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Edward Luce Violence was already implicit in much of the rhetoric. Now it is explicit — pace 15

Trump calls for unity in face of ‘evil

e Attack transforms White House race

STEFF CHAVEZ

AND LAUREN FEDOR — WASHINGTON
COLBY SMITH — NEW YORK

JOE MILLER — BUTLER, PENNSYLVANIA

Donald Trump yesterday called for
national unity in the face of “evil” after a
gunman attempted to assassinate him
at a campaign rally in Pennsylvania.

The Republican candidate was
injured in Saturday’s shooting, an act of
political violence that has transformed
the 2024 presidential race and threat-
ens to further polarise the country with
less than four months to gountil polling
day in November.

“We will FEAR NOT, but instead
remain resilient in our Faith and Defiant
in the face of Wickedness,” the former
president posted on his Truth Social
platform. “In this moment, it is more
important than ever that we stand
United, and show our True Characteras
Americans, remaining Strong and
Determined, and not allowing Evil to
Win.”

Trump added that it was “God alone
who prevented the unthinkable from
happening” and he looked “forward to
speaking to our Great Nation this week
from Wisconsin”.

Trump will today head tothe Republi-
can National Convention in Milwaukee,
Wisconsin, where he will be formally
selected as the Republican nominee for
president.

Shortly after Trump began his rally on
Saturday evening, shots were fired
towards the stage from an “elevated
position” outside the venue in Butler,
Pennsylvania, according to the US
Secret Service. One spectator was killed
and two others were critically wounded,
authorities said.

After the shots, Trump crouched and
was surrounded by Secret Service
agents, who rushed him offstage with
blood streaming down his right ear and
streaked across his tace. He pumped his
fist in the air and shouted “fight, fight,
fight!” to the crowd before being placed
in a car and driven away.

After the incident he was treated at a
local medical facility before leaving
western Pennsylvania late on Saturday.

Show of defiance: Donald Trump is surrounded by Secret Service agents after shots were fired, before being ushered off the podium — ar proto/evan vucei

€r surviving assassination attempt

e Ex-president heads for nomination

[t's time for the moderate voices of America to be heard

INSIGHT

Peter
Spiegel

America is no stranger to political vio-
lence. It has raised its ugly head with
almost frightening regularity through-
out the country’s history, at times of
extreme polarisation.

But for the most part, assassinations
— and attempted assassinations — trig-
ger such shock across the political spec-
trum that all sides step back from the
precipice and cooler heads prevail. Will
that bethe case in 2024?

The mood on both sides of the politi-
cal aisle does notlend itself to cool heads
or calm nerves. Both Democrats and
Republicans have used fear to motivate
their bases over the course of the 2024
campaign, and both have warned that a

victory in November by their rival presi-
dential candidate will spell the end of
America as we know it. It is not an
atmosphere conducive to a return to
electoral normality.

But there is precedent, within the life-
times of many still involved in Ameri-
can politics. A startling wave of political
bloodletting at an equally polarised
time was cauterised — and not because
of any strong leadership by US govern-
ment officialdom, but rather by the
reassertion of the forces of moderation
in American society, which wrested
back the national conversation from the
extremes.

It is still shocking to list the series of
shootings and assassinations that
occurred on the American political
scene over the four years starting in
1968. Not only was Martin Luther King
assassinated at the Lorraine Motel in
Memphis, and Robert Kennedy mur-
dered after the California Democratic
primary, but four student protesters
were shot and killed by the Ohio

National Guard just two years later.
Then Alabama governor George Wal-
lace was wounded by a gunman on the
1972 Democratic campaign trail.

In retrospect, it is astonishing that the
country did not tear itself apart.
Leftwing radicals were staging angry
protests against the Vietnham war and

Both Democrats and
Republicans have used

fear to motivate their
bascs over the campaign

extremist groups like the Weathermen
carried out a series of bombings. On the
right, the King assassination was just the
most significant in a decade-long orgy of
violence.

But by 1976, national politics had
become boring again. Decent if unin-
spiring ex-football hero Gerald Ford ran
for re-election against Jimmy Carter, a
born-again Christian who used to run a

peanut farm. A deranged gunman tried
to shoot Ronald Reagan in 1981, but not
for political reasons.

The lesson is that American democ-
racy hasproven itself resilient. It is easy
to forget the US experienced a bloody
civil war followed by a presidential
assassination — but within ageneration
emerged into a gilded age, becoming the
most important economic power on the
global stage.

If the past is prologue, Saturday’s
apparent assassination attempt on Don-
ald Trump will produce a shock for the
American political system, allowing for
voices of reason to reassert themselves.

But much that has occurred in the US
since Trump appeared on the political
scene has been so unprecedented that
even the lessons of American history
may no longer provide a reliable guide.
Let us hope that the voices of modera-
tion, who have been cowed by extremes
on both sides of the spectrum, use this
as a time to step back into the arena. The
country’s future may rely oniit.

e Bl says shooter's motives unclear

The FBI identified the shooter as
Thomas Crooks, a 20-year-old man
from Bethel Park, Pennsylvania, a town
in the battleground state about 40 miles
from where the rally took place.

Crooks was killed by Secret Service
agents on the roof of a building outside
the open-air venue where Trump was
speaking. His motives for trying to kill
the former president were not yet
known, the FBI said.

US President Joe Biden spoke to
Trump after the assassination attempt,
the White House said.

Biden and Vice-President Kamala
[Iarris received a briefing in the situa-
tion room of the White House yesterday
from homeland security and law
enforcement officials, including
attorney-general Merrick Garland, FBI
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director Christopher Wray, homeland
security secretary Alejandro Mayorkas
and Secret Service director Kimberly
Cheatle.

When the shooting took place Biden
was in Rehoboth Beach, Delaware,
where he hasa holiday home. He rushed
back to the White House late on Satur-
day after a brief address to the nation in
which he said there was “no place in
America for this kind of violence”.

Both Republicans and Democrats
called for an investigation into the
apparent security lapse.

House speaker Mike Johnson said he
had asked “pointed questions” about
the surveillance measures at the rally to
Mayorkas, whose department oversees
the Secret Service.

The Secret Service is responsible for
protecting current and former US presi-
dents.

“How could [the gunman] not be
noticed by Secret Service?” Johnson

said.
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Political protection

ASSASSINATION ATTEMPT

Secret Service faces probe over ‘breaches’

Congress to investigate
gunmans ability to evade

security and target rally

PATRICK TEMPLE-WEST — NEW YORK

The US Congress has launched an inves-

tigation into “inexcusable security
breaches™ at Donald Trump’s campaign
rally in Pennsylvania, piling pressure on
the agency responsible for protecting
presidents and presidential candidates.
Both Republicans and Democrats yes-
terday called for an immediate investi-
gation into the role played by the US
Secret Service after what the FBI called
an assassination attempt at the former

president’s rally on Saturday evening.
“"We're launching an investigation into
the inexcusable security breaches in
Pennsylvania,” congressman Carlos
Gimenez, a member of the House home-
land security committee, wrote on X.
House Speaker Mike Johnson also said
Secret Service director Kimberly

Cheatle would be called to testify.

In a news conference early yesterday
morning, FBI agent Kevin Rojek said “it
was surprising” that the gunman was
able toget shots off. “There is going to be
a long investigation into what took
place,” he added.

The Secret Service’s protection
extends to former presidents and vice-
presidents as well as their children

under 16. It also includes major presi-
dential and vice-presidential candidates
within 120 days of elections.

Secret Service spokesman Anthony
Guglielmi said yesterday that claims
that the agency had turned down a
request from Trump’s team for addi-
tional security were “absolutely false”.

“In fact, we added protective
resources & technology & capabilities as
part of the increased campaign travel
tempo,” Guglielmi said on X.

Known primarily for providing the
president’s bodyguards, tasked with
jumping in front of bullets, the US Secret
Service’s role has mushroomed since its
creation in 1865 to include advance
scouting of public venues where presi-

dents and major presidential candidates
will be close to the public.

Trump thanked the Secret Service
and other law enforcement for their
“rapid response” to the shooting.

But others focused on the agency’s
apparent failings, with Johnson saying
“the American people deserve to know

the truth”. Newt Gingrich, a Republican
former House speaker, said “Cheatle

should be suspended immediately™.
Democratic lawmakers joined Repub-
licans in calling on the Secret Service to
explain how a shooter was able to get so
close to Trump. Ruben Gallego, a candi-
date for US Senate in Arizona, said the
attack raised “grave concerns regarding
the security measures — or lack thereof

— that were taken to protect a former
president of the United States”.

Gallego wrote to Cheatle calling on
“all those responsible for the planning,
approving and executing of this failed
security plan to be held accountable and
to testify before Congress immediately”.

Since the Secret Service officially

started protecting presidents, at least
seven assaults have occurred, including

the 1981 shooting of Ronald Reagan,
according to a 2023 report from the
Congressional Research Service. Only
one attack, on John F Kennedy in 1963,
has killed a president under Secret Serv-

ice protection.
See FT View

Edward Luce see Opinion

Locals struggle to explain

Pennsylvania. Community response

Shooter’s neighbours puzzle over motives

Support
Billionaires
Ackman and
Musk endorse
Republican
frontrunner

IVAN LEVINGSTON — LONDON

The world’s richest man Elon Musk
and billionaire hedge fund manager
Bill Ackman both endorsed Donald
Trump’s presidential bid this weekend,

shortly after he was injured in the
attempted assassination.

Musk and Ackman went public with
their pledges of support as the former
president’s supporters rallied around
him after the shooting.

Musk wrote on the social media plat-
form X — which he owns — that he was
backing Trump. “I fully endorse Presi-
dent Trump and hope for his rapid
recovery, Musk posted.

Ackman wrote on X that he was
“going to formally endorse” Trump
after recently “spending a few hours”
with him.

Ackman, the founder of Pershing
Square Capital Management, had

backed Trump’s Republican rivals,

reasons behind 20-year-old’s including Nikki Haley, in the party’s pri-
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deadly action against candidate

STEFANIA PALMA — WASHINGTON
JOE MILLER — BETHEL PARK

Thomas Matthew Crooks graduated
from Bethel Park High School on a
sunny June day in 2022. Two years later,
he travelled an hour from his home in
Pennsylvania, climbed on to a rooftop
and fired several shots at Donald
Trump, minutes into the former presi-
dent’s speech at a campaign rally.

Trump, who suffered a minor injury
to his ear, was whisked away by security,
as US Secret Service agents shot and
killed the 20-year-old gunman. The
attack on Saturday left another man
dead and two others critically injured.

The attempted assassination has
reverberated throughout the US and has
further strained what has become one of
the most polarising presidential elec-
tions in the country’s history.

But yesterday, the shooting’s after-
math could also be felt among a small
Pennsylvania community, which was
left puzzling over the motives of a young
neighbour who was a registered Repub-
lican but had also once donated to Dem-
ocratic causes.

Crooks hailed from Bethel Park, a
well-heeled suburban neighbourhood
south of Pittsburgh. “Trump” signs dot
manicured front lawns across the tree-
lined borough, often alongside “thin
blue line” American flags.

The flags demonstrate support for law
enforcement but have become contro-
versial after being wielded by Trump
supporters who stormed the US Capitol
on January 6 2021 in a bid to stop the
certification of Biden’s win in the 2020
presidential polls.

Some yard signs stressing “unity” also
feature LGBT and trans pride flags.

A section of the road on which Crooks
lived was cordoned off yesterday, with
state troopers preventing the press from
getting too close. Police and other law
enforcement came and went; some were
seen carrying boxes out of the family’s
home. Several neighbours said they had
been shocked by the developments but
did not know the family or the alleged
shooter. “Nobody knows him around
here,” said one man, who asked not to be
named.

Another woman, a retired local

Police cordon:
law enforcement
blocks a street
in Bethel Park
around the
home of Thomas
Matthew
Crooks, seen in
his high school

yearbook below
Joshua A_Bickel/AP
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teacher, said that she was “praying for
the family” and the country, and
lamented that divisive politics had now

infiltrated her genteel neighbourhood.

“We always used toget along,” she said.
The local community is not overtly
political, said Jeffrey, a neighbour who
asked only to be identified by his first
name, “and you don’t have to worry
about people shouting what they

Others talked of a bomb scare in the
early hours of the morning following the
shooting, claiming the houses sur-
rounding Crooks” were told of the
threat. The nature of the alleged alarm
was not clear, however. US media was
reporting yesterday that explosive
devices were found in Crooks’ car, and
possiblyin his house.

The FBI, which is leading the probe
into Trump’s shooting, did not immedi-
ately respond to a request for comment.
The Bethel Park police department
redirected queries to the FBL

The Bethel Park school district in a
statement expressed “its sincere wishes
for a speedy and full recovery” for

Trump and for the rally-goers. “We offer
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special condolences to the family of at
least one attendee who was killed,” it
said, adding it was fully co-operating
with the law enforcement probe.

Journalists at CNN reported they had
spoken to Crooks’ father late on Satur-
day night, who reportedly said that he
was trying to figure out “what the hell is
going on” but would “wait until I talk to
law enforcement” before speaking
about the incident.

“From the little we know about the
shooter and the weapon, it was likely
purchased legally and outfitted for
accuracy at long distance,” said Jeffrey
Fagan, professor at Columbia Law
School. “We need to know more about
the shooter’s background, especially if
he had a criminal record or a history of

:.}"' v

"We need to
know more
about the
shooter’s
background,
especially if
he had a
criminal
record’

mental illness or drug addiction that

would have prohibited him from pass-

ing the required background check to
purchase the weapon.”

Authorities have yet to determine a
motive and are investigating whether
Crooks acted alone.

The incident has once again put a
spotlight on the fraught gun debate in a

country where shootings are the chief
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cause of death among American youth,
as firearm regulation continues to be
eased.

The attempted assassination came a

month after the US Supreme Court dealt
the latest blow to efforts to rein in fire-
arms by overturning a Trump-era ban
on “bump stocks”, a device that greatly
increases the firepower of ordinary
rifles. The measure had been imple-
mented after a mass shooting in
Las Vegas, the deadliest in modern US
history.

The high court’s conservative major-
ity held that the Bureau of Alcohol,
Tobacco, Firearms and Explosives
exceeded its authority in implementing
the rule. But Sonia Sotomayor, the jus-
tice who led the liberal dissent, warned
that the court’s ruling would have
“deadly consequences”.

Back in Bethel Park, the community
was yesterday still coming to terms with
the latest act of gun violence that has
thrust a corner of American suburbia at
the heart of the 2024 presidential elec-
tions. “It’s shocking, it’s a little scary,”
said Jeffrey, the neighbour. “You never
know what people are thinking.”

mary contest this year.

He has previously donated money to
Democrats. However, a person familiar
with Ackman’s thinking told the Finan-
cial Times in May that his dislike for
President Joe Biden far outweighed his
ambivalence for Trump.

The backing from Musk and Ackman
comes on top of other billionaires who
had already come out for Trump,
including Blackstone chief executive
Stephen Schwarzman, who endorsed
Trump for president as a “vote for
change”.

Trump has received growing support
on Wall Street — including from donors
who abandoned him after the January 6
2021 attack on the US Capitol — after the
Republican candidate pledged to slash
taxes and eliminate government regula-
tion if elected again.

Wall Street bosses have criticised the
Biden administration for what they
describe as regulatory over-reach.

Silicon Valley has also warmed to
Trump in recent months, despite histor-
ically being a strong Democratic party
base. Some of its most prominent ven-
ture capitalists hosted a fundraiser for
him last month which brought in $12mn
in campaign funds.

The sold-out event hosted by Silicon
Valley investor David Sacks at his
$20mn mansion on “billionaires” row”
in San Francisco’s ritzy Pacific Heights
district was the first part of a three-day
West Coast charm offensive.

Tech industry figures have become
unhappy about issues such as free
speech, tech regulation and taxes. The
cryptocurrency sector in particular has
felt aggrieved by what it sees as a hostile
regulatory regime under Biden’s admin-
istration.

Attendees included Jacob Helberg, a
senior Palantir executive who recently
announced a $1mn donation to the
Trump campaign after donating to
Biden in the 2020 election.

Earlier in the year, Biden’s campaign
hit out at Trump as he tried to court
Musk and other megadonors, mocking
him as a “sucker” who is being used by
billionaires pushingtax cuts.

It also accused Trump of cutting deals
with donors to help cover legal costs
stemming from civil and criminal cases,
including his hush-money trial in New

York.
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International reaction

World leaders unite to condemn attack and appeal for calm

MATTHEW VINCENT — LONDON

World leaders were united in their con-
demnation of the attempted assassina-
tion of Donald Trump this weekend
and called for political violence to be
eradicated throughout democratic
societies.

In the immediate aftermath of the
shooting a succession of key foreign dig-
nitaries followed US President Joe Biden
in denouncing the attack.

China’s President Xi Jinping
expressed “sympathy and solicitude”
for the Republican presidential candi-
date, through a statement posted by Bei-
jing’s foreign ministry, which alsosaid it
was “paying attention” to the situation
in the US.

Ursula von der Leyen, president of the
European Commission, said she was
“deeply shocked”. She added: “I wish
Donald Trump a speedy recovery and
offer my condolences to the family of
the innocent victim. Political violence
has no place ina democracy.”

French President Emmanuel Macron
described the incident as “a tragedy for
our democracies” and said that “France
shares the shock and indignation of the

American people”. German Chancellor
Olaf Scholz called the attack “despica-
ble” and said that violent acts such as
these threatened democracy.

UK Prime Minister Sir Keir Starmer
said he was “appalled by the shocking
scenes’ and that he had sent his best
wishes to Trump and his family. “Politi-
cal violence in any form has no place in
our societies and my thoughts are with
all the victims of this attack,” Starmer
said ina post on X.

Fumio Kishida, Japan’s Prime Minis-
ter, said he would “pray for President
Trump’s speedy recovery .

Others stressed a need for calm fol-
lowing the shooting, which came less
than four months before the US presi-
dential election in November.

Italian Prime Minister Giorgia Meloni
sent “solidarity and best wishes” to
Trump and said she hoped “that the
next few months of the election cam-
paign will see dialogue and responsibil-
ity prevail over hatred and violence”.

Czech President Petr Pavel said that
politicians “need to try to calm the situ-
ation down”.

Some echoed appeals from US law-
makers for a dialling down of inflamma-

tory political rhetoric. “It’s a phenome-
non that’s not unique to the US,” said
Australian Prime Minister Anthony
Albanese. “We must lower the tempera-
ture of debate. There is nothing to be
served by some of the escalation of rhet-
oric that we see in some of our political
debate, political discourse in the demo-
craticworld.”

However, Russia blamed the current
US administration for creating the
“atmosphere” that provoked the attack.

Kremlin spokesperson Dmitry
Peskov told reporters: “We don’t think
for amoment that the attempt on candi-

Ursula von der Leyen said that she
was ‘deeply shocked’ by the shooting

date Trump was organised by the cur-
rent authorities butthe atmosphere this
administration created around candi-
date Trump during the political cam-
paign provoked what America is dealing
with today.”

Turkish President Recep Tayyip
Erdogan called on US authorities to
investigate the incident quickly and
ensure that justice was seen to be done.

Speaking yesterday, he said: “I
strongly condemn the assassination
attempt ... Ibelieve that the investiga-
tion into the attack will be carried out in
the most effective way and the perpetra-
tors and instigators will be brought to
justice as soon as possible, in order not
to cast a shadow on the US elections and
global stability.”

In Brazil, President Luiz Inacio Lula
da Silva said that the attack must be
“strongly repudiated” by all defenders
of democracy.

His predecessor, the longtime Trump
supporter Jair Bolsonaro — who was the
victim of a stabbing during the 2018
presidential election — said of the
former US president’s narrow miss:
“This, to understand, is something that
comes from above.”
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Maga allies unite |

in admiration of
the man they see

as ‘unstoppable’

Shooting likely to strengthen former
president’s image as a political martyr

JAMES POLITI — WASHINGTON
LAUREN FEDOR — NEW YORK

Donald Trump was minutes into his
stump speech under the blue skies and
blazing sun of Butler, Pennsylvania,
when a volley of gunshots was fired at
the former president from a nearby
rooftop.

Within seconds, he was crouched on
theground behind his podium. But soon
enough, bloodied and shaken, Trump
was standing again, pumping his fist in
defiance as he was rushed from the out-
door venue to a local hospital by the US
Secret Service.

Saturday’s shooting, in which one per-
son attending the rally and the gunmen
were killed and two others critically
injured, according to authorities,
marked a new moment in America’s
dark history of political violence.

It also brings another twist in this
year’s fraught White House race
between Trump and Joe Biden.

The attack came just two days before
the Republican National Convention in
Wisconsin, which begins today, and
where Trump will be confirmed as his
party’s presidential candidate. It also
followed three weeks of turmoil on the
Democratic side over Biden’s capacity to
run for a second term.

In the early hours of yesterday, the
political impact was not immediately
clear — but Trump’s allies were casting
him as the ultimate survivor.

In their eyes, he was already a political
martyr, having battled through dozens
of criminal charges over the past two
years. But overcoming an assassination

attempt prompted new expressions of
devotion, admiration and glorification
of the former president among Republi-
cans and others in the Maga orbit.

Trump is “unstoppable”, Mike John-
son, the Republican Speaker of the
House of Representatives, wrote on
social media.

“I'he event has the potential to
increase former president Trump’s sup-
port by highlighting his vigour, motivat-
ing his base, and eliciting sympathy,”
Rob Casey, an analyst at Signum Global
Advisors, a policy analysis group, wrote
in a note on Saturday night.

Marco Rubio, the Florida Republican
senator and contender to be Trump’s
running mate pick, said “God pro-
tected” the former president. Bernie
Moreno, a Republican US Senate candi-
date in Ohio, dubbed Trump an “Ameri-
can legend”. General Keith Kellogg, an
outside aide on national security, said
that he had been “under fire many
times” and it “revealed your character”.

“When the president stood up with
blood streaming and fist pumped and
said ‘fight’, it revealed his,” Kellogg
wrote on X.

Shortly after news of the shooting cir-
culated, Trump also gained the endorse-
ment of the world’s richest man, and
owner of X, Elon Musk. “Last time
America had a candidate this tough was
Theodore Roosevelt,” Musk wrote in
one of several posts about Trump.

Hedge fund billionaire Bill Ackman
also said he was “formally” endorsing
Trump. Betting markets on the elec-
tion’s outcome swung sharply in

o, S e gl A Rl R T b il B e
TR Ny " e, 2] o .

Taking cover:
Secret Service
agents surround
Donald Trump
after the shots
rang out at the
rally in Butler,

Pennsylvania
Doug Mills/The New York
Times/Redux/eyevine

Trump’s favour. Ronald Reagan enjoyed
a brief polling surge after he survived an
assassination attempt in 1981.

The shooting also interrupted a chal-
lenging news cycle for Biden, who has
struggled to overcome a disastrous per-
formance in last month’s debate against
Trump, with about 20 Democratic law-
malkers calling for him to quit the race in
the past week.

“The incident is also likely to benefit
President Biden by shifting some of the
focus away from concerns around his
age and acuity, removing pressure on
him to leave the race, and potentially
further entrenching him in his desire to
see the campaign through,” Casey
wrote.

Biden condemned the shooting in
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remarks from his home state of Dela-
ware, where he was spending the week-
end, and attempted to lower the politi-
cal temperature. “There is no place in
America for this kind of violence. It’s
sick. It’s sick. It’s one of the reasons why
we have to unite this country,” he said in
televised remarks. The US president
later called Trump, and hurried back to
the White House.

But Biden is trailing Trump in most
national and battleground-state polls,
and his plans to escalate his attacks on
his Republican rival during the conven-
tion have been puton hold.

The president’s campaign said it was
“working to pull down our television ads
as quickly as possible”.

While Biden will be pausing or toning

"When

| Trump]
stood up
with blood
streaming
and fist
pumped

and said
“fight”, it
revealed his
character’

“The only thing more tragic
than what just happened is
that, if we're being honest,
it wasn't totally a shock’

down his attacks on Trump, some
Trump allies were not holding back,
blaming “the left”, the media, the Dem-
ocratic party and even Biden himself for
the shooting, even before the identity or
motive of the gunman had been estab-
lished.

Several pointed to remarks Biden
made on a call with donors earlier in the
week, when the president reportedly
said: “We're done talking about the
debate, it’s time to put Trump in the
bullseye.”

JD Vance, the Ohio senator and
another top contender to be Trump’s
running mate, said in a statement on X:
“The central premise of the Biden cam-
paign is that President Donald Trump is
an authoritarian fascist who must be
stopped at all costs. That rhetoric led
directly to President Trump’'s
attempted assassination.”

Others tied the incident to Trump’s
legal woes. The former president was
convicted in New York on 34 criminal
charges this year, and is facing three
other criminal trials, despite the
Supreme Court ruling earlier this
month that he had partial immunity for
prosecution for actions he took as presi-
dent.

“First they sued him. Then they pros-
ecuted him. Then they tried to take him
off the ballot. The only thing more tragic
than what just happened is that, if were
being honest, it wasn't totally a shock,”
said Vivek Ramaswamy, the biotech
investor and top Trump ally.

Mike Lee, the Republican senator
from Utah, called on Biden to “immedi-
ately order that all federal criminal
charges against President Trump be
dropped”.

“Such a gesture would help heal
wounds and allow all Americans to take
a deep breath and reflect on how we got
here,” Lee added, in a joint statement
with Robert O’'Brien, who was Trump’s
national security adviser.

Others struck a more measured tone.
Doug Burgum, the North Dakota gover-
nor who is also seen as a possible vice-
presidential pick, called on supporters
to pray for Trump and those attending
the rally, adding in a post on X: “We all
know President Trump is stronger than
his enemies. Today he showed it.”
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Hamas vows to continue talks after attack

Israel targeted militant
groups leaders in deadly
air strikes near ‘safe zone’

NERI ZILBER — TEL AVIV

Hamas has denied it is pulling out of

negotiations over a ceasefire in Gaza
after deadly Israeli air strikes that tar-

geted the Palestinian militant group’s
topcommander.

Izzat al-Rishq, a Doha-based official,
said yesterday that reports that Hamas
was suspending talks brokered by the
US. Egypt and Qatar were “baseless”,
despite what he termed the “massacre”
committed by Israel a day before in
southern Gaza.

Israeli strikes on a compound near the
city of Khan Younis targeted Moham-
med Deif, Hamas’s military chief, along
with another senior militant com-
mander, Rafa’a Salameh. Health author-
ities in the Hamas-controlled enclave
said more than 90 people were killed
and some 300 injured in the attacks on
Saturday, including women, children
and medical personnel.

Isracl yesterday confirmed that
Salameh had been killed, although
Deif’s fate is still unknown. A senior
Israeli military official said there “was
very accurate intelligence that verified”
the two had been at the above-ground
site when it launched the attack.

According to Israeli officials, Deif,
Salameh and possibly several other

Hamas operatives were located in a
fenced-in group of small buildings and
sheds in the western outskirts of Khan
Younis, bordering what Israel has desig-
nated a humanitarian “safe zone” in al-
Mawasi. Hamas denied that Deif had
been killed.

Talks over a ceasefire deal that would
stop the fighting and secure the release
of Israeli hostages held by Hamas
resumed this month, although interna-
tional mediators are still struggling to
bridge the gaps between the two sides.

Rishq, the Hamas official, said part of
the goal of the assassination attempt on
Deif was to “block the way to reaching
an agreement that stops the aggression
against our people, which has become
clearto everyone”.

Hundreds of thousands of Palestini-
ans displaced from fighting in other
parts of the shattered territory have
taken shelter in the small strip of land
on the Mediterranean coast, on the
orders of the Israeli military. According
to a Palestinian civil defence spokesper-
son, the air strikes hit a cluster of tents

filled with displaced people and a sepa-
rate house some distance away.

Visiting al-Nasser Hospital in Khan
Younis on Saturday, Scott Anderson,
deputy director of the UN agency for
Palestinian refugees, said he “witnessed
some of the most horrific scenes I have
seen” since the start of the war in Gaza
nine months ago.

“This overstretched health facility
admitted well over 100 of yesterday’s

severe injuries”, including very young
children, the UNRWA chief added. “We
urgently need a ceasefire, the release of
all remaining [Israeli]| hostages, respite
for the people of Gaza and a meaningful
opportunity for healing to begin.”
Hamas has insisted that a deal would
ultimately end the war but has softened

its position on some of its conditions.
Meanwhile, Israeli Prime Minister Ben-

jamin Netanyahu has consistently
rejected any permanent ceasefire or the
full withdrawal of troops from Gaza.
Netanyahu on Saturday said the war
“will end only when we achieve all of its
goals”. These included eliminating
Hamas’s military and governing capa-
bilities and ensuring Gaza no longer

poses a threat toIsrael.

US-built $230mn Gaza pier seen as ‘colossal’ failure

Project has become a symbol

of international impotence in

the face of Israeli intransigence

MEHUL SRIVASTAVA — LONDON
FELICIA SCHWARTZ — WASHINGTON

The $230mn floating pier, built by the
US, was meant to be an ingenious if com-
plex workaround to the inability of even
US President Joe Biden to convince
Israel to streamline the stuttering flow
of humanitarian aid into Gaza.

But broken apart by the modest winds
of the Mediterranean summer, shut-
tered for most of its two-month lifespan,
and now mothballed before the end of
its planned deployment, the project has
become a symbol of international impo-
tence in the face of Israeli intransigence.

It was supposed to stave off famine in
Gaza. But in its two months of on-off
operation it delivered supplies equiva-
lent to just a couple of days’ worth of the
aid that flowed into the enclave before
thewar.

After its high-profile debut — Biden
announced it himself in his March State
of the Union address, and embedded US
television crews broadcast its assembly
by hundreds of US military personnel —
it ran headfirst into the same problems
that the UN and other aid agencies have

begged Israel to resolve since war broke
out with Hamas on October 7.

What little aid was delivered — on
fewer than 600 trucks, according to
Financial Times estimates — piled up on
theshore and rotted in the summer sun.

Churned-up roads, lawlessness and
the unpredictability of Israeli check-
points within Gaza made delivery across
the final few kilometres to Palestinians
nearly impossible.

“If you're a hungry Palestinian on the
receiving side, this is an unmitigated
disaster,” said Paul Eaton, a retired US
army major general who oversaw a sim-
ilar deployment of the so-called JLOTS,
or joint logistics over-the-shore, in
Somalia in 1992.

He added: “Why are we doing some-
thing so hard — moving goods through
the sea at such difficulty? Why don’t we
just do what we've been doing all along
since Gaza became a walled enclave, and
provide the support over land?”

It is a question many humanitarian
agencies have asked, though often in
private to avoid angering the US govern-
ment. Why did aid need to travel hun-
dreds of kilometres by sea from Cyprus,
for unloading on to an expensive, com-

Middle East. Humanitarian aid

Stranded: the

floating pier was
meant to stave
off famine but it
has been
damaged by
wind and parts
have washed up

in Tel Aviv —iswel
Defense Forces/Reuters

plex floating pier, when the Israeli port
of Ashdod lay just an hour’s drive north,
and the Israeli military controls several
entry points into Gaza?

“The US wanted to show that it was
doing something to aid the humanitar-
ian effort, and yet it wasn’t successful in
pushing Israel to do the most obvious
necessary thing — which is to allow full
access via the land crossing, or allow
access from Israeli and West Bank mar-
kets,” said Tania Hary, the executive
director of Gisha, an Israeli human
rights group that has brought a court
case against the Israeli military over aid.

“So it put in this incredibly expensive,
inefficient workaround that ended up
proving to be a completely disastrous
waste of money, and a colossal and
embarrassing failure on top.”

The pier was damaged at least three
times by wind and waves, the US mili-
tary said. Some parts floated up the
coast, washing up on the beaches of Tel

Aviv. At one point, ships intending to

far more efficient route.

reach the pier were rerouted to Ashdod It yarea

port, where the aid travelled by road to hlll'lg['y

Gaza, said Hary, who added this was a Palestinian
Aid agencies have warned for months Ol the

that the enclave faced full-blown famine o .8

unless Israel facilitated the smooth I'f’.‘CelVll:lg

entry of humanitarian aid into Gaza — Slde, this

its obligation under international and isan

Israeli law — and created conditions for o

supplies to be distributed to the popula-  UnNMitigated

tion of 2.3mn. But Prime Minister Ben- disaster’

jamin Netanyahu’s coalition includes
extreme rightwing lawmakers who have
denied evidence of food and medicine
shortages in Gaza, and have sought to
use aid supplies as leverage to press
Hamas to release the roughly 120 hos-
tages still inits captivity.

Rightwing Israeli protesters have
blocked aid trucks near Gaza; others
have ambushed suppliers driving from
Jordan through southern Israel. But aid

groups say the biggest chokehold has
been Israeli restrictions, ranging from
unpredictable hours of operation at the
border crossings — often disrupted by
new bouts of fighting — to the extensive
scanning of trucks by inspectors at
Gaza’s Rafah crossing with Egypt, and
the nearby Kerem Shalom crossing.

The latter was used before the war to
bring in at least 500-600 truckloads a
day of aid, about as much as the pier
supplied in two months.

Aid agencies have also struggled to
distribute aid in the lawless enclave,
where fuel is scarce and roads have been
destroyed by bombardments. Israeli
strikes have killed at least 200 Palestini-
ans working for the UN’s main relief
agency, according to UNRWA, as well as
World Central Kitchen aid workers.

Looting is widespread, and chaotic
fighting has closed off more transport
routes. Even a late-night March convoy
secured by the Israeli military turned
bloody, after at least 100 Palestinians
were killed in a stampede that followed
gunshots fired by Israel Defense Forces
personnel trying to prevent looting.

US officials were careful to note that
the floating pier was meant to comple-
ment, not replace the supply of aid by
truck. But it was seen as a way to bypass
those problems. Supplies scanned in
Cyprus would be offloaded in Gaza and
marshalled into an area secured by
Israeli troops.

From there, US officials hoped it
could quickly be distributed across
Gaza’s north, the area worst affected by
food shortages. But after Israeli troops
were filmed using the area beside the
pier to evacuate a rescued hostage on
June 9, the UN paused its pick-ups, say-
ing it needed to assess whether the area’s
use in a military operation placed
humanitarian workers in danger.

Aid is not the only area in which the
US has sought to influence Israel’s
approach to the war in Gaza to little
avail. Washington had repeatedly urged
Netanyahu not to launch a large-scale
ground offensive in Rafah in southern
Gaza, where more than 1mn people had
taken refuge, before Israel sent in troops
i May.

It has also tried to push Israel and
Hamas, so far unsuccessfully, to agree a
deal for the release of Hamas-held hos-
tages and a pause in fighting.

The US military said on Thursday that
it was unlikely to reattach the pier, given
that the weatheris due to worsen.

Jake Sullivan, national security
adviser, said the real issue now was “get-
ting aid around Gaza effectively”.
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Italy

Meloni backs
return of
nuclear power
to cut carbon
emissions

AMY KAZMIN — ROME

Italian Prime Minister Giorgia Meloni’s
rightwing government is planning to
reintroduce nuclear energy 35 years
after the country shut down its last
atomic plant, in a bid to lower the coun-
try’s carbon emissions.

Environment and energy security min-
ister Gilberto Pichetto Fratin told the
Financial Times that Rome plans to
introduce legislation to enable invest-
ments in small modular nuclear reac-
tors, which could be operational within
10 years.

Atomic power should account for at
least 11 per cent of the country’s total
electricity consumption by 2050, he
said, as Italy seeks to reduce its reliance
on imported fossil fuels.

“To have a guarantee of continuity on
clean energy, we must insert a quota of
nuclear energy,” the minister said.

Renewable technologies, such as solar
and wind power, “cannot provide the
security that we need”, he argued,
reflecting his government’s scepticism
towards these technologies.

Italy built four nuclear power stations
in the 1960s and 1970s and had planned
an ambitious expansion of its nuclear
power capacity. But, after the 1986
Chernobyl disaster in the Soviet Union,
[talians voted overwhelmingly in a
national referendum to end subsidies
for the development of new reactors.

Amid the surge of anti-nuclear senti-
ment, Italy then decided to shut down
all its existing nuclear power plants, the
last of which closed in 1990.

Two decades later, then-prime minis-
ter Silvio Berlusconi attempted to
restart [taly’s nuclear programme, pass-
ing a new law and working up contracts
for the constructionof new reactors. But
his attempt was derailed by a 2011 refer-
endum in which more than 90 per cent
of voters rejected the plan.

In a recent survey commissioned by
Legambiente, a leading Italian environ-
mental group, 75 per cent of the 1,000
respondents expressed scepticism that
nuclear power was a solution to Italy’s
energy woes, with 25 per cent staunchly
opposed on safety grounds. But 37 per
cent said nuclear power could help Italy
if the technology was safer.

Pichetto Fratin said he was confident
that Italians’ historic “aversion” to
nuclear power could be overcome, given
that the newest technology has “differ-
ent levels of safety and benefits families
and businesses”.

He said the past referendums are not
an impediment to the Meloni govern-
ment pushing new laws to facilitate a
nuclear power restart. Italy has also
retained a “high competence” in the
sector, he said, with cutting-edge
research institutions and Italian enter-
prises active in the nuclear supply chain
in foreign markets.

“It’s a matter of perception, aware-
ness, he said. “Young people are more
aware, the elderly less so. They are of the
Chernobyl generation and when they
hear talk of nuclear power. .. they
automatically say no.”

The Meloni government’s nuclear
push comes as it has imposed new
restrictions on the rollout of solar
power, with the prime minister warning
that the proliferation of photovoltaic
panels threatens Italy’s food security.

Many Italians are also complaining
that photovoltaics are spoiling the view
of the picturesque Italian countryside.
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Communist party plenum

Business on alert for clues to Xi’s economic thinking as Chinese elite gathers in Beijing

JOELEAHY AND WENJIE DING — BEIJING
CHENG LENG — HONG KONG

The Chinese Communist party will
hold one of its most important meet-
ings this week.

In the past, the party has used the third
plenary session of its central committee,
its elite leadership body, to address the

most important economic issues. In
1978, Deng Xiaoping used it to launch
China’s “reform and opening up” drive
after the era of Mao Zedong.

Some experts argue that similarly
bold action is needed now from Presi-
dent Xi Jinping to kick-start domestic
demand as China struggles to recover
from a property crisis and the pandemic
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and to prevent the world’s second-
biggest economy from falling into a
deflationary spiral. But at a World Eco-
nomic Forum event in the north-east-
ern city of Dalian last month, Premier Li
Qiang signalled that no shock therapy
would be forthcoming.

Analysts have been scrutinising
speeches by Xi and other leaders for sig-
nals of Beijing’s policy direction that
could be unveiled at the conclave, which
runs fromtoday to Thursday.

Possible areas include Xi’s “new qual-
ity productive forces”, party jargon that
analysts believe refers to advanced tech-
nology, green energy industries and
upgraded manufacturing, as well as fis-
cal and social welfare reforms, changes
to China’s hukou household registration
system and efforts to reinvigorate pri-
vate sector confidence.

The central committee generally con-
venes seven plenums over its five-year
term. The third meeting gets particular
international attention because of past
pronouncements on economic policy.

“The base case is that this third ple-

num will not mark a fundamental
departure from the course Xi has
already laid out,” said Gavekal analysts
Andrew Batson and Wei He in aresearch
note.

“Its official agenda is to study ‘advanc-
ing Chinese-style modernisation’, Xi’s
term for pursuing his vision of national
greatness, in which technological self-
sufficiency and national security out-
weigh economic growth.”

New productive forces are one exam-
ple. Xi this year linked his industrial
production strategy, which has priori-
tised investment in sectors such as elec-
tric vehicles, batteries, semiconductors
and biotech, to the concept of total fac-
tor productivity, a measure of economic
output not driven by increases in inputs
such as capital and labour.

Businesses will be closely watching
for hints about raising the retirement
age, among the lowest in the world at 60
for men, 55 for women in white-collar
work and 50 for women in manual
work.

China’s population shrank for the

second year in a row last year and
experts have warned that policymakers
need to find ways to mitigate the grow-
ing fiscal burden of pension payments.

Further relaxation of the hukou —
which restricts people from fully access-
ing public services outside their home
cities — could fuel more urbanisation

President Xi Jinping is expected to
focus on tech and green energy

and aid the struggling property market.

But some observers argued that Xi
was unlikely fully to dismantle hukou,
which prevents the overcrowding of
“first-tier” cities, especially Beijing and
Shanghai, and provides the party with
control over population flows.

Some business people hope for sweet-
eners for the private sector, such as lift-
ing limits on foreign shareholdings in
some industries, after crackdowns on
the property and ecommerce sectors.

Others want a decisive response to the
property crisis. But most observers
admit any “big bang” announcement is
unlikely, cautioning that the main focus
will be continuity as Beijing tries to tran-
sition from a debt-fuelled, high-growth
economic model driven by real estate
and infrastructure to one marked by
investment in high-tech industries and
the green transition.

“We should not expect too much,”
said one economist with a government
think-tank, adding that markets were
already anticipatinga muted meeting.
See Big Read
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Nvidia $50tn

valuation is
possible, says
top Investor

e Expert cites chipmaker’s lead in Al
e Potential ‘higher than I've ever seen

HARRIET AGNEW AND GEORGE STEER
LONDON

One of the most successful tech inves-
tors said chipmaker Nvidia could be
worth almost $50tn in a decade — more
than the combined current market

value of the entire S&P 500.

James Anderson, best known for his
early bets on the likes of Tesla and Ama-
zon, said: “The potential scale of Nvidia
in the most optimistic outcome is both

way higher than I've ever seen before
and could lead to a market cap of
double-digit trillions.

“This isn’t a prediction but a possibil-
ity if artificial intelligence works for cus-
tomers and Nvidia’s lead isintact.”

"Thisisn't a prediction
but a possibility if Al
works for customers and
Nvidia’s lead is intact’

Nvidia has been the chief beneficiary
of a boom in demand for chips that can
train and run powerful generative Al
models, such as OpenAl’s ChatGPT.

Its shares have surged 162 per cent
since the start of the year, pushing the
chipmaker’s market value above $3tn —
up 20-fold on the about $150bn it was
worth in August 2018 when Apple
became the first company to reach a
trillion-dollar valuation.

Nvidia, whose chief executive Jensen
Huang has declared the company is at
the centre of a new “industrial revolu-
tion”, briefly leapfrogged Microsoft and
Apple in June to become the world’s
most valuable publicly listed company.

The company’s “persistent exponen-
tial progress, the competitive advan-
tages in hardware and software, and the
culture and leadership are exactly what

Founder of Hesai sues Pentagon

after classification as ‘military

company’ batters share price

EDWARD WHITE — SHANGHAI
DEMETRISEVASTOPULO — WASHINGTON

David Li says he was “shocked” in May
last year when the US Congressional
Research Service accused his company,
Hesai — the world’s biggest producer of
laser sensors used in electric vehicles —
of supporting the Chinese military.

The CRS report was the first public
sign that Hesai would become the latest
victim of the US-China tech war.

Then, in January, Hesai was hit with
even worse news when the Pentagon
added the Shanghai-based and New
York-listed group to a list of Chinese
entities alleged to be part of China’s mili-
tary-civil fusion programme.

While the Pentagon’s move to add
Hesai to a list of about 40 “Chinese mili-
tary companies” instituted in 2021 had
no regulatory impact, it created a per-
ception of investment risk that helped
trigger a battering of Hesai's share price.

Li, a University of Illinois Urbana-
Champaign graduate and Hesai chief
executive, decided that the company he
co-founded had to fight back.

Hesai began legal proceedings by
suing the Pentagon in a US court in May,
and this month asked for a summary
judement. The action came shortly after
Li returned from Washington following
an unsuccessful bid to talk US officials
around.

“It became difficult to get the record
clean without suing them,” he told the
Financial Times in an interview. “The
goal isn’t to defeat anybody. The goal is

we look for”, said Anderson, who last
year teamed up with the holding com-
pany of Italy’s Agnelli family to launch
Lingotto Investment Management,
where he runs a $650mn fund whose
largest position is in the US chipmaker.

Anderson is best known for the
almost four decades he spent at Baillie
Gifford. There he ran its flagship Scot-
tish Mortgage Investment Trust, which
first bought Nvidia in 2016, and helped
turn the Edinburgh-based private part-
nership into an unlikely star of tech
investing.

When Scottish Mortgage initiated a
position in Nvidia, “it wasn’t clear what
would be the main driver — we didn’t
decide if it would be gaming, crypto,
autonomous driving or Al but left it to
the course of events”, said Anderson.

He added that the big difference
between the semiconductor manufac-
turer and some of his other successful
bets was that “Amazon, Tesla, etc, didn’t
start from highly profitable and domi-
nant positions but had to get there”.

A crucial influence on Anderson and
Baillie Gifford’s investment process has
been academic Hendrik Bessembinder,
who found that over many decades just
4 per cent of stocks accounted for all net
wealth creation — providing the basis
for their belief that fund managers
should seek to identify companies that
are extreme winners.

Anderson outlined why Nvidia fell
into this category in a letter to investors
this year.

The current combined market capi-
talisation of all the companies in the
S&P 500 is about $47tn.

Nvidia currently trades at more than
47 times its estimated earnings per
share for the coming year and is respon-
sible for almost 30 per cent of the S&P
5007 17.7 per cent gain this year.
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Pedal to the metal Platinum funds propelled
by punts on booming hybrid vehicle sales

Michael Probst/AP
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‘ Hybrid car boom propels platinum ETFs to best quarter since 2020
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Investors are betting on resurgent
interest in hybrid vehicles and resil-
ient demand for traditional combus-
tion-engine cars by pouring cash into
funds that invest in platinum at the
fastest rate in four years.

Holdings of exchange traded funds
backed by physical platinum surged
by about 444,000 ounces in the sec-
ond quarter, equating to almost 6 per
cent of annual demand and the biggest
jump since 2020. Both hybrid and tra-
ditional-engine vehicles use platinum
to reduce harmful emissions.

Sales of hybrid vehicles have surged
— with big carmakers investing heav-
ily in this area again — as consumers
grow wary of fully electric vehicles,
while combustion-engine vehicles are
now predicted to be around for longer
than previously thought.

“The investor interest is coming
from slower battery-electric vehicle
growth and the higher-for-longer
combustion-engine vehicle demand,”

Technology. Security

Chinese EV laser maker fights US blacklisting

to ... have an open dialogue because we
think it is a really bad mistake.”

Hesai is among a rising number of
Chinese groups targeted for alleged mil-
itary links amid deepening fears in
Washington over the threats posed by
Beijing to US national security.

Congress is considering legislation
that would ban the Pentagon from using
products that contain Chinese-made
lidar, which uses lasers to detect sur-
rounding road conditions for advanced
driver-assistance systems. Lidar can
also be used in sophisticated robotics
products. Hesai is also a rare example of
a Chinese group deciding not to take US
actions against it lying down. Byte-
Dance, owner of video app TikTok, is
also contesting a law that would ban the
platform unless it divests the app.

Hesai alleges that the Pentagon’s
behaviour was “arbitrary and capri-
cious” because it did not provide the
company with prior notice or an oppor-
tunity torespond. It argues that the Pen-
tagon has failed to explain its rationale,
provide evidence or review information
submitted by the company.

The Pentagon declined to comment
on the lawsuit. But it said Hesai met the
definition of a “Chinese military com-
pany’ as outlined in the US law that
requires the defence department to
compile the list.

The Pentagon added that the term
generally referred to companies “owned
by, controlled by, affiliated with, or con-
tributing to the People’s Republic of
China’s military modernisation or to the
PRC defence industrial base”.

Li denies any connection between
Hesai and the Chinese military and says
it has not received “any investment”
from the Chinese government or state-
linked entities. Hesai’s lidar sensors, he

says, are controlled and operated by
customers. It cannot access the images
generated by lidar, as the technology
does not have wireless connectivity and
cannot beaccessed remotely.

“This is civilian technology ... we
have procedures in place to even pre-
vent the units being directly sold to any
military of any country,” Lisaid.

Founded 10 years ago in Silicon Val-
ley, but with its main operations now in
Shanghai and Hangzhou, Hesai has a
market share of just under 50 per cent of
lidar sales to the global automotive
industry and works with most of China’s
top EV makers.

Of its Rmb1.8bn ($250mn) in reve-
nues in 2023, China accounted for 55 per
cent and the US just over 40 per cent, but
Hesai expects that the US proportion
will fall toless than 20 per cent this year.

Hesai has also faced scrutiny from
China experts in Washington. In areport
on Hesai, James Mulvenon, chief intelli-
gence officer at the US group Pamir Con-
sulting, alleged that it appeared to have
facilities inside, or next to, a dedicated

Hesai’s lidar technology is used in
electric vehicles
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said Edward Sterck, director of
research at the World Platinum
Investment Council, an industry
lobby group.

The ETF inflows helped to propel
the platinum price 20 per cent higher
over a month to the middle of May,
after it mostly traded below $1,000
per ounce since last June. It has since
retraced some of its gains to trade at
$1,014 per ounce, less than half its all-
time high 0f $2,240 in 2008.

ETFs linked to palladium, another
metal used in catalytic converters,
have seen strong inflows equating to
200,000 ounces this year.

Global carmakers including Ford
and Stellantis are expanding their
line-up of petrol-electric hybrids as
sales growth of EVs slows due to con-
cerns about cost and charging infra-
structure. Investments in hybrid
technology are far smaller than elec-
tric vehicles while carmakers are able
to generate higher profit margins.

Toyota has also churned out record
profits on the back of booming hybrid
sales and recently unveiled a new gen-
eration of internal combustion

military-civil fusion zone in Shanghai.

Mulvenon said Hesai also appeared to
have supply-chain connections with
universities that conduct cutting-edge
research for the People’s Liberation
Army. His report also alleged that Hesai
technology had been used in vehicles
used in the repression of Uyghur Mus-
lims in the Xinjiang region.

Hesai disputed Mulvenon’s claims,
saying it had no connections with any
Chinese military organisations, does not
have any facility within or adjacent to
any dedicated military-civil fusion
zones in Shanghai, nor is it aware of its
products being used as part of the Xin-
jiang allegations.

The US is also increasingly concerned
that Chinese groups may use their tech-
nology to target the data of Americans.
The White House recently launched an
investigation into whether Chinese cars
that use sensors, including lidar, and
data-collection technology posed a risk
to US national security. US officials are
worried about Chinese laws that require
domestic firms to hand over data to the
government.

In a preliminary prospectus filed with
the US Securities and Exchange Com-
mission ahead of its New York listing
early last year, Hesai itself said it faced
risks associated with having the major-
ity of its operations in China, including
the fact that Beijing “may influence or
intervene in our operations at any
time”, in addition to having possible
oversight influence on “data security”.

Revenues for the lidar market glo-
bally are forecast to surge to about
$14bn next year and to more than
$45bn by 2030, according to S&P. China
is expected to dominate about two-
thirds of the market next year.
Additional reporting by Gloria Li
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engines as it expects the global shift to
electric vehicles to take longer than
expected.

Hybrid vehicle sales in Europe this
year have climbed 21 per cent to
1.3mn units, compared with growth of
just 2 per cent for EVs, according to
BNP Paribas. US hybrid sales have
risen even faster at 35 per cent year on
year.

Catalytic converters in hybrid vehi-
cles require higher volumes of plati-
num and palladium than traditional
petrol and diesel engines.

By contrast, the slowdown in EV
demand has hit the prices of metals
used in batteries such as lithium,
cobalt and nickel.

Nicky Shiels, an analyst at MKS
Pamp, a Swiss precious metals refin-
ery and trader, said that the EV slow-
down was “an absolute tailwind” for
investment demand for platinum.

Paul Syms, head of commodities
product management at Invesco, said
that platinum demand was also
boosted by Al and data storage since
the metal is used in hard-disc drives,
while supply is expected to be low.

Goldman
challenges

result of Fed
'stress test’

JOSHUA FRANKLIN AND
STEPHEN GANDEL — NEW YORK

Goldman Sachs has lodged an appeal

with the US Federal Reserve challeng-
ing its result in the regulator’s most

recent “stress test”, which is set to force
the Wall Street bank to hold a greater
amount of capital, according to people
familiar with the matter.

The appeal advances the issues that
Goldman chief executive David Solo-
mon expressed publicly two weeks ago,
when he said the Fed’s results did not
reflect the work the bank had done to
malke its business more stable. Goldman
and the Fed declined to comment.

The Fed’s stress result, which
included that Goldman would lose more
than $40bn from loans in a series of eco-
nomic doomsday scenarios, would
require the bank to hold a higher
amount of capital relative to its assets.
Capital is kept in store by banks to
absorb potential losses but is also used
for dividends and stock buybacks.

The result will mean Goldman’s capi-
tal holdings rise more than some ana-
lysts had expected, given that the bank
has pared back its business of investing
its own capital in less liquid and riskier
private assets. Goldman is also typically
subject to some of the highest capital
requirements due to its large trading
business.

The appeal process starts with banks
submitting a letter to the Fed that lays
out the areas in which it disagrees with
the outcome. The Fed would then
recheck the test for any errors.

Since the Fed started to allow banks to
appeal against their results in 2020,
eight lenders have done so but all have
been rebuffed. Goldman challenged its
results once four years ago.

The Fed’s stress test was mandated by
Congress as part of the Dodd-Frank
post-financial crisis reforms and is used
to decide how much capital banks must
hold their assets. The Fed typically dis-
closes in August the names of any banks
that appealed against their test result
and whether they were successful.

Bank capital has been a hot topic in
the past 12 months after the Fed pro-
posed implementation of new regula-
tions, the so-called Basel III endgame
reforms, that would require large US
banks to hold more capital. The pro-
posal set off a lobbying campaign from
the banking industry. Fed chair Jay Pow-
ell has since said the central bank would
make material changes to its proposal.
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Malaysia’s king tries to rescue ‘dream paradise

Chinese-backed development of Forest City complex in Johor has languished amid Country Garden'’s debt problems

MERCEDES RUEHL — JOHORBAHRU
THOMAS HALE — SHANGHAI

Malaysia’s billionaire king is trying to
resuscitate a huge real estate project he
helped launch in his homeland, with its
Chinese developer Country Garden hav-
ing succumbed to the property crisis in
mainland China.

With plans for luxury condominium
towers, hotels, a shopping mall and golf
course, the $100bn Forest City develop-
ment straddling artificial islands on
Malaysia’s southern coast had been
billed as a “dream paradise” when the
project was launched in 2013. It aimed
to provide homes for as many as
700,000 people across 7,000 acres by
2035.

More than a decade later, the joint
venture between China and Malaysia
appeared to be more of a “ghost city” on
a recent visit by the Financial Times,
with largely empty apartments and
quiet streets.

In a stark example of the far-reaching
effects of China’s economic downturn,
the project’s debt-laden developer
Country Garden has been unable to pri-
oritise its largest overseas project. Only
15 per cent of Forest City has allegedly
been built in terms of land area.

However, Country Garden’s troubles
have provided an opening for Malaysia
to address the situation. Sultan Ibrahim
Iskandar, who became king in January
under the country’s five-year rotating
monarchical system, has taken a more
active role in the project’s direction in
recent months, according to two people
familiar with the development,
although the shareholding structure has
not changed.

Company records show Country Gar-
den still owns 60 per cent of the project,
while a private company, Esplanade
Danga 88, of which the king owns 64 per
cent, has the remaining 40 per cent.
This puts the king’s overall stake at
about 25 per cent.

Advisers to the business-friendly,
motorcycle-riding monarch — who is
also the ruler of the state of Johor, where
the project is based — have engaged the
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federal and state governments this
year on suggestions for repositioning
Forest City.

Daing A Malek bin Daing A Rahaman,
a Malaysian businessman and member
of the royal court of advisers to the king,
is one of the people taking advice on the
project’s direction, the two people said.
Malek owns shares in Esplanade Danga
88 and is a director in Country Garden
Pacificview, the master developer, fil-
ings show.

Country Garden Pacificview reported
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a loss after tax of RM342mn ($72mn) in
2022 but has not reported 2023 figures.

“Country Garden has bigger problems
to deal with and has let the Malaysia side
take charge, even though [the Chinese
group] is still the biggest shareholder,”
one of the two people said, adding that
Malaysia had become frustrated with
the “empty” development.

The national palace did not respond
to arequest for comment.

In the months following Country Gar-
den’s debt default last October, Malaysia
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Paradise lost: a has sought to make the project more ofa ‘COIHIU'Y
miniature of commercial district, with Forest City

Forest Cityat a included in a proposed special eco- Garden has
sales galleryin nomic zone between Johor and neigh- bigg&l‘

Johor, Malaysia;  bouring Singapore. The king has given

Sultan Ibrahim his strong public backing for the initia- problems to
Iskandar tive, set to be signed by the state and fed- deal with

(seated below,

eral governments this year.

centre) hopes to Plans have also been raised to move and has
revive the some government agency offices to the let the
development site by the end of the year, according to )
MG;? iia::" ey one official. Prime Minister Anwar Ibra- MalaySI a

him last year announced Forest City
would be designated a special financial
zone, with incentives including lower
iIncome tax rates.

The existing commercial and leisure
parts of Forest City have generally also
fared better. The golf course on a week-

side take

charge’

end in June was fully booked, and the
adjoining hotel had a 70 per cent occu-
pancy rate, thanks mostly to golfing
enthusiasts from Singapore and South
Korea and a Singaporean church group,
according to staff on duty.

Forest City's exact status in terms of
sales is difficult to verify. Country Gar-
den and the Malaysian state govern-
ment, when cited inmedia reports, have
made claims varying from the project
being only 15 per cent built to 70 per
cent of the units built so far having been
sold in the past two years.

An onsite showroom in Forest City
displaying a model of the project has
multiple “sold out” signs over replica
apartment blocks. However, the air-
conditioning was off and only two sales-
people were on duty on a visit to the
largely empty hall by the FT in June. The
streets and a duty-free shopping mall
were mostly devoid of people. The resi-
dents’ club room with an infinity pool in
the landmark Carnelian Tower condo-
minium was locked, with no lights on.

Country Garden was once seen as a
stable player in China’s property market
after peers such as Evergrande
defaulted in 2021 and sparked a cash
crunch. But the developer, which had
$200bn in liabilities as of the end of
2022, defaulted on its offshore debt pay-
ments last October and this year has
faced a winding-up petition in Hong
Kong, adjourned until the end of this
month, as it attempts to restructure.

The main criticism levelled at Forest
City by the Malaysian side is that Coun-
try Garden marketed the project
squarely at Chinese buyers wanting a
second home or an investment, rather
than at residents of Malaysia or Singa-
pore. But bad timing, with pandemic
lockdowns and President Xi Jinping’s
stricter controls on moving capital and
travelling overseas, left swaths of the
28,000 built units empty. Many are
available today for resale at lower prices
or for rent on local real estate websites.

Country Garden’s Forest City project
disputed in a statement that it was a
“ghost town” and said there had been no
recent change in the project’s manage-
ment rights. There was no specific dead-
line for the 700,000 total population
target, it added, and of 10,000 current
residents, more than half commute to
Singapore.

A former Country Garden employee,
who visited the Malaysian project in its
early stages in 2016, said the “kick-off of
the project was quite difficult”.

The person added that the company
offered the promise of lucrative bonuses
for salespeople but also required pro-
spective project managers to buy prop-
erties themselves in order to support
initial sales volumes. He estimated
there were hundreds of project manag-
ers for sales involved in Forest City.

“I know some people, they joined, put
their stake there, got fast-tracked,
became senior project managers,” he
said. “Now it’s just stuck, I know many
people regret it already.”

Additional reporting by A. Anantha
Lakshmi in Jakarta
See Big Read

Travel & leisure

Poor staffing and weather delay Europe flights

PHILIP GEORCGIADIS — LONDON

European airlines have warned that air
traffic control restrictions, worsened
by bad weather, risk disrupting the
summer getaway for millions of
passengers.

Just 56 per cent of flights in Europe
departed on time in the first week of
July, as weather issues and air traffic
restrictions combined to hit punctual-
ity, according to figures from Eurocon-
trol, which manages the region’s air-
space and national air navigation pro-
viders.

Last month, passengers suffered a
cumulative 4.7mn minutes of flight
delays, up almost a third from a year
before, the group said.

After disruption at London’s Heath-
row and Gatwick airports earlier in the
month, Ryanair on Friday said “exces-
sive flight delays caused by European
[air traffic control] staff shortages” had
delayed 24 per cent of its first-wave
departures (135 of its 574 aircraft) that
day. The problems were “affecting all
European airlines”, it said.

“We have become really worried
lately . . . the numbers [of flights
delayed] have been silly,” said Ourania
Georgoutsakou, managing director of
Airlines for Europe, the industry trade
body.

The rise in delays follows growing
pressure on Europe’s airspace as airlines
send an increasing number of planes
into already congested skies. Bad
weather, a shortage of air traffic control-
lers and the closure of a large area of

Europe’s airspace because of Russia’s
war in Ukraine have also placed more
strain on the air traffic control network.

In June, there were on average 33,671
daily flights in Europe, a 5.2 per cent
increase on the previous year, according
to Eurocontrol, as airlines added fresh
capacity to meet rising demand in a
post-pandemic travel boom.

“Summer 2024 is proving particu-
larly challenging due to strong traffic
growth and network saturation com-
bined with adverse weather,” Eurocon-
trol said in a statement.

Airlines have warned that national air
traffic control services are underper-
forming, pointing to Eurocontrol data
showing that delays due to air traffic
problems hit their second-highest level
in 20 years in 2023.

“[We] and many other European air-
lines are having our schedules repeat-
edly delayed, flights cancelled and pas-
sengers disrupted due to the misman-
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Delays last August at Gatwick, which
could be repeated this summer

agement of European ATC,” said Neal
McMahon, Ryanair’s chief operating
officer.

But air traffic control providers,
which are generally state-owned, said
they had not been able to invest in bet-
ter resourcing, including hiring more
staff to address a chronic shortage of air
traffic controllers, because of a regula-
tory system that has prioritised cutting
the fees charged to airlines.

Total air traffic costs charged to air-
lines have barely risen in 20 years, even
as the number of flight hours in Euro-
pean airspace has grown, according to
Eurocontrol.

“Financial limits imposed by regula-
tion still hamper staff recruitment and
training, and constrain essential invest-
ment in new infrastructure,” the Civil
Air Navigation Services Organisation,
which represents the air traffic manage-
ment industry, said in a statement.

The air traffic industry has warned
that driving down ATC charges could be
a false economy for airlines if it leads to
increasing delays. Frédéric Deleau,
executive vice-president for Europe at
the International Federation of Air Traf-
fic Controllers’ Associations, said there
had been some recruitment of control-
lers over the past year, but he feared it
was “too little too late” for this summer.

Many controllers were working over-
time, including up to 28 days per month
in some countries, “pushing limits and
fatigue”, Deleau said, although he
stressed that safety remained the
number one priority. “It will take time
tostop the negative spiral,” he said.
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Equities

Japan exchange reins in ‘aimless’ listings

Chief Yamaji insists ‘name
and shame’ campaign will

create stronger COIllpEiIlif.’S

DAVID KEOHANE AND KANA INAGAKI
TOKYO

The chief of Japan’s stock exchange
said fewer companies were listing

“aimlessly” as a result of its corporate
governance drive and rising share-

holder activism.
Hiromi Yamaji, the head of the Japan
Exchange Group which controls the

Tokyo Stock Exchange, said in an inter-
view with the Financial Times that in

the past, companies “just kept listing
because it was prestigious”.

He added: “But now that is changing
due to increased expectations from
shareholders and because of the
exchange’s own push to improve corpo-
rate governance.”

The former Nomura banker, who
took over JPX in 2023, introduced a rad-
ical “name and shame” regime in Janu-

ary to drive better valuations, particu-
larly at listed companies with a price-to-

book ratio of less than one, meaning the
market values them below their book
value. As of May, 34 per cent of Topix

500 companies had a price-to-book
ratio of less than one.

Buyouts have surged in Japan, with
the total value hitting $4.2bn last year,
the highest level since 2006, according
to LSEG data. School operator Benesse
Holdings and karaoke company Shidax
were among the companies to announce
plans to go private.

Yamaji said companies deciding not
to list or to go private was a “healthy”
sign: “If they decide to do this [not list]
they may come back after they improve
their operations and become stronger.”

At the end of June, 1,335 of the 1,643
companies listed on the exchange’s
most prestigious section have complied

with its request to outline plans to raise
their valuations. Yamaji said he was

ready to do more to encourage improve-
ments in corporate governance. In the
second half of the year, he intends to
publish anonymous case studies of com-
panies that are failing to properly
address governance concerns.

He has also proposed new rules forthe
Topix index that could increase the
required free float, adjusted for market
capitalisation, of included stocks. This
change could further reduce the
number of listed companies by 40 per
cent to an estimated 1,200 by the second
half of 2028, he said.

JPMorgan analysts said changing the
inclusion rules “could give small [and]
mid-cap companies near the threshold

for exclusion an incentive to improve
their stock prices”.

There are other signs of progress.
Cross-shareholdings, which were histor-
ically a way to cement ties between
companies but have been criticised by
investors for creating conflicts of inter-
est and misallocating capital, are being
unwound in many sectors.

At the same time, corporate Japan is
experiencing an increase in shareholder
activism. CLSA said there had been as
many activist events — such as investors
taking positions or making significant
suggestions to companies — in the first

half of the year as there were in the
whole of 2023.

When will the ECB next cut rates?

The European Central Bank is widely
expected to keep interest rates on hold
atits meeting in Frankfurton Thursday,
when investors will watch closely for
signals about the likely timing and scale
of future moves.

Markets are betting on a rate cut in
September, pricing in a roughly 85 per
cent chance of the ECB reducing its
benchmark deposit rate by 0.25 per-
centage points to 3.5 per cent. But poli-
cymakers seem determined to keep
their options open, unlike earlier this
year when they clearly signalled rate
cuts would start in June.

The more hawkish rate-setters point
out that annual wage growth of about
5 per cent and services inflation above
1 per cent are reasons to be cautious.
They also say unemployment at a
record low of 6.4 per cent means there is
no need to rush further cuts.

“The ECB wants to retain full option-
ality on when and how much to cut,”
said Mark Wall, chief European econo-
mist at Deutsche Bank. “The hawks
need more convincing that wage infla-
tion is turning and services inflation is
slowing before cutting rates again.”

But doves say the latest data shows
the recent pick-up in Eurozone growth
is already losing steam. They also point
to profit margins starting to shrink as a
sign that companies are absorbing
higher labour costs rather than passing
them on to customers.

ECB president Christine Lagarde
summed up its cautious approach this
month by saying: “The strong labour
market means that we can take time to
gather new information, but we also
need to be mindful of the fact that the

growth outlook remains uncertain.”
Martin Arnold

How quickly are UK inflationary
pressures easing?

Investors will be closely watching
upcoming UK inflation and wage data
for indications of whether the Bank of
England will start cutting interest rates
from their 16-year high of 5.25 per cent
in August or September.

Markets are almost equally split over
whether the first rate cut will come on
August 1. Signs that underlying price
pressures are still strong could support
the case for keeping rates on hold for
longer, particularly as the economy is
recovering faster than expected from

thestagnation of the last two years.
Economists polled by Reuters fore-

Market questions. Week ahead

ECB set to hold rates as it keeps options open
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Flying the flag:
ECB rate-setters
in Frankfurt,
who meet on
Thursday, seem
set on keeping
their options
open on when
and how much
they will next

reduce rates
Kirill Kudryavisew/AFP/
Getty Images
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cast that annual headline and core infla-
tion, which strips out food and energy,
will be unchanged from the previous
month at 2 per cent and 3.5 per cent,
respectively.

They also forecast earnings growth
will slow to an annual rate of 5.7 per cent
in the three months to May, down from
5.9 per cent in the previous period.
However, a key measure of underlying
price pressures is the path of services
inflation, which remained particularly
sticky at5.7 per cent in May.

Rob Wood, an economist at consul-
tancy Pantheon Macroeconomics, fore-
cast that services inflation would slow
only slightly to 5.6 per cent, well above
the Monetary Policy Committee’s fore-
castof 5.1 per cent.

He argued that services inflation
reflected still-elevated wage growth,
particularly April’s 9.8 per cent mini-
mum wage increase feeding through to
prices.

“Accordingly, we expect prices in
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accommodation, housing, recreation
and culture to rise more than during a

typical June,” said Wood.
However, higher than forecast serv-
ices inflation in May “did not alter sig-

nificantly the disinflationary trajectory
that the economy was on”, according to

the latest BoE minutes.
The start of the Euro 2024 football

tournament and Taylor Swift’s concert
tour could also have resulted in a tem-
porary boost in prices, said economists.
Valentina Romei

What will retail sales reveal about
the health of the US consumer?

US retail sales data is set to offer insight
into the health of the consumer at atime
when the highest interest rates in dec-
ades are putting pressure on the weak-
est parts of the economy.

Tomorrow the US Census Bureau is
expected toreport no increase in overall
retail sales in June from the prior month
after an increase in May. Excluding the

"The hawks
need more
convincing
that wage
inflation is
turning and
services
inflation is
slowing
before
cutting
rates again’

Mark Wall.
Deutsche Bank

car sector, which tends to be more vola-
tile, retail sales are expected to have
risen 0.1 per cent.

If retail sales come in below expecta-
tions, the data, in combination with
recent evidence of a slowdown in the
labour market and weaker inflation,
could help persuade the Federal
Reserve to begin cutting interest rates in
September.

“We look for retail sales to notably
retreat in June on the back of large
declines in auto and gas sales,” wrote
analysts at TD Securities.

“Separately, tame June inflation and a
softening labour market are opening the
door for a September rate cut. Fed-
speak, led by [chair Jay] Powell [today],
could offer indication that Fed officials
are also reaching that conclusion.”

Expectations of a rate cut rose this
week in the wake of weaker than fore-
cast inflation data. Futures markets are
now fully pricing in a reduction in Sep-
tember. Kate Duguid

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

Technology

Transsion hit
by Qualcomm
and Philips
patent suits

JOSH GABERT-DOYON AND JAMES KYNGE
LONDON

Shenzhen-listed Transsion, the world’s
fourth-largest smartphone maker, is
being sued by Qualcomm and Philips
for alleged intellectual property viola-
tions.

Transsion, which has a 48 per cent mar-
ket share for smartphones in the Afri-
can continent and is expanding rapidly
across the global south, is facing intensi-
fying legal and commercial pressures
from large US and European technology
companies.

Qualcomm filed a lawsuit against
Transsion, the manufacturer behind
the Tecno, Itel and Infinix brands, in
India earlier this week and has filed
claims in Europe and China over alleged
patent infringement. Philips has also
sued Transsion in India, according to
court filings.

Nokia, the Finnish telecoms com-
pany, is also pressing the Chinese com-
pany to start making payments for pat-
ented technologies used in Transsion
phones, according to people familiar
with the matter.

Ann Chaplin, Qualcomm’s general
counsel, told the Financial Times on
Friday: “Transsion [ ... ] has declined
to accept a licence from Qualcomm for
the majority of its mobile products, so
we are pursuing litigation to enforce our
rights.” Chaplin added: “Qualcomm

Transsion said it was

willing to reach agreement
with patent holders via
‘friendly negotiations’

has sued Transsion [ ... ] to protect
our patent rights and help restore a
level playing field for all our licensees.”

Mobile phones are full of components
and technologies that were developed
and patented by multiple companies.

Smartphone makers are obliged to
pay royalties to the owners of each piece
of intellectual property.

Transsion has followed an extremely
low-cost business model to win market
share by undercutting rivals. The aver-
age Transsion smartphone sells for
$110-$120, according to Counterpoint, a
research firm.

Typically the value of royalties agree-
ments by large smartphone makers to
intellectual property owners is in the
region of hundreds of millions of US dol-
lars, according to one analyst.

Transsion said that it “respects the
intellectual property rights of third par-
ties” and added that the company is
willing to reach an IP licence agreement
with patent holders through “friendly
negotiations™.

“We have signed a 5G standard patent
licence agreement with Qualcomm and
are in the process of fulfilling that agree-
ment,” Transsion added.

In January, Philips filed an IP lawsuit
against Transsion in India, another
country where Transsion is trying to
gain a foothold, according to court docu-
ments. Philips declined to comment.

Transsion declined to comment spe-
cifically on the Philips case. According
to Chinese media reports, the Chinese
tech giant Huawei launched legal action
against Transsion in China in 2019, also
alleging IP violations.

Additional reporting by Eleanor Olcott
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WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA
Change during previous day’s trading (%)
S&P 500 Nasdaq Composite Dow Jones Ind FTSE Eurofirst 300 Nikkei Hang Seng FTSE AllWorld $ $ per € £ per € Oil Brent $ Sep Gold $

-0.238%

0.276% 0.464% 0.92%

0.92%

0.63% 0.62%

FTSE 100
0.36%

Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison
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c) Slosed. (u) Unavaliable. 1 Correction. ¥ Subject to offical recalculation. For more index coverage please see www.ft.com/warldindices. 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 Jul12 %Chg %Chg Jul 12 %Chy
ACTIVE STOCKS stock close Day's ACTIVE STOCKS stock close  Day's ACTIVE STOCKS stock clse  Day's ACTIVE STOCKS stock close  Day's FTSE 100 pricelp) week  ytd FTSE 250 pricelp)] week  yvud  FTSE SmaliCap pricelp) week  ytd  Industry Sectors picelp) week  ytd
tradac m's price  change traded m's prica '*'"'E tradad m's pree  change tradad m's price  change Winnere Winnare Winnere Winnere
Tesla Jj80 248313 7.30 Shell 1400 281250 Asnl Holding 539 100220 1310 Disco 34128 6253000 -374000 Sevem Trent 2659.00 95 31 Ocado 38000 244 499 (apita 1986 419 9B Real Estate & Investment Servic  2403.04 45 38
Nvdia 333 12928 188 Astrazene:a 129.1 12260.00 ‘IHIIII' Nestie N 2380 97.03 1.03 Tokyo Electron 22335 13570000 -27120.00 Fresnilio 620.00 75 43 Ssp 17740 140 -244 femexpo 5930 241 -B0 Construction & Matesials 11463 64 43 230
Apole 084 23063 306 Unilever 12779 443400 2800 Novartis N mna 102 56 080 Fast Retaiing Co., 17306 4301000 -1190.00 Marks And Spencer 30960 74 37 Marshalls 151650 136 258 Galliford Try Holdings 30700 213 B4 Nonlfeinsurance Je48.87 32 9.0
Msta Platforms 975 40812  .1458 Bp 1005 45350 170 Sap SeOn. 2344 18874 228 Softbank . 15411 1139500 525.00 Rightmnve 5780 73 17 Pennor BREON 134 0R  Fumesll 15400 185 176  Travel & | pisure #ME? 3?7 19
Advanced Micro levices BBB  1B155 039 Hio Tinto 1052 526000 10.00 Siemens Ag Na (n. 2B 18416 526 Misubishi Heawy Industries, 12614 184350 9.00 United Utilities 1057.00 6.7 02 Hiscoxlid 126300 131 198 TheGym 13800 164 29 Genera Industrials 7408 23 96
Amrazon.com 578 19449 05 Glencore 918 4783 045 Lvmh 16 72480 1480 Lasertec 11966 3350000 -110.00 Entain 676.40 6.7 -320 Trawis Perkins 89900 127 85 Marston's 3590 162 62 Genera Retailers 365061 23 23
Microsoft 575 453N -1.00 Barclays 731 22245 0.15 Enel 207 4 6.88 010 Advantest 10979 646000 464.00 Spirax 8950.00 61 -'48 Baltic Classifieds 7700 108 171 Topps Tiles 4530 147 94 (GasWaer & Multivtilites ndex 62563 25 -16
Super Micro Corrputer 460 90976 205: Hsbe Holdngs Nne 6110 1.70 Totalenergies 1991 63.50 068 Mitsubishi Ufj Fin 10842 175000 4200 Kingfisher 27310 61 1.7 TbcBank 234500 101 41 Sig 2700 123 -192 Life Inswance SE42.18 25 64
Brcadcom 454 170087 508 National Grid 710 95080 -760 Roche Gs 1979 26118 277 Sony 8284 1513500 -245.00 Easyjet 4220 58 30 AstonMertn Lagonda Globl Haldings ~ 163.00 98 -27.7 M, Gleeson 611.00 19 20 Food&DrugRetailers 4701.70 23 47
Alphabet 365 185N 056 London Stack Exchange 689 9428.00 5800 Intesa Sanpaolo 1336 362 003 Toyota Mator 75 327400 -10.00 Taylor Wimpey 157.05 55 68 Grafton 1023.80 90 124 Int Biotechnology Trust 70000 104 90 Industral Engineering 1362158 24 44
BICGEST MOVERS Close  Dafs  Days BIGGEST MOVERS Cose  Days Days BIGGEST MOVERS Cose  Days  Day's BIGGEST MOVERS Close  Days  Days "‘5 !’m&|| | 1%’% > B E‘:‘“‘ :;?ﬂ gg ;ﬁ g'“"“”"“"’ e ?;gﬂ 13% f;; i f?m Equip. ‘g’f-g o E
price change  chng® price change chng% fnce  change  chng% prica change chng% ' ‘ ' ¥ ) )
Ups Ups Ups Ups Losers Losers Losers Losers
Enphase Energy 11933 1565 685 Genus 1848.00 80.00 452 Atls Copco Ab Sar. A 1751 057 340 Nitori Holcings Co., 1733000  870.00 5.25 Bp 45350 75 27 Bytes lechnology 49880 98 -185 PetraDiamoncs 3430 497 510 O0il & Gas Producers as30mm 23 55
Bark Of New York Mellon 6469 in 52t Trustpilot 23250 10.00 449 Proswus 336 1.12 337 TseGrowth Market Core index ~ B63.89 4257 5.18 Centrica 137173 29 21 Goodwn B04000 -54 396 Robert Walter: 38200 -90 -142 Softwae & Computer Services 249768 03 35
Artenture N/ 1754 47t Rightmove sR74n 776D 4M4  Atlas Copen Ah Sar R 1517 N4 709 UmmeReind Daiment(s. SN O0 19000 188 Hehe Haldinge BT1IN .79 &R SdelFnegyFificiencyinome Tt~ 740 .44 4D Hostelworld 15000 .74 99 Industral Metals REES7S D3 10
Ford Motor 1403 056 416 lotkeciwolemehersim 410000 13000 327 Siemens AgNa(n. 184,16 526 294 Sapporo Holdings 6311.00 211.00 346 Whitbread 293300 -26 -'98 Cmc Markets 12000 -43 2048 CabPaymentsHoldings 12360 69 S22 Health Care Equip.& Services 1140492 02 6.2
Builders Firstsource 1273 584 398 Baltic Clasifieds 277.00 B850 317 Investor Ab Ser. A 2569 073 293 Nichirei 359400 12000 345 Aolls-royce Holdings 45000 -26 502 Watches Of Switzeriand 0660 41 426 Petrofac 1242 65 HB Media 1258041 01 132
Soime - — ~ Deiing Sage 106350 21 93 Computacenter 284400 37 1.9 Synthomer 77450 50 #47 Personal Goods 13693.05 01 -366
Wells Fargo & Co BS54 382 800 Duwlais 7120 255 348 DwAs 15795 214 134 Advanisst 840000 46400 g7 | [woTinto 526000 -18 -100 PlusS00 L 23600 32 342 Enquest 1324 49 122 Banks 49751 02 167
% : = : - : ; Shell 281250 1.7 94 Direct Line Insurance 18210 -30 39 Ichroder Real Estate westment Trst 4540 456 20 Aerospace & Defense 10€87.45 03 270
Align Technology 224 -1389 547 United Utimes 105700 -37.00 -338 Engie 14.04 0.12 081 Tokio Marne Holdings  6180.00 -416.00 542 : & '
" Anglo American 23%00 15 216 Softcat 163000 -29 199  Aberiorth Geared Vahe & Income st 9650 45 - Chemicals B441.44 04 -120
West Phamacewtical Seces 32298 1032 <310 Workspacs 62500 -20.00 310 LonzaN 530.96 -267 050 Seven &I HoldingsCo, 181400 -12050 6.21 :
_ Wpp 73440 13 25 Harbou Energy 30750 24 04 JpmomenGlobslCoreRealAsses 7200 40 25 Electricty "B 07 17
Deita Air Lines 862 137 305 Wood (john) 19890 570  -279 Pemod Ricard 13).20 25 019 Msadhsuance Hoidings 370000 23000 59 . : . . -
. : ; _ Smith {ds) 42080 10 367 Hunting 1150 -24 393 Seraphim SpacelwestmentTrst 6010 40 769 Mobile Telecommunications 24583 03 75
Biogon 2006 674 285 Close Broherns 18540 1220 245 Heioken 834 010 011 Tokyo Electron 3670000 212000 687 | o BB A0 13 4 ndenivestoentTust 101800 23 85 Yo 000 37 20 B 20216 03 21
Based on the constituents of the SBPS00 and the Nasdaq 100 nde:  Based on the constituents of the FTSE 358 index Basad on the consituents of the F~SEuwrofirst 300 Ewozone index  Based on the constituents of the Nikke: 225 mdex - - - -

Based on last week's performence. 1Price at suspension.

CURRENCIES
DOLLAR EURD POUND DOLLAR EURO POUND DOLLAR POUND EURO POUND
(losing Day's Closing Days Closing Day's Closing Day's Closing Days  Closing Day's Closing Day's Closing Days Closing Day's Closing Day's Closing Day's  Closing Day's
Jul12 Cumency Mid Change Mid _ Change Mid Change Ju 12 Curency Mid Change Mid _ Change Mid Change Jul 12 Cumency Mid Change Mid _ Change Mid Change Ju12 Curency Mid Change Mid _ Change Mid Change
Argentina Argentine Peso 919.2522 02542 10028607 25273 1194.0686 56440 Inconesia Indonesian Fupish  16137.5000 570000 176052619 -12.7790 20961.8997 31.1949 Poland Poligh Zloty 39010 0.0098 47558 0.0013 5.0672 00177 _Three Month 0.7699 -0.0039 083%  -0.0019 - -
Australia Australian ollar 1.4727 0.0016 1.6066 0.0027 1.9129 0.0075 lsrael lsraeli Siwekel 36130 0.0281 3se D018 4 6931 {00128 Romania Romanian Leu 4 5583 00138 49728 0.0012 59210 00117 _One Year 0.7700 -0.0039 08386  -0.0019 . .
Bakrain Bahrainin Dinar 0.3770 . 0412 0.0011 0.4896 0.0024 Japan Japanesz Yen 157.7200 08300 1720651 04219 2481 0.0480 Russia Russian Iuble £7.8750 06250 95.8675 08480 114.145% 13787 United States  United States Dollar . 1.0910 0.0031 1.2990 0.0065
Bolwa Bolan Bolinano 6.9100 . 75385 00211 BSOS 0.0443 _One Month 1571192 08315 1720645 04230 2M4.8701 00499 Saudi Arabia Saudi Riyal 37507 - 40818 0014 48720 00244 _One Month 10908 02015 12990 0.0065
Brezil Brazilian Real 5.4589 00354 59565 0.0552 7.0922 00813 _Twee Maonth 1577178 {0 8343 1720635 04251 2048684 00533 Singapore Singapore Dollar 1.3408 00016 146277 0.0024 1.7416 0.0067 _.Three Month 10905 02015 12990 0.0065
Casada Canadian Collar 1.3623 0.0010 1.4862 0.0052 1.7695 0.0101 _One Year 19.N25 08451 1720595 04330 2048701 00586 South Africa South African Rand 17.9875 0.0037 19.6235 00508 233649 01120 _.One Year . . 10892 02015 12991 0.0065
Chie ChileanPeso  911.5100 20200 9944144 49779 1184.0099 85330 Kewe Kenyan Shilling ~ 129.0000 - 1407329 0395 167.5651 08381 South Korea South Korean Won  1379.4000 05000 15048603 47515 1791.7779 96085 Viztnam Vietnamese Dong  254°5.0000 130000 Z/7266375 63431533(129972 1483143
China Chinese Yuan 1.2588 am21 79190 00090 94288 00315 Kuwait Kuwaiti Jinar 0.3054 4.0002 03332 00008 03967 00018 Sweden Swedish Krona 10.5220 0.0527 114790 00835 136676 0.1365 European Union Euro 09166 -0.0026 - 1.1907 0.0026
Colbmbia ColombianPeso  3948.7700 475500 43079216  -7.0488 51297731 29739 Mualaysia Malaysian Ringgit 4 6695 <0.0180 50942 00053 6.0655 00071 Switzerland Swiss Franc umu 0.0005 0.9756 0.0033 1.1616 00065 ..One Month 09165 -0.0026 - 1.1906 0.0026
Costa Rica Costa Rican Colon 522 6300 -1.9800 5702301 05597 6i8.9505 08369 Mexico Mexican Peso 17.7005 0.1210 193104 00776 229921 0.0414 Tawan New TamwanDollar 22,5805 0.0650 35.5438 01701 423206 02957 _.Three Month 09162 <0.0026 - 1.1904 0.0026
Czech Republic Czech Koruna 23.2206 -0.0881 253326 00250 30.1625 00370 New Zealand  New Zealand Dollar 16336 0.001 17822 00038 21220 0.0092 Thailand Thai Baht 36.1925 -0.0800 394843 00234 w01 0.1318 ..One Year 09149 -0.0026 - 1.1894 0.0026
Denmark Danish krone 6.8394 0.0181 74614 0.0012 8.8840 0.0210 Nigeria Nigerian Nara  1580.0000 200000 7237055 265774 20523480 36.1145 Twunisia Tunisian Dinar 3.0938 0.0082 33751 0.0006 40186 0.0096
Egypt Egyptian Prund ~ 47.0958 00261 523611 01748 623444 03456 Noway NorwegianKrone  10.7274 0.0301 117080 0065 139343 0.1087 Turkey Tukislia 30548 02318 360612 03529 429366 05143
Hong Kong Hong Kong Dollar 1.8074 -0.0008 B5175 00229 10.9415 0.0497 Paxistan Pakistani Fupee 278.4500 {02000 303.7758 06318  361.6938 15506 Unied AmsbEmiraies  UAE Drham 36730 - 400N oomnz 47 00z39
Hungary Hungarian forint ~ 359.2970 -23861 3919760 -14999 466.7103 07435 Peu Peruvian Nuavo Sol 3.74%4 0.0269 40904 00178 48703 0.0104 Urited Kingdom  Pound Sterling 0.7698 -0.0039 08339 00019 . .
India Indian Rupee 83.5357 -0.0331 91.1334 02188 108.5090 05000 Phlippines Philippine Peso 58.3850 0.0875 63.6953 02733 7583M 04924 _Cne Month 0.7699 0.0039 083% L0009
Rates are denved kom WM Reutirs Spot Rates and MomingStar (latest rates at time of production). Some velues are rounded. Currency redenominated by 1000. The axchange rates printed in this table are also avasable at www T com/markstsdata
FTSE ACTUARIES SHARE INDICES ek semies I FT 30 INDEX FTSE SECTORS: LEADERS & LAGGARDS FTSE 100 SUMMARY
Produced in conjunction with the nstitute and Faculty of Actuares Jul12  Julll  Jul10  Jul03 w08 YrAgo  High Low | Yzar to date parcentage changes Closing Week's Closingy Week's
£Strg  Day's Euro £ Strig £ Strig Year Div P/E XD Total FTan 786°90 7R3W40 7RIANND 7TRRAND 77TIR AN an 785750 263970 | rdustrial T 3481 Financials 881 Eloctrici 1.86 FTSF 100 Prirn w FTSF 100 Prira W
Jul 12 d?% Index Jul 11 il 10 @“H% Cover _ratio adj Retum FT 30 Div Yield _ ) - - 000 393 274 Aerospace & Defense 2684 Nonlie Insurance 866 Health Care Eq & Srv 1.74 K| &“ PLC 3016 -14.00 onal Consolidated Awrfines Groep SA.  174.00 130
FTSE 100 (100) 825261 036 766050 ®2334 81951 741611 370 199 1356 17252 901442 | P/E Ratio net : : : ; 000 1944 1426 | Construct & Material 2298 FTSE SmaliCap index 788 Travel & Loisure 161 o Growp PLC i m'""ru’" Growp LG — o5 88
FTSE 250 (250) 2120269 007 °'9680.97 2118891 2097776 1857954 320 155 2011 35330 18603.17 | FT 30 hourly changes Banks 1668 FTSE 750 Index 769 Mining 134 Amw“mm: HEE 040 Ji S P piE il
FTSE 250 ex Inv Co (167) 2222561 011 2063028 220130 2186133 1924260 330 142 2139 38970 13934.% 8 9 10 11 12 17 14 15 16  High Low | Fixed Line Telecomms 100 Vokounatndcations 730 Technology 09¢ | At Actes iz PLE 7998 3750 Kauti ﬂc'm 77310 1500
FTSE 350 (350) 456603 032 423828 455155 451943 408857 363 194 1422 9286 988441 |  7gi94 2350 2849 28539 28502 28489 28450 28568 28573 28619 78394 | (il Equipment&Serv 1389 Electrnic & Elec Ec 717 Basic Materials 0.49 M’g,;'a;:;',_& 2% 700 Larnd Securities Grow PLC 8700 1200
FISE 350 ex Imvestment Trusts(264) 45037 034 417984 MG776 44648 40850 369 190 1425 9828 504275 | FI30 consttuents and recent addibons/deetions can befound at www fom/fi0 TochHardware& E; 1385 FTSE All{HY-}Shareindex 687 Industrial “ransport 3239 | Ashtead Grosp PLC 5222 200 Legal & General Grow PLC 28 010
FTSE 350 Higher Yield (127) 387112 016 359325 BBAS7 3BEIE7 346196 519 182 1050 10862 9685.60 Media 1329 Equity Invest Instr 676 Software & CompServ  -0.02 atod Eritish Foods ALC 204 200 Lloyds anking Grow PLC 201) 182
FISE3S0Lower Yield (23] 481102 048 MGS60 /@I 47482 431012 202 226 2192 5880 613865 | Moy VU IR HA0 ol 10 €zt |50 vouvials 1280 FTSE 100 Index 672 Induswial éng a0t | (RO o el by AT < .
FTSE SmallCap (215) 693144 017 643390 691949 68429 609053 406 062 4007 13467 11356.28 Personal Goods 1273 Suppert Services 651 Utilities 084 | Auto Trader Sroup PLC 2270 7180 Londormetrs PLC 2018) 830
FISE SmailCapecinvCo(111) 591601 008 543136 1148 58563 501129 421 um-ﬁum.; 117.10 1096828 Jul 11 Jul 11| Pramace & Biotech 1163 NONFINANCIALS hdex 594 Real Est invest & Tr 1% | maine pinpncillopa oy M"“"“"' el gl
. IR Leisure ) &3 42 | 41 -
FISE All-Share (£65) $2275 03 41811 450855 44621 404829 364 191 1441 9189 sgasng | FT Wilshie SO00 5574410 FT Wilshire M Cap 6336.34 | WS So0ds B e S faiehite  opy | SMEwpenViSA  MEE L0 MeksAnl Spucse S L S A
FISEAI-ShareecinvCo (3/5) 442488 038 410/08 MUS/6 43839 390/9 3/0 188 1440 9160 sususz | FT Wilshire 2500 THNCY | SEVERIY SN G800 | vebacco 1094 Oil & 3as Producers 535 Life Inswrance £43 m ' il g s
FISE All-Share exMultinationals (511) 123007 010 94707 122879 121506 105709 369 190 1425 2531 779384 gm:“”‘ﬂ'ﬁ“ ﬁg FT Witshire Mcro Cap S098.77 | o 4 Producers 1050 Real Est Invest & Se S0 i 705 | g ﬁumhmum il oyt R i i
FTSE Fledgling (55) 12033(2 023 ‘116930 1200489 119504 1045861 221 475 954 15469 2131700 L b — . Financial Services 929 Mobile Telecomms 377 HouseholdGoods&Ho 800 | Beariey PLC 67450 1850 Natwest Group PLC 236 120
FTSE Fledgling ex Inv Co (23) 1918165 006 ‘780480 1917088 1913868 146945 239 363 -1153 26086 4223438 | Source: Wilshire. Wilshire Advisors LLC {Wilshire) is an mvestment advisor registered with the SEC. Further | : - : . - :
information is wailable at -J ‘wilshire.com/solutions/ndexes . Wilshwre® is a registered service dustrial Metals & 900 General Retailers 355 Chemicals 1021 Berkeley Group Holdings (The) PLC 4850 2400 NextPLC 9108 17000
FTSE All-Suuall {270} 481602 017 447033 480782 476367 422911 400 052 4810 9227 1100563 | o i reg Consnes: Boods 330 Automobilss&Parts 2829 | gppip B35 880 Posesta Pl 0135 1830
FISEAISmallerinvCo(134)  4462€9 008 414264 MS960 43625 376633 416 005 46098 8761 1047485 | mark Copyright ©2024 Wilshire. All rights reserved. s R 207 .00 Pershieg Sauere Hokings LTD pirffinon
FTSE AIM All-Share (630) 7867 059 72074 78153 77285 74639 208 084 5123 789 95218 ki e Bl s mmmmn e e ‘B
FTSE All-Share Tachnology (161 262942 072 235247 /1073 25%68 213024 157 192 329 7739 91947 | FpiMeKel:TANeliandli 3 €335 Burzl PLC ’ 26 s PLC :
FISE All-Sharo Tolocommunicatona (6] 1317.4 045 117833 132305 133167 126976 7.3 088 1853 3055 226476 , _ 3188 6800 Phoeniz Group Holdings M 250
FISE All-Share Health Care (10) 1573502 110 °4077.72 1556454 1553352 1365174 232 174 2485 22710 1516175 | 12 Nod ~ USS Day Mh YD Total YID GrDw Jul12 US$ Day M YD Total YD GrDw | Burberry GroupPLC @600 G20 Prudentiol LG e %N
FISE AllShare Financials (2561~ 537274 002 480885 7151 53852 467168 432 152 1522 14555 G45061 | Pegions & coustries stocks_indices % % % retn % Yield Sectors stods indices % % % % Yield | CemtncaPLC s o e il
FTSE All-Share Rzal Estate (491 87002 010 B1428 BE912 B392 76756 420 041 5753 2229 9g770 | FISEGlobal Al Cap 0043 91814 05 33 129 152540 U3 19 Basik Materias 424 63388 05 14 08 123438 09 32 | Cocalola Hbe AG 272 2800 Relx PLC e 375 800
FTSE All-Share Coneumer Diecretiorsry (75) 566811 078 507111 652376 6507.26 603881 239 172 2426 8200 624631 | FISEGlobal Large Cap 2034 85222 05 35 155 145939 169 18 Chemicals 208 8178 07 05 -25 132180 10 25 | CompassGroupPLC 2195 3400 Rentok Inival PLC 46400 -1.40
FTSE All-Share Consumer Staples (25177674 064 ‘589572 1765474 175071 1807189 442 222 1021 40370 1748179 | FISEGiobal Md Cap 2254 105951 08 24 55 165880 69 22 forestry & Paper 13 2870 08 18 -18 36567 01 37 | ComvatecGroupPLC 24540 480 Rightmove PLC S624) 3980
FTSE All-Share Irdustrials (84) 855613 027 765495 ©53301 844486 678730 179 267 2090 9657 1626171 | FTSE Global Small Cap 5761 110853 08B 26 60 165299 72 19 hdustrial Metls & Mining 114 56279 05 25 28 1442 10 37 | Crodaintemational PLC 4074 300 RieTimoPLL 526 -99.00
FISE All-Share Basic Materials (21) 811603 011 726120 #0748 809261 782781 466 196 1098 17391 1201993 | FISEAN-Worlc 4283 54519 05 33 137 95947 151 18 Mining B4 100555 04 33 33 20285 55 37 | DarktracePil 57560 4.00 Rolls-foyce HoldingsPLC 45000 -11.90
FTSE All-Share Energy (15) QM9 003 GIBAE WMASE] G3QBE 87T 475 208 791 19948 1717543 | FISEWorld 259) 100266 05 34 140 236684 154 18 hdustrials B7 62914 06 21 93 18800 105 17 | DecPOC 5650 000 Sage Group PLC 10635 2250
FTSE All-Share Lilities (8) 903169 108 608060 93065 B9203 B6790 525 203 938 22994 1488214 | FSEGotelAlCapmUNMEDKNGDMRE 9777 97292 05 33 131 158375 14 18 Construction & Materials 161 76436 09 24 61 13319 74 18 | DiageoPLC 25395 1650 Sainsbury (J) PLC 2652) 920
FISE Al Share Sofware and Computer Sevies [15) 285570 071 255492 283554 28055 230958 154 198 3278 2929 450182 | FTSEGlobal Al Cap ex USA 832) 59350 05 28 7B IM275 89 7B Aerospace & Defense 3 147 00 23 B9 13638 98 13 W PLC 4308 132.00 w PLC 3842] 680
FTSE All-Share Technoio Hatware and Equpment [1) 392448 129 351113 387454 381235 381733 432 4057 4089 11587 542480 FISE Global Al Cap ex JAPAN 8624 96051 06 32 132 160857 W6 18 General IndusTials 73 3341 07 21 168 310 183 18 | EasyetPLC o 43220 2680 Scottisy Mortgage investment Trust PLC  900.00  9.40
FTSEANShare Telconmnications Equgment (1) 406.77 039 36339 40460 40460 38572 345 061 4766 000 60250 | FISE Global Al Cap ex Euromne 9413 97410 05 35 134 15992 W6 18 Hectronic & Elactrical Equipment 173 79402 04 44 175 17143 186 13 | Endeavour Mining PLC 1811 4800 SegroPLC 9386) 3140
FTSE AL Share Telecommwnications Senioe Povidas ) 204274 048 182759 205269 206653 195998 809 068 1812 6362 321004 | FISE Developed 20 92147 06 32 141 153885 154 18 hdustrial Engneering 171 130038 1.0 12 102 214100 14 17 | EntainPLC 678.40 4220 SevenTient PLC 2053 230.00
FISE All Share Health Care Providers (111209056 -0.41 ‘081747 1214134 119982 1083224 108 257 3592 10580 1135551 | FISEDeveloped All Cap 5631 94805 06 31 133 15121 W6 18 hdustial Trarsportation 13 9719 05 3¢ 20 137428 04 27 | BwerianPLl NG 380 Gl NG NS NN
FISE All-Share Madical foupment and Sevees (2) 5635.(6 055 504154 550398 556171 561890 252 123 3222 8991 568315 | FISEDeveloped Large Cap 75 89091 05 34 160 151362 173 1.7 Support Services 88 693 13 31 72 wos7 81 13 | F&Clnvestment Trust PLC 1032 2200 Smith & Nephew PLC 1100 45.00
FISE Al-Share Prarmecrirrals and mmg 113 2019989 2732642 2776498 1943974 231 176 2455 32461 1959239 FISE W El.l'ql l.am{:m 19 48180 1.2 08 B8 101244 15 31 Consumer Goods 569 60138 1.1 34 15 16616 n 24 me m AC 87500 13.00 m (Ds}PLC 4208) 420
FTSE All-Share Banks (12) 423758 006 379126 423510 421455 355130 579 124 1397 16083 416404 | FTSE Developed Europe MidCap 33 69846 09 10 52 1Z7072 '8 31 Automoblies & Pars 14) 64103 14 113 43 18239 62 19 | FromilloPLC 62000 4350 SmithaGroupPLC 178) 4200
FTSE AllShare Finance and Credit Serices (811276912 049 142421 1270638 125/1.38 1080934 164 141 4328 15105 1773060 | FISEDev Europe Small Cap 73) 94970 08 12 62 165812 87 30 Beverages 73 728919 09 00 26 wmz 2 27 | Glaxosmithkine PLC 1517 650 SpiraxSarco Engineering PLC 83) 51500
FISE A Stom inesment Brirg i Bmiemp Sewces 1120543 025 °0025.21 11177.26 1106260 910466 394 201 1264 24020 1706184 | FISENorth America Large Cap 212 124658 05 39 194 19107 23 12 food Producers 132 68883 07 07 -41 10841 22 29 | GlencorePLC 47835 470 SsePLl 1863 32.50
FISE All-Share Closed End Ivestmerts (19011260264 003 “127544 1250608 125356 1106336 280 2. 1455 18413 26680 | FTSE North America Mid Cap 414 13197 09 25 62 189066 72 1.8 Household Goods& Home Constnction 5 6305 12 11 73 10489 87 23 | HaleonPLC 337.00 1480 Standard Chartered FLC 7348 040
FISE All-Share Life Insurance ) 5045(4 066 531888 SOBASS 597191 660037 572 098 1785 27770 94294 ITSL North America Small Cap 120 133an 09 27 G.7 182285 15 15 leisure Goods 4 28798 01 6.2 34 $725 42 12 | HalmaPLC 2671 -19.00 Taylor Wimpey PLC 15705 825
FTSE All-Share Nonlife Insurance (6] 412455 028 369013 413595 416515 337684 292 187 1839 7077 wissqz | FISENorth America B 78482 06 36 168 123773 177 13 Personal Goocs 10) 9M83 14 31 16 130101 05 19 | Hargreaves lansdown PLC 1104 -1000 Tesco PLC 3183) 730
FTSE Al Share sl Estts Investmert né Seaices (1) 231758 159 207348 228129 229144 202697 224 042 10654 2886 7120181 | FISEDevelopecexNorthAmerica 1445 32243 06 21 75 65140 97 28 Tobacto 1 101911 09 34 122 Rs017 161 63 | Hikma Phamaceuticals PLC 1837 600 tlulumﬂ.l: 443 8800
FISEAMShare feal e Ivestrent Tosts (9} 214151 016 191578 214475 210880 189216 456 049 4499 6011 352676 | FISEJapan Lae Cap 164 49208 11 41 117 75065 129 19 Health Care 35 81835 07 22 97 1445 109 17 | Howden Joinery Group PLC R0 7700 Units Group PLL w5 X
FTSE All-Slae Autnbibes ard Pants (3) 114451 -1.97 102432 116795 112894 184083 429 029 -8120 3084 123548 | FISEJapan Mid Csp 3 seM72 06 24 10 86580 32 23 Haalth Care Equipment & Servicas 132 1817 06 04 30 1082 36 10 | HSBCHoldis AL SILI0 020 Amiwdiiiios S AL w e
FTSE All-Share Consumer Services (1) 361828 111 323715 37868 356220 343197 202 199 2488 7289 476999 | FISEGlobal wiJAPANSmaliCap 923 86977 10 16 08 101625 23 25 Pharmaceuticals &Biotechndogy 214 57751 08 33 142 12874 158 21 i PLC 165 00 Visuy GoupPLC gt
e Store Fomshit Gt o oo [/11678.11 1,00 “0448.11 1156272 1131339 830333 371 178 1513 17947 1134834 | FISEJapan 50 1976 08 38 98 33638 10 20 Consumer Serrices 4 70084 06 21 105 12098 M3 1. | Imperial Brasds ALC 205 3090 "Yuhsbme Grow PG -
FTSE All-Share Leisure Goods () 2948251 097 2637725 2919969 2884363 3027687 395 111 2273 63201 3525784 FTSE Asia Pacific Larpe Cap ex Japan 1% 7191 02 46 10 14271 129 25 food & Drug Fetailers 63 30637 06 13 33 737 19 26 | Informa H‘c 85660 260 WHF Group PLC 2004 4200
FTSE All-Shoro Porsonal Good: (3) 1173740 0.00 ‘050115 1153323 11423.08 2507435 552 164 1103 41600 982282 | FISFAsaPacifcMidCaperlapan  A73 1155 03 35 70 710498 RS 75 feneral Retaibrs ) 13@ 04 37 177 8AM 178 08 | Intercontinental Hotels Group PLC @16 0.0 Whitbrad AL 28 -8R
FTSE All-Share Media (10} 1293675 074 157418 1284190 1294122 986288 220 148 3069 19140 wa348 | FISEAsaPacficSmall CapexJapan 2553 B4071 02 29 59 113887 72 22 Media 73 307 06 03 94 38628 103 12 | Intermediate Capital Group PLC 2286 6200 WppPIC 7344) 940
FTSE All-Share Ratailers (21) 2S06E0 144 224259 M7112? 24481 222146 277 131 1564 4243 wmiese | FTSE Asia Pacific Ex Japan 213 62323 02 45 106 126747 124 25 Travel & Leiswe 14 5301 11 03 -6 MO 08 14
FTSE All-Share Travel and Leiswe (24) 75350 004 674218 753301 746486 746342 141 154 4503 4299 790418 | FISE Emerging All Cap 4413 85%:2 01 45 100 151687 120 27 Telecommunication 73 14233 01 43 68 3200 W00 42 UK STOCK MARKET TRADING DATA
ETSE All-Sham Bmw {5) 2000120 016 ‘878037 2102411 2070413 75BI7B0 313 147 MNT72 28606 1718081 FISE Emerging Large cm 1275 757183 02 47 115 140146 116 27 Fied Line Telecommuniations 23 10143 01 45 09 302n 46 54 E G
FTSE All-Share Food Producers(9) 829342 153 741991 816880 B1%527 688862 218 187 1603 8079 835123 | FISE EmergingMid Cap 941 120374 01 47 38 22013 57 30 Mobile Telecanmunications 5 105 02 51 99 380 127 36 Jul 12 Jul 11 Jul 10 Jul 09 Jul 08 Yr Ago
FTSE All-Share Tobacco (2) 29050€3 089 2599909 2680243 288781 2855012 872 315 365 126634 3156804 | FISE Emerging Small Cap 200 s1741 01 33 57 160056 7z 24 Utiities 214 34931 05 23 91 %741 114 34 | Grder Book Tumover m) 58 95 315 51.56 15459 10273 10273
FIS: All-Share Constuction and Matedals (161209144 125 ‘0817.90 1134272 1172200 910876 296 226 1494 22593 1558081 | FISE Emerging Europe 165 16705 03 39 193 37546 226 28 Hecwicity . 155 40268 05 20 120 3795 140 31 | Order Book Eargains 49308900 52051900 58732400 SW430300 45936500  459365.00
FTSF All.Share Aernspace and Nefense BI11AN3FN .NRR "MPNPS1 1179R5 1147773 5B4R475 116 437 1993  A0AND 147R599 | FISE Latin America All Cap 249 75575 03 70 -137 186373 108 72 basWater & Multiutilities 53 32894 03 34 22 59 51 42 | (irder Anok Shares Traded (m) 1158 00 1365 NN 1458 00 1968 0N 1000 0N 1007 00
FISE Al Share Floctrnicand Electical Foupment (1111249175 046 117560 1293436 1220433 1143034 152 242 2712 11515 17701.00 FISE M East and Africa All Cap 35 73989 03 51 09 143956 i3 36 Fnancials g5 31972 05 3s g9 35111 123 30 Total Equity Tumover (£m) 6846 51 73511 $955.23 718990 439806 479806
FISE All-Share Ganeral Industrals (7) 509055 052 535059 05971 586827 482043 299 178 1876 10096 35704 | FOCGobalwINEDKNGDOMAMIGpl 272 37976 09 19 B8 82626 112 36 Banks . 241271 00 47 130 573% 164 41 | yota) Mkt Bargains 151208200 153519200 1569677.00 176053800 114634800 1°46348.00
FTSE All-Share Industrial Engineening (6114867.62  1.88 °330168 14583.44 1436515 1501273 213 204 2303 207.17 20664.34 gﬁﬁnl :ILEMC-W Ig 1%2: lﬁ E 1:1: ::; ::; ;lt! thm g gg; gi gj: 1:3 ﬁ; 133 gg Total Shares Traded (m) 793800 999700 1243300 1219200 613900  6139.00
FTS: All-Share Industial Sevces (2811116413 056 998826 1110148 1095398 994042 192 167 31.10 16685 11347.04 Europe : : MSUoNCe - : ; luding ntra-market a1d overseas tumover. *UK nira-market turnover. (u) Unavali
FSE All-Share mmmmm 598451 074 535419 SB4067 5BIGB4 588099 169 505 1172 1727 639624 | FISE EurazoneAll Cap B3I 5373 13 05 77 108305 106 31 Financial Servces 2) %5732 03 23 394 308 04 15 Lﬁamfnm " i T ——
FTSE All-Share Infustrial Materials (1]2400448 -123  B1588 2430453 2430453 1675313 150 271 2457 24505 3126905 | FISEEDHEC-Rist Efficient All-World 4288 55410 07 23 70 a3z 86 23 Technology 383 90780 03 48 306 120203 312 06
FISE Al Share Industial Metals and Mining (B} 741562 015 663456 740450 740032 702450 487 201 1022 16090 1243369 IS¢ EDHEC -k Hfinent Developed Esmpe 55 3818 10 06 52 TNZB3 19 33 Software & Computer Services 184 124207 D2 356 185 15175 189 05
FIS: AllShare Preciass Metals and Mining (51106381 173 951872 10827.10 1070194 968728 249 113 3544 13528 786588 (il & Gas 133 43751 03 19 71 %104 35 40 Technology Hardware & Equipment 204 88343 05 58 432 126475 439 07 | All data provided by Moningstar unlass otherwise noted. All elements listad are indicative and belizved
FTSE All-Share Chemicals (7) 931268 064 833209 W5354 9T 1141095 326 127 2414 21320 980765 | O &GasProducers 8 44414 0z 21 74 100379 9B 41 Ahwmative Erergy _ 24 1318 11 70 77 18228 B0 04 | accurate atthe time of publication. No offer is made by Morningstar or the FT. The FT does not warant nor
FTSE All-Share Oil. Gas and Ccal (14) 908276 003 812611 907995 91260 B11604 425 298 790 193M 121732 Qil Equipment & Services 5 29465 07 33 48 58780 74 45 HReal Estate Investment & Services 133 25008 18 33 25 51037 07 27 guarantee that the information is reliable or complete. The FT does not accept responsidility and will not be
Secter Indices The FTSE Global Equity Series, launched ir 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (largs/mid/small cap) as well as the enhancec FTSE All- World index Series (large/ | £, o) queries e-mail ft.reader enquiries@momingstar.com
Nen Financials (309) 542078 041 503168 'S9860 53461 489739 3@ 1207 W17 W% WwWn:m |, vop) - plesse see www e cuny'geis. The bade e es Fuidanitsl hides® sl RAFKD muieyistered badonsarks s fre patonied o potent-pediny poopictsy inleiocud progpe ty of Fessach Allilstes, LLC i
(US Patent Nos 7,620,577, 7747,502; 7,778,905, 7,792.719; Patent Peading Publ. Ncs. US-2006-0°49645-A1, US-2007-0055588-A1, US-2008-0283416-A°, US-2010- 0(63942-A1, WO 2005/076812, WO 2007/078399 AZ, . - .
Hourly movements £00 900 1000 1100 1200 1300 1400 1500 1600 High/day Low/day | VIO 2008/118372, EPN 1733352, and HK1099110) “EDHEC™" is 3 trade mark of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on -he Industrial Classification Benchmark - please see | Data provided by Morningstar | swawvw morningstar co uk
FTSE 100 B3E75 634627 834177 B3S965 834595 BIB9S 833133 B35628 B35492 B3I6515 832683 | www ftse.comfich. For constituent changes and other in‘ormation about FTSE, please see www.fise.com. ® FT3E Intemational Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the London Stock Exchange
rSC 250 2043441 204391) 2042932 2043052 2043439 2040790 2007330 2041990 Z0447.74 2049193 2007045 Group companica and i3 used by FTSE Intemational Limited under licence. ®
FTSE SmallCap 663(05 663365 663183 663316 0564141 663572 663259 663247 663974 664790 6624.73
FTSE All-Share 453691 453897 453630 454487 453874 451375 453053 454293 454324 4547723 452835
Time of FTSE 10C Day's high:14:14:00 Day's Low12:51:45 FTSE 100 2010/11 High: 8313.67(07/05/2024) Low: 7446.29(17/01/2024)
Tiome ul FTSE All-Stine Day’s bigl.14.14.00 Day's Low12.52.00 FTSE 100 2010/11 Higl. 4522 99(07,05/2024) Luw. 4072.19{17/01/2024)
Further information is available on hitp://www.ftse com © FTSE Intemetional Limited 2013. All Rights reserved. “FTSE®" is a trade mark of the
Lordon Smm&mmmm“mﬂmﬁﬁ Intermaticnal Limited urder licence. ISmrFfEmm greater ttan BO are nat shown.
@ pase refer to www.f'se.com/indexchanges. ¢ Values are negative.
UK COMPANY RESULTS UK RECENT EQUITY ISSUES
Company Tumover Pre-tax EPSip) Divpl Pay day Total Issue Issue Stok Close Mict
. Global Ports Holding Pre 193577 21358 1438 95410 0013 03950 000000 000000 ~ 0000 0000 dete pricelp) Sector _code Stock price(p) - High low  CaplEm)
e uw ks g High Luw Stuck Price p - Haomiy Pre 56.244 55.105 B.726L 5.876L 7.100L J500L 000000 O.00000 0000 0000 DE/18 13200 AM AOT AOTInc 135.00 -1.00 138.00 132.00 14358.5
There are currently no rights offers by any companies listed on the LSE. Ilika Pre 0.020 0034 5766l  BIZ8L 3030 4610L 000000 0.00000 0000 0000
Jet2 Pre 5033500 529500 371.000 185900 135400 000000 &.00000 4000 11.000
Schroder Britis1 Opportunities Trust Pre 2006 2.016 2730 2710 000000 0.00000 0000 0000

Figures in £m. Eamings shown basic. Figures in light text are for cormesponding period vear earfier.
For more information on dividend payments visit soans f1 comi/marketsdaca

§Paang price. "ntoduction. {When issued. Annual report/prospectus available at yww itcom/r
For a full explanation of all the other symbols please refer fo London Share Service notes.
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52 Week 52 Week 52 Week 52 Week 52 Week 52 Week
Stock Prices/Wesk ~ Hgh low Yid PE MCapm  Swck Price+/Week — High low Yid P/E Mlapm  Stock Price+/Week  High Low Yid PE MCapm  Stock Prica+/Week — High Low Yid PE MCapm  Stock Pricet/ Week ~ High Lw Yd PE MCapm  Stock Price+/Week — High Low Yid P/E MCapm
Australia (AS) Finland (€) Denso 25815 2400 29935 20755 228 2295 515871 | Richemont 14300 320 15400 10295 168 2060 B596504 | BristolMyers 4061 095 6538 3935 5931274 823053 | Linde 44129 569 47211 36102 118 344021211523
ANZBank 2950 109 299G 2390 584 1328 6048363 | Nokia 367 006 383 270 333 2403 2267223 | FEastiyphwy 2702 7550 310833 2505 148 1264 1943433 | Roche 2480 150 27725 21280 404 164520018225 | Brmadcom 171521 1222 185162 79509 113 624979841031 | Lockheed 46213 004 47950 39377 274 16.44 110881.41
BHPGroup 4340 137 5084 4193 597 198514946146 | SampoA 4005 044 4180 3455 457 1683 219161 | Fanuc 4447 3400 4813 3603 243 2665 2803481 | SwissRe 11080 340 11720 8310 526 1159 3933878 | CaeceDesign 31522 -583 32899 21777 7983 8587318 | Lowes 23606 2217 26248 18185 188 17.53 13451532
CmwBkAu 13186 380 13184 9615 350 2234 14962387 | Fmnce () FastRetail 43010 1180 48040 31140 086 3605 B6778.36 | Swisscom 52550 1400 56580 48680 4.27 1547 3044106 | CadOne 13867 267 14994 8823 178 1056 5277233 | Lyondell 9517 159 107.02 8846 540 1428 30989.47
csL 660 910 30668 22865 116 401410061134 | ArbusGme 13336 292 17278 12028 137 26411156893 | fuiiwid 3391 21600 3614 23095 255 655 1620898 | UBS 801 079 2878 1786 202 315 9697308 | Cadinaldihe 9430 -153 11604 8512 218 4058 22%8.36 | MarathonPd 16340 734 22111 117.28 138 790 575708
NatAusBk 3695 118 3698 2649 447 1697 77643 | Ajliquide 16610 264 17947 13160 183 2743 1067604 | Hitachi 3701 2400 3892 17122 477 38010880007 | ZurichFin 43190 1090 49290 40170 505 1779 7886926 | Camival 1842 121 1974 1084 5604 20670 | Marsh&®M 21899 507 21971 18402 161 27.03 107899.17
Telstra 382 015 434 339 456 2120 9172 | Axa 27 020 3519 26720 530 1005 7991882 | HondaMu 17035 8750 19585 1380.33 328 784 5702817 | Taiwan (NTS) Cawemillar 33672 850 38201 22376 156 148016467387 | MasterCard 44066 -883 49000 35977 053 3656 405495564
Wesfarmers 6857 329 7111 4816 285 3029 52809.93 BNP Pard 6244 1227 7308 5182 636 1013 7702979 JapanTob 4370 10600 4622 2997 506 14.11 55414866 Owgwefémom 11850 000 12800 11500 4.15 2393 2821492 CenteneCorp 6795 159 8142 6083 1303 3626193 McDonalds 25495 386 30233 24353 249 21.64183737.79
WestpacBank 2790 055 2805 2041 503 1577 656731 | CiristianDior 67550 050 83350 61650 191 1874 13302295 | KOOI 4525 13200 5080 4059 353 1229 6283425 | fymomulem 5400 200 8540 6350 180 2591 1871251 | CharlesSch 7621 301 7943 4856 135 3101 135M661 | McKesson 58122 655 61217 39530 04 2525 7552104
Woolworths 3417 057 394 3012 312276238 78344.61 Cied Agr 1358 005 1583 1C81 787 6.15 4481765 Keyance 74240 1060 77400 S2080 043 4546 1144797 HonHaiPrc 21600 150 73450 9400 257 1923 91907.89 ChaterComms 30867 687 45830 23608 972 aa45702 Medtronic 7812 051 9100 6884 35 243110017066
Belgium (€) Chons 5806 050 6380 5059 349 4208 437848 | Mitsblp 3335 5300 3775 218233 237 1351 8836563 | pMediaTeke 1360 -1500 1500 65200 774 2258 6676103 | ChwwonCop 15538 107 17170 13952 3% 134228690825 | Merck 12820 179 13463 9914 24113853 324705.77
AnBshinBv 56506 142 6216 4917 139 2575 11089481 EOF 1200 000 1205 727 241 231 5388944 | Mitsubbst 118657 1075 119147 S;24 - - . TaiwanSem 1040 3500 1080 51600 123 295982782556 | OChboteMewc. 5773 502 6926 3537 - 120 13567 | Meta S0461 -3528 54281 27438 (.10 28.241105825.68
KBC Grp 6840 150 7170 4878 595 944 3113985 | ErgieSA 1405 025 1684 1307 1028 1565 3731448 | Miswbishle 2776 10150 23425 16515 189 1967 7406 | gy rupy Chibb 75855 605 27541 18652 137 111810438708 | Metlife 7345 395 7468 5770 291 2471 5222846
Sraxil 023} (siotwatica 20040 110 21240 15668 104 20011017083 | Misuifud  RRIRS W@ 1M MR . - . o s ||| e A7 1458 IWET1 75395 157 7665 GAT9RI3 | Micrnsoft  453R0 1306 4RR3S NG4S NS W71
Ami 1162 030 154 1088 705 1131 3355608 Hermes Intl 2170 5400 2436 1641 (062 51.15 24932159 Miﬂ.I:Hr 1750 -7750 18485 1039 251 1314 136894.43 p— (Dhs) CFchlp 72372 1200 7200 47474 074 4854 7343038 Mnstr Burg 5076 101 61.23 4713 - 3124 52878.12
1150 027 1577 1087 547 891 113149 LOresl 41260 255 46185 37200 150 3471 24069443 Mizuho Fin 3408 15700 3571 2175 330 11.87 5486788 Em“““ Hﬂ_.,ﬂﬂ T T T W AT cﬁmi 4750 085 5819 4455 335 141519134856 Mondelezit 6561 -137 7677 8075 260 20.32 B8006.57
ME'.WE £78 006 E% 32 852 6a4 etz | LW 72480 840 89270 BA400 178 2316395332 | MuataMfg 3577 2600 3726 2461 159 2751 45145.96 inestele . : Citigroup 6448 045 6699 3817 335 18281228171 | Monsanto 1007 011 1113 956 5184 25175
Moifln 7866 038 310 2246 454 745 kg | Omnge 984 016 1141 €19 717 - 2884584 | NipponTI 15870 110 19290 14400 352 992 9111263 | United Kingdom (p) CNE Grp 19444 -195 22380 18011 513 2154 6994007 | MorganSty 10527 570 10582 6942 325 186117107275
Potrobess 4097 069 4477 3144 1239 424 5584669 PernodRic 13020 005 20490 12530 372 1571 3588333 NissanM: 55640 -21.10 71250 51800 307 441 1379172 AngloAmencan 7396 -37.50 2813 1630 42213280 4162837 Coza-Cola 6370 -006 6436 5155 301 248827441675 Netflix 65116 -3951 69749 34473 - 43,89 280649.96
Vel 2% A4 785 % 985 614 Siz0s | Aeneult 5018 008 5458 3132 051 603 1:8ap2 | Nomura 95370 -1230 1006 52620 239 2262 191294 | AscBifd 2504 3200 2765 19075 189 1620 2427598 | Copnizant 7200 399 B00S 6214 167 1679 359832 | NextEraf 7661 452 8047 4715 257 20.36157397.74
' Salsan 20480 230 21890 13624 088 2480 95153 | MNppn St 3452 5000 3847 29405 545 500 2105542 | AstraZen 17760 15400 17704 G461 18R ARIAVERVR | Cogtfim 9820 124 9908 6752 201 3035 8061116 | Nike 7347 196 12339 7167 198 21.04 89006.08
Canada (CS) Sanofi 0440 346 10432 8060 384 2569 13041754 Panasonic 1340 1550 1808 12525 276 547 208531 Aviva 43860 860 50140 36600 650 1376 170252 Concaste 3823 0339 4746 3643 317 98614961959 NorfolkS 22151 565 26366 18309 251 3469 5004222
BauschHith 1017 031 158 832 - 586 WK | oo 898 164 8278 4587 261 1464 432688 | Seven&| 1814 -18050 22445 172067 221 1922 2995601 | Barclays 2245 190 22620 12812 360 853 4270875 | CowcPhil 11336 081 13518 10485 325 124813257252 | Norhrop 43675 202 49683 41456 176 2960 6463388
BCE 4420 111 585 4758 813 2212 6003 | oo 23490 715 23900 13438 138 322014713457 | ShoEtsuCh 6621 15100 6926 4190 560 2178 8402994 | B8P 45350 -3680 56230 44105 482 673 9758089 | Constellation 28367 453 27487 22750 133 27.34 4803868 | NXP 28192 846 28687 167.21 148 2534 7208237
BkMontri 791 377 133% 10267 520 1374 6312348 Secien 2361 007 2795 223 133 1346 2067829 Softbank 11335 20500 12180 5639 044 -26.12 10620464 | BrAmTob 2507 3700 2042 2233 921 388 7228804 | Coming 4583 740 4609 2526 251 6190 3925886 | OccidPete 6129 050 7119 5512 128 17.23 5434197
BkNvaSe 6428 288 7040 5520 678 1040 S80I83 | Lo §35 186 7011 5055 476 76016510046 | Somy 15135 1220 15485 11535 080 192111981903 | BT 4120 25 14595 10170 545 747 18208 | Coteva 5247 003 5876 4322 123 5154 365033 | Oracle 14278 205 14579 9926 1.5 356933348169
Brookfield ~ 5888 10356 6388 4128 065 739 6934882 | o oo 83 024 8216 4166 - 631 1160367 | Sumitomcf 10790 45500 11350 6171 275 1513 9012627 | Compass 2195 3400 233 19405 197 2804 4849943 | Coteva 5247 003 5876 4322 123 5154 365033 | Pepsico 16686 248 19238 15583 3.12 24.44 2293%.79
ConadPrRe 11343 413 13377 9445 063 2673 717364 Vol 575 0% 12062 9144 395 1253 b/susa3 | Tokeda P 4208 5600 4873 3000 488 3353 4335435 | Diogeo 25305 1650 3500 2452 308 17.32 73334.86 Costco B4560 3067 89667 52615 050 538937488188 Pemrigo 2756 212 4028 2482 400267844 375631
Canimp 6755 178 835 4744 537 933 TGS | oo 1099 090 1099 799 235 2535 124265 | TokioMarne 6180 8300 6679 29605 213 1640 7750469 | GlaxoSmh 1517 650 18235 1312 382 1394 B167868 | CrownCsl 10350 741 11950 BA72 622 3145 MI315 | Pfizer 2899 094 3780 2520 576 76.89 16427453
CanNatfls 073 068 %A B| 18 612 7N5 Garmany (€) Toyota 3274 -11700 3891 2180 226 BB4 327871 DS Glencore 47835 470 50672 36531 731 1734 75809.73 (S 3390 060 4012 2903 137 1801 6626226 Phillips66 13758 0B 17408 S865 314 1028 S8377.33
CanNaty 16398 321 1B1.34 14313 203 1826 76126.14 5 TR R H e A TG | Mees M) HSBC 67110 -2020 72520 57290 726 73116167376 | OVS 5894 230 8325 5277 433 1006 7339168 | PhilMomis 10622 410 10630 8723 500 20.18 165125.04
Enbridge 4303 060 5234 4275 754 1730 7683686 m‘;‘ ML 0% EASS &% 16D eoense | Amedid 640 023 2025 1586 - 1700 4177645 | ImperialBrands 2085 3000 209 1968 680 831 2317323 | Demshere 24764 B40 269.11 18209 044 4419183423562 | PNCFin 16907 1256 169.35 10840 374 1381 6727218
GtWesLit 3985 025 4514 3706 543 1088 2726795 Bayer Bo4 077 5380 74% 907 8 opwads | FEMSAUBD 20643 1379 24500 175.00 169 3054 2465034 | JowmeMates 6250 000 4318 3429 363 2588 1816619 | Deeree 36570 570 45000 34594 148 104510077607 | PPGinds 13078 555 15288 12033 202 2145 30667.91
ImpOil 9605 246 10163 6352 226 1080 3778097 i @18 448 11535 8654 939 540 bos3oos | WaMnMex 6799 637 7350 5928 180 2033 6701359 | LivdsBig 5810 182 5370 3942 426 B44 4793854 | Dem 4387 -216 5386 3050 070 547 28%662 | ProctGmbl 16704 183 16941 14145 232 2654 3942252
Manulife 3731 088 374 2369 415 1547 49017.42 : 89 .234 7840 5158 250 1608 1285617 N © LSE Group 9420 15400 110002 7784 1.10 GB.2C 0506200 Deron[nergy 4057 -04C 5509 4047 534 003 2943224 Prudntl 12404 723 12419 0795 419 2034 4453036
Nutriene 6814 009 9248 6489 438 2845 2474447 | Continental : Serieniy NatlGride 95080 2820 105285 64500 543 1288 59427.21 Digtal Realty 15807 763 16046 11394 315 4273 4%97.7 | PublStor 30188 1221 31225 23318 409 2667 53047.76
RylBkC 15164 343 15180 10782 370 135415752021 | DetBank 1530 033 WOV €% 200 528 3342 | ASMLHle 10022 820 10218 53440 061 SASIAIBHI | pyeqpny 3360 120 337 16800 525 696 MII4T | DicknSev 13137 248 13878 7904 219 1450 IBI351 | Ouvacomm 20360 215 23063 10433 182 26.40 272176
Deut Tlkm 2388 003 2402 1650 - 266612990697 | Heineken 8934 -036 9930 8154 222 2117 5614051 : ' : . . 38 2% : : -~
SHOP B8S6 323 12320 6316 - -3%WW% 7905041 i U7 158 S8 A 10 1857 OGRS ING 677 02 1685 1143 449 793 Boaass | Prdential 73200 2500 11025 6B473 209 1508 26100.16 Disneye 9733 065 12374 7873 0321028917743678 | Raytheon 10124 087 10865 6856 240 3876 134539.19
Suncor En 5226 078 5688 3786 424 7B4 4916259 F_"'"m""’ 26 0 1348 1043 416 263 383298 | Unilever ©71 18 D8 0% 20 A9 (Mg | RecB 4363 10600 6006 410264 428 1919 3955856 | ODolarGeneral 13415 584 17347 10109 183 1885 2949777 | RegenPham 109963 6540 11031 705.03 31,57 118698.19
ThmReut 22518 547 24292 16301 123 2851 7432197 i’ Gt Wal . damt s’ sangrad scieh . : : ‘ : RELX 3576 900 3675 2440 156 3800 664858 | DominRes 5210 299 5474 3918 527 219 4361851 | SaPGlobdl 47837 2519 47899 34043 078 5215 14968197
TntoDome 7733 209 8710 7367 525 1175 9919153 e : T aa Norway Kr) RioTinto 9900 5910 45095 603 1088 BS58287 | Dukefner 10536 481 10553 8306 398 1833 8131354 | Salesforre 25372 947 31872 19368 -  59.22 24565468
TmCane 5314 158 5518 4370 7.30 1950 40471.35 franksSE A% 05 N2 2B 37 615 172N DNB 21830 870 22440 108260 682 866 3037277 | pousAoycs 4000 1190 48850 14375 - 1568 4971359 DwPont BOBS 190 8263 6120 185 8551 3382046 | Schimbrg 4639 025 6212 4261 237 1504 66306.98
HenkelkgaA 7330 050 7580 SE36 258 2270 2007506 Equi 29035 -1285 38285 25670 458 810 75590.34 , y . 3 p ] 3 ; ¢ ¢ ;
China (HKS) = ik S5 G s Tia Algioaees quinor Shell PLC 23125 4950 2961 22805 364 13.0123092061 Ezon 33227 1486 34519 19182 109 381513289955 | Sempafregye 7736 123 7883 6375 320 1654 48956.95
AgricBkCh 348 000 385 250 702 441 13/01.2 S 4% TS W A1 S 7806 &Y Telenor 12300 360 13180 10205 777 2249 1568353 | StandCh 7340 040 7900 57100 295 817 2397825 | eBay 5388 113 5535 3717 194 1048 270871 | ShowinWil 31917 2347 34837 23206 082 33.09 80925.25
Bk Chinae 359 029 39 260 721 443 384512 m:“mrmu ®U0 1990 4380 8 256 1125 corapy | Semeeiem) Tesco 31830 730 31830 21753 342 1621 2863645 | Ecolabe 24510 700 24650 15672 082 4414 6999315 | SimonProp 14865 256 15782 10211 516 1842 4845035
BkofComm 590 006 63 423 710 458 26481 | oo 18874 006 19088 11652 111 9179725xsggy | CAWNtBt 1510 032 1735 1283 440 751 3830541 | Unilever 4434 9800 4460 36805 339 199914371563 | FEdwadsliesc 9221 009 9612 6057 38E5 5556575 | SouthCpr 11491 -185 12979 6822 337 37.14 888349
BOE Tech 051 000 087 040 599 633 1300 : 8416 706 18888 11948 260 200860z7p | SawdiAsbis (SR) Vodafone 052 054 825 6271 1091 1858 2440867 | FElevance 53641 610 55034 41200 1.6 196812467127 | Starbucks 7422 183 107656 7180 305 1988 84068.99
ChComsConse 453 025 507 316 561 274 256363 | Somens 1E80 290 18570 10:05 767 378 anms | ARafiBnc 8050 140 0160 6310 202 1967 6565068 | WAP 73440 940 B7860 724 536 7271 1028889 | Hililly 94586 3181 94871 43434 0511354789894683 | StateSt 7930 556 7990 6278 350 1420 2388983
BIWI 486 UU4  ZB4 13 BBY 363 AW . (HKS) = : Natnlcombnk 3600 040 4435 309 417 1086 5758926 United States of America ($) Emerson N4 239 16./6 B3I 18/ 3324 BH/HEY Stryker J3HUB 189 36141 Z4H¥8 US4 3/.64 1MUY
ChRaiCons 548 015 5% 406 565 28B4 145135 "q.-. DMy R T TR KT R 1 SaudiBast 7500 090 9100 7340 45419289 5998881 21siC FoxA 3593 139 3612 2829 149 1102 830522 mf’ﬂ 12820 326 13967 10884 272 986 73675.03 S}'l:l'mfl'fl"ll 4922 230 4932 Z730 205 685 1976398
Ch Rail Gp 419 07! 532 306 526 29 225798 . . SaudiTelec 3845 035 4595 3500 426 1392 512571 M 1431 293 10608 7135 597 .757 5771956 Equinix B07.21 5256 91493 G77B0 195 7874 7608886 T-MobileUS 18022 098 18267 13147 074 238521119157
ChConstBke 586 012 59 401 766 38917429054 mcnm 2340 005 2610 1286 626 742 3168831 (s$) Abbottlb 10434 037 12160 B9E7 205 316118151330 | EquityResTP 6686 -101 6965 5257 409 2780 2537695 | Target 15301 732 18186 10293 291 1678 70788.02
ChinaVanke 476 -007 1146 363 1573 490 134527 gfl-rﬁﬂﬂ g% lllg :g; gﬂ ?g :ﬁ :iﬁﬁ HDBS o T OE S 970 530 Boio3s | Abbvie 17034 309 18289 13270 354 614630079792 | Exelon 3554 125 4353 3335 422 1483 355089 | TEConnec: 15700 757 157.42 11500 155 1392 48077.87
mm 478 006 53 339 774 368 911146 Eh:ﬂ:a b ; o © 8w 3 JardnMtLSS 3516 085 5043 3372 620 1497 1051023 Accenture 31019 1105 38751 277869 160 27.9 208434 31 ExxonMb M315 022 12375 9577 338 1348 44615162 TeslaMuws 24914 238 29929 13880 61.97 794556.33
Chinalifee 1126 042 1418 819 487 1513 1073181 S 03 £ 8 39 2805669 00Be 1628 013 1635 1217 535 018 6127557 | AcivisonBi. 3442 018 945 7094 %23 747895 Fedex 29997 603 30241 22459 169 1686 7381682 Texasinstk 20372 493 20600 13948 25 30.865 185483.42
ChinaMBank 3560 145 3960 2420 546 572 209335 | (CicSecs 1124 008 1802 (66 489 BO3 7202 SingTel 265 006 295 225 351 1466 3631001 | Adobe 5685 2146 6M5) 43397 517924590729 | FidelityNIS 7625 083 7873 4691 25910299 4241417 | Thelrvelers 21201 1021 23275 157.33 134 1532 4854889
ChinaMob 7720 060 7900 6090 612 111720309841 | CK Hutchison gﬁ ig ;g;l -ﬁﬁ HE ?45?5 Izm&ua 108 WS 048 W 2K S01 958 4177229 | AdencedMim 13512 132 22730 9312 26092 20921200 | Fiserv - - . . - . . ThomoFshrs 54928 918 60382 41560 0.26 34.89 208669.14
ChinaPcins 1956 040 230 1272 58 620 695301 Cuooc S Gah s s W 3"‘531? 6 tca () AEP 3124 338 9348 6938 385 1652 4809459 | FoudMur 1395 111 1542 953 442 1398 5468511 | TJXCos 11480 316 11492 8360 1.15 29.16 129741.12
ChMinsheng 285 003 320 243 850 367 303724 | HengSeng 10230 130 12 525 1.8 i"?; 25 ""Fm r:"'“ S R GR BT BT | A @98 39 9308 6900 195 995 52833 | Frenkin 230 121 032 215 538 1310 1225793 | Tusfcll; 4064 242 4070 2657 56-30.17 43023
ChMrchSecs 1418 041 1591 1262 135 1476 1449881 ﬁg‘mﬁﬂk 25420 480 33600 21220 1':’3 2666 41 3«3: bnped B A Ak TN 4ed Mhk s | M 2019 752 30771 21224 277 2288 ;4177 | GeDyn 28547 379 30275 21258 194 2264 78134 | Twitter 5370 126 6016 3130 - -40223 4109372
ChaltdComs 478 006 561 390 264 1727 2039119 ﬁﬂﬂ 0.85 3?&12 1'?331 5.15 2234 ;‘m-“ o (BekTs Aawor AmeTe mats oD o | Nl 15395 552 17730 10057 225 3489 432576 | OGeoflecwic 16004 -046 18036 10553 0.15 409617518085 | UnionPac 23218 701 25866 19933 230 21.57 141658.15
ChShenEgye 3425 345 4070 2145 873 1076 1481654 | SandsCh 702 004 3145 1598 - 2499 17643 Naspers %6733 Alphabet 13520 540 19175 11535 - 276210878648 | GenMills B35 069 7763 6033 373 1420 3547295 | UPS 14070 435 19298 13290 474 1980 1026265
ChShpbidng 519 033 531 381 - -16189 1630323 SHK Props /Z80 5/ 98B0 BRI BY/ B3O Z6H/1B4 South Korea (KRW) Altria §758 148 4758 3907 838 968 8172896 GenMotors 4887 235 4935 2630 082 580 5575862 USBancop 4218 314 4585 3047 473 1363 658202
ChStConEng 541 002 625 454 482 400 3079609 | Tencent 39700 1460 40100 26020 061 297747510856 | HyundMonis 234500650000 270000 198300 202 587 158083 | Amazon 13444 554 20120 11835 5297202346453 | GileadSci 7036 367 8787 6207 44119006 €652 | UtdHithore 51148 2347 55470 43638 1.45 21.04 47075856
ChUncHK 736 006 776 445 483 1076 2884485 | India (Rs) KoreaElefwr 19760 42000 25450 16030 - 1756 919618 | AmeAir 1063 042 1908 1034 1455 697096 | GodmSchs 48162 1687 48316 28936 222 206715530487 | Valerofngy 14658 620 18478 11258 250 699 4793113
CNNC Intl nz 029 1% 687 156 1943 7918808 Bhartiart] 143325 1020 153625 B4705 029108.72 10439525 SK Hynix Z33000 3000 248500 111300 054 -32 98 12296981 m. 739.74 415 24441 14091 107 192117244571 Halliburton 3384 074 4385 3260 198 11.43 2995859 Venzon 4150 023 4342 3014 65 151217470044
CSR 495 020 535 310 456 1036 ZMa3 HOFC Bk 16227 10445 1794 136355 120 1658 1477896 Smsungkl 84400 -20000 88800 65800 187 36.29 365267.23 AmerntGrp 7723 335 8083 5702 192 1123 5125508 HCA Hold 32301 279 34420 21596 078 1567 8460057 VertexPhasm 49272 1817 49671 34002 - 31.10127148.06
Dagin 675 050 78 673 734 1006 16335 | HndUnilew 262225 12630 272395 217205 157 5821 7315553 | Spaim () AmerTower 20883 1423 21910 15458 240 4619 9803207 | Hew-Pack 3664 198 3952 2522 305 1193 3585364 | VFCp 1358 063 2117 1100 7.9 677 528304
GuosanSec 800 038 1080 742 349 1614 1007201 | IOCIBk 12329 -0.10 12578 B9S00 066 20.26 10385753 | BEVA 979 017 1128 669 188 7.07 6152918 | Amgen B/ 2026 3323 22227 268 460117763498 | HinWodwi 22121 678 22186 14500 028 4677 5531144 | Visalnc 26561 475 29096 22768 075 288941811051
HaitongSecs 351 010 530 337 675-7902 153284 | Iniosys 171175 6110 1733 1305 213 2832 6508025 | BeoSantd: 451 006 493 333 317 660 7784776 | AmphemolCom 7041 240 7084 3934 126 2094 4228852 | HitonWwde 22121 678 22166 14600 028 4577 5531144 | Walgreen 1142 016 3132 1069 1520 -159 985946
Hogh HRVDT 3003 028 3775 2886 241 1898 3768204 | [MCe 45905 3000 49970 39635 284 2731 6863194 | CaixaBnk §22 015 532 343 754 B14 41406 | AwmbgDedces 23874 791 24188 15499 152 537711846681 | HomeDep 36141 2683 39687 27426 236 234535807928 | WalMenSn 6395 008 7045 4885 111 359156272629
HunngPwre 517 068 5% 322 931 311255 | L&T 364935 7605 39199 244625 067 39.18 6006181 | Iberdrolae 1205 018 1253 988 438 1294 8444056 | AonCp 29813 277 34468 76806 085 2267 6482263 | Howwell 21477 257 21836 17488 202 242013985511 | WaltDisneye 9733 065 12374 7873 (0.32102.88 177436.78
IM Baotou Stl 143 002 19 136 - 20775 620493 OiNatGas 307.10 3005 31175 16600 344 762 462485 Inditex 47729 187 4768 3232 171 2698 16079166 Apple 70B6 455 23308 16408 043 34973540026.17 Humanaince 38037 1155 53054 29861 096 2278 4581483 WasteManage. 21353 320 21454 14971 137 3393 85643.77
In&CmBkChe 448 035 488 335 755 416 4980329 Aelianceln 319345 8540 32176 2203 029 3013 25864741 Repsol 1380 058 1627 1251 553 565 19272441 AppiedMateri 24608 352 25589 12921 054 277 20374689 IBM 18184 582 19318 13258 3?5 20.05 167008.71 WellsFarge 56.14 -348 6255 3BI9 247 113819573499
IndsriBk 1688 074 1845 1395 727 509 4830958 | SBINewA 85970 2040 91200 54320 135 11.10 9184684 | Telefonica 403 006 448 349 757-2477 2495381 | Aptiv 197 178 11380 8513 658 1958031 | [DEO(lsbomtn 49647 1047 58339 37250 4679 4100213 | WiliamsCys 4302 054 4322 3250 434 17.15 524308
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Messages from the archive of Rutherford

WORK & CAREERS

WhatsApp to Stephen: What time is

that I'm hearing the new defence

clean energy strategy Britain needs or
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point of war if
you can’t make
money from it?

( =

.

Rutherford Hall

Hall, critical communications strategist

WhatsApp to Stephen: Happy days.
New Labour, new opportunities.
Clients are looking for a guide through
the thickets. Also Labour lost a couple
of good people on election night so we
should try to snap them up. We need to
be quick. Strand Partners has already
snaffled that bloke who wrote the

Starmer biography.

WhatsApp to Stephen: That'’s very
interesting. One of the things I like
about defence firms is they aren’t
penny-pinching, though I think that’s
one of the issues the government has

with them. Let’s organise a sit down
with Clive ASAP. Labour’s new defence

review is a big opportunity but also a
worry for that sector.

Mind you, when it comes to
lobbying, there’s few better. The

defence industrial lobby, the armed
forces lobby; these people are my

heroes. They have ex-generals on tap
and every editor on speed dial. And
they are just as good at working up the
unions to lobby Labour on their behalf.
Have you seen that giant BAE advert
that seems to be permanently above
the escalators at Westminster tube
station? Those guys don’t miss a trick.

Clive coming in tomorrow? I've got a
couple of morning meetings with
clients who fancy board roles on
Labour’s new quangos.

From: Ruthg@rd@ﬁiankweﬂstmte%mm

To: Clive@SummaBellisystems.com
Clive, great to speak earlier. The public
pressure for more defence spending is a
real opportunity. As | always say, if you
can’'t make money from war, what'’s the
point of it?

We just need to stop this becoming a
demand for something you don’t make,
like more soldiers. The army boys are
already talking about troop numbers so
we need to ensure this review is more
forward looking and focuses on
advanced systems. Drones, anti-missile
systems, generative Al and so on. We
are working to get independent experts
and outside organisations who share
our vision feeding into the review. If we
can help shape the threat it will be far
easier to shape the solution.

Also we don’t want this to become a
long look at all the money wasted on
defence projects. It is vital to national
security that we go on wasting money
on defence projects because every now
and then one works out and it’s hard to
know in advance which it will be.

One thing that does concern me is

secretary, John Healey, is planning a
major shake-up of MoD bureaucracy
and procurement so we need to make
sure we aren’'t wasting time on the
wrong people and help shore up our
people in the MoD.

Best, Rutherford. Find me on Strava,
KoM Sydenham Hill, PR Al Jubailah/
Bawdah Loop — 42 mins
WhatsApp to Jim Greene: Hi Jim, |
haven’t heard a name to chair GB
Energy so it might still be in play. But
I'd worry that for something as central
as that to their plans they'd have

someone in mind. And yes, that was
Clive you saw me with. I agree he’s first

rank, best of the new breed. I'd be
happy to arrange lunch. 1 know he’s an

admirer of yours.

WhatsApp to Stephen: We'll do our
best for Jim and he’s a very big name
but truthfully he’s left it far too late.

Other candidates will have been
manoeuvring for months now.

WhatsApp to Jim Greene: Hi Jim,
With your background in the sector
you've got high credibility. What we
need to do is put you out there, get you
into some minds. How about trying to
write an opinion piece for the FT on the

It is vital to
national security
that we go on
wasting money on
defence projects
because every now
and then one
works out

how you'd run GB Energy?

WhatsApp to Jim Greene: Don’t

worry, I don’t think anyone knows how
it is going to work so you aren't likely to
make the wrong suggestions. I don’t
want to get your hopes up. You need to
campaign early for these plum roles.
Unless you're a human rights lawyer.

WhatsApp to Stephen: I've had a
brainwave.

WhatsApp to John Healey: John,
many congratulations. I know you’ll be

brilliant. On which subject I wanted to
mention a conversation I had with Jim

Greene, whose time at Big Energy
made him just about our most
respected business leader. He’s got
some v interesting views on defence
procurement, bags of experience
running long-term projects and I'm
sure would be worth involving in some
way in your review. He has no defence
interests of his own and I know he’s
keen to help the government.

WhatsApp to Clive: Glad you and Jim
hit it off. He’s great. But maybe hold off
putting him on your board just yet.

Messages recovered by Robert Shrimsley
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Education

Degrees for free: the employers
funding tuition for staff

Companies offering
courses to employees
hope to boost recruitment

and retention, writes
Andrew Jack

aniala Lucien, an immi-

grant from Haiti who

built a new life in Florida,

always wanted a college

degree. But between
raising three children and working as
a housekeeper at Disney resorts, it
seemed impossible.

'Then she received a postcard from
her employer with an offer: study for a
part-time degree online, with tuition
fully paid. “I didn’t believeit at first, but
[ thought I had nothing to lose,” she
recalls. “In a few minutes I'd signed up,
and within five weeks I was enrolled
... I'still can’t believe  have a bachelors
degree, and now almost a masters, and
1 haven’t paid anything for books or
tuition.”

Disney’s Aspire programme, launched
in 2018, has paid for 4,800 staff to
graduate from courses at 14 colleges.
The media and entertainment group is
one of a growing number of US compa-
nies funding employees to study for
degrees and other courses in their spare
time. Some companies focus on improv-
ingskills that are relevant to employees’
existing work — such as training in
human resources, for example — while
others are using the perk as a way to
attract or retain staff by offering a range
of new subjects.

“It’s not only about helping frontline
talent put their careers and dreams
within reach,” says Tonya Cornileus,
Disney’s senior vice-president for learn-
ing. “It does wonders to help us attract
a diverse talent pool.”

Advocates say so-called employer-
funded training is a powerful social and
economic good, opening up the US’s
expensive higher education system to
people who might otherwise be side-
lined, and helping employers to attract,
retain and train workers with the skills
they need. But critics regard it as an
unsatisfactory result of America’s
tough-to-access college system, warning
that courses are often poor quality and
limited in choice.

The boom began nearly a decade ago,
when Michael Crow, president of Ari-
zona State University, met Howard
Schultz, then chair and chief executive
of Starbucks. The pair were sitting on a
task force for Rework America, a net-
work focused on improving the labour
market through training. But the
group’s progress felt slow. “We thought
this will take forever, and what could we
do with Starbucks now?” recalls Crow.

Schultz was thinking about how to
help some of the 75 per cent of his staff
who had college credits but had failed to
complete their degree. “We were trying
to remedy these casualties of American
higher education, and we thought why
not create a Starbucks college achieve-
ment programme?” Crow says.

His vision was to make ASU accessible

Maniala Lucien:
‘I still can’t

believe I have
a bachelors

degree, and

now almost a
masters, and I
haven't paid
anything for
books or tuition’

to more people by putting lectures
online — a radical proposition before
the pandemic prompted a widespread
shift to remote work and study. ‘The
institution invested in an online plat-
form and enrolled lecturers from the
college to teach on it. Since 2014, ASU
has taught 25,000 Starbucks staff of
whom nearly half have graduated.

Other large employers have launched
similar programmes with ASU, includ-
ing Uber, which since 2018 has funded
1,000 drivers through courses ranging
from nursing to political science. Liza
Winship, director of US and Canada
driver operations, says the programme
is meant to “reward drivers for their
engagement . . . We really think of it as
an investment to make us the best
choice for flexible employment. We
don’t necessarily see Uber as the final
destination.”

However, there are questions as to
what extent employer-funded training
makes a difference to the quality of the
labour force or the opportunities avail-
able to individual workers.

Two decades ago, Wharton business
school professor Peter Cappelli con-
cluded that workers who received sup-
port with college costs from their
employer were more productive and
loyal than those who did not, at least
while they were studying.

Starbucks says staff who go through
its college programme are promoted at
nearly three times the rate of its other
US employees and typically stay with
it 50 percent longer.

But Cappelli is less convinced by the
current round of programmes, which he
says “may be a cheap way to generate
better PR". “Employers are only willing
to support really cut-rate online educa-
tion programmes,” he notes, which may
not give students the same social mobil-
ity boost as in-person degrees.

The corporate programmes certainly
include an element of economic self-

interest. Employers receive tax relief
on tuition spending of up to $5,250 a
year per employee. Universities also
gain, since online training allows them
to increase student numbers and fees
with minimal additional costs.

The recent interest has also created

an ancillary industry of small compa-
nies that match employees to courses.
One such company, Guild Education,
says demand has grown from clients
including retailers Walmart and 'l'arget,
and restaurant chain, Chipotle as “we
have started to see the pressure of the
talent shortage for business”.

“It’s become strategic to find ways
to close the skills gap, think about
the future of the workforce and retain

"We really think of it as
an investment to make
us the best choice for
flexible employment’

talent,” says Guild Education’s chief
executive, Bijal Shah.

At its rival InStride, chief university
officer Michelle Westfort says a tight
US labour market means employer
needs have evolved. “Retention was a
primary driver historically. It’s grown
into diversity, developing specific skills
and career mobility.”

One of the companies that InStride is
assisting is Utah-based Intermountain
Healthcare. “My biggest concern right
now is less about filling open positions,”
says Intermountain’s vice-president
and chief learning officer, Marguerite
Samms. “Things are changing so fast and
the challenge is the skills gap. We could
have every position filled and not be
able to upskill our workforce quickly
enough.”

The online courses Intermountain
funds, mainly at Colorado Technical

University, particularly benefit indige-
nous employees and those in remote
rural areas. “There are a lot of social
obstacles to getting an education, espe-
cially for new Americans, those on lower
incomes and who are racially margin-
alised,” Samms says.

There are limitations to the tuition
programmes. Balancing work, family
and study means many participants do
not complete their courses. The condi-
tions companies impose vary widely,
with some only willing to reimburse a
limited choice of courses.

Eligibility criteria also differ, although
staff often have to work a minimum
number of hours to qualify. Uber,
for example, only allows its most
active drivers to take part, and they
must continue to work a certain
number of hours to benefit.

Starbucks has taken action to allay
such concerns: it allows employees’
family members to join, and now pays
tuition fees upfront, rather than reim-
bursing participants. It has also worked
with ASU to offer support such as lan-
guage tuition and mentoring.

Grace Alhadjaboodi, a shift super-
visor and bargaining delegate for the
Starbucks Workers United union in the
Texas region, is studying for a degree
in biology at ASU as part of the pro-
gramme. She says the benefit should be
improved by enshrining it in employee
contracts, so it is no longer discretion-
ary; and that staff should be guaranteed
the 20 hours of work a week required to
get tuition. “It’s a good benefit, but we
want to make sure people can access it.”

After completing her bachelors in
hospitality management, Lucien is now
studying for a masters in human
resources. She hopes to move into that
business area at Disney.

“My son in high school is ready to join
me” in the tuition programme, she says.
“His [college] will be paid just like for
me. It opened so many doors.”

The ‘smoke alarm’ to detect
microaggressions at work

Emma Jacobs

Law firm Hogan Lovells
has launched a new way to
improve relations in the
workplace. If staff
experience unacceptable
behaviour like someone
taking credit for their work,
or “microaggressions” such
as bias related to age,
gender or race, they can
now log it online, discreetly
flagging the problem to
management.

The firm introduced the
tool after noticing
employee “reluctance to
call out seemingly ‘minor
incidents’, which may
nonetheless contribute to
someone feeling excluded
or marginalised,” Penny
Angell, UK managing
partner, says.

Critics accused the firm
of policing staff and
stoking a culture of fear.

Rosie Turner, co-founder
of InChorus, the platform
used by Hogan Lovells and
other employers, describes
the tool as a “smoke alarm”
that can expose problems
before they become
severe. “If you look back at
Uber, BrewDog, Ted
Baker,” she says, “what you
always see is that those big
behaviours don’t happen in
a vacuum.” All three
companies were publicly
accused by workers of
perpetuating toxic
cultures.

Turner makes the case
for a mechanism allowing
employees to flag
problems that is more
proactive than annual
engagement surveys and
less drastic than formally
reporting grievances.
“There’s little between
these two extremes. It's not
about policing behaviours,
it's about detecting friction
points.”

Reporting is anonymous,
and InChorus and similar
providers do not allow staff
to blame or identify
individuals, which Turner
says would make the
system “vulnerable to
misuse”. The types of
behaviour staff might
report include assuming an
older colleague is
technologically challenged,
or bullying or belittling.

After the murder of
George Floyd in 2020,
employers stepped up
diversity initiatives to
advance staff from under-
represented backgrounds.
But after the US Supreme
Court ruled last June
against race-conscious
university admissions,
corporate programmes
have come under attack,
including by prominent
figures such as Elon Musk
and hedge fund billionaire

Bill Ackman. In the UK,
stronger worker
protections due to come
into force in October will
place a duty on employers
to take reasonable steps to
prevent misconduct. Law
firm Travers Smith, for
example, has updated its
policy on staff reporting
concerns about conduct
and launched a training
programme for managers.

Turner says ideally
organisations would want
people to speak up
in-person when they
experience problems. But
“that overlooks power
dynamics. You can’t
demand psychological
safety.”

Employers should use
reporting tools to collect
data and understand
friction between co-
workers. They might help
identify training gaps, or
encourage those with
differences of opinion, say
between generations, to
understand each other’s
perspectives.

Tech platforms that
collect complaints can
improve understanding,
says David D'Souza,
director of profession at
the CIPD, the human
resources body. However,
they risk creating a
“culture of reporting rather
than direct dialogue.
Organisations need to
clearly define what should
be reported through these
channels, while promoting
direct and timely
conversations between
colleagues.”

Ethan Burris, professor
of management at the
McCombs School of
Business at the University
of Texas at Austin, says
that if leadership is
funnelling staff to
anonymous online
channels, that can “send
signals that it is not safe to
speak up face to face”.

“While anonymous
hotlines are important for
HR to capture instances of
discrimination, harassment
and unethical behaviour, if
that is the primary or only
mechanism to hear from
employees, it is a strong
signal that employees
should be cautious telling
the truth about any issue,”
he notes.

Another problem can be
that such systems rob
leadership of the ability of
to follow up. “Anonymity,
while important for
protecting the identity of
the employee, greatly
hinders leaders’ ability
to ... find out what is
really going on,” says
Burris.

It would be too extreme,
he says, to claim such
systems are harmful for
employees.

“They absolutely have
their place. .. but they
need to be complemented
with other avenues for
employees to relay their
feedback and ideas.”
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‘In time, drug
legalisationis
Inevitable’

FEMKE HALSEMA

As countries and states around the
world experiment with liberalisation,
the mayor of Amsterdam wants
International agreement

here is always a well-known

solution to every human

problem — neat, plausible

and wrong,” quipped the

American writer HL
Mencken. Is drug liberalisation proving
his point?

It promised to solve the failed war on
drugs — by putting illegal gangs out of
business, freeing up police time, and
allowing medical help for users. But
practice is messier than theory.

New York has made such a hash of
legalising cannabis that illegal vendors
far exceed legal ones. In April, Oregon
reversed the decriminalisation of hard
drugs after overdoses spiralled
(although the causal link is debated).
British Columbia has faced similar
ISsues.

Amsterdam has been grappling with
the unwanted results of permissiveness
for much longer. The world’s most
liberal city has become one of the most
visited: nearly 10mn tourists stayed
there last year, above the pre-Covid
peak. Itis the city where everything goes
and everyone goes. Many foreigners are
drawn by cannabis and sex shows; some
locals despair at the tawdriness.

The city’s mayor, Femke Halsema, is
trying to clean up the excesses. In her
office overlooking the Amstel river, she
calls for more visitors “who love the
canals”, rather than “urinate in them”.

But she says the deeper problem is
less visible: the illegal market for
cocaine is booming across Europe. In
2023 Dutch police intercepted record
quantities but on the street cocaine
prices remain low. “The only thing you
can conclude [is] that there is more and
more coming in and more and more
money is made, says Halsema, who
begins her second, six-year term as
mayor this week.

Amsterdam’s real problem is prohibi-

‘A city 1s an organism that
changes slowly. It would
be naive [ to think] you
can change itin five years

tion, she argues, and the answer is not
less liberalisation but more. She wants
to end the Netherlands’ halfway policy
on cannabis: coffee shops can sell it,
but cannot buy it legally, meaning
they have to buy from criminals. Other
European countries have recently liber-
alised further.

The cocaine trade fuels problems,
particularly in Amsterdam’s poor out-
skirts, where “we see many, many
youngsters getting seduced into organ-
ised crime.” High-profile murders have
been linked to the drugs trade. In the
south of the country, police discovered a
gang’s “torture chambers”.

Halsema is also worried that Amster-
dam’s financial centre, including estate
agents and lawyers, is being “knowingly
infected” by criminal money. In January
she warned, perhaps too bombastically,
that the country risked becoming a
“narco-state”.

“Everything starts with the legalisa-
tion of cannabis, and maybe the legali-
sation of MDMA,” she says. For cocaine,
she doesn’t want “complete legalisa-
tion” — given the health risks of crack —
but “amedical model”, where the drugis
perhaps available only at pharmacies.

So it wouldn’t be easy to buy cocaine?

“Well, it is very easy to buy cocaine. You
can call someone and they deliver it to
your home — not only in Amsterdam,
everywhere.” Regulating drug supply is
“the only way that you can do some-
thing about the health problems”.

Amsterdam has stood apart from the
national political shift to the right,
which led to a new government being
sworn in this month. Geert Wilders’s
anti-Islamic party, the PVV, finished
first nationally but only fourth in the
capital.

Still, legalisation is bold. Does
Halsema think it will happen? “In time,
drug legalisation is inevitable.” She does
not accept that, if drugs are legalised,
the illegal market will endure, or con-
sumption will necessarily rise. Legalisa-
tion can, however, only happen with
international agreement.

The point is to end the “hypocrisy”
between alcohol and other drugs. At
clubs in Amsterdam, “many youngsters
use three, four, five, six shots of alcohol,
and they end up in the hospital. It’s very
dangerous — and everybody accepts it.
You also have a lot of youngsters, who
go to the clubs, use one pill of MDMA,
and drink water for the rest of the
night. I think they go home a little bit
healthier than the ones who drank alco-
hol all night. This is a choice between
bad and worse, but we all know how
young people are.”

But hasn't Amsterdam’s experience
put off some would-be supporters of lib-
eralisation, who don’t want their cities
to end up overcrowded and tourist-
infested?

The capital, she insists, is “one of the
safest cities in Europe”. Last year it
recorded just 11 murders. It is home to
the European headquarters of Uber and
Netflix. “It’s not so bad becoming
Amsterdam,” Halsema insists. But her
own wrestles with tourism and nightlife
show the difficulty of finding the right
model of tolerance.

A criminologist by training, Halsema
was leader of the Dutch Greens and then
a writer before being appointed
the city’s first female mayor in 2018.
She has governed as a centrist. “I think
she’s more popular than when she
started,” because she has proved less
radical than some people feared, says
Tim Wagemakers, a reporter at the
newspaper Het Parool. Tim Verlaan, a
historian at the University of Amster-
dam, says: “She has been very much a
law-and-order mayor.”

The city’s problems with tourism
resemble those of Barcelona and Venice.
Halsema has promised to rescue the
centre for locals. Amsterdam has
capped cruise ships and new hotels.
“But still the amounts [of tourists] are
rising. And I think it will continue as
long as you can fly for €50 from Glasgow
to Amsterdam.”

The solution can only come through
EU policy on cheap flights and on inter-
net platforms, she argues.

Amsterdam has strict limits on Air-
bnb and the city council, which the
mayor chairs but does not control, has
tried to change the mix of tourists:
deterring stag parties and guided tours
of sex worker windows, and reducing
the opening hours in the red-light dis-
trict. An online quiz tells would-be visi-
tors: “It is forbidden to organise and
participate in pub crawls.”

But Halsema is not optimistic. Ban-
ning stag parties is “very difficult.” Signs
tell tourists they could be fined €100
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for smoking marijuana in the street:
in practice, the community police
“warn people.”

Her own proposals included banning
tourists from coffee shops to shrink the
cannabis market and make it easier to
regulate. But the council stopped her,
saying it would push visitors to the ille-
gal market. Such are the complexities.

The mayor’s most eye-catchingplanis
to move part of the red light district to a
new, nondescript “erotic centre”, in the
south of the city. This is an attempt to
make legalised prostitution safer and
work better: today Halsema finds visit-
ing the red light district “very difficult”,
because of the way tourists “humiliate”
sex workers standing in windows. She
recalls a family taking a selfie in front of
a woman in her underwear. “You're not
treating her as a human being. It makes
me very angry..

The erotic centre will be for those who
want to pay sex workers; 100 of the red
light district’s 247 windows are due to
move there. “We are going to build it,”
she says, tapping the wooden table in
front of her as a precaution.

But the plan faces possible legal chal-
lenges from residents, who don't want to

If you studied crime, you
know that making
something illegal doesnt
mean it stops existing

live next door to “the biggest brothel in
Europe”, and from sex workers, who
don’t want to leave the red light district.
It won’t open until 2031 at the earliest —
after Halsema’s second term ends.

“A city is an organism that changes
slowly. The red light district has been
there for centuries, it would be naive [to
think] you can change it in five years.
But I think the public debate on tourism
has changed, the public debate on what
is acceptable is changing.”

The Netherlands’ drug policy may be
changing, too. A trial scheme will allow
some cities to produce cannabis legally,
although the national government
blocked Amsterdam from taking part.

Halsema’s pro-legalisation stance is
unusual for an incumbent politician. “I
know the debate is dominated by former
heads of states, former governors, former
police officers. Everybody who leaves
office changes their mind. And I thought
I'm not going to wait until I leave office.”
In fact, her mind has long been made up:
she has backed regulation of drugs since
the1990s.

October 7 changed Halsema’s priori-
ties. Suddenly, she had to keep the peace
amid rising antisemitism and Islamo-
phobia.

Amsterdam, the city where Anne
Frank hid, had more than 70,000 Jews
before the second world war. Its com-
plicity with Nazi crimes has not been
acknowledged, says Halsema. “We
treated ourselves as being heroes — as if
we were all in the resistance, when we
weren't.”

In recent conversations, she has been
shocked by how much inherited trauma
even young Jews have. Last week, the
word “Gaza” was sprayed on a statue of
Frank: a “really painful” incident.

Meanwhile, the city’s large Muslim
population is “traumatised” by the
treatment of Palestinians and therise of
the PVV.

Halsema has tried “to strengthen
the local identity, next to the national
identity”. Many young Muslims feel
“more like an Amsterdammer than a
Dutch person. They do feel that,
although they are not welcome in the
Netherlands, they still have a place in
Amsterdam.”

The right’s success in the Netherlands
is a sign of how much of the public
remains hostile to socially liberal

policies, and a warning that it will
not be easy to legalise drugs.

“Most people in the Netherlands are
afraid of drugs,” admits Halsema. “So
they say: we make it criminal. If you
studied crime, you know that making
something illegal doesn’t mean it stops
existing.”

The experience of the US states shows
that, even when opinion favours toler-
ance, it can quickly flip back. “I'm not

2l FINANCIAL

TIMES

TARGET THE BEST
GLOBAL TALENT

Masters in Management Rankings
Next issue: September 9 2024

Executive MBA Rankings

Next issue: October 14 2024

European Business Schools Rankings

Next issue: December 2 2024

Advertise in our ranking reports to reach our global
business education audience — please contact

a member of the team for further details

and exclusive rates. Contact bus.ed@ft.com

Find out more at ff.com/advertising/business-education

Charlie Bibby/FT

naive. There will be a backlash. It will
take you years and years to create a legal
market that’s also well organised. If you
look at Thailand, where they legalised
cannabis but they didn’t create any reg-
ulation — they just threw it on the mar-
ket and said everyone can produce and
traffic cannabis — itbecame chaos!” The
country is now planning to recriminal-
ise it. “If you want to regulate drugs, you
have to doit slowly.”
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If you make a show for everyone, you make it for no one

Bela Bajaria, Netflixs chief
content officer, presides over a
$17bn budget and is looking
for local hits with global
potential. By Daniel Thomas

ela Bajaria, Netflix's chief hit-
maker, rolls her eyes when |
suggest that she should have
ordered the cheeseburger for
the sake of our conversation.
A cheeseburger — or at least a gourmet
version — was a colleague’s description
she once endorsed as the ideal Netflix
output: tasty to most, not cheap but not
too exclusive. And she sticks to the
description, despite a slight grimace.

“That’s a great goal, to make some-
thing both premium and very commer-
cial,” she tells the FT over some equally
pricey fries in London. “We’ve done it
over and over again. Theyre not mutu-
ally exclusive.”

As chief content officer since 2023 for
the streamer, which has almost 270mn
subscribers, Bajaria can claim to have
more of a say in what people watch
every day than most in Hollywood,
working with creative teams around the
world on commissioning the next block-
buster movies or binge-worthy series.

Bajaria has her own origin story wor-
thy of a Netflix pilot (the sort labelled
Heartfelt — Witty — Inspiring). Born in
the UK to Indian parents in 1970, and
living for a time above a corner shop run
by her family in Highgate, north Lon-
don, she moved to the US as a child.
Family TV-time watching glossy soaps
Dallas and Dynasty helped instil her love
of the commercially successful, moreish
shows that are now her calling card.

TV also offered a chance to fit in. “I
would go home every day and watch
films and TV because | wanted to
quickly get rid of my accent. Il wanted to
learn American culture.”

She worked in her parents’ car
washes, learning the strong work ethic
that helped her push through the ranks
as an outsider in Hollywood, where
older, whiter and male voices held
court. She picked up a Miss India

Universe title after college, got her
break at the lowest rungs of the TV

world as an assistant in the movies and
miniseries department at CBS in 1996,
but was quickly picked as an executive
and became a fixture in Hollywood’s
“most influential” lists. Including stints
at network broadcasters CBS and

NBCUniversal, she has marshalled
shows such as Brooklyn Nine-Nine,

Unbreakable Kimmy Schmidt and Master
of None. And her LA accent has long lost

any vestige of her north London start.
Bajaria’s background has served her
well given the globetrotting nature of
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her role: more than two-thirds of Net-
flix’s audience is outside the US, mean-

ing that local-language content is more
important now than a “one size fits all”
approach. Bajaria points to recent suc-
cesses such as Squid Game from Korea,
Heeramandi from India and The Gentle-
men from the UK — programmes made
with a domestic audience in mind that
became worldwide hits.

But there is “no rule book™ about
what works globally and she believes
that shows first need to work well
locally: “Television, film starts with
being very culturally specific and very

A service from the Financial Times

authentic. If you try to make a show for
everyone, you make a show for no one.”
The dark UK production Baby Reindeer
was an especially unexpected success,
for example. Low-budget and with an
unusual tone and topic, the controver-
sial TV show about a man and his stalker
briefly madeit into Netflix’s top 10 most
watched shows in English ever.

Bajaria joined Netflix to oversee
unscripted programming (such as
makeover show Queer Eye) in 2016 and
took over as global head of television in
2020. Netflix soon faced one of its larg-
est crises after an unexpected drop in
subscribers in 2022 blamed on pass-
word-sharing, sparking an almost
$60bn plunge in its stock market value
and analyst talk about the end of
streaming. Suddenly, executives had a
new mantra of profitability and a focus
on programmes that could attract
advertisers to new, lower-priced tiers.

Netflix has a content budget of $17bn
this year (the same as 2023), making it
one of the largest producers of TV and
film in the world. This budget has never
shrunk, although even the lack of
growth is a marked contrast to the years
of expansion. Bajaria says that expen-
sive does not necessarily mean good,
though, with smaller or cheaper shows
able toresonate with audiences.

She believes “people have different
tastes” and Netflix needs to meet them
all — from unscripted dating and reality
TV shows to big-budget films and more
esoteric series. Repetitive content
would mean a lack of authenticity and

Clockwise from
main: Bela
Bajaria shot for
the FT by
Suzannah
Pettigrew; Inaki
Godoy in ‘One
Piece’; Gabriel
Leone in ‘Senna’

Casey Crafford/Alan Roskyn/
MNetflix

ultimately fewer viewers, she says:
“We're not goingto get scared and not do
something because it didn't work
before.” She points to one recent live-
action anime adaptation — Cowboy
Bebop — that did not prove a success. But
this did not stop her commissioning the
similar One Piece, which went on to find
greater audiences.

“We have to make film and TV that
members love, and if they love it, the
more they watch, the more they stick
with Netflix, the more they recommend
to their friends. I don’t want to be re-
active . . . ‘If this thing works let’s do
thatagain’ ... youcan'tdothat.”

Even so, she admits that one of the
metrics on which she will be judged —
and in turn will be judging shows — is

the cost of production against size of
audience. “Ultimately, streaming 1is
about engagement.”

Part of her budget is now being spent
on streaming live sports and events.
Netflix has struck a deal to broadcast
two NFL American football games at
Christmas, has shown boxing matches
and will show WWE wrestling next year.
Bajaria is also excited about “bringing
these to life”: Drive to Survive, a pro-
gramme that follows the Formula One
teams, played a major part in boosting
the races’ popularity in the US.

Despite these “appointment to view”
live events on Netflix and shows with
weekly episodes on rival streamers such
as Disney, Bajaria says Netflix will con-
tinue to be an on-demand service that
allows people to watch as much as they
want when they want. “We don’t have
only five shows that we need to spread
out throughout the year.”

The next year has a number of binge-
worthy series, she says. Netflix has a
deal with the Duke and Duchess of Sus-
sex that has scripted and nonfiction pro-
grammes in development. The Leopard,
a series based on the novel by Giuseppe
Tomasi di Lampedusa, is being pro-
duced in Italy. Another literary adapta-
tion, One Hundred Years of Solitude from

"Were nol going Lo gel
scared and notdo

something because it
didn't work before

Colombia based on Gabriel Garcia Mar-
quez’s novel, she describes as “stun-
ning”. Senna — a drama based on the rac-
ing driver’s life — is coming from Brazil,
while Frankenstein is being produced by
Guillermo del Toro and a TV version of
Richard Osman’s Thursday Murder Club
feels like a guaranteed hit.

She is excited about shows being
developed by directors Kathryn
Bigelow, Greta Gerwig and Noah Baum-
bach. But Bajaria says that Netflix
should be equally proud of its
unscripted output such as reality TV
and dating shows. “We want to super-
serve all of that. It’s a creative industry.
[t takes 150 people and some alchemy
and a little fairy dust and lots of things to
make something great.”

Hard facts about the Olympics

PODCASTS

ooking forward to the Paris

Olympics this month? Well,

getready for a new podcast

to rain on your parade. The

Olympics is traditionally
about celebrating winners but State of
Play, hosted by Canadian journalist
Andie Crossan, tells of the many losers,
and not just the athletes who don’t
malke it to the podium.

This illuminating and alarming six-
parter opens in April of this year, 100
days before the opening ceremony,
with a dozen police vans pulling up
outside an abandoned office building-
turned-squat in Vitry-sur-Seine in
Paris. Out pour officers carrying riot
shields, ready to empty the premises.
For three years, the building has been
home to up to 450 people, many of
them documented refugees unable to
find regular housing.

Among them is 18-year-old Nada,
who is in high school, hopes to train as
a nurse and fled with her parents from
Sudan where war destroyed their
home. They moved into the Vitry-sur-
Seine building in January. Now the
police want to move her family, along
with the other residents, on to buses to
take them to temporary shelters
hundreds of miles outside the city.

All this is despite them having jobs,
schools and support networks in Paris.

Critics of this policy have accused the
authorities of social cleansing in
preparation for the Olympics, a charge
that France’s minister for sport, Amélie
Oudéa-Castéra, has denied.

After this unsettling scene, State of
Play goes on to show how the Olympics
can harm major cities by displacing
citizens, flattening neighbourhoods
and cause spiralling debt.

Olympic planners often talk up the
benefits of new infrastructure and
accommodation and the boost to the
local economy, but one of Crossan’s
guests, Christopher Gaffney, an expert
in tourism at NYU, is having none of it.
Asked to list the major issues with
hosting, he says: “Corruption,
geopolitics, urbanisation,
gentrification, displacement,
militarisation, surveillance, inequality,
climate change — all that is wrapped in
the Olympic Games.” More than 77,000
people are alleged to have been
displaced by the Rio Olympics in 2016.

Little wonder anti-Olympic activism is
on the rise, and that cities such as
Boston and Calgary withdrew their bids
after listening to locals’ objections.

If State of Play gives us a wide-lens
view of the Olympics and its legacy,
Tested tells a more intimate story about
the controversy hovering over a small
number of elite athletes who have been
told they can no longer race as women
owing to their naturally high
testosterone levels.

Presenter Rose Eveleth meets
Christine Mboma, a runner and
Olympic silver medallist from Namibia
who faces a difficult choice — to
undertake hormone therapy, fight the
existing regulations or give up the sport
that she loves. “Sports are binary but
human beings are not,” says Eveleth,
who goes on to reveal how this debate
is nothing new, since sportswomen
have faced questions about their
womanhood, often from disapproving
men, for more than 100 years.

French police
with a bus to
transport people
evicted from a
site in Paris
ahead of the
Olympic

Games — Luc Auffret/
Anadolu/Getty Images
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FT BIG READ. CHINESE SOCIETY

The authorities are increasingly concerned about rises in unemployment, mental illness

By Joseph Leahy, Kai Waluszewski and Sun Yu

and crime connected to a slowdown in the construction and infrastructure industries.

Can Xi contain China’s social strains?

n the predawn darkness, the Houba
labour market in Guiyang is a sea of
construction helmets as day work-
ers seek jobs in the south-western
Chinese city.

But many of these so-called migrant
workers, labourers who have left their
homes in mostly rural areas to find jobs
in the city, will leave disappointed.

China’s property slowdown, coupled
with a crunch in local government
finances — Guizhou is among several
provinces forced to curb spending after
splurging on trophy infrastructure
projects — has hitjobs.

“Those who can’t find work just go
home and sleep or do whatever they can
to pass the time, like playing cards or
drinking,” says one labourer. He esti-
mates about 70 per cent of the throng
will be left empty-handed that day.

Across China, multiple indicators of
social stress are flashing red. Official
and unofficial data show rises in every-
thing from labour market stress and
housing foreclosures to labour protests,
suicides, crime and random violence.

China’s surveillance state, nurtured
since the 1989 Tiananmen Square mas-
sacre and strengthened under President
Xi Jinping, has suppressed most unrest
in recent decades while rapid economic
growth has given the party what ana-
lysts call “performance legitimacy”.

But as the leadership tries to pivot
from its old economic model of borrow-
ing to finance heavy investment in real
estate and infrastructure, the party is

facing new challenges in maintaining
what it values most — social stability.

As the leadership meets this week for
the third plenum, an important quin-
quennial meeting that in the past has
produced far-reaching policies, pres-
sure is mounting to strengthen welfare
provision. Some in the party are also
calling for stronger social controls.

“I'he [social control] system has
worked so far but in a relatively tranquil
environment,” says Minxin Pei, profes-
sor of governance at Claremont McK-
enna College in California and author of
The Sentinel State: Surveillance and the
Survival of Dictatorship in China.

“It’s actually pretty hard to scale up
the surveillance apparatus,” he says,
predicting that amid growing social
stress, there will be “a lot more incidents
of instability orunrest”.

fficially, China’s economy

is doing well. Gross domcs

tic product grew 5.3 per

cent year on year in the

first quarter, a solid rate
that Beijing says validates its strategy
of redirecting resources away from
property and local government infra-
structure projects, which once drove
nearly a third of the economy, and into
advanced industry instead.

Proof of the success of the new model
is China’s emerging dominance of green

energy transition industries such as
electric vehicles, officials say.

But behind the scenes, Chinese offi-
cials recognise the growing risks from a
transition that does little to address
unemployment or flagging domestic
demand. Battered by strict zero-Covid
policies during the pandemic as well as
falling property prices and reduced
employment opportunities, ordinary
Chinese are curbing their spending.

One of the biggest sources of this
stress is the property market. Three
years on from a crackdown on excess
leverage in the industry, the official
measure of new home prices is falling at
its fastest pace in almost a decade while
the number of foreclosed houses listed
for auction in the first quarter increased
35 per cent from a year ago, according to
the China Index Research Institute.

Official figures show about 10mn of
China’s 300mn migrant workers left the
construction industry in 2022 and 2023.
At the Houba market, a labourer named
Wang says many nearby construction
sites have shut down. “When the bosses
invest money and can't get it back, [we]
don’t get paid,” he complains. With
three children in school and a daughter
at university, he says his earnings of

around Rmb2.000-Rmb3,000 (about
$500-$400) amonth are “useless”™.

Others are nearly homeless. Zeng, a
woman in her sixties who carries most
of her life with her in a bag, says her
family abandoned her after her hus-
band passed away. “I feel like I'm going
to die here,” she adds.

At a seminar in an eastern Chinese
city last year, dozens of municipal and
provincial level officials gathered to dis-
cuss social risks and possible solutions.

Although they claimed street protests
were lower last year than before the

China has long
sought to
extinguish
dissent, from
the 1989 violent
crackdown in
Tiananmen
Square to recent
protests against
zero-Covid
policies, but
signs of
discontent are

increasing
FT montage; AFP/Getty

Slowing growth underpins China’s
social stress

Growth in Chinese real GDP (%)

~ Annual change

- Average of past five years

%

pandemic, they said online protests
were proliferating. These were mostly
“apolitical” and uncoordinated but
were driven by the “social mood”.

Protests centred on unpaid wages in
the property and construction scctors,
lay-offs in service sectors and lower
earnings in the gig economy. Worryingly
for the party, perceptions about ine-
quality “between rich and poor, cadres
and the masses, have become general
beliefs”, delegates heard.

Although China does not publicise
reliable official figures on protests — and
none were provided at the seminar —

US-based think-tank Freedom House
said that during the first quarter of this

year, it logged 655 “dissent events”, up
21 per cent from a year earlier.

Separately, China Labour Bulletin, a
worker advocacy group, noted almost
1,800 incidents across China last year,
more than double that of 2022 and
above pre-pandemic levels. The con-
struction industry accounted for the
majority, followed by manufacturing.

At the seminar, cadres acknowledged
public senliment was very [ragile and
that conflicts between officials and ordi-
nary people had become widespread.

“Rioting is the language of people not
listened to,” said one slide, echoing a
famous Martin Luther King quote.

Issues of particular concern at the
seminar included the plight of young
people, who attendees said were feeling
“deprived”, and unemployment.

This year nearly 12mn Chinese stu-
dents are expected to graduate from
university but many complain they
cannot find jobs commensurate with
their qualifications. “Lots of young
people have lost hope,” said one
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Chinese house prices are falling at
their fastest pace in almost a decade
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government adviser at the seminar.

China’s official data on unemploy-
ment put the jobless rate at a relatively
low 5 per cent in May. But unofficial
measures tell a different story.

Kanzhun, a listcd company that owns
Boss Zhipin, China’s largest online
recruitment platform, said in itsannual
report that average monthly users on
the Boss platform rose more than 47 per
cent last year. Another talent-recruit-
ment site, Liepin, has reported that the
numbers of jobseekers applying for
positions overseas jumped by 92.9 per
centin the first half of last year.

Academics say the methodology used
in China’s official data does not pick up
the large number of unemployed who
return to their villages in rural areas.

“The unemployment situation is very
serious compared to the [official] sur-
vey, says one academic at a think-tank
in Beijing, who asked not to be identi-
fied. “It’'s more serious than in 2019
[prior to the pandemic].”

After July 2023, the National Bureau
of Statistics temporarily stopped report-
ing youth unemployment data [ur 16-24
year olds when it jumped to a record
21.3 per cent. A few months later, it
resumed publication with a new meth-
odology that omits students. Under this
measure, youth unemployment was
14.2 per cent year on year in May.

A 27-year-old former analyst at a soft-
ware development company in Beijing
quit in October 2023 after bosses began
raising performance targets and cutting
salaries to force them out. “Plenty of
young Chinese people are now having
psychological problems due to the bad
economy, but many don’t show it out-
wardly,” she says. Mei, a young former
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investment banker from mainland
China in Hong Kong, was fired in Janu-
ary as the Chinese market soured. She
lost her voice completely for more than
aweek because of the stress, and did not
want her full namec uscd.

“I think many young Chinese peaple
are now becoming disillusioned — they
are not getting what they were promised
by the country in their youth,” she says.

t the seminar in eastern
China, officials also
expressed concern at the

state of general public men-

tal health. “The public has
growing psychological problems,” said
an official from Shandong province.
Extreme cases of violence involving ran-
dom killings were becoming “increas-
inglyfrequent”, he added.

Unofficial data supports the official’s
thesis. Internet searches on Chinese
search engine Baidu related to mental
health rose 35 per cent on average in
each year between 2018 and 2023.

In 2023, viewership of mental health-
related videos jumped 83 per cenl
against a year earlier while searches for
solutions to anxiety, depression and
stress grew by up to 224 per cent on Bili-
bili, China’s equivalent of YouTube.

While China’s headline suicide rate
declined an average 5.3 per cent annu-
ally between 2010 and 2021, according
to a recent study from the Chinese Cent-
ers for Disease Control and Prevention,
the number of children aged 5to 14 who
died by suicide jumped nearly 10 per
cent each year during the same period.

For people aged 15 to 24, the suicide
rate fell 7 per cent annually until 2017
but then rose nearly 20 per cent over the

Labour disputes more than doubled
last year, mostly in the construction
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next four years. The researchers said
adolescents suffered from intense com-
petition at school; half of all people suf-
fering from a depressive disorder are
students, according to a 2022 survey.
There are indications that crime is
also rising. Last year China’s courts
accepted nearly 16 per cent more cases
than the previous year, though this
might have been partly due to the end of
Covid lockdowns. The top five crimes by
case numbers included dangerous driv-
ing, up by 15 per cent; theft, up by 18 per
cent; and fraud, which rose 33 per cent.
China has also suffered a spate of
apparently random multiple killings
this year. In March a man, reportedly a
failed student, ran a car into a group of
students in Taizhou, eastern Zhejiang
province, killing three and injuring 16.

survey in China Quarterly,

titled “Getting Ahead in

‘lToday’s China: From Opti-

mism to Pessimism”, cap-

tures how attitudes in
China have changed to inequality and
economic opportunities, particularly
among low-income groups.

Previous similar surveys in 2004,
2009 and 2014 showed most ordinary
people were not overly concerned about
growing income gaps and were optimis-
tic that their families would improve
their living standards in the future.
Many indicated a belief that upward
mobility depended on individual merit.

The 2023 survey showed a marked

change: respondents now saw “non-
merit-based features of the social order,

such as unequal opportunities, discrim-
ination, and relying on connections, as
relatively more important determi-
nants of whether one is poor or rich”
compared with the past.

The authors, Scott Rozelle of Stanford
University and Martin King Whyte of
Harvard University, noted that the
results “do not suggest that popular
anger . . . is likely to explode in a social
volcano of protest activity” but added
that “the performance legitimacy accu-
mulated by the leadership through dec-
ades of sustained economic growth and
improved living standards appears to be
beginning to be undermined.”

‘I'he question for Xi and the top lead-
ership gathered for the third plenum is
whether these problems are urgent
enough for them to divert more scarce
resources into welfare programmes.

China has alrcady broadcened its pen
sion and health systems but the pay-
outs, especially for rural residents, are
small and families are often still threat-
ened with bankruptcy by the medical
costs arising from severe illness.

One man, a subcontractor who led
the renovation of a hotel near the
Houba market, says he was left with
Rmb100,000 of debt after developers

failed to pay him and borrowed another
Rmb200,000 when his father fell

terminally ill. Now the family struggles
to pay the interest but cannot default
for fear of compromising their sons’
education.

“Life has been tough since the pan-
demic,” the man says at his village house
surrounded by Guizhou’s picturesque
mountains. “Everyone is just scraping
by. .. People earnlittle but at least they
don’t starve.”

Many believe the answer is Lo reinvig-
orate China’s private sector, which has
lost confidence after regulatory crack-
downs on high-profile tycoons.

“The biggest social challenge for Xi is
youth unemployment,” says a Chinese
history professor at a Beijing university.
“To fix this problem, you need the pri-
vate sector, basically a lot of new private
companies to hire over 10mn Chinese
graduates, but Xi’s policies have stifled
this part of the economy.”

But he too says the pressing social
problems are unlikely to threaten Xi’s
rule because he has total control over
the senior leadership of the party and
“technological surveillance” means he
can control society. “He is unlikely to
face serious challengers before he dies,”
the professor concludes.

But Pei, at Claremont McKenna Col-
lege, points out that the system can cur-
rently monitor about 1 per cent of the
population directly. If social stresslifted
that number to 2 per cent, this would hit
cash-strapped local governments,
which bear most of the cost of Xi’s sur-
veillance state.

“Xiwill hold up,” Pei says. Butif a pro-
longed slowdown in economic growth
undermined social cohesion, the party
will be entering uncharted waters.

“We don’t know how this will play out
because we don’t have a lot of parallels
in the post-Mao period,” he concludes.
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A dark day of violence in America

After Trump’s shooting,
politicians should call

for calm and unity

On Saturday, America marked another
low point in the nation’s long history of
political violence. Minutes into his rally
in Pennsylvania, Donald Trump was

shot at, multiple times, in an apparent
attempton his life. The former US presi-

dent escaped narrowly. He was bloodied
and shaken, yet seen defiantly pumping
his fists as he was escorted from his
podium. One spectator is confirmed
dead, others are critically wounded,

while the suspected assassin was shot

and killed by the Secret Service.
The event risks taking a country, that

in recent years has grown more bitter,
polarised, and prone to violence, in an

even darker direction. The responsibil-
ity of America’s political class toreassert
the importance of political calm has
never been more important.

Violence has no place in democracy.
The undermining of free speech and
political tolerance, and the rampant rise
of social media disinformation, has
been a feature of American politicsover
the past decade. The partisan divide
between Democrats and Republicans
has only grown wider and more toxic.
This has come alongside a greater will-
ingness to use physical force. Sporadic

eruptions of violence over the past four
years include the January 6 2021 attack

on the US Capitol by Trump supporters.

But, sadly, Saturday’s events are not
an anomaly in the country’s long experi-
ment with democratic governance.
Assassination attempts or plots against
presidents, presidential candidates, and
other political leaders have been all too
common.

How democracies respond to
moments like this are the real test of

their mettle. The fear is that Saturday’s
events will only dial up the bitter rheto-
ric between politicians further. Some
Republicans, including JD Vance, the

Ohio senator — a contender to be
Trump’s running mate — were quick to
attribute blame for the incident on Joe
Biden’s campaign. “''he central premise
of the Biden campaignisthat. . . Trump
is an authoritarian fascist who must be
stopped atall costs,” he claimed on X.

Trump has himself resorted to
inflammatory language in his speeches,
including during the 2024 election
campaign. He was alleged to have
incited the Capitol riot, after denying
the November 2020 election result. His
attempted assassination now risks riling
his most ardent supporters. It could
deepen divisions or, even worse, be used
as justification for more violence. That
must be avoided.

In the past, assassinations or
attempted assassinations have provided
a wake-up call for the American politi-
cal system, allowing voices of reason to
reassert themselves. That is needed
today more than ever. Politicians on all
sides have a great responsibility to urge
calm and stop the vitriol. Any public

The clear
message that
needs to emerge
from this sorry
episode is that
violence is

unacceptable

statements must be worded carefully.
Republicans need to speak up, and
avoid the temptation to use the event as
a rallying cry. lT'he ex-president was
heard chanting “fight” as he was ush-
ered to safety. The initial moderate tone
struck by him in posts to his Truth
Social platform is, however, welcome.

The clear message that needs to
emerge from this sorry episode is that
violence is unacceptable, and that a
divided country that resorts to physical
force toresolve its issues is undoubtedly
aweaker one.

If America can steady its chaotic pub-
lic discourse, it must then reflect on how
it has got here. It is shocking that close to
60 per cent of American adults in a
recent survey agreed that elections
would not solve the country’s most fun-
damental political and social problems.
Saturday’s sordid events are yet another
reminder that there is a wider rot in
America that needs fixing, and that
democracy should never be taken for
granted.

Opinion Society

[f you really want to relax,
put that phone down

Ben Hickey

he smartphone, once

hailed as a tool of great

progress and prosperity,

has been getting a bad rap

of late. It emerged this
week that when new students at Eton
start the school year in September,
their devices must not come with
them. Instead, they will each be given
a “dumb” Nokia phone that is unable
to access the internet and only allows
calls and texts.

Deprived teens might feel the
psychologist Jonathan Haidt, who
popularised the idea that we should
blame smartphones for rising rates of
mental health problems among young
people, has a lot to answer for. Teach-
ers at nearly two-thirds of secondary
schools now say they have rules that
prevent students from using their
phones during the day.

But once you're a consenting
adult, is there really anything wrong
with spending a bit of hard-earned

By never giving ourselves
a break from endless
stimulation, we cannot
engage in deep reflection

downtime watching videos of golden
retrievers being adorable on social
media? Or taking your phone out
while you're in the supermarket queue
to see which world leader’s name
President Joe Biden has got wrong this
time? Or, er, allowing the marvellous
algorithms of social media to guide
you into the kitchen and personal life
of some woman in Leeds who wants to
show you what she’s cooking her
husband for dinner when you can’t
sleep at two in the morning?

We might need meaning and pur-
pose and psychological richness in our
lives, but surely we need a bit of
pleasure and hedonism too? Don’t we
deserve an escape from the relentless
daily grind and doom and gloom of
thenews?

Relaxation is necessary for a variety
of reasons. It keeps our hearts and
bodies healthy as well as our minds,
helping to alleviate depression and
anxiety and all sorts of other psycho-
logical ills. If you are still hesitating
about booking that holiday, bear in
mind a longitudinal study published
in 2018 by the European Society of
Cardiology of over 600 male execu-
tives, which found that those who took
three weeks or less of annual leave had
a 37 per cent greater chance of dying
over a 30-year period (between mid-
dle age and old age) than those

who took more than three weeks.

What we get wrong is thinking that
just because scrolling mindlessly
through social media is unproductive
and feels like “time out” we are
therefore properly relaxing when we
engage in it. There is a qualitative
difference between doing things like
being with our loved ones, spending
time in nature, or reading a great
book — and emotional numbing. We
shouldn't conflate them.

Social media is not the only way that
we numb our negative feelings and try
to flee discomfort. There are all sorts
of other vices — like excessive alcohol
use, drugs, porn, gambling — that are
far more destructive than spending
a bit too much time on your smart-
phone. But while we tend to know for
sure that these are bad for us, we think
we are giving ourselves a break when
we lie on the sofa looking online.

Sometimes we are — a study pub-
lished in April in PLoS One found that,
despite the bad press, spending
20 minutes on social media or
watching videos on YouTube not only
led to no negative physiological stress
response, but was associated with a
decrease in heart rate and cortisol.

But not all social media platforms
are equal. A recent survey by Verily,
a digital reputation management com-
pany, found that Elon Musk’s X was —
rather unsurprisingly — the platform
that triggered the most rage among
users: just over a quarter of those
surveyed said they experienced feel-
ings of anger while using the platform.
LinkedIn, meanwhile, was the plat-
form that triggered the most stress —
also understandable given that it is
used primarily for work (and thatit’s
justso ghastly).

For Instagram, almost 60 per cent of
those surveyed said they had feelings
of happiness or joy when they were
using the platform. What’s wrong with
that? Well, for a start, as the psychia-
trist Anna Lembke argues in her book
Dopamine Nation, by endlessly seeking
pleasure and stimulation from our
smartphone — which she describes as
the “modern-day hypodermic needle”
— we become addicted to such stimu-
lation, and find it harder to find joy in
other less immediate things.

But, by never putting our phones
down and never giving ourselves a
break from endless stimulation, we
are not able to go into the kind of quiet
brain state that allows mind-wander-
ing, creativity and deep reflection.

As we all know, if you are not paying
for it then you are the product, and
merchants in the marketplace of
attention are constantly fine-tuning
the ways in which they capture our
brain space. We must learn to get more
creative and intentional about
the ways we choose to relax and

perhaps, even, to lean into some
good-old fashioned boredom.
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Ceding land to secure peace won't deter Putin

The insouciance with which luminaries
of the diplomatic and academic world
advocate the dismemberment of
Ukraine (“Seize peace in Ukraine
before it’'s too late”, Letters, July 10) is
astonishing. What is particularly
disturbing is the assumption that
Vladimir Putin’s aims are limited to the
territory currently under occupation.

There is no recognition of the extent
of Russia’s imperial ambitions in regard
to Ukraine or even that Russia is an
imperial power at all.

Putin’s own words, and those of the

proxies he uses to express his aims
more crudely, are ample evidence that

it is the existence of Ukraine itself that
he rejects. Putin’s war to destroy
Ukraine is not an aberration, but is the
latest iteration of a long-standing
policy of denying Ukraine’s existence.
Catherine the Great’s destruction of

the Cossack Hetmanate (the first
Ukrainian state of the modern era) in
the 18th century, the imperial regime’s
repression of the Ukrainian language,
literature and national movement in
the 19th century, and Stalin’s genocidal
policy towards Ukraine in the 1930s
provide a genealogy for Putin’s war.

These attitudes to Ukraine continued
in post-Soviet Russia.

The ink was barely dry on the
Belovezh Accords of 1991 (which
established Ukraine, Russia and
Belarus as independent countries)

before Boris Yeltsin started to raise the
issue of Ukraines borders.

There is no evidence to suggest that a
peace based on the surrender of
territory would change Putin and
Russia’s fundamental goals in Ukraine
or in Europe for that matter.

Ignoring Russia’s imperial ambitions
does not mean they do not exist.

Shane O’'Rourke

Senior Lecturer in Modern History,
University of York, North Yorkshire, UK

Singapore state investor’s

long-term strategy

The Financial Times article “Singapore
state investor Temasek backs wave of
global dealmaking in drive to bolster
returns” (Report, July 5) contains
several misperceptions about Temasek.

As reiterated in our annual reviews,
and the latest Temasek Review 2024
published on July 9, our mandate to
deliver sustainable returns over the
long-term guides our strategy and
shapes our portfolio. We do not
manage our portfolio based on short-
term considerations, let alone election
cycles.

As part of the national budget, the
government spends every year up to
50 per cent of the long-term expected
real returns on its accumulated net
assets. There is an independent process
to determine the expected long-term
rate of return, which is not linked to
Temasek’s annual profits.

We are mindful of our responsibility
to deliver sustainable returns over the
long term. To achieve this, we actively
manage our portfolio for performance.
But we do not direct the strategies or
day-to-day operations of our portfolio
companies. Rather, we hold them
accountable for achieving sustainable
returns and shareholder value over the
long term. Similarly, our shareholder,
the government, holds Temasek
accountable.

The Singapore companies we own
today have been stalwarts of Temasek
for many years — some since 1974
when Temasek was set up. They
collectively comprise 40 per cent of
our overall portfolio today.

In recent years, given the rapidly
changing global business environment,
some have had to re-evaluate their
strategies. As an active shareholder, we
engage with these companies on their
strategies and support initiatives that
lead to long-term shareholder value.
Lena Goh
Managing Director, Public Affairs,
Temasek, Singapore

Blair, identity cards and
the Windrush affair

Robert Shrimsley mentions in his
column “The very resistible rise of
Farage” (Opinion, July 11) that Sir Tony
Blair called for all citizens to have a
unique digital identity card.

That attempt failed as the rules and
criteria for who has the right for such a
card were not agreed by the then Home
Office.

The “Windrush” affair is a very sorry
symptom of this lack of definition.

A workaround in some US states is
for a driver’s licence to be a proxy for
an identity card; Massachusetts
provides non-driving driver’s licences
to blind individuals.

Until the nettle is grasped on the
definition of who does, and who does
not have citizenship and /or right of
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To operate cruise ships requires
greenhouse gas-emitting fuel oil

abode, no identity card scheme will be
implementable, especially if it is used
as an “access requirement” to public or
health services.

Hugh Rees

Wantage, Oxfordshire, UK

Empower county councils

to make devolution work

Jennifer Williams (“England’s mayors
seek leading role in push for growth”,
Report, July 10) asks how the many
areas without mayors will be
integrated into central decision
making. The answer, surely, lies in
giving greater voice to our existing
county councils. Unlike the urban-
centric metro mayoralties, our counties
speak for both the urban and rural
communities that lie within their
borders. Just as importantly, their roots
lie deep, embedded within the DNA of
their inhabitants, even those who now
find themselves within current metro-
regions. If you doubt that, try
suggesting to someone from Bolton
that they have a Yorkshire accent.

Paul Howick

London E14, UK

Giving cruise ship sector
the cold water treatment

Seen through the prism of good news
for investors, the ongoing fortune of
the cruise ship industry is indeed
encouraging (Lex, July 5). Even better
though is that “fuel prices . . . have
continued to fall.”

It should be noted, though, that to
operate many of these multi-storied
vessels, the highest green house gas-
emitting oil (fuel oil) is required. Add
this to the verifiable fact that cruise
ships remain vulnerable as disease
vectors, so anyone contemplating a
cruise may want to factor one or both
into their decision.

Richard Freeman
Kensington, CA, US

A return to the gilded age?

The ruling that Donald Trump is
immune from prosecution related to
January 6 is no surprise (Report, June
29). The alliance of business,
evangelicals, and white supremacists
has been working to return the country
to the late 19th century since the death
of Franklin D Roosevelt, even as
Lyndon Johnson's Great Society
initiatives seemed to take up where
FDR’s New Deal left off. The new twist
is that the court appears to sanction
dictatorship to achieve that goal.

The court hollowed out the Voting
Rights Act of 1965 around a decade ago.
More recently it ruled against diversity-
based college admissions. Its ruling
that corporate political donations are
protected by freedom of speech gives
business disproportionate influence in
shaping government. Its opposition to
sane gun-control laws caters to right-
wing extremists intent on preventing
America from becoming a majority-
minority nation. Last month the court
opened the door for dismantling
regulatory authority over a range of
issues from financial markets to
environmental and labour protections
to public health standards. And, let’s
not forget overturning Roe vs Wade,
something that conservatives had
vowed to accomplish but that liberals
thought was impossible. With the court
handpicked by those seeking to
dismantle progressive government, is it
unimaginable that the Civil Rights Act
of 1964 will be gutted, Medicare,
Medicaid and Social Security defunded,
the Environmental Protection Agency
closed and the foundational labour
legislation, the Wagner Act, chopped?

Neoliberalism encouraged
unregulated business as existed during
the so-called Gilded Age. Now, it’s not
just deregulation at play, but also a re-
sanctioning of the racial, gender, sexual
and class oppression that marked that
earlier period. Since a regulatory state
promoting social justice, equal
opportunity and public wellbeing has
shown its value, people might
militantly resist turning the clock back.
Thus, the need for another ingredient:
a dictatorship or authoritarian
government that suppresses all who
oppose a return to 1900.

John J Crocitti
Professor of History, San Diego Mesa
College, San Diego, CA, US

Great column about a
great baseball player

This native San Franciscan, old enough
to remember when the Giants moved
to San Francisco in the late 1950s, was
delighted to read your obituary of the
legendary Willie Mays. A bonus, it was
written by Jurek Martin, former foreign
editor of the FT. Great column, by a
great writer, about a great ballplayer!
Ray Arnaudo

Mountain View, CA, US

Financial firms who adopt
Al will be the real threat

As a leader in the legal industry, which
is regularly told artificial intelligence is
coming for our jobs, I can understand
why some in the financial services
sector might be hesitant to adopt the

technology (“Financial services slow to
adopt Al despite benefits”, Report,
July 1)

It is certainly wise not to rely too
heavily on certain Al products and
early-stage providers, given that it
may be necessary to move away from
them in future due to market and
regulatory changes or court rulings.
However, I doubt my colleagues in
financial services are truly resistant
to Al's capabilities — and, if they are,
their clients will soon force a change
of heart.

Our clients, who include many
financial services providers, are open
to the opportunities Al presents. While
we see some varlation in appetite, I
have never had a conversation with a
client who said they didn’'t want any
work done using Al

As a lawyer, I can attest that banks’
concerns about Al's accuracy, and
liability for errors, are real and need to
be addressed by Al providers and
regulators, and the sooner the better.

Al is undoubtedly creating some
uncertainty, which in turn causes
instability — a challenging climate for
global and highly regulated sectors in
which strategic decision-making
becomes more difficult. Yet we should
remember that we in professional
services are in a fortunate position to
be able to make choices about how Al
will affect us and the wider society.

To take advantage of this, we must
ask ourselves what it means to do our
jobs today, versus what it might mean
in just a few years from now.

As contributors to the article
indicate, it is important to focus on
where we as professionals can add
value, and where we can reduce costs
and improve service. I firmly believe
our clients see Al as an opportunity to
enhance productivity. Al on its own
won't take our place, or that of my
financial services peers, any time soon
— but those using it may well do.

Paul Jarvis
Chief Executive, UKIME, Dentons,
Abu Dhabi, UAE

Russia dealmaking is best
left to N Korea not Nato

The argument put forward by Lord
Skidelsky et al (“Seize peace in Ukraine
before it’s too late”, July 10) seems at
first sight to be a reasonable one:
appease Russia to save Ukrainian lives.

But at the heart of their proposal is a
“new security pact” between the US
and Russia, designed to safeguard the
security interests of both sides. This is
naive. The Russian government in its
current state under Vladimir Putin
would not honour any such pact
(unless it were backed up by a supreme
western threat).

There is already an agreement in
place safeguarding Ukrainian
territorial integrity: the Budapest
Memorandum of 1994, which Russia
signed with the US and UK, and which
Putin has ignored.

I do not understand how the west can
now sign any new deal with Putin.
Leave that to Kim Jong Un and his like.
Richard Bridge
London SE19, UK

Correction

o Child benefit for poor families in
Scotland is worth £26.70 a week per
child, not a month as wrongly stated in
anarticle on June 28.
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John
Plender

he rise and rise of private

markets has a feeling of

inexorability about it.

Despite increased financing

costs and an uncertain
growth outlook, private market assets
under management totalled $13.1tn on
June 30 last year, having grown at nearly
20 per cent a year since 2018, according
to consultants McKinsey.

While fundraising has declined from
its 2021 peak, a recent survey by State
Street found that a majority of institu-
tional investors intended to increase
their exposure to almostall private mar-
kets, including infrastructure, private
debt, private equity and real estate.

Yet the boom in private markets since
the 2007-2009 financial crisis, espe-
cially in the big buyout category, was

built on ultra-loose monetary policy.
Most returns came not from enhancing
the efficiency of portfolio companies,
but from selling assets at ever-increas-
ing market multiples and through lever-
age, which increases the return on
equityrelative to the return on assets.
Today multiples are down, financing
costs are up and balance sheets are
weaker thanks to that leverage. Payouts
to investors are low as managers are
reluctant to sell assets and crystallise
returns while multiples are depressed.
As for private debt, its growth has been
substantially driven by regulatory arbi-
trage, with banks facing tougher regula-
tion since the financial crisis.
Governance shortcomings in private
equity, overlooked in the cheap money
bonanza, now look pressing as institu-
tional investors query the values private
equity managers put on portfolio com-
panies. The valuation issue has been
acute since the return of more normal
interest rates. Private equity managers
have tended to write down their assets’
value by far less than the falls in public
markets. This is a nonsense given the
higher leverage and illiquidity of the

Americais
staring Into
the abyss

POLITICS
Edward

Luce

t is not just Donald Trump who

dodged a bullet. Half an inch to the

left and the cartridge that grazed

Trump’s ear would have turned

him into a martyr. There is no tell-
ing what his death would have
unleashed.

As it is, the reprehensible attempted
assassination of Trump will have pro-
found reverberations for US democracy.
Within seconds of being blanketed by
secret service agents, Trump was yelling
“fight, fight, fight” to the crowd. The
instantly ubiquitous photo of him
pumping his fist against the backdrop of
the stars and stripes will become the
emblem of his campaign.

A high-trust society would have
awaited the facts of the shooting before
leaping to conclusions. By that yard-
stick, America is close to the edge. Two
of the Republicans auditioning to be
Trump’s vice-presidential running
mate blamed Democrats for inciting
hatred of Trump. The favourite, Ohio
senator JD Vance, said the Biden cam-
paign’s rhetoric “led directly to Presi-
dent Trump’s attempted assassination”.
Tim Scott, the South Carolina senator,
said Democrats’ “inflammatory rheto-
ric puts lives at risk”. Elon Musk, owner

of the site, X, on which these statements
were posted, was quick to weigh inon a
conspiracy about how the shooter could
have got so close: “Either extreme
incompetence or it was deliberate,”
Musk wrote.

Many on the left were equally quick to
claim that the shooting was a staged or
false flag operation to boost Trump’s
election prospects. It is notable, how-
ever, that no senior Democratic official
has yet fanned those rumours. The iden-
tity of the suspected shooter, a 20-year-
old man called Thomas Matthew
Crooks, offered little help. Though he
was a registered Republican and an
enthusiastic gun owner, he had made a
small donation to a pro-Democratic
group. It is plausible that like most US
assassins, Crooks was acting alone and
delusional. That will not stop political
entrepreneurs from blaming the shoot-
ing on their ideological enemies.

The biggest question is what Trump
will do with it. No honest accounting of
America’s fetid climate can ignore the
fact that the former president himself
is the country’s most influential expo-
nent of political violence. He described
those who stormed Capitol Hill with
knives and nooses on January 6 2021 as
“unbelievable patriots”. He mocked an
attackon Paul Pelosi, husband of former
Democratic speaker, Nancy Pelosi, after
one of his own supporters smashed his
head with a hammer. And he encour-
aged extremist militias to “stand by”
shortly before the 2020 election. In
calmer democracies, an incident as
lethal as the near murder of a party

Opinion

asset category. 'I'he writedowns should
be far greater than for public equity.
Also of concern is last month’s deci-
sion of the US Fifth Circuit Court of
Appeals to throw out the SEC’s new
rules imposing greater transparency on
performance and fees in private equity.

There is no uniformity in disclosure,
which is based on individual agree-

ments between managers and their

Managers have tended to
write down their assets
value by far less than the
falls in public markets

investors. Much controversy surrounds
the calculation of internal rates of
return and opaque backdoor fees that
investors often unwittingly pay.

The SEC had also been worried about
a lack of clearly defined valuation
procedures and protocols for mitigating
the industry’s innumerable conflicts
of interest. These include a rash of
continuation funds whereby managers

-------

leader with a AR-15-type semi-auto-
matic rifle would lead to bipartisan calls
for gun control. There is no chance
Trump’s party will change its mind on
that subject. The number of AR-15s in
America has been estimated to be as
high as 44mn, which puts comparisons
with earlier periods of US political vio-
lence into perspective.

Whether Trump gets a lasting sympa-
thy boost remains to be seen. But three
conclusions can already be drawn. The
first is that the Republican national con-
vention in Milwaukee this week will be
dominated by his near miss. Trump’s
campaign is enormously skilled at cho-
reographing optics to enhance his mes-
sage. The iconic fist-pumping imagery
of the candidate rising courageously
from his near death will suffuse the con-

An already existential
election is now
considerably more
fraught than before

sell portfoliocompanies to a new fund.
This shelters them from valuations in
the public markets. Such deals entail big
increases in the buyout group’s fees.

Exposure to illiquid assets is leading
to growing problems of portfolio bal-
ance for pension funds approaching the
so-called endgame, where they transfer
pension obligations and matching assets
to insurers via buyouts or buy-ins.
Insurers do not like taking on illiquid
assets, and if they do accept them, they
impose tough haircuts.

That said, the rise of private markets
has been good for investors. They offer
diversification benefits, subject to the
caveat above, There are opportunities in
infrastructure arising from decarboni-
sation and digitisation. And venture
capital provides an entrée into new
technologies.

Less clear, given the huge sums pour-
ing into private capital, is how much of
an illiquidity premium remains to be
harvested. Dry powder reserves, the
amounts committed by investors but
not yet deployed, stand at $3.7tn, aninth
consecutive year of growth.

Assessing the performance of private
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vention stage. Trump is expected to
name his running mate in the next two
days — probably today. Expect the
nation to be riveted by admiration or
dread at the use to which Republicans
put Trump’s near martyrdom. At
Trump’s first presidential convention in
Cleveland in 2016, the streets around
the main hall teemed with private mili-
tias brandishing arms. Policing the
streets of Milwaukee this week will be
an unusually fraught challenge, even by
America’s standards.

Second, Joe Biden is likely to get at
least a temporary reprieve from the
internal Democratic debate about
whether he should step down as his
party’s nominee. Though it seems far
longer, the 18 days since Biden flubbed
his CNN debate with Trump have been
consumed by an increasingly bitter
shouting match between Democrats.
The passions behind that dispute — who
would be best placed to defeat Trump in
November — remain just as relevant.
But the focus will now swing back to
Trump. Biden’s campaign said it was
suspending its anti-Trump attack ads

equity relative to public markets is diffi-
cult. Real returns can only be known

when investments are finally realised. :
In the interim, everything rests on the :
managers valuations. Jeffrey Hooke of
Johns Hopkins Carey Business School
argues private equity managers have

cloaked middling investment returns in
confidentiality and misinformation. He

says they have taken a simple concept —
borrowing money to lift equity returns :

— and shaped it into a massive commer- :

cial empire with little accountability.

The biggest question relates to costs.
Private equity typically charges a 2 per
cent annual management fee based on
investors’ money committed to the
fund, along with a 20 per cent share of
the profits over a pre-agreed returns
threshold of, typically, 8 per cent. Thisis
a huge drag on performance relative to
the fractional percentage costs of invest-
. The Conservatives have fewer seats

The days of easy windfalls from freak- :
ishly loose monetary policy are gone. :
Now, private capital is much more :
. modern politics; majorities which
i should be secure are often not. Voters
. are more volatile and less attached toa
. political party than ever before. Swings
. from one election tothe next can be dra-

ing in passively managed quoted equity.

hazardous terrain for investors.

john.plender@ft.com

Labour must be

an insurgent
government to

beat Reform

Josh
Simons

n the face of it, Britain has
bucked a global trend. A
moderate, centre-left

party has roundly beaten a
chaotic party of the right.

In a single term, Labour has gone from
its worst defeat in nearly a century to
one of its most commanding majorities.

than at any point in their history.
Dig deeper, and Britain is less of an
outlier. Big victories often do not last in

' | matic, unpredictable, and uneven. And

Ann Kierman
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yesterday. It will be surprising if that
lasts more than a couple of days. There :
are still five weeks to go before the Dem-
ocratic convention in Chicago. It would :
also be a surprise if calls for Biden to quit
. down by both main parties. They felt

It is far too soon to speculate — as :
some were quick to do — that Trump’s
already-good election prospects are not
now inevitable. In 1981, Ronald Reagan
got a huge ratings surge after he was
shot by alone gunman. That boost evap-
orated within a few weeks. But it is fair
to say that an already existential elec- :
tion is now considerably more fraught
than before. Violence was already :
implicit in much of the rhetoric. Now it :
is explicit. It is always tempting to point :
out that guns and political murder area
staple of the US republic. That is true
compared with other democracies. But
the conditions in 2024 are unique. A :
bullet almost killed the man who is vow-
ing retribution if he is returned to the :
White House. A spirit of vengeance is :
beyond reach — or worse, not worth
reaching. I spoke to people who had
. Reform UK billboards at the front of
. their houses, but, in the end, voted
. Labour. Many began by saying “Iam not

did not revive.

haunting America.

edward.luce@ft.com
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Europes battery problems show the governments need to up their game

ECONOMICS

Martin
Sandbu

he chill that has suddenly

fallen over Europe’s battery

industry captures the

essential shortcoming of EU

green industrial policy.
Even as leaders are clear-eyed about the
central importance of domestic eco-
nomic strength to their geostrategic
independence, they still do not seem to
will the means to their stated ends.

In the tangle of policies making up the
EU’s industrial strategy, batteries actu-
ally stand out as a relative success. The
European Commission includes them in
“important projects of common Euro-
pean interest”, making it easier to kick-
start manufacturing with public subsi-
dies. A flurry of factories, both indige-
nous and offshoots of Chinese and
Korean battery makers, have opened

across the region. Capacity was until
recently forecast to grow robustly.

So news that European battery
projects are being scrapped or seriously
scaled down is an important sign of
things going wrong, especially as the dis-
appointments do not appear to be due to
Europe’s well-known but slow-to-fix
handicaps on technology, raw materials
and energy costs. The issue is, rather,
that slowing electric vehicle sales have
undermined expectations of market
demand for the battery capacity that
was to come on stream.

Thisexemplifies a broader problem: a
private sector deeply lacking in faith
that its political leaders can move from
words to action. Those leaders have
committed to phasing out new internal
combustion engines over the next dec-
ade, while vowing not to let Chinese
imports wipe out domestic carmakers.
If both were credible, EU car manufac-
turers would be investing hand over fist
to meet imminent EU demand for some
10mn EVs a year. That they are not —
with the fallout for batteries and other
parts of the supply chain — proves they
do not believe the political goals will be

met. None of the many things Europe
does get right is enough to turn this
around. Setting targets (even legally
binding ones), regulating away pollut-
ing activities or subsidising production:
these are necessary, but evidentlydo not
produce confidence that the market for
green tech will be there. Nor, much, do
protectionist tariffs in isolation.

This lack of faith holds back every-
thing from renewable generation (will

News that projects
are being scrapped is
an Important sign ol

things going wrong

the grids be there to offload peak
power?) to electrolysers (will there be
enough buyers of green hydrogen?).
Fundamentally, policy needs to make
the private sector trust demand at scale
will be there. That is what China has
long been adept at ensuring, and is the
true cause of the US Inflation Reduction
Act’s huge effect on factory building.

The EU needs to do the same, in its own
way. This is not primarily about joining
a subsidy race. But it does require enlist-
ing fiscal policy, tax design and credit
policy so as to forge new or fledgling
markets intosolid existence.

On fiscal policy, at least do no harm. A
return to the demand-sapping budget
consolidation of the last decade is sure
to damp private investment plans. Why
expand if no one will buy your extra pro-
duction? The quid pro quo for any
budget cuts prompted by the new fiscal
rules, then, must be more EU-level
funding to sustain long-term demand
for green tech: EV leasing schemes,
green infrastructure, grid construction,
household electricity storage and so on.

Then twist taxes more to favour the
new markets you aim to create, and
commit to keeping them that way. Nor-
way's extraordinary adoption of EVs
was achieved by granting them exemp-
tions from onerous taxes on conven-
tional cars, plus traffic privileges (access
tobus lanes and cheap parking). The EU
can follow suit in areas such as the tax
treatment for corporate cars.

Renewable energy projects are being

cancelled because once-attractive :
financing profiles look unviable with
today’s interest rates. But central bank-
ers have the tools to prevent inflation- :
fighting from setting back the transi-
tion. The European Central Bank could
surgically loosen financial conditions
for green investment by adapting its :
“targeted long-term repurchasing oper-
ations”. These offered banks loans at
terms below the policy rate to the extent
they expanded lending to the economy.
A green TLTRO could reward banks for :
lending growth to projects within the :
i ernment on the public’s behalf, chang-

This would fulfil, not violate, the :
ECB’s mandate, which requires it to sup-
port the EU’s general economic policies
so long as it safeguards price stability —
it would do this by keeping its main pol- :
icy rate where it needs to be. There isno
reason for green investments to fall vic- :
tim to the economic cycle. There isno :
reason, in truth, why Europe shouldn’t :
see a green investment boom. But the :
private sector needs to know that gov- :

EU’s green taxonomy.

ernments, too, mean business.

martin.sandbu(@ft.com

. racist. ..
. asking about how their community is
. changing and how the government
i would restore control over UK borders.
. When they felt they were not being
i judged, conversation could begin.

i perhaps most importantly, Britain's new
. populist right party, Reform UK, per-
. formed especially well in white, work-
. ing-class constituencies.

This month, I was elected as the MP

for Makerfield, which has always had a
: Labour MP. Yet for decades, Labour’s
. majority has gradually declined here as

the party has lost support among the
: white working class. This time, the Con-

i servative vote collapsed in my constitu-
. ency and Reform secured the second-

. highest vote share in any Labour-held
. seat.

Locally, there have been ugly scenes.

. At the start of the month, a church was
. firebombed and its doors set ablaze.
Those stirring hate jumped on plans to
. use the church as a food bank and a
i Muslim prayer room. Misinformation
was spread on social media claiming it
. would be turned into a Mosque, stoking
racist comments in community groups.

We must never shift our
gaze from the disillusioned
voters who think
politicians are all the same

Yet most support for the populist
right is borne of disillusionment, not
hate. During the campaign, I spoke to
many people who had voted Labour
for most of their lives, but felt let

Labour had taken them for granted
and failed to ensure they benefited
from growth before 2008. But they also
felt betrayed by Boris Johnson's failures
on levelling up. They did not trust
politicians to tackle antisocial behav-
iour, control our borders or improve
their living standards.

Instead of registering a protest, some
chose to bet on Labour and on the possi-
bility of change. Often, that bet was cau-
tious, tentative, even sceptical. These
people are central to our chance to gov-
ern in a way that will beat the populist
right — a theme that Labour Together
will examine in its election review,
laying the foundations for the party’s
re-election strategy next time.

It is lazy to accept that any voter is

” expecting to be judged for

The immense responsibility of deliv-
ering for people who have lost trust in
politics will drive me as an MP. The Brit-
ish people have given us a simple man-
date: fix things. If we fail to fix things in
ways people can feel, they may never
trust Labour again.

That is an awesome responsibility. We
must never shift our gaze from the disil-
lusioned, economically insecure voters
who think politicians are all the same —
and not allow ourselves to be distracted
by internal party squabbles or priorities
that are not shared by most voters. We
must have the courage to shake up gov-

ing what doesn’t work.

In short, we must run an insurgent
government. We politicians have been
put on notice. If this government can
move one metric over the next five
years, it must be one that is not partisan:
that the British people should trust their
government a little bit more. If so,
Labour may yet play its role in develop-
ing a global playbook for beating the
populist right.

The writer is a Labour MP and former
i director of Labour Together, a think-tank
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Does Big Tech face a one-two
antitrust punch from Europe?

‘ UK class actions are on ‘
therise
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Over the six years to 2022, €12.4bn in
class action lawsuits against tech
companies were lodged in the
claimant-friendly Netherlands, only
€4.9bn less than in the UK.

Several factors explain the surge in
UK litigation. Allowing opt-out claims
is one, though the Mariana lawsuit
shows that opt-in cases can also be
costly. Another is the acceptability of
third-party funding. Litigation
funders’ assets increased more than

ass lawsuits over

Pilita Clark
Business Life

antitrust breaches are a
novelty in the UK. But
cases are proliferating.
In June, a University of
East Anglia law professor secured
funding to take Amazon to court over
claims the US tech giant exploited
sellers that used its platform.
That claim, estimated to be worth
more than £2.5bn, is one of many.
Google is also in lawyers’ sights. In

Kenneth Andersson

included perfectionists who are
married to their work, he added, “and
people who musturbate™.,

“Who what?” I said. “Musturbate,”
he repeated, explaining this was a term

from psychology that referred to

he got ill himself, it was often over the

Christmas and New Year break. At
other times, ailments began on a Friday

afternoon and vanished by Monday.
He realised the problem was more

widespread when he ran into a relative

condition might not, as it were, exist.

“Some people don’t agree it is a real
disorder,” Professor Ad Vingerhoets
told me in what turned out to be the
first of two striking revelations.

Before | get to the second one, it is

ack bags. Go to beach. Get

sick. For as long as I can
remember, this has been the

pattern of too many of my
summer holidays.

It does not even need to be summer.

One IFriday afternoon late last year, just
as I wrote the final paragraph of a story
[ had frantically typed out on the plane
home after a busy work trip abroad, I
began to sniffle. By 10pm, all hope of a
cheering weekend off had been killed
by a sore throat, temperature and
cough. I was in bed until Monday.

The other week, as summer holidays
loomed, I told a couple of work
colleagues I might look into whether
there was any scientific basis for this
holiday illness thing. “Do it!” they said,
adding it happened to them all the time.

Word spread. Less than an hour later,

worth saying that Vingerhoets’
research suggests leisure illness is a real
condition that should be taken
seriously, but also a confusing one
because symptoms vary considerably.
When he and colleagues surveyed
more than 1,800 people about the
problem, they found around 3 per cent
had experienced it. Some fell ill just
before the weekend, others at the start
of a vacation. Common symptoms
included headaches, fatigue, muscular
pains and nausea. Colds and flu-like
bugs often afflicted people on holiday.
A more recent study by academics in

at a family gathering who reliably felt
ill at the start of summer holidays.
The research suggests a range of

causes. The body can have greater
resistance to disease when under acute
stress in some cases, so perhaps we get
ill once work stress subsides.

Maybe we notice aches and pains
once we start relaxing that made less
impact when we were working. Or
perhaps the stress of work raises
adrenaline levels that upset the

immune system or spark leisure
sickness symptoms.

Vingerhoets recommends a workout

people who felt they must be the best at
work, or must be the most loved, or
must be generally excellent.

I was sure he was joking about this
but it turns out he was not. The idea of
musturbation is attributed to a late US
psychotherapist named Albert Ellis. It’s
defined in the American Psychology
Association’s online Dictionary of
Psychology as: “The belief by some
individuals that they must absolutely
meet often perfectionist goals in order
to achieve success, approval, or
comfort.”

Vingerhoets thinks that being aware

June, a court gave a green light to a
£13.6bn lawsuit alleging
anti-competitive behaviour in online

advertising. The case, dubbed
opportunistic by Google, was brought

by Ad Tech Collective Action,

representing website publishers.

Not that they necessarily know
about it. The UK has adopted an
“opt-out” regime. That allows
potential recipients of damages to be
automatically included unless they

choose not to be. It also explains why
England accounts for nearly half of

the class actions filed in Europe over

10-fold to £2.2bn in the decade to
2022, according to law firm RPC.

But tough public enforcement of
antitrust is also important as private
lawsuits generally piggyback on
regulators’ rulings. Brussels and the
UK have taken a feisty approach to
reining in Big ‘l'ech. Investors in
deep-pocketed tech groups tend to
brush off antitrust assaults. Even so,
the companies privately deplore the
spread of class action cases to Europe
from the US. They argue it inflicts
economic damage on business, clogs
up courts and primarily rewards

on kriday afternoons, or just before
heading on vacation, on the grounds it
could lower adrenaline levels.

But he told me the data suggested
another important cause that all
sufferers should consider, which is
where our conversation took an
unexpected turn.

“I'here are good reasons to think that
the people who are especially at risk
are workaholics,” he told me. This

Austria uncovered ear problems.

Vingerhoets started studying the
phenomenon after realising that when

another colleague from the other side
of the building approached me in the
office kitchen and said he was thrilled
to hear I was investigating a condition
he regularly suffered from himself.
Considering all this, imagine my
surprise when I tracked down the
Dutch research psychologist
credited with coining the term
“leisure sickness”, more than 20
years ago, and discovered that the

lawyers and funders.

But private enforcement has a
purpose. Class actions allow victims
to obtain redress while reinforcing
deterrence. They increase the
incentive to bring anti-competitive
behaviour to light and complement
the work of regulators. That makes
them a feature, not a bug, of the
competition regime.

of such unhelpful tendencies is a
crucial first step in overcoming leisure
sickness.

I am not entirely sure this ranks as
news I can use, but nor am I ruling it
out. Either way, I will be giving it deep
thought as I prepare to head to the
beach this year, after a very long
session in the gym.

the past five years.

‘l'ech is not the biggest target. Half
of the €120bn of class action claims
lodged in the UK in the six years to
2022 concern the mining, energy and
transport sectors. This is largely
down to action over the 2015 Mariana
dam collapse in Brazil, according to
international law firm CMS.

But tech claims are growing fast.

66 There are good reasons
to think that the people
who are especially at risk
are workaholics — and
those who musturbate 99
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