0.00 8.47 63.06 573.68 105.20 93.47 40.07
Tr 0.875pc '29 89.48 2.49 -0.80 5.51 50.00 361.11 102.79 88.87 42.65
Tr 4.25pc '32 114.21 2.59 -0.77 3.60 40.00 270.00 136.90 113.42 39.43
Tr 4.25pc '36 115.10 2.89 -0.34 4.33 29.02 240.00 146.47 114.64 30.97
Tr 4.5pc '42 123.02 2.98 -0.33 2.76 21.14 201.01 169.96 122.16 27.72
Tr 3.75pc '52 118.09 2.85 -1.04 1.42 17.77 185.00 180.27 116.60 24.55
Tr 4pc '60 129.81 2.72 -1.45 0.00 15.74 192.47 213.01 127.66 24.57
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 Aug 26 chg % Return 1 month 1 year Yield
1 Up to 5 Years 82.26 0.02 2364.34 -1.88 -4.47 2.66
2 5 - 10 Years 157.56 0.12 3317.61 -4.82 -11.35 2.55
3 10 - 15 Years 171.59 0.13 3942.53 -6.11 -17.52 2.86
4 5 - 15 Years 159.94 0.12 3466.83 -5.14 -13.35 2.65
5 Over 15 Years 258.25 0.49 4411.50 -6.92 -30.01 2.84
7 All stocks 148.50 0.23 3298.59 -4.81 -18.30 2.79

Day's Month Year's Total Return Return
Index Linked Aug 26 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 330.12 0.11 1.86 7.06 2783.36 1.86 8.26
2 Over 5 years 668.81 1.32 2.19 -25.35 5088.14 2.19 -25.07
3 5-15 years 503.33 0.71 1.86 -4.33 4062.40 1.87 -3.63
4 Over 15 years 801.90 1.65 2.36 -33.31 5923.30 2.37 -33.17
5 All stocks 615.76 1.15 2.14 -22.12 4778.24 2.15 -21.76

Yield Indices Aug 26 Aug 25 Yr ago Aug 26 Aug 25 Yr ago
5 Yrs 2.45 2.46 0.30 20 Yrs 2.98 2.99 1.03
10 Yrs 2.70 2.71 0.68 45 Yrs 2.65 2.69 0.87
15 Yrs 2.94 2.94 0.93

inflation 0% inflation 5%
Real yield Aug 26 Dur yrs Previous Yr ago Aug 26 Dur yrs Previous Yr ago
Up to 5 yrs -2.68 1.68 -2.60 -3.02 -3.29 1.69 -3.24 -3.42
Over 5 yrs -0.79 20.89 -0.72 -2.49 -0.81 20.94 -0.75 -2.52
5-15 yrs -1.43 8.87 -1.35 -2.83 -1.53 8.88 -1.46 -2.94
Over 15 yrs -0.67 26.80 -0.61 -2.46 -0.69 26.81 -0.63 -2.47
All stocks -0.81 18.38 -0.75 -2.50 -0.84 18.47 -0.78 -2.53
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 byMorningstar 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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D o you knowwhat a seventh
minus an eighth is? And
howwould you feel if you
had to quickly spit out the
answer in a job interview?

If the thought appals, bad luck. The
polls say that, in amatter of days,
Britain will be led by a primeminister
who likes to set this sort ofmental
arithmetic test for civil servants in
interviews.
Liz Truss, the frontrunner in the
Tory leadership race, ismoreover
“unwilling to appoint those who cannot
promptly say, for example, what a
seventhminus an eighth is”, The Times
reported last weekend.
My first thought on seeing this was
that it was one of themost interesting
things I had read about the oddly
robotic Truss since the contest started
lastmonth. It might explain a lot about
this daughter of amaths professor, who
herself has twomaths A-levels.
Also, weeding out the innumerate
from the upper ranks of the
bureaucracy does not strikeme as the
worst idea. And some jobs require a
degree of arithmetic capacity.
When I tried the seventh-minus-
eighth test on FT colleagues last week,
the first to pass it in a flash was a

former financial analyst on the Lex
desk.
Most, likeme, winced as they groped
for the answer,muttering words like
“denominator” and “numerator” that
had evidently not passed their lips in
years. But they got there in the end,
which is helpful at a place like the
“Financial” Times.
The Truss test is also relatively
straightforward, unlike the craftier
tactics deployed by the likes ofWalt
Bettinger, chief executive of US broker
Charles Schwab.
He once told TheNewYork Times
that he invited prospective hires to
breakfast and, having arrived early
himself, arranged for the restaurant
manager tomuck up the candidate’s
order to see how they “deal with
adversity”.
This is onlymarginally better than a
US tech company I once came across
that sometimes asked job applicants to

play table tennis after their interview,
to see how theymanaged “challenges”.
At least Bettinger’s hapless dining
companions got breakfast.
The trouble with both of these ploys
is they assume people going for a job
behave honestly, which they do not.
If you really want a job at Charles
Schwab, youwill almost certainly treat
a waiter politely at breakfast with the
boss, nomatter howmany times you
get an Americano instead of a latte.
Youwill also cheerfully play ping
pong, nomatter howmuch youmay
hate it.
Maths ability is harder to fake, but
mental arithmetic tests share another,
deeper defect with the ping pong and
breakfast trials. All suggest there is a
special, fail-safe way to hire good
people.
In fact, picking themost suitable
employees is one of the hardest things
to get right in any organisation.
Remember this if you are ever
unlucky enough to be asked one of
those weird interview questions such
as, “howmany golf balls would fit
inside a 747?” Or “howmany haircuts
are done in the US every year?”
The spread of this type of brainteaser
is sometimes blamed on companies

“The questionsmake
interviewers feel clever,
but don’t domuch to
predict actual job
performance”

Resorting to
brainteasers
is noway to
hire thebest

CROSSWORD
No 17,185 Set by SLORMGORM

JOTTER PAD

ACROSS
1 Definitive lesson in canoeing at the front
(7)

5 Hold back substanceless reportage by
reporters (7)

9 Incense traveller saved by motor rescue
company (5)

10 Fighting against your own state is
disgusting (9)

11 Top act cruise ship put on kept snorting
drug (9)

12 Main idea of article chaps finally censored
(5)

13 What will bore physician seen with sick (5)
15 Knight putting new bracelet on religious

type (9)
18 Tory party has 40 day period to become

sympathetic (9)
19 Especially old paintings mounted the

wrong way round (5)
21 Wood block knocked over by the middle of

saw (5)
23 Easily secured rhino is something hunter

might miss (1,4,4)
25 Member meeting powerful old American

high-flyer (9)
26 Nurse and academic will get back to you

(3,2)
27 Back, bottom or front parts of several

equines (7)
28 Rogue welcomed by American spies

European bugs (7)
DOWN
1 Conservative whip and news chief had a
barney (7)

2 Love helping to support bill by opposition
leader (9)

3 South American shopping centre is not
very big (5)

4 Carbon and chlorine spelt incorrectly in
journal (9)

5 One voraciously wanting to get out of
head? (5)

6 Bud on a counter is pleasant to a taste (9)
7 The best English roofer comes from the
south (5)

8 Part of group infiltrated by old FBI agents
(7)

14 Keep a close eye on game king sitting on
behind (4,5)

16 Itch to get plastered with lager as listless
(9)

17 Odd Austen novel filled with a sense of
wonder (9)

18 Chat about getting in taxi close to The
Savoy? (7)

20 Question chancellor about article with
suspicion (7)

22 Hebrew character going through alamedas
(5)

23 At work, tucking into beer is without equal
(5)

24 One who loves a brew is jerk that man
punches (5)

Welcome swag bags
Will chocolates and cashmere
socks keep new recruits on side?
ZWORK & CAREERS

PilitaClark
Business Life

such as Google, which has at times used
them in hiring interviews.
But these kinds of questions are
“worthless”, according to Google’s
former head of people operations,
Laszlo Bock. “It’s really just a waste of
everyone’s time,” he wrote in his 2015
book,Work Rules.
The questionsmake interviewers feel
clever, but they can be practised and
don’t domuch to predict actual job
performance, Bock said. So Google had
shifted to a range ofmeasures shown to
predict performance better, such as
tests of practical and cognitive ability.
This underlines the worrying thing
about Truss.Would she really blackball
someone purely because they fluffed
their sums?
I hope not, considering what the
political journalist, SimonWalters,
wrote last week after reading about the
seventh-minus-eighth test.
It reminded him of ameeting he had
with Truss years ago when she was
pushing for schools to teach times
tables and other educational basics.
“What is seven times eight?” he
asked her. Alas, he reported, the
answer she gave was, “54”.

pilita.clark@ft.com

Foreign students provide a financial fillip
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The students are coming. Hundreds of
thousands of fresh-faced students are
descending on college campuses across
the US. In their wake trail parents
hauling suitcases, mini fridges and
Costco-size jugs of laundry detergent.
College officials will welcome

overseas students with particular
warmth. There was a massive drop in
foreign enrolments in 2020 and 2021.
Pre-pandemic, US colleges signed up a
record 1.1mn foreign students in the
2018-2019 academic year, according to
the Institute of International Education
(IIE). That number fell to just over
914,000 in 2020-21.
Most universities expect student

flows to recover this academic year, a
recent IIE survey shows. It cannot come
soon enough. College enrolments have
retreated steadily over the past decade.
Foreign students have emerged as a
key source of income. That is
particularly true for smaller, less
prestigious institutions in the US
rustbelt. States such as Illinois, Ohio,
and Michigan are among the top-10
receiving the most overseas students.
Foreigners generally pay full tuition

fees. At some state public colleges, this
can work out to be two or three times
what local students shell out. Cuts to
state spending on higher education

over the years mean local students can
be a loss maker.
Foreign students contributed

$28.4bn to the US economy in 2020.
That compares with $40.5bn generated
in 2018. But the figure is still on par with
some traditional industries. Soyabean
exports, for example, were worth just
$25.5bn in 2020. Foreign students not
only provide colleges with cash
injections. They do so without adding to
vitriolic debate over a growing student
debt crisis. Total US student loan debt
stood at $1.57tn at the end of last year.
Concerns about the impact on the US
economy have prompted president Joe
Biden to consider some form of
forgiveness on federal student loans.
China is by far the single biggest

source of overseas students for
American universities. They account for
more than a third of the total. But in the
first half of 2022, the US issued just
31,055 F-1 visas to mainland Chinese
students, compared to 64,261 for the
same period in 2019, according to data
from the US state department.
Travel restrictions in China,

combined with rising geopolitical
tensions between Washington and
Beijing, could be giving some Chinese
students second thoughts about
studying in the US.

US universities:
Chinese learner earner

Kenneth Andersson
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“If youwant power to be used for good,
more good people need to have power.”
This quotation is usually attributed
to Jeffrey Pfeffer, professor of
organisational behaviour at Stanford
University’s graduate school of
business. Pfeffer himself ismore
modest about its origins. He cites it at
the beginning of his new book—more
on this later — but describes it simply
as “a quote attributed tome”.
This slightly sheepish opening sums
up an intriguing paradox about the
man. He tells stark truths about
management and power andwhat it
takes to get to the top, which somemay
find unsettling.
But, fundamentally, his purpose is
compassionate. The challenge
embedded in his famous aphorism is
this: it is little use criticising the
excesses of terrible leaders but then
being too squeamish to engage with
andwin power yourself.
When I call Pfeffer at his Californian
home he sounds a bit distracted, for
reasons that become noisily apparent.
“I need tomovemy car,” he says. “My
garage is about to be . . . I’m having
some construction work done . . . I’ll
be back in aminute.”
He is true to his word, and proceeds
to offer a tutorial on the realities of
power, revealing why his course on the

subject at Stanford, where he has
taught formore than 40 years, is so
popular with students.
“Exercising power and being a leader
is not about winning a popularity
contest,” he says. “It was Gary
Loveman [former chief executive of
the Caesars casino business] who said:
‘If youwant to be liked, get a dog. A
dog will love you unconditionally.’
“A lot of leaders are not necessarily
nice people,” he adds. “Many of the
things that leaders have to do are not
necessarily nice . . . There is very little
overlap— Imean, almost none—
between companies on the ‘best places
to work’ list and companies led by
leaders who are on the ‘most admired
leaders’ list,” Pfeffer says.
His new book, published this
summer, is called 7 Rules of Power:
Surprising — but True —Advice on How
to Get Things Done and Advance Your
Career.
His seven rules are:
1. Get out of your ownway— that is,
speakwith confidence and do not
undersell yourself.
2. Break the rules — do the unexpected.
3. Show up in powerful fashion—with
conscious body language and actual
language.
4. Create a powerful brand.
5. Network relentlessly.

6. Use your power— do not be afraid to
wield power once you have it.
7. And, finally, remember that “success
excuses (almost) everything” — the
powerful attract and retain support.
These rules are not simply plausible-
sounding assertions but are in fact
based on deep research and decades of
social science experiment and
observation. These are “the realities on
the ground”, as Pfeffer says.
While clearly not a fan of former US
president Donald Trump, Pfeffer notes
that he was a skilful follower of these
rules. “Hewas seven for seven,” he
says. He describes the winning
Trumpianmentality in these terms:
“You tell mewhat I need to do to win,
and I’ll do it. I will say anything, I will
do anything. The question is: are you
willing to dowhat it takes?”
Thismay soundHobbesian and
bleak. But note, too, that Pfeffer’s last
bookwas calledDying for a Paycheck,
andwas a strong attack on the worst
forms ofmodernmanagement and the
harm it can do both to employee health
and company performance.
Our call is once again interrupted by
an off-stage crash. “Pardon the
background noise — theymust be
doing something serious here — they
should be, for what I’m paying
them . . . ”

In this latest work, Pfeffer writes:
“One reasonwhy people fail to achieve
their objectives or lose out in
competitions for high-status positions
is their unwillingness to dowhat is
required to prevail.”
This is his reality check for aspiring
leaders and those whowant to get on in
the organisation. You have to take
responsibility and put yourself in a
position where professional advance is
possible and likely. “Happy talk”, or
“leadership BS” (the title of another of
his books), will not get you there.
“I don’t think anybody is going to say
that ElonMusk is sweet,” Pfeffer says,
“or that Jeff Bezos is sweet, or Steve
Jobs was nice, or JackWelch was going
to be picked by anybody to be stranded
on a desert islandwith.
Many leaders are narcissists,” he
adds, “although their ‘autobiographies’
say that they are lovely human
beings . . . ”
Pfeffer looks power in the eye and
does not flinch. He tells it like it is. Can
we handle the truth? If we want power
to be used for good,more good people
need to have power.

The writer is author of ‘How to Be a
Better Leader’ and is a visiting professor
at Bayes Business School, City, University
of London

’

One reason why
people fail to
achieve their
objectives is their
unwillingness to
do what is required
to prevail

The stark
truthabout
management
andpower

Stefan Stern
Leadership
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Businesses are offering
lavish gift boxes towelcome
staff and to help them
connect with the company,
writes Janina Conboye

Founders of
Glasgow-based
Go Swag, Ben
Greenock (left)
and Conor
McKenna, have
seen business
boom during the
pandemic.
Below: one of
the company’s
gift boxes
Gary Doak/FT

hampers.ManagingdirectorLucySerafi
says employers “want to reward more,
with longer-lasting gifts that add genu-
ine value to their employees while rec-
ognising sustainability as a key core
value”.
Employees obviously recognise a
company’s effort to properly consider
the contents of their welcome packs.
Another benefit for organisations of
workers posting their wares on social
media is that it further promotes the
brand. But there is also the question of
culture and using it to help forge a con-
nection.
Alex Cannon, head of growth for For-
tris, which offers bitcoin treasuryman-
agement software to businesses, says
the welcome kits it sends out — which
contain branded clothing and office

essentials such as stationery— are “one
way of bridging the divide between
employees that come into theoffice and
those thatmayneverhavemet theircol-
leagues in person. This way, they have
something incommonfromtheoutset.”
Heacknowledges that it is a small ges-
ture, but believes it is “a non-verbal
communicationofourvalues”.
Christina Lovelock until recently
worked as an analysis and solution
architecture manager for a university.
As it already has an online store full of
branded merchandise, she had been
lobbying the leadership teamtocreatea
welcomeboxof items.With suchacom-
petitivemarket for digital skills in par-
ticular, she says organisations need to
do all they can tomake people feel wel-
come. “Virtual onboarding is difficult,
and letting people know someone has

‘Lettingpeople
knowsomeonehas
thoughtabout them
. . . is really important’

thought about them . . . is really impor-
tant,”shesays.
While everyone might appreciate
goodquality freebies,DanCable,profes-
sor of organisational behaviour at Lon-
don Business School, is sceptical, sug-
gesting that there is something about
dishing out swag that feels “a bit too
strategic”.
If a box costs about £80 or £90 it will
have some good items, but if you are a
chief executive, hewonders,what is the
best return on your investment? Com-
panies are not necessarily sending free
gifts to employees as a substitute for
working on their culture. But a better
investment, Cable suggests, is that com-
panies could be more generous with
time. For example, by giving employees
an hour a day to work on something
theythinkisreally important.
However, AshleyWhillans, an assist-
antprofessor in thenegotiations, organ-
isations and markets unit at Harvard
Business School, says companies could
be on to something if what they offer is
thought through.
The personalisation aspect is key.
“Large corporations with thousands of
employees need to give managers the
ability todothis,”sheadds.
On this point, Swag Box, saysMetssi-
tane, works with companies to create
swag stores, where “employees can
redeemcouponson things theyactually
want . . . there’sa lotofdiversity inwhat
peopleprefer”.
Over on TikTok, one poster suggests
his branded chop sticks are “the best
swag idea ever” as he tucks into dump-
lings. Although, it’s worth noting there
areTikTokuserswhoare less impressed
withtheirswag.
Whillans also highlights how “experi-
ential rewards” could be effective. Free
food, for example, is a pull factor to the
office. However, she points out that for
newemployees, anon-cash reward—or
welcome pack — “is not going to make
upforabadonboardingexperience”.

Cashmere socks and chocolate: ‘swag’
sweetens the deal for new recruits

Office life

‘Fortitude: Unlocking
the Secrets of Inner
Strength’, by Bruce
Daisley

The writer and podcaster
Bruce Daisley, a former
senior executive at Twitter,
is one of the UK’s leading
“workfluencers” — offering
ahead-of-the-curve takes
on the future of workplace
culture.
His new book, Fortitude:

Unlocking the Secrets of
Inner Strength, is easy to
read, well-researched and
will appeal to anyone
who has had to sit through
a “resilience” course, or
who feels queasy every
time a senior executive
trots out platitudes about
the importance of
resilience.
What exactly does this

focus on resilience mean?
It usually focuses on the
individual, and training for
resilience involves an
exhortation to do better,
be tougher, and come back
stronger from adversity.
But as Daisley says in his

introduction: “Never in the
history of resilience has
someone become more
resilient by being told, ‘Be
more resilient.’”
By unpicking a lot of the

history of the rise of
resilience training and the
closely related concepts of
the “growth mindset” and
“grit”, Daisley challenges
some of the empowerment
narratives that have
become unquestioned
staples of organisational
life. There’s not much
evidence, in Daisley’s
reckoning, that they work,
although he gives a fair
hearing to everyone he
interviews or cites.
The idea uniting all of

these fashionable theories
is their focus on the
individual, of making
ourselves responsible for
improving our own destiny
(or just our career path).
Daisley offers “fortitude”
as an alternative — and
he makes it primarily
about social connections,
about looking for identity
and strength as part of a
bigger group.
You can decide however

you want to interpret that
— Daisley is not
prescriptive. It is just a
simple, and human-
focused way to think about
life, and our work,
differently. As one
interviewee puts it, “you
can’t be resilient on your
own, can you?”
Isabel Berwick

‘Have I Got Dirt For
You: Using Office
Gossip to Your
Advantage’, by
Dominique J Darmon

The word gossip generally
conjures negative
connotations. But gossip at
work is essential, according
to Dominique J Darmon.
Here she lays out a
fascinating analysis of
how gossip is good if we
better understand it, know
when and how to dish it
out, and when to engage
with someone offering
“juicy banter”.
Darmon, a senior lecturer

in communications at The
Hague University of
Applied Sciences, writes
that most academic
researchers define gossip
as positive or negative
information exchanged
about an absent third party.
“So, saying something nice
about a person, like: ‘Did
you see Joe’s presentation?
It was really great!” would
also be considered as
gossip,” she adds.
The key is finding what

she calls the “gossip sweet
spot” — though Darmon
cautions that finding this
sweet spot is a delicate

balance, particularly in any
organisation where there
are people from different
countries and cultures.
Further, Darmon cites social
psychologist Francis
McAndrew who believes it
is “quality, not quantity”
that counts, and that
people who know how to
gossip skilfully will be
more appreciated by
colleagues and “exert more
social power”.
Darmon also examines

other factors that
determine whether
someone is a “successful
gossip”, including the
reasons for gossiping,
credibility, and with whom
someone gossips.
“Knowing how to navigate
each of them is of the
essence,” she writes. “By
gossiping in the wrong way,
employees can easily lose
the trust of their colleagues
and very quickly be
perceived negatively.”
With tips for both

managers and employees,
Darmon’s overall — and
surprising— conclusion is
that if you detest gossip and
choose not to participate in
it, you’re doing yourself as
much damage as those
who gossip too much.
Janina Conboye

Business books

Challenging the resilience
narrative — and the
art of office gossip

Thismonth’s recommended business reads from FT journalists

S wagalicious — the pure joy &
excitementthatonlyswagcan
yield!!”, a LinkedIn post
declares. The poster had
received a colourful pack of

gifts — including a water bottle, eye-
catching socks and notebooks — from
theiremployer.
“I’m starting my Day 1 . . . with the
coolest swag ever!” says another Linke-
dIn user. This new employee had
received a smart lunchbox, T-shirt and
hoodie, and other premium freebies.
Hop over to TikTok and the swag fest
continues.
Any search for #companyswag or
#welcomekit on socialmedia brings up
an eclectic range of posts uploaded by
workers. Company merchandise — or
“merch” — it seems is on the ascend-
ancy.
In the world of hybrid and remote
work, companies are enhancing their
integrationprocesseswithwelcomekits
andotherbespokegift boxes inaneffort
tomake new employees feel connected
—andremindexistingworkers theystill
care. It may seem frivolous, but given
research suggests only 24 per cent of
hybrid and remote workers say they
identified with their organisation’s cul-
ture, some companies believe putting
the effort intomerchandise towelcome
new recruits will help them feel part of
theorganisation.
“Quite often it’s the first engagement
[with a workplace] beyond the first
interviewsandmeetings . . . it’s aphysi-
cal connection rather than an office,”
says Conor McKenna, chief executive
and co-founder of Go Swag, a company
that puts together swag boxes for com-
panies.
As a result, GoSwagandother suppli-
ers of these high-end gifts have found
that clients are prepared to spendmore
in a quest to provide better-quality sus-
tainable products. “The budget [per
employee] since we’ve started has just
goneupandupandupandup—wehave
[welcome packs] that are worth £600,”
says BenGreenock, Go Swag’s other co-
founder.
Its boxes can contain all manner of
gifts including luxury chocolate, arti-
san coffee and even cashmere socks
—whattheduocall“delight items”.
Greenock and McKenna started
theGlasgow-basedbusiness in2019.
Bothhave abackground indesign,
and as early adopters of packaged
swag their timingwas impeccable—
the pandemic hit just a year later.
“Thegrowth in this areahasbeenphe-
nomenal,” Greenock adds. The com-
pany is aiming for a£10mn turnoverby
2023, and has customers that include
camera maker Canon and music
streamingserviceSpotify.
Budget-busting boxes aside, compa-
nies’ desire to send employees useful

items that won’t end up in landfill
meansGoSwag iscreatingboxeswithan
average budget of £70 to £100 per
employee. Before the pandemic it was
about£40,GreenockandMcKennasay.
And sustainability is an essential ele-
ment for Go Swag: if companies ask
themtosend itemsthatdon’t fall into its
sustainability criteria, it says no. This,
says Greenock, “actually builds better
relationshipswithpeople”.
Similarly, SamMetssitane, founder of
Sheffield-based Swag Box, says when
clientspitchupwithverysmallbudgets,
theyareadvised it isprobablynotworth
the investment. The company has seen
a similar shift in companies’ attitudes
towardsmerchandise andbudgets have
increased.
JoHenderson,marketingmanager for
StashAgency,which operates out of the
US and UK and creates corporate gift
boxes and hampers, says: “There has
been a surge this year in orders for
onboarding and retention.” And the
growingappetite forreducedplasticand
recycled items means employers are
realisingtheyneedtospendmore.
With this “curated” approach to wel-
comepacks, containing items that have
been carefully designed, company swag
ismore likely tobeusedrather than
dumped in a drawer or, worse,
throwninthebin.
Take the canvas tote. Once a
swagstaple, therearesigns it is
on its way out. “It just gets
chucked into a cupboard”,
says Rosie Atkinson, head of
brand operations at Moon-

Pay, a platform for buying and
selling cryptocurrencies, and a
Go Swag customer. But peo-
ple like clothing such as
T-shirts.
Even plants are in the

mix. The Urban Botanist, a
terrarium and ecosphere special-

ist, supplies branded succulents, self-
sustaining ecosystems and sustainable
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Everywhere in theworld where you’ve
improved health, people have fewer
children.”
Covid showed that vaccines can be
approved and launched quicker than
anyone thought.Hill’s teamhas pressed
theWorldHealthOrganization to repeat
the pace. “There’s backtracking already
. . . There’s a child dying every minute.
The vaccine looks safe and effective,
whyshouldweneedfiveyears?”
TheWHOhas agreed that safety data
can be submitted in September. That
couldmean the vaccine, known as R21,
is approved byMarch, and rolled out to
millions of children by July. A similar
malaria vaccine — RTS,S, made by UK
pharmaceutical groupGSK and already
approved by the WHO — is due to
launchnext year too. “After 110years of
no malaria vaccines, like buses, two
comealongatonce.”
Becauseofmanufacturing issues,GSK
issetonlytovaccinateafewmillionchil-
dren a year initially. Oxford, which has
partnered with India’s Serum Institute,
has “no limit on thenumberofdoseswe
can supply next year”. Having helped
the world through Covid for no profit,
theOxford teammaynowhelp some of
theworld’s poorest people to overcome
malaria.
Born in Dublin, Hill began his career
as a geneticist. He studied how some
human populations had developed
adaptations in response tomalaria. But
it wasn’t enough. “You couldn’t go to
those hospitals in the malaria season,
without realising that genetics is fasci-
nating, I’d love to understand this bet-
ter, but my God, we need to do some-
thing about thisnow.” InZimbabweand
Gambia,hesaw“two, threechildrentoa
bed, having fits, totally anaemic, need-
ingbloodtransfusions”.
Malaria parasites have mutated to
escape the human immune system.
“They’ve been thinking about our
immune system for a lot longer than
Covid,andthey’rerathergoodat it.”The
parasite that causesmostdeaths—Plas-
modium falciparum — diverged from
otherstrainsmillionsofyearsago.
“About 142 malaria vaccines have
been made, manufactured and taken
intoaclinical trial.Of those, about three
are plausibly usable in certain settings,”
sighs Hill. Yet he never lost faith that a
vaccinewaspossible,becausethosewho
survive exposure to malaria grow less
affected by it, showing that the parasite
caninduce immunity.
Both the GSK and Oxford vaccines
train the immune system to attack the
parasites after they are injected by the

Oxford professor of theoretical epide-
miology who became a leading critic of
lockdowns. The couple separated in
2017. Are his views on lockdown . . . ?
“Different. I’mbeingverydiplomatic.”
The Covid vaccine was the first
deployed vaccine that Hill had worked
on. An Ebola vaccine, accelerated in a
2013 outbreak, was never tested; a rival
drugwas approved first. “I’m told it was
toss-of-coin which one they tested first.

Theydidn’t testoursbecauseby the time
they’d done the trial there wasn’t any
Ebola left.” That is the “tragedy of out-
breakpathogenvaccines”—oftenby the
timethey’reready, theyaren’tneeded.
Didmissing out on the Ebola vaccine
doubleHill’smotivation to succeedwith
malaria? “If you reacted like that to
unfortunate things happening, you
wouldn’t be doing malaria vaccines for
25 years.” There is always another chal-

lenge. The Sudan strain of Ebola has no
approved vaccine; Oxford has a candi-
date.The Jenner Institute’sother targets
includevaccines forcancer.
There may be another pandemic. “It
may not be as bad as Covid — it hope-
fully,probablywon’tbe—but it couldbe
worse. If Covidhad themortality rate of
Ebola, at least one of uswouldn’t be sit-
ting here.” It’s clear tomewhich one of
uswouldbemissedmore.

Chance of another significant
pandemic in the next decade? If you
include flu, high. Over 50 per cent.

Did Russia steal the Oxford vaccine?
No. Nobody needed to tap our internet
to find out how we make a
recombinant chimpanzee adenovirus.
You can get it free online.

Hoard or throw away? Naturally I’m a
hoarder, but I’m being forced to throw
away. It hurts.

Steak or tofu? Steak.

On the
spot

E arly in the Covid pandemic,
Adrian Hill, head of Oxford
university’s Jenner Institute,
needed to find a company to
roll out his group’s vaccine.

There was a condition: the partner had
to charge little in low- and middle-in-
come countries, so that the vaccine
wouldn’t be limited to the rich. “If
there’s one thing that drivesmany of us
here, the word is inequity,” says Hill, a
slight, fast-talking63-year-old.
The partner he found, AstraZeneca,
went further—selling theCovidvaccine
at cost in rich countries too during the
pandemic.But thegenerositybackfired.
Oxford’s vaccine was soon under siege,
its safety wrongly questioned. “It was
farmore hassle thanwe expected.” The
US financial press “wouldn’t leave us
alone.Theyclearlydidn’t like the ideaof
a low-cost vaccine, undercutting the
market”. While other vaccine-makers
madebillionsofdollars inprofitsduring
thepandemic, theOxfordvaccine failed
togetapproval intheUS.
It was bad enough that “we weren’t
sellinganAmericanvaccine inAmerica.
But selling it at nearly a tenth of
the price of someother products is . . .”,
Hill pauses, “. . . relevant.” Inhindsight,
would he do things differently? “It
would be reasonable to charge a com-
mercialprice inrichcountries.”
Yet Covidmay just be a warm-up act
for Hill. Since the early 1990s, he has
been searching for a malaria vaccine.
In 2020 malaria killed more people
in Africa than Covid-19 did. Indeed,
as attention switched, deaths from
malariarose—to627,000,mostlyyoung
children. Early trials showed Oxford’s
vaccine is 77 per cent effective in pre-
venting clinical malaria over a year,
and a forthcoming paper will conclude
thatabooster jabcanextend thisperiod
substantially

“If you’d asked me 15 years ago, ‘Can
you eradicate malaria with vaccines to
the fore?’, I wouldn’t have been sure.
Today I’msure.This is thebreakthrough
tool — vaccines against malaria . . . If
you get 80 per cent of malaria deaths
preventedbyvaccination,youshouldbe
able to knock deaths down to maybe
50,000-10,000 a year by the end of this
decade. Then in the 2030s, I anticipate
that we’ll be trying to eliminatemalaria
seriouslywithvaccines.”
That would rank among our age’s
milestones, at a time when climate
change and humans’ treatment of
nature otherwise threaten to increase
disease outbreaks. Malaria may have
accelerated the fall of the Roman
empire; it probably killed Dante and
Oliver Cromwell; it led to the invention
of theginand tonic (tomask the tasteof
the drug quinine). Although driven
from rich countries, it plagues sub-
Saharan Africa, which accounts for
96percentofmalariadeaths.
Without malaria, children would be
healthier in general — the disease
“makes you susceptible to other infec-
tions,” saysHill. African countries’ eco-
nomic growthwouldpickup, and “pop-
ulation growth will probably slow . . .

‘In the 2030s, I anticipate
that we’ll be trying to
eliminatemalaria
seriously with vaccines’

mosquitoes, but before they reach the
liver, where they multiply. Each mos-
quito injects a small number of para-
sites, perhaps 20. “If you clear those 20,
you’ve won. If one gets through, you’ve
lost. The bad news is you’ve only got
minutes.”
GSK’s vaccine has efficacy of 44 per
cent. Thismay increase if the vaccine is
timed just before themalaria season, as
Oxford’s is. But Hill argues the Oxford
vaccine, which was developed later, is
moreefficientlydesigned.
Oxford’s Phase 3 testing continues.
“We’ve given 10,000 doses of this vac-
cine to African children, and we’re car-
rying on. That tells younothing terrible
has happened.” Eventually the vaccine
could be combined with a new compo-
nent to reduce transmission from
infectedhumanstomosquitoes.
Malaria funding rose sharply in the
2000s,when“therewereguys likeBono
shouting at presidents, saying kids are
dying. And Bill Gates appeared, and
started throwing billions at things. And
we thought everything would be
cracked very quickly, so did Bill. A lot
has been cracked, it just takes more
time than youwould expect.” Spending
on insecticides, drugs and bed nets
helpedtocutdeathsbyathird.
Still, “malaria’s massively under-
funded. I worked out that a decade’s
malaria vaccine funding was what was
being spent a day on Covid vaccine

development in the pandemic”. So far
Oxford’smalaria efforts have costmore
than £100mn. Rolling out the vaccine
will cost much more. “If it’s 200mn
doses [a year] at $3 a dose, oops: we’re
going toneed $600mn.”Although there
may one day be a commercial market
for the vaccine, “it’s not a money-spin-
nertoget theCEOofPfizeroutofbed”.
The Oxford team could fund its own
vaccine launch, if it had charged for its
Covid vaccine, but Hill has no regrets.
“It was crazy charging $25 for a dose of
Covid vaccine that youwere selling on a
1bn-dose scale.Howrichdoyouwant to
getasaresultofapandemic?”
Is he not jealous of BioNTech’s co-
founder Uğur Şahin, whose wealth is
estimated at $6.18bn? “No.He deserves
it, as longashespends itonvaccinesand
not on fast cars.” Hill is sceptical, how-
ever, of Şahin’s focus on tackling cancer
with mRNA vaccines. “What we know
about treatingcancerwithvaccines,you
wouldn’t start with RNA.” He’s also
unconvinced by BioNTech’s efforts to
tackle malaria. He clearly burns with
intellectualcompetitiveness.
Hill ismore upbeat about gene drives
that could kill off the mosquitoes that
spreadmalaria. But “itmakes a big dif-
ference whether [they work in] 50
years’ timeorfiveyears’ time.”
Covid vaccine rollout has stalled in
parts ofAfrica.Wouldamalariavaccine
be different? “Vaccine uptake rates [for
otherdiseases] arehigher inmost coun-
tries in sub-Saharan Africa than in
many parts of Europe . . . I’m pretty
confident that’s not going to be one of
ourbigproblems.”
Hillwasmarried toSunetraGupta, an

‘If Covid had the
mortality rate of Ebola,
at least one of us
wouldn’t be sitting here’

Adr i an H i l l

He helped to create theAstraZeneca
Covid-19 drug. But theOxford scientist also
has another urgent goal — to eliminate
malaria through vaccination

‘This is the
breakthrough
tool: vaccines
againstmalaria’

The
HenryMance
Interview

Charlie Bibby/FT
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Above: Seoul’s PKMGallery will
show Olafur Eliasson’s ‘Seeing
sensitivity flare’ (2022) at Frieze.
Above right: Nam June Paik’s ‘Robot
(RadioMan, Joseph Beuys)’ (1987),
Hakgojae Gallery

long” — thanks to the global financial
crisis. “But it will be different this time
in terms of the quality of international
galleries coming in and purchasing
powerofKoreancollectors.”
The South Korean art market is
expected to surpass a trillion won
($760mn) this year for the first time,
accordingtoresearchfromJulythisyear
from theKoreaArtsManagement Serv-
ice government agency. The local art
market recorded 916bn won last year,
well overdouble the381bnwonof 2019.
Hong Kong need not worry quite yet,
however: evena trillionwon is still rela-
tively small compared toGreaterChina,
whose 2021 turnover was $13.4bn,
according to Art Basel’s Art Market
Report2022.
Emmanuel Perrotin became one of
the first western gallerists to open in
Seoul, in 2016, and hewill open his sec-
ond space in southern Seoul ahead of
Frieze week. Seoul will be one of only
two cities inwhich Perrotin has opened
two separate venues, the other being
Paris. He credits South Korea’s “long

historyofart collecting”, suchas the late
Samsung group chair Lee Kun-hee,
whose collection of 23,000 items was
donatedtonationalmuseumsrecently.
“The Korean art market is also
expanding both in quality and quantity
with a rapid inflow of a new generation
of ‘young and rich’ collectors. They are

W hen Frieze Seoul opens
on September 2, it will
cap the South Korean
capital’s swift rise to
prominence as a global

art centre. Even though international
galleries have been opening or expand-
ing their spaces there in the past few
years and there is a longstanding collec-
tor base, Frieze’s choice of Seoul for its
latest fair still came as somewhat of a
surprise to the art world both locally
andinternationally.SowhySeoulnow?
“Friezealways looks for cities that are
culturally dynamic,” says Patrick Lee,
director of Frieze Seoul. “Korea alsohas
so many great factors — the artists are
amazing, not just the young contempo-
rary artists but the others that came
before. The collecting culture also goes
back fordecades.”Those artists, suchas
Nam June Paik, Lee Ufan and Lee Bul,
and the efforts of galleries such as
Hyundai and Kukje have stimulated
first local, thenglobal, collectors.
Frieze Seoul, which opens at Coex in
southern Seoul, will coincide with Kiaf
Seoul, an international art fair operated
by the Galleries Association of Korea
which goes back two decades. The fairs
will collaborate, sharing a joint ticket
and a talks programme, in part driven
byFrieze seekingways tobeacceptedas
a longer-term player in the tightly knit
local scene. Kiaf’s organisers were also
aware that Frieze would bring global
collectors toSeoul.
In thepast four years foreign galleries
have started flowing into Seoul, driving
its international relevance and promi-
nence. Vibrant pop culture, a growing
number of collectors, well-equipped
infrastructure and a business-friendly
environment all worked together to
draw galleries to the city of 9.5mn.

Those factors have come into sharper
focus asHongKong,Asia’s pre-eminent
art-market hub, has been losing its
advantages after the political turmoil of
2019 and themainlandChinese govern-
ment’s crackdown on freedoms, say
multiplegallerists.
“SouthKorea is oneof a fewcountries
— including Hong Kong — that do not
impose importdutyonartworks,which
is ahugeadvantage to international gal-
leries,” says Hwang Dal-seong, chair of
the operating committee of Kiaf Seoul.
“South Korea’s art market enjoyed a
heyday back in 2007,which did not last

CanSeoul becomeAsia’s newarthub?

familiar with digital systems and open
topurchasingworksonline, backing the
market growth during the pandemic.
YoungKorean collectors quickly absorb
newartists,”saysPerrotin.
Lee Hyun-sook, who founded Kukje
Gallery in 1982 and who has followed
the local market for decades, says the
young generation is playing a pivotal
role in expanding theKorean art scene.
“Themembers of the so-calledMZgen-
eration[millennialsandGenZ] inSouth
Korea are developing their own taste in
art, forming their own collection, not
necessarily following the fameof anart-
ist. Theyalsohaveahigh level of under-
standingof art,which isquite encourag-
ing inthe localartmarkethere.”
There is plenty of noise aroundSouth
Korea’s fast-growing art market, but
Frieze Seoul will prove the real test in
confirming whether Seoul can become
Asia’snewarthub.

September2-5, frieze.com
YunaPark is culturereporteratTheKorea
Herald

ARTS

Thisweek,Friezeart fair
comes toa citywithan
abundanceof collectors and
newlypopularwithglobal
galleries,writesYunaPark

I nthelate1980s,aretiredartand
antiquitiesdealernamedForrest
Fennlearnedhehadcancerand
wouldlikelybedeadwithinthree
years.However,hedeclinedtoretire

tohissickbedandwaitfortheend.
Instead,hedreamtupawheezewhereby
hewouldhideabronzechestcontaining
goldandjewelleryworth$1mninthe
RockyMountains.
Fennsurvivedthecancerbut,in2010,
decidedtogoaheadwithhisplan
regardless.Hecomposedapoem,
publishedinamemoir,thatcontained
cluesaboutthechest’swhereaboutsand
invitedtheworldtosolvehispuzzle.He
thoughtitwouldbeabitoffunthat
wouldbringfamiliestogetherandget
themoutdoors,buttherealityprovedto
bemorecomplicated.
MissedFortune,anewpodcastfrom
AppleTVPlus,openswiththestoryof
DarrellSeyler,anex-copand
recruitmentspecialistwhose
determinationtofindFenn’streasure
eventuallycosthimhisjobandhishome.
ThehostisPeterFrick-Wright,a
journalistwhobeganreportingonSeyler
forOutsidemagazinein2014whenhe
joinedhimononeofhismissionsto
YellowstoneNationalPark.
Atthestartofthetrip,Seyleris
certainhehasfoundthelocationof
thestashbasedonagrainyphotograph

thatappearedtoshowaboxwedged
intoanescarpment;bytheend,heisin
tears.Hehadalreadymademultiple
expeditionstoYellowstoneand,on
twoseparateoccasions,hadtobe
rescuedbyrangers.Seylerwasfined
andtoldbyajudgetostayawayfromthe
parkforfiveyears,aninstructionhe
blithelyignored.
Manylistenerswillalreadyknowhow
thestoryends,thoughthemysteryofthe
treasure’swhereaboutsisn’tthepoint
here.InrecountingFennandSeyler’s
stories,Frick-Wrightgivesustwo
fascinatingcharacterstudies.Thehost
interviewedFennseveralyearsbefore
hisdeathin2020andfounda
disagreeablemanwhomadehisfortune
buyingandsellingNativeAmerican
artefactswhichsomeclaimedweren’t
histosell.Meanwhile,Seylerisemerges
asatroubledsoulwhoendureduntold
crueltythroughouthischildhood.

Ifthere’soneproblemwithMissed
Fortune,it’stherelentlesssolemnityof
thestorytelling.Itisacommonhabit
amongnarrativepodcaststointroducea
superfluoussubplotinwhichthehosts
wrestlewiththeirowndemons,andthis
oneisnodifferentasFrick-Wright
agonisesoverhisapparentlystalling
career.Butmorefrustratingishis
reluctancetofindthefuninthisstoryof
modern-dayfortunehuntersgoingto
increasinglycrazylengthstolandtheir
prize.Hisisadeterminedlyglass-half-
emptyapproach,asheturnsan
objectivelyentertainingstoryintoatale
ofabrokenAmericandream.
“Everybodywantsthistreasurehunt
tobefun,toliveinaworldwhenthat’sall
thereistoit,”hesaysgloomily.“Anditis
fun,ifyourideaoffunissolvingariddle
andonthewaylosingeverything.”

podcasts.apple.com

Characters shine in tale of a treasurehunt

PODCASTS

Fiona
Sturges

Forrest Fenn,
subject of the
new podcast
‘Missed
Fortune’, at
home with his
collection of
antiquities
Guardian/eyevine

FRIEZE SEOUL 2022

Hejum Bä’s
‘Table-turning’
(2020), Whistle
gallery

‘The Korean artmarket
is expanding with a new
generation of “young and
rich” collectors’

Collecting supplement
Frieze fair’s first foray into Asia marks a high
point in South Korea’s booming art scene.

Our online supplement features interviews
with its new director, Pat Lee, who believes
‘younger Korean collectors are trending’, and
with leading Korean sculptor Seoyoung
Chung, whose solo show opens at Seoul

Museum of Art. En Liang Khong takes a
tough look at what is really meant by ‘Asian’
art; Hayoung Chung profiles the venerable
Gallery Hyundai; the FT’s correspondent
Christian Davies reports on strife between
galleries and auction houses in this exciting
market. And more at . . .

ft.com/frieze-seoul22
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Demand is inching closer to pre-pandemic levels but cruise operators are facing resistance from
politicians and climate activistswhowant amore sustainable industry after decades of overtourism.

ByOliver Barnes

pressure from other towns to do the
same as they did here,” he adds. “But
theywon’tbudgeeasily.”

Greencredentials

The cruise industry touts its transition
from heavy fuel oil to liquefied natural
gas as a mark of its green credentials.
LNGalmost entirely eliminates sulphur
emissions, cutsnitrogenoxideby90per
cent and carbon emissions by 25 per
cent. Only nine ships of the 272 cur-
rently in operation, however, are pow-
eredbyLNG,risingto26by2027.
NickRose, assistant vice-president at
Royal Caribbean, says thatwhile LNG is
“a step in the right direction, it’s not the
answer” to the industry’s emissions
problem.
A US-based NGO, the International
Council on Clean Transportation, has
also highlighted that engines fuelled by
LNG leak unburned methane, a green-
house gas thathas awarming impact 80
timesgreater thancarbondioxide.
The industry’s most immediate chal-
lenge ishowtopull off a switch to shore-
side charging, instead of using fuel to
power ships when docked, by 2030 to
align with EU regulations, the FuelEU
Maritimeinitiative.
Isabelle Ryckbost, secretary-general
of theEuropeanSeaPortsOrganisation,
an industry body that represents more
than 500 of the continent’s seaports,
says thatportswill struggle tokeepup.
“Cruise companies shouldnotoveres-
timate what a port can do,” says Ryck-
bost. “Having onshore power supply in
the ports is having a plug, having cables
that connect to thegridand thenhaving
enough power from the grid to feed the
ship.That’squiteanundertaking.”
Bigger cruise ships can require up to
15 megawatts while at berth. “If you
have five or six cruise ships at port at
once, that can be like adding an extra
neighbourhood to the electricity grid,”
sheadds.
But the industry is “not justpaying lip
service” when it comes to shoreside
charging, according to CLIA’s Laurent.
In Marseille, the mayor has approved
£10mn of investment to expand the
city’s electricity grid, and cruise compa-
nieshavesincecommitted£5mn.
Back in Barcelona, the city council,
the Catalan government and the port
authority will hold talks again in Sep-
tember, andmore limits on cruise ships
fornextsummerareontheagenda.
Meanwhile, the war of words contin-
ues. “Somepeoplewould likemycity to
be free of this kind of tourism, but they
are the minority,” says Calvet, adding
that reneging on compromises with the
cruise industrywouldbebadform.
“We are seeingmore andbigger ships
[despite] fewer terminals. This cannot
be themodel for Barcelona,” says Sanz.
“Theremust be rules and theymust be
obeyed because they . . . affect coexist-
ence, public services and, above all, the
environment.”

put in place by the InternationalMari-
time Organization in 2020, will have
reduced this figure. This is largely
achieved, however, by collecting the air
pollutionanddisposingof it at sea to the
detrimentofmarine life.
“It’sabsurdthateveryone inthecity is
making efforts to reduce emissions
while we have a cruise highway in the
harbour,”saysSanz.
The industry has vowed to power its
boats when in port using electricity
from2030 in linewith incomingEUreg-
ulations.Butonlya thirdofglobal cruise
ships has the technology to support it
and, currently, there are only seven
berths across Europe’s 350 cruise ports
equippedtoaccommodate it.
Faig Abbasov, the shipping pro-
gramme director at Transport & Envi-
ronment, says: “Given its resources, I
wouldput thecruise industryat thebot-
tom of any ranking for environmental
consciousness.” Industry figures point
to an IMO study that says cruises
account for just3percentofgreenhouse
gasemissions fromshipping.

Floatingcities

Even as Barcelona’s mayor turns the
screw on the cruise industry, two new
cruise terminals are under construc-
tion. The first new terminal, costing
€33mn, is designed by Ricardo Bofill,
the Catalan architect behind the city’s
sail-shaped W hotel, and is owned by
MSC,Europe’sbiggestcruiseoperator. It
will open in 2024 followed a year later
byRoyalCaribbean’snewterminal.
In 2018, the port of Barcelona agreed
to limit the number of terminals to
seven. But now themayor, Colau,wants
to followthe leadofDubrovnikandMal-
lorcato limit thenumberofships.
Currently, rules governing the port
rest with the Catalan government and
beyond the jurisdiction of City Hall,
which is pressing formore say in how it
operates. “We have always said that we
are not a port with a city, we are a city
with a port,” says Sanz, pointing to the
citycouncil takingcontrolof thesmaller
PortOlympicasasignofprogress.
Paul Peeters, a tourism sustainability
professor at the Breda University of

room capacity — to accommodate cor-
porate bigwigs and officials from the
InternationalOlympicCommittee.
“We knewnothing about cruise tour-
ism before the Olympic Games,” says
Calvet. “That’s the way we discovered
cruise tourism, and thewaycruise tour-
ismdiscoveredBarcelona.”
Annual visitors to Barcelona shot up
from1.8mn in 1992 to apeakof 12mn in
2019 before the pandemic hit. Over the
same period, the global cruise industry
had a seven-fold increase in passengers
toahighof30mnayear.
Industry projections suggest cruise
passenger numbers will surpass 2019
levelsnextyear, but someofBarcelona’s
residents object to the return of busi-
ness asusual. “Wedon’twant to goback
to before. The pandemic was a chance
for a permanent reset in our relation-
shipwith thecruise industry,” says Janet
Sanz, Barcelona’s deputy mayor in
chargeofurbanplanning.
Sanz,wholedthecity’sclampdownon
Airbnbholiday rentals, says cruise day-
trippers turn Barcelona into a “theme
park”, doing a whistle-stop tour of
famous sites like the Sagrada Familia
and Las Ramblas, before leaving a few
hours later having spent little or no
money.
Astudylookingat thepopularNorwe-
gian cruise destination of Bergen found
that up to 40 per cent of passengers
never left the ship, andhalfof thosewho
did disembark spent less than $25. The
cruise industry challenges this, saying
its research puts the daily spend of
cruise passengers in port at more than
$100aday.
But it’s the environmental impact of
cruise ships thatprovokes themostcon-
cern. InMay, a total of 125 cruise ships
docked in Barcelona. While there each
oneburns 12 times the energy of a com-
parable land-basedhotel, according toa
studyfromtheUniversityofExeter.
In 2017, cruise ships in Europe pro-
duced 10 times the amount of sulphur
oxide emissions as the continent’s
260mn cars, says Transport and Envi-
ronment. A cleaning system known as
scrubbers,whichremoves sulphur from
the ship’s exhaust to comply with a cap

Above: in
Barcelona, the
number of
cruise
passengers
travelling
through its port
edged past 1mn
in the first seven
months of the
year; below:
residents of port
cities have
mixed feelings
about the return
of cruise ships
such asWonder
of the Seas
Angel Garcia/Bloomberg;
Wayleebird/Alamy

‘We don’t
want to go
back to
before. The
pandemic
was a chance
for a
permanent
reset in our
relationship
with the
cruise
industry’
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Cruise passenger numbers are expected
to resume their long-term growth
trajectory after the pandemic dip

A three-day cruise generates more
carbon emissions than other types
of holiday
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The cruise ship conflictE very Sunday before sunrise,
the world’s largest cruise
ship, Royal Caribbean’sWon-
der of the Seas, sweeps into
Barcelona’sport.

When most of its almost 7,000 pas-
sengersdisembark, thecabinsaredeep-
cleaned for new arrivals and the best
part of $1mnworth of food is loaded on
board to supply the ship’s 20 restau-
rants for theweek ahead. Twelve hours
later, the236,857-gross tonnevessel sets
sail again, its foghornechoingacross the
coastline.
“You can see it from everywhere in
thecity,”saysDamiàCalvet,presidentof
the Port of Barcelona, gesturing to the
ship’s berth out of his office window.
“We only have the best cruise ships in
Barcelona.That’swhypeoplecomehere
fromallovertheworld.”
After two years encumbered by
Covid-19 lockdownsandtravelbans, the
cruise industry isback inaction.Having
recently removed the need for unvacci-
nated passengers to apply for travel
exemptions, Carnival — the biggest
cruiseoperator—said itsdailybookings
were double the number on the same
day in 2019. Its major rivals — Royal
Caribbean and Norwegian — will also
welcomeunvaccinated travellerswith a
negativeCovidtest fromSeptember.
In Barcelona, the number of cruise
passengers travelling through Europe’s
most popular cruise destination edged
past1mninthe first sevenmonthsof the
year. About 1.6mn travellers transited
theportoverthesameperiod in2019.
But despite cruise enthusiasts eager-
ness to climb back aboard, residents
and politicians of the cities where they
stepashorehavenot allwelcomed them
backwithopenarms.
The pandemic gave European cities,

which had been grappling with over-
tourism, time to reflect on what a sus-
tainable industry might look like. The
respite was bittersweet: while feeling
the pain of the knock to their econo-
mies, residents in cities such as Barce-
lona felt theyhad their city back follow-
ing decades of being crowded out by an
ever-increasingstreamofvisitors.
Inportcities,political leadershaveset
their sights on cruise ships, which cam-
paigners describe as a disaster for the
environment.Resistancetothese“float-
inghotels” isgatheringmomentum.
Barcelona’smayorAdaColau is push-
ing regional authorities to restrict the
number of cruise ships allowed in port,
whichwouldhalve thenumberof cruise
touristsduring thepeaksummerseason
to 200,000 a month. The city ranks as
theworst cruise port for air pollution in
Europe, according to research from the
Transport & Environment campaign
group.
Thepressure comes after theBalearic
government signed an agreement in
Maywith theCruiseLines International
Association (CLIA), an industry body,
to limit thenumberofvesselsdocking in
the port of Palma in Mallorca, another
stop-off for the Wonder of the Seas, to
three a day fromnext year. Only one of
themcanbeamegacruiseship,carrying
morethan5,000passengers.
Benoît Payan, themayor ofMarseille,
home to France’s biggest cruise port, is
also agitating against the industry,
which he claims is “suffocating” the
coastal citydue toair andmaritimepol-
lution. And, in 2021, Venice banned
large cruise ships from its lagoon after
the city’s Unesco world heritage status
was threatenedbecauseof environmen-
tal damage and the knock-on effects of
overtourism. Dubrovnik, Dublin,
Amsterdam and Santorini have in
recent years also clamped down on
cruiseactivity.
Meanwhile, EU-wide regulations,
expected later this year, will ratchet up
pressureonthecruise industryandcon-
tainer ship operators, as the blocworks
towards its goal of hittingnet zero emis-
sionsby2050.
Marie-Caroline Laurent, director-
general of CLIA Europe, says cruise
ships are often “unfairly maligned”.
“Our ships are very visible in the ports
andthatcreatesaperception,” saysLau-
rent, adding that the industry is “con-
stantly challenged to improve. That can
be a good or a bad thing, but we wel-
comeit.”

Relationshipreset

The 1992 Olympic Games in Barcelona
kick-started theboom in the city’s tour-
ism industry, attracting more than
$10bn of investment in the Catalan
capital, but it also brought the first
cruiseships tothecity’sport.
Some 15 cruise ships spent twoweeks
in Barcelona’s port, providing 11,000
rooms — almost half the city’s hotel

Ada Colau,
Barcelona’s mayor,
wants to restrict
the number of
cruise ships
allowed into port

Applied Sciences, says greater aware-
nessof the impactof tourismonclimate
changemeans people are “increasingly
uncomfortable” with cruise ships,
whichhedescribesas“floatingcities”.
“They’re just very carbon-intensive
hotels,” adds Peeters. “People are not
taking them to get somewhere, they are
just sitting on the ship and having their
funthere.”
In Marseille, City Hall is looking at
approved measures to crack down on
car pollution, such as a low emission
zone which starts in September, as a
template to argue for increased regula-
tionofcruiseshipsat its state-runport.
“Howcanweask for suchaneffort on
the part of our people, if at the same
time they open their windows and see
black smoke spilling out of a smoke-
stack chimney of a ship,” says Laurent
Lhardit, the city’s deputy mayor in
chargeof tourism.
A petition, launched by the mayor’s

office last month, calls on the French
government to introduce a regulated
emissionscontrol area in theMediterra-
nean Sea that would ban the worst
offenders on days when air pollution
peaks. So far, it has received almost
50,000 signatures. “We are fighting a
fairly powerful adversary — the cruise
lobby,” adds Lhardit. “But we’ve been
elected to try tosolveproblems,andone
of the problems to be solved is that of
cruisepollution.”
Earlier this year, CLIAunsuccessfully
lobbied the IMO to amend theway car-
bon pollution scores are calculated for
shipping companies, pushing for a rule
change that would have boosted the
cruise industry’s standing.
Laurent says the formula, which
measures total emissions against the
distance travelled, was “completely
crazy” for cruise ships, which spend
moretimeinportanddon’t sailas far.
In Palma de Mallorca, Jaume Garau,
from local campaign group Platform
Against MegaCruises, says the deals
being struck to limit the number of
shipsworks in the industry’s favourand
should include a monthly cap on pas-
sengernumbers.
He thinks Barcelona and Marseille
will struggle to tightenregulations. “The
cruise companies know they will face

‘They’re not
reallymodes
of transport.
They’re just
very carbon-
intensive
hotels.
People are
not taking
them to get
somewhere,
they are just
sitting on the
ship and
having their
fun there’
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ManyRussians
on a package
tourwill engage
littlewith local
people or
media. But
somewill.
Every chink of
light that
penetrates the
blackout curtain
of Kremlin lies
is valuable

Europe shouldnot shut its doors toRussian tourists

Western sanctions should
be focused onMoscow’s
economy andwarmachine

The sight of often well-to-do Russian
tourists shopping in Europe’s cities or
relaxing on its beaches may seem
sharplyatoddswithefforts to isolate the
MoscowleadershipandweakenRussia’s
economy over its appalling aggression
against Ukraine. Several northern and
central European countries have
restricted access to Russians, and are
pushing for anEU-widebanonvisas for
Russian tourists. Ukraine’s President
VolodymyrZelenskyyhasalsocalledfor
blocking visas, except on humanitarian
grounds. The urge is understandable,
butwouldbeamistake.
Though sanctions aimedatdegrading
Vladimir Putin’s ability towage his war
have inevitably affected ordinary Rus-
sian people, they have not targeted
them directly. Even bans on Russian

planesenteringEUairspaceandonsup-
plying parts for its aircraft aimed to
weaken its economy, not keepRussians
out. A visa ban is different, because it
specifically targets civilians. It bolsters
the false Kremlin narrative that sanc-
tions are not really about Ukraine but
are awestern plot to bring downRussia
and its people. EvenmoderateRussians
might turnagainst theEU.
AsGermanchancellorOlafScholzhas
stated: “This is not the war of the Rus-
sian people, it is Putin’s war.” Though
Russians have repeatedly voted Putin
into office, the system he has created
bombards them with pro-Kremlin
propaganda and offers them few alter-
natives. Where democracies have tried
to isolate other authoritarian regimes
they have attempted to retain contacts
with civil society, for example through
student exchanges— to expose citizens,
whereverpossible, toanalternative sys-
temandworldview.
Many Russians on a two-week pack-
age tourwill engage littlewith localpeo-

pleormedia.But somewill.Everychink
of light thatpenetrates theblackoutcur-
tainofKremlin lies isvaluable.
Though reliable statistics are scarce,
moreover, several hundred thousand
Russians are estimated tohave left their
country since thewar started, inunease
orquiet protest overwhat is happening.
Manyareyoungandwell-qualified,con-
stituting a brain drain that will amplify
the economic hit from sanctions. Some
will become part of a growing liberal-
minded diaspora that may one day
returnto try tobuildabetter,post-Putin
Russia. Some departed to émigré
hotspotssuchasArmenia,Georgia,Tur-
key andDubai, butmany set out for the
EU, initially on tourist visas, to look for
jobs.
Closing off the tourist route would
make itmoredifficult forothers to leave
for the EU, even if work or humanitar-
ian visas are left open. It might be
argued that Russians have already had
sixmonths to get out if they wanted to.
But the longer the war lasts, the more

waverersmay finally head for the exits.
The Kremlin may yet also step up its
repressionagainst itsownpeople.
EU foreign ministers will discuss the
visa issue at an informal meeting in
Prague this week; an EU summit could
take concrete steps in October. With
member states divided, and questions
over whether a tourist ban across the
Schengen zone is legally possible, one
option might be simply to suspend a
2007 visa facilitation agreement with
Russia. By making visas much harder
and costlier to obtain, even that could
sharply reduce flowsofRussians. Better
to leave the door open for most but
expand bans on government, military
and security officials who choose to
remainpartof thePutinsystem.
Further sanctionsmay still beneeded
to squeeze theKremlin’s ability to pros-
ecute its vicious war. But the guiding
principle should remain that these are
directed at the war machine and the
economy, not at shutting ordinary Rus-
siansoutofEurope.
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SiliconValley: no country
for youngmen

1970, according to the US Census
Bureau. The country has its oldest
president in JoeBiden,79. It isheading
into an election in which the main
opposition candidate could beDonald
Trump,whobythenwillbe78.But the
dearth of famous 20-something tech
founders is surprising given the
amount of money poured into start-
ups in the past decade. Crunchbase
data shows that investors put close to
$330bn into start-ups last year. There
is clearly no lack of ambitious young
people with bright ideas setting up
companies. California’s median age
remainsoneof theyoungest intheUS.
Yet most of the companies that
reachhighvaluations are runbyolder
founders. Ali Tamaseb, partner at
venture capital firmDCVC, found that
over theprevious 15years, themedian
age of start-up founders with billion
dollarpluscompanieswas34.
Investorsmay have grown less will-
ing to hand large sums to inexperi-
enced business creators. Elizabeth
Holmesdid irreparable damage to the
idea that college dropouts should be
celebrated for their inexperience. She
left StanfordUniversity in 2004at the
age of 19 to found biotech start-up
Theranos.Heryouthwasofferedupas
one reason she was able to create a
blood-testing company those who
worked in the sector saidwas impossi-
ble. Of course, the naysayers were
right. Earlier this year, Holmes was
foundguiltyonfourcountsof fraud.
Not every famed tech founder was
fresh out of college when they turned
entrepreneur. Jeff Bezos createdAma-
zonwhenhewas30.ElonMuskwas29
when he co-foundedX.com, an inter-
net payments company that became
PayPal. EricYuanstartedZoomVideo
Communications, a pandemic-era
phenomenon,whenhewas41.
But something will be lost if tech
doesnot replenish its supplyof youth-
ful success stories. Peter Thiel, co-
founder of PayPal and a vocal propo-
nent of young founders, has railed
againstwhatheseesasan increasingly
oldpopulation lesswilling to shoulder
the risk necessary to change the
world.Heaccusesa“financegerontoc-
racy”of standing in thewayofwhathe
considers the revolutionary youth
movementofcryptocurrency.
Companies are still being createdby
young founders. The lack of breakout
stars is not down to lack of ideas.
Instead, itmaybe theresultof theway
the sector has grown. While the
number of venture capitalists funding
young companies has increased, so
have acquisitions by the biggest com-
panies. The domination of Big Tech
means promising young founders are
more likely to be snapped up before
they have the chance to grow into
establishednames.Themore success-
ful Silicon Valley becomes, the more
compelled it feels toeat itsyoung.

elaine.moore@ft.com

T ech’s latest golden boy is
crypto platformboss Sam
Bankman-Fried. SBF, as
he isknown, looksexactly
howyou’d expect a young

founder to look. The precocious 30-
year-old wears shorts and T-shirts, is
known to sleep on beanbags and
became a billionaire when he was in
his20s.Butwhatmakeshimstandout
ishis lackofpeers.
Where have all the prodigies gone?
The techsector seemstobemissing its
latest batchof 20-something founders
who become household names. The
only other example I can think of are
the Collison brothers, now in their
early thirties, who created payments
giantStripe.
For decades, very young company
founders have been a stand-in for the
innovation, disruptionandvision that
the tech sector prides itself on. Youth
equals a high tolerance of risk and a

healthy disregard for the sanctity of
existing systems. Some of the best-
known success stories were teenagers
when they started the companies that
made their name, including Micro-
soft’s Bill Gates andFacebook founder
Mark Zuckerberg. Steve Jobs co-
foundedApplewhen hewas 21. Larry
Page and Sergey Brin were 25 when
theysetupGoogleandhad just turned
30when it became a public company.
Evan Spiegel was 21when he founded
the disappearing message app Snap-
chat and 26when its parent company
wentpublicasa$20bn-pluscompany.
The mythology of youth holds
strong. Zuckerberg’s hoodies are still
referenced when describing Silicon
Valley’s unique business culture.
Nevermind thathe is now38, a father
of two and often photographed in
expensive-lookingcrewneckjumpers.
Perhaps the tech sector is no more
immune from America’s creeping
gerontocracy thananyother industry.
Evenincrypto,oneof themostdisrup-
tive sectors to emerge in the past few
years, the best-known founders are
middle-aged. Changpeng Zhao, 44,
createdcryptoplatformBinancewhen
he was in his late 30s. Coinbase chief
executiveBrianArmstrong is39.
An ageing tech sector fits American
demographics. The nation’s median
age topped 38 in 2020, up from 28 in

Investorsmay have grown
lesswilling to hand large
sums to inexperienced
business creators

that is exactly what Biden’s ill-fated
ministry of truth wanted to do.
It’s hard to knowwhat a second
Trump termwouldmean for foreign
relations. But if the past is any guide,
wewould seemore peace and less
tension in theMiddle East, the
termination of the apparently endless
war in Ukraine, a non-nuclear Iran,
andmuchmore consultation with our
allies about impending US troop
redeployments.
Michael J Bond
Mercer Island,WA, US

King of America is the
only title he really covets
In reference toMartinWolf’s “Second
Trump termwould imperil republic”
(Opinion, August 24), isn’t it time to
acknowledge the reality that Donald
Trump isn’t actually running for
president. Instead his ultimate plan is,
and has been, tomake himself King of
America. Currently democracy is
standing in his way. Thismust be
dispensedwith. The Republican party
is his chosen handmaid to do this
important work.
GuyWroble
Denver, CO, US

Southern secessionists
posed a bigger threat
MartinWolf, being British, can be
forgiven for agreeing with Dick Cheney,
that Donald Trump is the “greatest
ever [my emphasis] threat to the
Republic”. Cheney, being American,
cannot.
Trump, for themoment, should not
be judged a greater threat than
Jefferson Davis or Robert E Lee, who
caused nearly 700,000 deaths in order
to perpetuate slavery (Opinion, August
24).
FrankMacGabhann
Skerries, County Dublin, Ireland

Washington has lessons
to learn on foreign policy
JaneHarman is on themark in her
column “Six lessons for US foreign
policy fromAfghanistan” (Opinion,
August 19). But the reality is that in
place of Afghanistan one could insert
Vietnam, Iraq, Ukraine, China or
Russia!
The US government suffers from a
combined case of historical amnesia
and ignorance for which there seems to
be no cure. Lessons learned is an
oxymoronic term and should be
banned from the lexicon until those
lessons are heeded. Another aspect of
this condition is the American
congenital failure to have sufficient
knowledge and understanding of the
situations in which it is considering or
indeed is using force.
So stand by formanymore columns
like the one written byHarman.
Harlan Ullman
Senior Adviser, The Atlantic Council
Washington, DC, US

Put Putin’s cheerleaders
before war crimes tribunal
Alexander Dugin, the Russian
ideologue and one of themost
prominent supporters of President
Vladimir Putin’s invasion of Ukraine
(Car bomb kills daughter of key Putin
backer”, Report, August 22) has
consistently advocated illegal wars of
conquest, desiring that other fathers
should have to bury their children.
Since wars have losers on both sides he
has also wished the experience of the
loss of his own child on thousands of
Russians, the people he claims to love.
At Nuremberg, Julius Streicher was
sentenced to death for having
published Der Stürmer, the virulently
anti-Semitic paper that laid the ground
for crimes later committed by others.
That was after a trial, not an unlawful
decisionmade by unaccountable
killers. If there are to be war crimes
trials in connection with Russia’s
criminal invasion those who urged it on
should also be in the dock.
Michael Romberg
LondonW1, UK

From low growth to no
growth — theMoscowway
I verymuch enjoyed your excellent
leader entitled “Russia’s economy is
staggering, but still on its feet” (FT
View, August 20).
It did strikeme youmight have
concluded that in the short space of a
fewmonths Russia, which had
relatively successfully established a
low-growthmarket economy over the
last few decades, had rather abruptly
reverted to its previous status as a no-
growth planned Soviet-style economy.
NeilMcPhater
Longstanton, Cambridgeshire, UK

Why is NHS not an issue
in Tory leadership race?
As the unedifyingmachinations of the
process to find Boris Johnson’s
successor grind on, the truemeaning of
“Conservative values” is exposed as
candidates speak to the Tory
membership (Report, August 23).
Glaring is the fact that both
candidates — Liz Truss and Rishi
Sunak— barelymention the NHS.
I await with interest to see how
“Conservative values”morph into
general electionmode and amanifesto,
which includes a glorious future for the
NHS in the hands of the Tories in low-
tax Britain.
John Beadsmoore
GreatWilbraham, Cambridgeshire, UK

Britain faces a ‘cost of
doing charity’ crisis too
It’s not just a “cost of doing business”
crisis the UK faces (“‘Cost of doing
business crisis’ looms as company fuel
bills rise fourfold”, Report, August 25),
but also a “cost of doing charity”.
Hunger, homelessness and social
isolation are all expected to rise. Yet for
the charities responding with food
parcels, emergency housing and
driving people to social clubs, the rising
cost of food, energy and fuel is
pernicious. A donation of £1 yesterday
simply cannot achieve the same impact
today.
Charities have the knowledge,
relationships and experience that
governments often lack. Any
government support for businesses
must therefore also include charities.
Dan Corry
Chief Executive, New Philanthropy
Capital, London SE1, UK

Even qualifying the
accounts is lost in jargon
It’s worrying to read that Lex believes
that “auditors’ statements in company
accounts tend to be written in jargon”
(“Accountancy: going, going, gone”,
Lex, August 19) and to be reminded
that in almost 20 years, KPMGnever
once qualified Carillion’s accounts.
In a world where FT journalists or
corporate activists, rather than
auditors, often expose impending
corporate failure, if Lex is right about
the jargon, perhaps wemight not even
notice if auditors attach a qualification
to their report?
Barry TGamble
Banbury, Oxfordshire, UK

Letters
Email: letters.editor@ft.com

Include daytime telephone number and full address
Corrections: corrections@ft.com

If you are not satisfied with the FT’s response to your complaint, you can appeal
to the FT Editorial Complaints Commissioner: complaints.commissioner@ft.com

Algeria’s French ties are
not the only show in town
In “EmmanuelMacron seeks to reset
France-Algeria ties” (Report, FT.com,
August 25) youwrite that “although
Algeria is a big energy producer, the
Elysée has said that new gas imports
are not a focus of the visit, nor are big
defence contracts expected”.
France would love to win defence
contracts in Algeria but forfeited its
chance of doing so back in the 1960s
when it refused to sell weapons to the
newly independent state, meanwhile
sellingMirage fighter jets to Libya’s
Muammer Gaddafi.
Roughly 70 per cent of Algerian
weapons are now purchased from
Russia; its tanks and armoured
vehicles are fromGermany and its
corvettes and other naval equipment,
apart from submarines, are from Italy.
A US radar systemwas bought in the
1990s. Drones are bought fromChina.
One only needs to look at Algeria’s
position on themap to appreciate that
as geographically Africa’s largest
country it is an unavoidable security
partner for the EU and the broader
west in the westernMediterranean and
the Sahel.
France will have to change its
thinking on Algeria and encourage the
EU to do the same if its hopes of selling
weapons are to be realised in the
future.
French andAlgerian officials view
links as uniquely complex, but the
world has changed over the last quarter
of a century. Countries such as China
and Turkey are important industrial
andmilitary partners of Algeria, Italy is
boosting its energy and industry ties as
is Germany. The clock of history
cannot be turned back.
Francis Ghilès
Paris, France

What a second term for
Trumpwouldmean
MartinWolf’s warning that a second
term for Donald Trumpwouldmean
the end of the republic is not just silly
(Opinion, August 24). His recitation of
howAmerica’s democracy could be
subverted sounds remarkably like the
steps the Biden administration has
already undertaken.
On undermining the electoral
system, it is Joe Bidenwho objects to
voter ID and prefersmassmail voting.
As for capturing the referees,
Democrats want to pack the Supreme
Court with favoured judges, and Biden
signed legislation to hire 87,000 new
armed Internal Revenue Service agents
to wage war on themiddle class.
Biden has deployed the FBI and
Department of Justice to prosecute
Trumpwhile the hounds in themedia
bay for his imprisonment. As for
insisting the opposition is illegitimate
with claims about fake information,

Compensating whistleblowers for the
risk they face in reporting fraud is
unarguable — and is why damages at
employment tribunals for
whistleblowing claimsmust remain
uncapped, reflecting potentially life-
long career losses.
However, suggesting the UK follow
the US system of “rewards” for
whistleblowing (“HMRC urged to boost
whistleblower payouts in evasion
fight”, Report, August 24) is based on a
misconception.
Whistleblowersmay receive eye-
popping amounts in the US but the
proportion of whistleblowers who
receive anything is tiny. In 2021, the US

Internal Revenue Service received over
14,000 claims but only 179
whistleblowers received payments.
USwhistleblowersmust expose
frauds involving hundreds of
thousands of dollars, and information
must lead to successful collection of the
proceeds of fraud. Rewards bear no
relation to the damage done to the
whistleblower and do nothing to
compensate themany thousands
raising valid concerns who don’tmeet
the IRS criteria.
If HMRCwants to offermore
generous financial rewards that’s fine
but encouraging people to speak up is
not the key challenge. As HMRC point

out, there is no shortage of
whistleblowers coming forward—
almost 14,000 reported to the agency
in 2020-21. The real issue is listening to
whistleblowers: toomany are ignored
or victimised when they raise a
concern.
At Protect we directed to HMRC
many callers during the pandemic,
raising concerns about employers
fraudulently claiming furlough
payments; often the employers had no
internal whistleblowing system to
address concerns.
Getting internal whistleblowing right
canmean employers stop fraud before
regulators need to be involved, and the

losses to the public can thus be
minimised. In our experience,most
whistleblowers simply want the
wrongdoing to stop. Our 2021 research
with YouGov found only 2 per cent of
respondents said they would
whistleblow for financial reward, while
over 40 per cent would raise a concern,
regardless of the risk to themselves.
Requiring all employers to have good
whistleblowing arrangements and
ensuring enforcement bodies are
adequately resourcedwould be a far
better way of dealing with fraud than
the US bounty system.
Elizabeth Gardiner
Chief Executive, Protect, London E2, UK

Givewhistleblowers compensation, not aUSbounty system

Correction

cBy2032,30to50percentofall
vehiclessold intheUScouldqualify for
anewtaxcredit forelectricvehicles,not
30to50percentofEVs,aswrongly
stated inanarticleonAugust25.

Mending ties: Emmanuel Macron at
theMartyrs’ Memorial in Algiers

Elaine
Moore
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to make tougher economic choices.
The US housing market is the best
example of the economic and social
downsides of extremely financialised
growth.Historically,highhomeprices—
which are in part a result of more cash
buyers and investors in the market, as
well as zoningrestrictionsand financing
trendsthat favourtherich—meanmore
people are renting. Rents today are ris-
ingnot just in big cities, but acrossmost
of thecountry.
But the people who tend to rent are
those least likely to be able to pay the
higher prices. According to 2021 Pew
Data, 60 per cent of renters are in the
lower quartile of American income. If
you look at net worth, including asset
wealth, that number rises to 87.6 per
cent. As more discretionary income
goesonbasics, the consumptionpicture
is furtherskewedtowardstherich.
Of course, no economic paradigm
lasts forever. Higher interest rates will
eventually bring down artificially
inflatedassetvalues.
Meanwhile, theBidenWhiteHouse is
doing what it can to buffer inflationary

back stock? One practical result of this
unfortunate Wall Street-Main Street
arbitrage is lower productivity. Falling
productivity and artificially low rates
often equal inflationary recovery peri-
ods—justas inthe1970s.
The only way out is through the pain
ofhigher interest rates.Themarket cost
of capitalmust benormalised to reduce
financialisation, and the unproductive
allocation of resources and inequality
thatcomeswith it.
Unfortunately, the pain of that para-
digm shift (like the benefits of the
previous one) won’t be shared equally.
Rising rateshit thepoorhardest, raising
the cost of non-expendable items
such as food, housing and payment of
credit cards and other loans. The rich
can keep spending, while others have

I nflation isn’t new, but price rises
can still shock. I recently holidayed
in theHamptons, a tonybeacharea
outside New York, where I was
stunned to pay $800 for a single

shopping cart of groceries. This wasn’t
at some foodie emporium, but rather at
the IGA,which is theAmerican equiva-
lentof theUK’sTesco.Foodpricesareup
everywhere, but in places like this, they
havereachednosebleed levels.
Wealthy locals andvacation shoppers
notice,butseemnottocurbtheirspend-
ing. Everyone else is travelling an hour
or more to get groceries outside the
resort areas, ordering dry goods from
Costcoandgrowingtheirownproduce.
This story is extreme, but by no
means a one-off. To the extent that the
wealthy in the US are not yet cutting
back on spending, they may be an
important and under-explored factor
drivingthe inflationfeltbyall.
The top two-fifths of incomedistribu-
tion in theUSaccounts for60percentof
consumer spending, while the bottom
two-fifths accounts for a mere 22 per
cent,accordingto2020BLSstatistics.
Income inequality is not the same as
wealth inequality. But the two can go
hand in hand. People whomake higher

incomes tend to receive a greater per-
centage of compensation in stock. They
also have vastly more home equity
(which tends to encourage more con-
sumption spending, according to IMF
research).
The American Enterprise Institute, a
right-leaning think-tank, estimated in
February that the wealth effect of both
asset gainsandcashextraction fromthe
refinancing of property (which hasn’t
corrected yet, like stocks) represented
$900bn, with a consumption impact
that started last year and will continue
through2022.
Amazon’s Jeff Bezos can build a half-
billion-dollar yacht, and it doesn’t
change life for anyone but him. But
when the top quintile ofAmericans as a
whole enjoy 80 per cent of the wealth
effect from rising stock and home val-
ues (the AEI’s estimate), I suspect it
starts to have a real impact on inflation,
andontheoverall structureofourecon-
omy, which over the course of the past
30years of real falling interest rates has
becomehighly financialised.
Gavekal founder Charles Gave
explained the underlying dynamics of
all this in a recent piece for clients. “If
the market rate [of interest] is too low
versus the natural rate, then financial
engineering pays off . . . borrowing to
capture the spread will lead to a rise in
the value of those assets which yield
more than themarket rate, but also to a
rise in indebtedness.”
The issue is that fewer newassetswill
be created —why invest in a factory or
workforce training when you can buy

Everyone pays
the cost as rich
keep spending

WealthyAmericansmay
be an important and
under-explored factor
driving inflation

A giant flame burning
outside St Petersburg, big
enough to be seen from
Finland, captures Europe’s
challenge as autumn

approaches:VladimirPutin is flaringoff
gaswhile thecontinentbraces forawin-
ter of discontent triggered by record
energyprices.
Putin’s attackonUkrainehasbrought
home the need formore pan-European
public goods and joint action, above all
for security and energy independence.
It reinforces a realisation that was
already seeping into the political con-
sciousness thanks to the pandemic and
theclimatecrisis.
But thenext sixmonthswill put lead-
ers’ best intentions to severe political
and economic tests. The need to do

more together comes just as national
politicians face extreme temptation to
becomemore inward-looking.Andgov-
ernments will have to invest more
money in thecommongood just as their
economiestakeaturnfor theworse.
At home, every country is racked by
high energy prices, and the demand to
cushion the blow for voters will take up
ever more political attention. It would
beamistake to let thecostof livingcrisis
distract fromhelpingUkraine, since it is
largely causedbyPutin’sweaponisation
of gas prices. But the temptation to do
so, and the pressure to put one’s own
country first, will only get stronger as
the suffering from rising energy bills
becomesmoresevere.
Then there are pre-existing frictions
that undermine the EU’s ability for col-
lective action. Poland’s and Hungary’s
erosion of the rule of law remains unre-
solved. The European Commission has
declinedtoapprovethe latter’s recovery
plans and has launched its new instru-
ment for holding back other budget
transfers to Budapest, too. Warsaw’s
plan is approved but any disbursement
is conditional on further concessions on

Inuring Europe from Putin’s energy
manipulation will require investments
tobetter tie thebloc’s energy infrastruc-
ture together. But public and private
financesareset todeteriorate.
Most growth indicators point in the
wrongdirection;merestagnationwould
be a lucky outcome. Even if Europe is
sparedanoutright recession,Putin’s gas
games make it poorer through much-
worsened terms of trade. Germany, of
all countries, has gone into trade deficit
on the back of expensive gas imports.
Add to this a monetary orthodoxy tell-
ing the European Central Bank to
reduce aggregate demand, damp wage
demands and rein in the eurozone’s
(impressive) jobgrowth.
Thisperfect stormmakes for awinter
ofdivisivenessandtherefore indecision.
That,ofcourse, isPutin’sgoal. Itmustbe
allofEurope’sgoal toavoid it.
It is a good start that EU leaders are
keenly aware of their predicament. As
all face energy crises at home, they
understand the domestic pressures on
their counterparts. Some are trying to
preparevoters forwhat isgoingtocome.
But itwill takegreatpoliticaldeftness to

itspoliticised judiciaryreform.Theeco-
nomic squeeze may bring both back
into the fold but it could also tempt
themtoplayabiggerspoilerrole.
Elsewhere, thepolitical spectres from
theeurozonecrisishave startedappear-
ing again. Suspicions about how Italy is
spending its recovery fund money are
not far below the surface.Grumbles can
be heard that Berlin has not shed its
penny-pinching instinctswhen it comes

to EU financial aid for Ukraine. And in
Spain—previouslyhardhitbycrisesbut
today relatively well placed with its
large gas import capacity — politicians
find it hard not to invert Germany’s old
lecturing,accusing itof livingbeyond its
(energetic)means.
Beyond the politics, economic obsta-
cles to policy action are mounting too.

This perfect stormmakes
for awinter of divisiveness
and indecision. That, of
course, is Putin’s goal
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T his month, as the dollar
surged to levels last seen
nearly 20 years ago, ana-
lysts invoked the old Tina
(there is no alternative)

argument to predict more gains ahead
for themightygreenback.
What happened twodecades ago sug-
gests thedollar is closer topeaking than
rallying further.EvenasUSstocks fell in
the dotcom bust, the dollar continued
rising, before entering a decline that
started in 2002 and lasted six years. A
similar turning pointmay be near. And
this time, the US currency’s decline
could lastevenlonger.
Adjusted for inflation or not, the
value of the dollar against other major
currencies is now 20 per cent above its
long-term trend, and above the peak

reached in 2001. Since the 1970s, the
typical upswing in a dollar cycle has
lasted about seven years; the current
upswing is in its 11th year. Moreover,
fundamental imbalancesbode ill for the
dollar.
When a current account deficit runs
persistently above 5 per cent of gross
domestic product, it is a reliable signal
of financial trouble to come. That is
most true indevelopedcountries,where
these episodes are rare, and concen-
trated in crisis-prone nations such as
Spain,PortugalandIreland.TheUScur-
rentaccountdeficit isnowclose to that5
per cent threshold, which it has broken
only once since 1960. That was during
thedollar’sdownswingafter2001.
Nations see their currencies weaken
when the rest of the world no longer
trusts that they can pay their bills. The
UScurrentlyowes theworldanet$18tn,
or 73per cent ofUSGDP, far beyond the
50 per cent threshold that has often
foretoldpastcurrencycrises.
Finally, investors tend to move away
fromthedollarwhen theUSeconomy is
slowing relative to the rest of theworld.
Inrecentyears, theUShasbeengrowing

managed by an authoritarian regime.
Nonetheless, alternatives are gaining
ground.
Beyond the Big Four currencies — of
theUS, Europe, Japan and theUK— lies
the category of “other currencies” that
includes the Canadian and Australian
dollar, theSwiss francandtherenminbi.
Theynowaccount for 10per cent of glo-
balreserves,upfrom2percent in2001.
Their gains,whichacceleratedduring
the pandemic, have comemainly at the
expense of the US dollar. The dollar
share of foreign exchange reserves is
currently at 59 per cent — the lowest
since 1995. Digital currenciesmay look
battered now, but they remain a long-
runalternativeaswell.
Meanwhile, the impact of US sanc-
tions on Russia is demonstrating how
much influence the US wields over a
dollar-driven world, inspiring many
countries to speed up their search for
options. It’spossible that thenext step is
not towards a single reserve currency,
but tocurrencyblocs.
South-east Asia’s largest economies
are increasingly settling payments to
one another directly, avoiding the dol-

significantly faster thanthemedianrate
for other developed economies, but it is
poised to grow slower than its peers in
comingyears.
If the dollar is close to entering a
downswing, the question is whether
that period lasts long enough, and goes
deep enough, to threaten its status as
theworld’smost trustedcurrency.
Since the 15th century, the last five

global empires have issued the world’s
reserve currency — the one most often
used by other countries — for 94 years
on average. The dollar has held reserve
status for more than 100 years, so its
reign isalreadyolderthanmost.
The dollar has been bolstered by the
weaknesses of its rivals. The euro has
been repeatedly undermined by finan-
cial crises,while the renminbi is heavily

The currency has been
bolstered by theweaknesses
of its rivals, but alternatives
are gaining ground
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pain for working people. It has been
releasing strategic petroleum reserves
in a partly successful effort to lower
prices at the pump, extending pandem-
ic-era caps on some student loan pay-
ments and pushing for antitrust action
in areaswhere corporate concentration
(which has grown hand in hand with
financialisation)maybe responsible for
someinflationarypressure.
But more changes are needed. The
success of corporate lobbyists in over-
turningefforts to rollbackcarried inter-
est loopholes are shameful. Student
debt forgiveness — nomatter how gen-
erous it is—will not change the fact that
the cost of four years of private univer-
sity in theUS(anelastic cost that canbe
bid up indefinitely by the global rich) is
nearly double the median family
income. Housing markets continue to
cryout formajorreform.
I suspect itwill takeayoungergenera-
tion to push through these sorts of sys-
temic changes. They simply don’t have
asmuchassetwealthtoprotect.
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Europe’s leadersmust avoid divisions thatwould only benefitMoscow

land such amessage among those who
have long felt bypassed by whatever
abundancetheremayhavebeen.
Between EU countries, intriguing
political reconfigurations are under
way.Hungary’s friendlinesswithRussia
has alienated it from Poland. This has
neutered the Visegrad group, joining
both with Czechs and Slovaks, often in
opposition to western Europe. Coun-
triesontheEU’snorthernflankareawk-
wardly finding they cannot be defence
hawks and fiscal hawks at the same
time: if theywant greater investment in
Europe’s security, theymust be open to
more jointspendingor laxerrestrictions
onnationalbudgets.
These are at most hints of a more
cohesive politics. To realise it, and frus-
tratePutin’s designs, government chiefs
must resist their instincts as merely
national leaders. German chancellor
Olaf Scholz’s much-awaited speech in
Prague today is thebest chance to give a
strong lead. To say it is amake or break
moment for Europe’s futuremay be an
exaggeration.Butonlyaslightone.
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lar.Malaysia and Singapore are among
the countries making similar arrange-
mentswithChina,which is also extend-
ing offers of renminbi support to
nations in financial distress. Central
banks fromAsia to theMiddle East are
settingupbilateral currency swap lines,
also with the intention of reducing
dependenceonthedollar.
Today,as in thedotcomera, thedollar
appears to be benefiting from its safe-
haven status, with most of the world’s
markets sellingoff.But investorsarenot
rushing to buy US assets. They are
reducing their risk everywhere and
holdingtheresultingcash indollars.
This is not a vote of confidence in the
US economy, and it is worth recalling
that bullish analysts offered the same
reason for buying tech stocks at their
recentpeakvaluations: there isnoalter-
native.Thatendedbadly.Tina isnevera
viable investment strategy, especially
notwhen the fundamentals aredeterio-
rating. So don’t be fooled by the strong
dollar.Thepost-dollarworld iscoming.

The writer is chair of Rockefeller Interna-
tional

Apost-dollarworld is coming

E conomic crises have phases
youcanalmost feel.Theyebb
and they flow, as the nature
andscaleof thecrisis, andour
awareness of it, changes.

Single events often crystallise a shift,
forcing policymakers to wake up to the
fact they are required to act in ways
that seemed unimaginable just weeks
before.
The run on Northern Rock in 2007
forced the traumatised Treasury I was
then working in to guarantee savers’
deposits, while initially ruling out
nationalisationand insisting thiswasan
isolated case. A year later, the collapse
of Lehman Brothers brought home the
reality: the global financial systemwas
on thebrinkand itwas time tonational-
ise institutions at the commanding
heightsofBritishbanking.
For theUK’s current cost of living cri-
sis, the Northern Rock moment was
April’s 50 per cent increase in typical
energy bills to £1,971. The government
allowed prices to rise, while eventually
offeringhouseholds£30bnofsupport to
paysurgingbills.
But the latest announcement from
Ofgem that energy bills are heading to
£3,549 thisOctober, on theway tomore
than £5,000 in January, was the Leh-
man Brothers moment of this crisis. It
tells us we are entering a new world
where policies previously seen as
unthinkablearenowallbut inevitable.
Prices will be heading higher just as
temperatures plummet and families
turn on the heating: theUKuses 80 per
cent of domestic gas between October
andMarch. Energy bills are on track to

be three times higher this winter than
last,at£500amonth.
Worst affected will be the UK’s 4mn
customers on prepaymentmeters, who
cannot spread the higher winter costs
out over the year. Theywill be asked to
findmore than£700 in Januaryalone—
over half of their typical disposable
incomeMillionswill runup arrears and
damage their financial health. And
thousandswill risk theirphysicalhealth
becausetheycannotheat theirhomes.
Averting a winter catastrophe will
require different, not just larger, inter-
ventions fromthe incomingprimemin-
ister.Thegovernment’s responsetodate
has been to insist that consumers face
the true cost of energy toprovide strong
incentives to reduce consumption. At
the same time, it provided lump-sum
discounts andpayments, particularly to
thoseonbenefits, tocoversomecosts.
This iswhat the economics textbooks
call for and itmade sensewhen bills hit
£2,000. It is not viable when they are
more thandouble thatamount.Thecliff
edge between thosewho do get support
and those who get next to nothing
becomes too great — earning £1 too
much, so that you don’t qualify for uni-
versal credit, could cost youmore than
£1,000.
Becausethepaymentsarea lumpsum
they take no account of how big
increases inenergybills are fordifferent
households.Thechallenge tocomeis far
greater than average for a large, low-in-
come family renting a poorly insulated
hometheyarepowerless to improve.
Thescaleof thecrisiscalls foraradical
approach. We will have to cap energy
costs belowmarket rates, so it’s time to
focus on the hard questions involved.
How far do we go? Should everyone, or
just those on low and middle incomes,
benefit? And how will we pay the bill,
which will amount to tens of billions of
pounds?Therearesomebigtrade-offs.
A radical social tariff would be the
best targeted approach for those on
lower incomes seeing their bills rise
most, but is harder to implement thana
price cut for everyone. Borrowing will
take a lot of the strain but windfall and
solidarity taxes shouldbe imposed ifwe
are to reduce bills significantly without
forcing the Bank of England into even
bigger interestraterises.
Noneof this iseasy,but theenergycri-
sis hasmade usmuch poorer as a coun-
try. The phoneywar phase of this crisis
is over; the doing something about it
partshouldbeginurgently.

The writer is chief executive of the Resolu-
tionFoundationthink-tank
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not avert this
energy crisis

Weare entering aworld
where policies previously
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