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STOCK MARKETS

Feb 16 Feb 9 %Week

S&P 500 2732.22 2619.55 4.30

Nasdaq Composite 7239.47 6874.49 5.31

Dow Jones Ind 25219.38 24190.90 4.25

FTSEurofirst 300 1491.71 1445.71 3.18

Euro Stoxx 50 3426.80 3325.99 3.03

FTSE 100 7294.70 7092.43 2.85

FTSE All-Share 4012.28 3902.85 2.80

CAC 40 5281.58 5079.21 3.98

Xetra Dax 12451.96 12107.48 2.85

Nikkei 21720.25 21890.86 -0.78

Hang Seng 31115.43 30451.27 2.18

MSCI World $ 2130.94 -

MSCI EM $ 1202.62 -

MSCI ACWI $ 521.25 -

CURRENCIES

Feb 16 Feb 9

$ per € 1.245 1.225

$ per £ 1.404 1.381

£ per € 0.887 0.887

¥ per $ 106.045 108.685

¥ per £ 148.898 150.061

€ index 96.240 95.953

SFr per € 1.152 1.152

Feb 16 Feb 9

€ per $ 0.803 0.816

£ per $ 0.712 0.724

€ per £ 1.128 1.127

¥ per € 132.010 133.122

£ index 79.030 78.744

$ index 95.573 97.022

SFr per £ 1.299 1.298

COMMODITIES

Feb 16 Feb 9 %Week

Oil WTI $ 61.56 59.23 3.93

Oil Brent $ 64.95 62.76 3.49

Gold $ 1352.10 1314.10 2.89

INTEREST RATES

price yield chg

US Gov 10 yr 94.38 2.92 -0.02

UK Gov 10 yr 96.37 1.67 0.03

Ger Gov 10 yr 98.07 0.71 0.01

Jpn Gov 10 yr 100.47 0.05 -0.01

US Gov 30 yr 92.38 3.15 -0.03

Ger Gov 2 yr 101.38 -0.59 0.01

price prev chg

Fed Funds Eff 1.42 1.34 0.08

US 3m Bills 1.58 1.58 0.00

Euro Libor 3m -0.38 -0.38 0.00

UK 3m 0.55 0.54 0.00
Prices are latest for edition Data provided by Morningstar

ALICE ROSS

The Oxfam scandal will deter wealthy
donors from giving money to big chari-
ties, private bankers and analysts have
warned, following calls to improve
transparencyinthesector.

Wealth managers at UBS and Stonehage
Fleming said recent revelations about
charity workers using prostitutes were
likely to lead to greater pressure for due
diligence into charities before the rich
commit their cash. The UK’s largest
charities receive about half of the sec-
tor’s income — which was close to £10bn
in 2016 — despite accounting for less
than1percentof theorganisations.

“Stories like [Oxfam] reinforce the
need to have more rigour around one’s
philanthropic investment, particularly
at the higher end,” said Tom Hall, head
ofUKphilanthropyservicesatUBS.

Michael Maslinski, a partner at Stone-
hage Fleming, said: “The monitoring
criteria are bound to be strengthened.
It’s rather like big banks — people do a
lot of monitoring of the smaller ones but
tend to take the larger ones for granted
until it’s showntobeotherwise.”

Due diligence in the charitable sector
is weak, according to Gina Miller, who
runs the True and Fair Foundation,
which analyses the transparency of
charities. “Because of the lack of rigour
and transparency, [charities have]
attracted a minority of people who give
the whole sector a bad name. There
needs to be a complete clear out of rot-
ten individuals to ensure individuals
canhavemoreconfidence,”shesaid.

The comments come as Oxfam pub-
lished a report from 2011 into allega-
tions of bullying and sexual exploitation
in Haiti after the earthquake. Oxfam

said itwasmakingthe“exceptionalpub-
lication” of the report because it wanted
tobeastransparentaspossible.

The True and Fair Foundation said
charities with more than £10m of
annual income account for just 0.4 per
cent of the sector, but 48 per cent of
donations. Mega-donations of £1m or
more hit a record high in 2016, accord-
ing to an annual report by Coutts, with
310 donations representing £1.8bn. The
Charities Aid Foundation said the total
giventocharity in2016was£9.7bn.

Angela Kail at New Philanthropy Cap-
ital, a charity analyst, said the Oxfam
scandal would have long-term fallout on
the way that rich donors gave to charity.
“There’s already huge hostility to larger
charities and I imagine that will become
worse,”shesaid.

Additional reporting by Robert Wright in
London

Oxfam scandal will deter rich from
charitable giving, private bankers say

Parliament will decide what level of
payout — if any — investors will
receive if private finance projects are
renationalised under a future Labour
government. Shadow chancellor John
McDonnell has told Labour activists:
‘Some of the schemes we know could
well be in perilous difficulty, so it’s
almost like handing them back rather
than us giving compensation.’ But his
private finance initiative adviser said
some compensation was likely.
Full story i PAGE 2

Labour raises prospect
of zero PFI compensation

Briefing

i EU leaders wary of May’s security offer
The premier’s appeal for a new treaty between the
EU and Britain after Brexit has received a cool
response from European leaders despite her offer of
concessions on the court of justice.— PAGE 6

i SoftBank push for Swiss Re board seats
The Japanese conglomerate is seeking to join Swiss
Re’s board to influence how the reinsurer manages
its $161bn in investments, as talks progress over
acquisition of a big minority stake.— PAGE 15

i T Rowe Price turns away from London
The $1tn US asset manager has begun pivoting its
European business away from London and towards
Luxembourg as investment companies start to put
their Brexit contingency plans into action.— PAGE 19

i Wind industry warns over subsidy cuts
Ministers have been told the
UK risks forfeiting leadership
of a promising new offshore
power technology because of a
withdrawal of subsidies that is
putting projects at risk.— PAGE 3

i Prime minister in vocational study push
Theresa May will today spearhead an effort to
rebalance post-secondary education away from
universities towards vocational study as she unveils
a long-awaited tertiary education review.— PAGE 2

i Beijing threatens steel tariff retaliation
China has said it will protect its interests after the
Trump administration received the green light on
Friday to impose steep tariffs on aluminium and
steel imports on national security grounds.— PAGE 6

i Push to keep pay gap data under radar
Peter Cheese, of the human resources professional
body, has claimed companies are waiting until the
last minute to file gender pay data so their figures
will be hidden in a flood of submissions.— PAGE 2
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Law order
High score means stronger rule of law
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SAM FLEMING — WASHINGTON

DonaldTrumphas lashedoutat theFBI,
his national security adviser and Demo-
crats in response to the US indictments
of Russians over election interference,
insisting there was no collusion between
hiscampaignandMoscow.

The US president unleashed a series
of tweets over the weekend in the wake
of the 37-page indictment filed on Fri-
day by Robert Mueller, the justice
department’s special counsel, saying
“theyare laughingtheirassesoff inMos-
cow”at thecontroversy intheUS.

In one tweet, Mr Trump invoked last
week’s Florida school shooting, criticis-
ing the FBI for failing to spot danger
signsbeforethe17murdersandsuggest-
ing that the bureau was too focused on

the Russia allegations. “They are spend-
ing too much time trying to prove Rus-
siancollusionwiththeTrumpcampaign
— there is no collusion. Get back to the
basicsandmakeusallproud!”hewrote.

Mr Trump accused former president
BarackObamainatweetofdoingtoo lit-
tle to counter Russian interference. He
also slapped down HR McMaster, his
national security adviser, who said at a
meeting on Saturday there was “incon-
trovertible”evidenceof interference.

Chiding Mr McMaster, Mr Trump
said the general had forgotten to men-
tion that the election results had not
been“impactedorchanged”bytheRus-
siansandclaimedtheonlycollusionhad
beenwiththeDemocrats.

“If it was the GOAL of Russia to create
discord,disruptionandchaoswithinthe

US then, with all of the Committee
Hearings, Investigations and Party
hatred, they have succeeded beyond
their wildest dreams,” Mr Trump said.
“They are laughing their asses off in
Moscow.GetsmartAmerica!”

Mr Trump has consistently played
down the significance of interference in
the 2016 contest despite concerns that
future elections could be disrupted by
the Russians — including forthcoming
elections inNovember.

His behaviour has prompted accusa-
tions that the US commander-in-chief is
failing to respond to a security threat
thathangsoverwesterndemocracies.

Chuck Schumer, the Senate minority
leader, criticised the Republicans for
their response to the Russia investiga-
tion, as well as the Florida shooting. “On

guns and on Russia collusion investiga-
tion, the silence of my Republican Sen-
ate colleagues is deafening,” he tweeted
yesterday.

Bernie Sanders, the Vermont senator
and former contender for the Demo-
cratic presidential nomination, said it
was a “horror show” that the president
wasnotspeakingoutonthe issueofRus-
sian interference.

The justice department has indicted
13 Russian individuals and three Rus-
sian entities for allegedly interfering in
the 2016 election in an effort to help Mr
Trump.TheRussianswerechargedwith
conspiring to disrupt the election
throughasocialmediacampaign.
Russian ‘troll farm’ page 6
Editorial Comment page 10
Andrei Soldatov page 11

Trump hits out at FBI inquiry and
says Moscow is laughing at turmoil
3 Storm of Twitter invective on Russia probe 3 Security adviser slapped down for comments

Hammond to
drop all props
for Budget-lite
Philip Hammond goes by the nick-
name “Box Office Phil” in Whitehall —
an ironic moniker for a chancellor who
prefers to stay out of the limelight — but
next month he will exceed even his own
arid reputation when he presents
March’smini-Budget.

“There will be no red box, no official
document, no spending increases, no
tax changes,” the Treasury said. “The
chancellor will publish updated eco-
nomicforecasts;weexpect thespeechto
lastbetween15-20minutes.”

Mr Hammond’s decision to tick the
“no publicity” box on March 13 ends
Britain’s recent record of having in
effect twoBudgetsayear,which is rarely
seeninotheradvancedeconomies.
Spring Statement page 3

Special counsel
Robert Mueller
has indicted
13 Russian
individuals and
three entities,
prompting a
furious response
from the
president

New leader, new era
HSBC hopes to put its scandal-hit
years in the past — BIG READ, PAGE 9

After the robots
Retraining is key to saving the
workforce — RANA FOROOHAR, PAGE 11

Hands off my mug
Why the personal things matter in
a public office — PILITA CLARK, PAGE 14
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EMMA JACOBS — LONDON

Companies are waiting until the last
minute to submit gender pay gap
reports in the hope their results will be
hidden in a flood of disclosures, says
Peter Cheese, the chief executive of the
Chartered Institute of Personnel and
Development, the professional body
forhumanresources.

“They’re thinking, ‘maybe I should hold
off and when there’s the big tsunami of
companies reporting I’ll bury it into
that’,” he said, adding there is “trepida-
tion in businesses about what the num-
berswill reveal”.

Under government rules introduced
last year, businesses and public organi-
sations with 250 or more employees
have until April 4 to report their gender
pay gaps, including mean and median
gender pay differences. So far, about
1,000 have disclosed the figures out of
almost9,000thatareduetoreport.

The last-minute submissions also
highlight a lack of historical commit-
ment to tracking how their workforce is
paid. “There is no doubt that organisa-
tions are struggling to come up with the
dataandit’s takinga lotof time,”saidMr

Cheese. The law has sparked fierce
debate about equal pay in workplaces
across the UK. Last month, easyJet
reported a 45.5 per cent median hourly
pay gap — the difference between the
genders’ midpoint salary. In response,
JohanLundgren, itsnewchiefexecutive,
announced he was taking a pay cut to
close the gap with his predecessor, Caro-
lyn McCall, and demonstrate his “per-
sonalcommitment”toequalpay.

The issue has also hit the BBC. Last
month Carrie Gracie resigned as China
editor over earnings disparity with her
male peers, which she described as “pay

discrimination”. Mr Cheese sees gender
pay reporting as a useful way to high-
light problems and initiate important
conversations, but cautions that it can
beablunt tool.

“There’s this fear that what [will
result] is naming and shaming,” he said.
“We won’t see real, lasting changes if
businesses are more worried about rep-
utation issues rather than real action to
close the gap.” He believes it is impor-
tant that companies provide a narrative
to accompany the figures, as recom-
mendedbythegovernment.

When the BBC released its initial fig-
ures on the pay of leading names in July,
Mr Cheese said, the corporation “com-
mittedthecardinalsinof justpublishing
a bunch of data and no explanation
. . . and then they were surprised when
everybody reacted against it”. He said
the numbers are meaningless unless an
organisation provides the context and
demonstrates how it will address any
issues.

EasyJet, for example, attributed its
pay gap to the fact that some 94 per cent
of its pilots are male, reflecting the
wider industry. However, it has pledged
that by 2020, 20 per cent of its new

pilots would be women, up from 6 per
cent in2015. JohnLewis, theretailer,put
its 7.8 per cent median hourly (and 13.9
per cent mean) pay gap down to the fact
that women are concentrated in lower-
paidroles.

Most companies that have submitted
their gender pay findings have included
narratives. Those that have not, Mr
Cheese believes, are either struggling to
understand the reasons for the gap or do
not understand the actions they need to
take. Alternatively, they may be “hop-
ingtoavoidscrutiny”.

He warns that the separate issue of
equal pay for equivalent work could
“prove to be a much bigger debate”,
referring to a recent £4bn equal pay
claim against Tesco. The concept of jobs
of equal value “is not something that
most organisations understand well
enough”,hesaid.

Most organisations, Mr Cheese said,
will argue that they are not discriminat-
ing against women who are doing the
samejobasmen.Butmanytraditionally
female jobs thatcouldbedeemedequiv-
alent to male-dominated ones are not
being paid as well. “It could be extrapo-
lated into lotsof jobs,”hesaid.

Wage discrepancy

Groups wait until last minute to ‘bury’ gender pay gap figures

Peter Cheese: ‘Organisations are
struggling to come up with the data’

JIM PICKARD
CHIEF POLITICAL CORRESPONDENT

John McDonnell has hinted for the first
time that some investors in private
finance initiatives might not get any
compensation if contracts are renation-
alised under a future Labour govern-
ment.

The shadow chancellor has previ-
ously said that if Labour was elected
into government, it would review all PFI
deals to see which ones could be taken
back under state control — and that MPs

would decide an appropriate level of
compensation.

This month he told Labour activists in
east London that MPs would also get to
decide whether there was any compen-
sation at all. “Parliament will determine
whether or not we provide compensa-
tionandonwhatscale,”hesaid.

Last week he told the Financial Times
that levels of compensation would
depend on a review. “Some of the
schemes we know could well be in peril-
ous difficulty, so it’s almost like handing
them back rather than us giving com-
pensation,”hesaid.

“Remember the timescale on these,
some of them are running out anyway,
coming to the end of their life. We’ll look
atall the individualschemes,”headded.

At the meeting on February 8 Helen
Mercer, his adviser on PFI, compared
the PFI industry to the 19th century
slave trade, saying the question of com-
pensation depended on the future polit-
icalclimate.

The gathering was arranged by Linda
Taaffe, secretary of the Waltham Forest
Trades Council, whose father Peter was
an important figure in Militant Ten-
dency,aTrotskyistgroup.

Ms Mercer said the next Labour gov-
ernment would nationalise the special
purpose vehicles that control PFI con-
tracts, using an act of parliament to set
out themechanism.

She said the issue of compensation
would depend on the “balance of politi-
cal forces”at thetimeofnationalisation.

“If I give you the example of the aboli-
tion of slavery. In 1833 slavery was abol-
ished throughout the British empire.
And who was compensated? The slav-
ers. They were compensated for their
loss of property, slaves, and very hand-
somely,” she said. “But after the Ameri-
can civil war just 30 years later the
slaves were freed, the slave owners got
nothing. Why? Because they were in no
politicalpositiontogetanything.”

Ms Mercer said there was no absolute
legal requirement under domestic or
international law to compensate at mar-
ket value, quoting Moody’s rating
agency. She added that shares in SPVs
were often allocated through private
negotiation because only a few vehicles
werequotedonthestockmarket.

She conceded that some compensa-
tion was likely because of the “political
powerof thefinancial sector”.

Mr McDonnell told the audience that
Ms Mercer had been “moderate” about
how bad PFI had been, given the “abso-
lutely staggering rip-offs” exposed by
theNationalAuditOffice.

“We believe that by bringing it in-
house, nationalising those SPVs, we’ll be
able to first of all tackle the issue of debt,
clear out the shareholders who’ve made
such vast profits out of this and then use
those resources to go towards public
services,”hesaid.

Mr McDonnell said that a Labour gov-
ernment under Jeremy Corbyn’s leader-
ship would end the “era of greed” of pri-
vatecompanies inthepublicsector.

Renationalisation

Labour hints at no payouts over PFI
MPs would decide on
settlement with investors,
if any, suggests McDonnell

JOSHUA CHAFFIN — NEWLYN

Fishermen from the Cornish port of
Newlyn were among the most spirited
Brexiters.

Days before Britain’s 2016 EU referen-
dum, some sailed more than 300 miles
from England’s westernmost reaches to
join a pro-Brexit flotilla on the Thames
— their presence intended as a visceral
reminder of working people hard done
bytheEU’soverweeningregulation.

Soon they will find out whether it was
allworth it.

As Britain tries to negotiate a two-
year transition agreement with Brussels
that is supposed to provide a smooth
path for industry after the country
leaves the EU next year, its fishermen
feartheymaybegettingarawdeal.

The arrangement proposed by Brus-
sels would leave the UK in the EU’s com-
mon fisheries policy for at least the next
two years but without a seat at the table
to defend its interests in crucial negotia-
tions. Its fishermen say they would be at
the whim of rivals from France and
Spain, for example, when the time
comes to divvy up catch quotas and
agreeregulations.

“They would absolutely rip us to
shreds. It would be insane,” said David
Stevens, a skipper based in Newlyn, a
Cornish fishing village that hugs the
coast next to Penzance. Like other Brit-
ish fishermen, he is demanding that
Theresa May, the prime minister,
instead reclaim the country’s territorial
waters on Brexit day in March 2019 — or
facetheconsequences.

“It’s something that will never be for-
gotten,” Mr Stevens warned as he and
his father took a break from repairing
their 20-metre trawler, the Crystal Sea.
“We don’t want to be betrayed again.
We’ve waited for this opportunity to
comeforyears.”

To British fishermen, their treatment
is a broad measure of Mrs May’s resolve
— or lack thereof — to defend the
nation’s interestsasBrexitproceeds.

“People are looking for fishermen to
get a good deal from Brexit,” Mike Park,
a former skipper who is now head of the
Scottish White Fish Producers Associa-

France claims 73 per cent. Quotas began
to bite for Newlyn’s fleet in the 1990s, as
the EU limited overall catches to try to
curboverfishing.

“If you were kind, the French
defended their interests very well,” said
Paul Trebilcock, head of the Cornish
Fish Producers Organisation, whose
office overlooks Newlyn’s harbour. “Or,
another way is: they did cheat and stole
from the UK and we’ve suffered ever
since.”

Brussels has promised to accommo-
date the UK during the transition period
— even if it will no longer have a formal
say in the all-important December fish-
eries council, an annual gathering
wherequotasarecarvedup.

Yet the distrust is such that many
British fishermen are convinced their
rivals would use their power to punish
them — as vengeance for Brexit, or sim-
ply because that is the nature of fishing.
Mr Park called it “almost a nightmarish
scenario” for his constituents in Scot-
land.

Cornish fishermen such as Mr Ste-
vens, who operate in a mixed fishery,
believe they would be particularly vul-
nerable.

At present, his nets are filling with
haddock alongside dozens of other spe-
cies, including plaice, turbot and monk-
fish. Because the UK has such a small
haddock quota in the waters around
Cornwall, he ends up throwing the
excess overboard to comply with EU
rules. But next year, an EU “discard”
ban will be extended to include had-
dock. Unless adjustments are made,
boats such as the Crystal Sea will have to
stop fishing altogether as soon as they
reach their haddock quota. The Cornish
fleet could be forced to tie up, he
warned.

“The turkeys have voted for Christ-
mas,” said a netmaker on the quay who
was a rare Newlynite to oppose Brexit.
With a wink, he said his name was Fyo-
dor, and then confessed his habit of
reading Dostoyevsky novels while at
sea.

Some Brexiters also confessed misgiv-
ings. “Personally, I voted to leave but
even I’ve had some wobbles,” said John
Hawken, who was cleaning and stacking
cratesatNewlyn’s fishmarket.

Did he trust the government to stand
by its fishermen? Mr Hawken gazed at
the harbour. “The feeling is it’s all very,
veryuncertain,”hereplied.

ROBERT WRIGHT
PUBLIC POLICY CORRESPONDENT

Theresa May will today launch an
effort to rebalance post-secondary
education from universities towards
vocational study as she announces a
long-awaited review of all aspects of
tertiaryeducation.

During her speech the prime minister is
expected to urge people to throw away
the “outdated idea” that vocational edu-
cation is “something for other people’s
children” and university is the only
desirabledestinationafterschool.

Thereviewisdesignedtoaddresscon-
cerns over the high level of fees for most
university courses in England, the high
interest rates on the loans that most stu-
dents take out and the disproportionate
burden the system imposes on poorer
students.

Amongthe ideasexpectedtobeconsi-
dered is a plan to encourage universities
to charge less for social science and hu-
manities courses, which cost less to pro-
vide than those covering science, tech-
nology, engineering and maths (Stem)
disciplines.

However, Mrs May is expected to
focus on the need to make it easier for
students to undertake courses that
directly prepare them for work, rather
than purely academic study. She will say
routes into these vocational areas are
hard to navigate, standards too varied
andfundingtosupport themtoopatchy.

“Now is the time to take action to cre-
ate a system that is flexible enough to
ensure that everyone gets the education
thatsuits them,”shewill say.

Thelaunchofthereviewcomesaftera
Commons Treasury select committee
report yesterday called for the govern-
ment to reconsider the interest rate
charged on student loans. Students also
pay 3 percentage points above the retail
price inflation on their loans, meaning
annual interest rates are running at
morethan6percent.

The government was already facing a
backlash yesterday against its plans for
the review. Justine Greening, who was
dismissed as education secretary in Jan-
uary’s government reshuffle, told ITV’s
Peston on Sunday that itwouldbe“achal-
lenge” to work out which university
courses were most beneficial to the
country, amid suggestions such courses
couldattractgovernmentsubsidies.

She criticised the idea of lowering fees
forcheaper-to-runcourses.

“Many companies that have Stem de-
grees skills shortages will wonder
whether it’s the right thing to make
thosedegreesmoreexpensive.”

Plans for a review were announced at
October’s Conservative party confer-
ence after an unexpectedly poor show-
ing in June’s general election. Conserva-
tive strategists blamed their perform-
ance, in which Mrs May lost her parlia-
mentary majority, partly on discontent
over student finance. Nearly all English
higher education institutions charge the
maximum£9,250ayeartuitionfees.

But Nick Hillman, director of the Hig-
her Education Policy Institute, a think-
tank,pointedout thereweremanycom-
peting arguments over which courses
shouldbemadecheaper.

Angela Rayner, shadow education
secretary, said a review would not solve
the problem of the high interest paid on
loans. Labour proposes to abolish tui-
tionfeesentirely.

Tertiary education

May talks up
vocational
courses ahead
of fees review

EU quotas. Cornish concerns

Fishermen fear a raw deal in Brexit talks
Skippers warn of being left at

the mercy of their continental

rivals during transition period

will be tempted to sacrifice fishing —
which accounts for less than 1 per cent
of the UK economy — to secure conces-
sions for bigger industries, such as
financial servicesorpharmaceuticals.

British fishermen have been here
before: when the country joined the EU
in 1973, Edward Heath, the then prime
minister, allowed EU vessels into UK
waters in a late concession to seal the
deal. It isaneventthatBritishfishermen
now recall with fury. “We gave it all
away!” Mr Stevens’ father, David senior,
said.

The consequences of Mr Heath’s deci-
sion were not immediately apparent.
But they became evident over the next
decade as the EU devised an all-impor-
tant formula to divide the fish catch
amongitsmembers.

The UK — particularly the South West
— was a big loser. In the area around
Cornwall, forexample, itholds just8per
cent of the annual cod quota while

tion, explained. “If [we’ve] been sold
down the river . . . that doesn’t bode
well.”

Because of the richness of Britain’s
waters, fishing is one of the few sectors
where the UK holds leverage over the
EU. Some 58 per cent of the fish caught
in waters around Britain last year went
to EU boats, according to a report by the
Scottish Fishermen’s Federation. The
EUisdeterminedtomaintainaccess.

So far, the government’s rhetoric
sounds promising for Britain’s fisher-
men. George Eustice, the fishing minis-
ter — and a Cornwall MP — has repeat-
edly pledged his support, as has Michael
Gove, the Brexit-supporting environ-
ment secretary. Fishermen are quick to
point out Mrs May’s narrow majority in
parliament and the vital support she
won from coastal communities in Eng-
land and Scotland during last year’s gen-
eralelection.

The fear is that as talks intensify she

Newlyn’s fishing
fleet would be
‘ripped to
shreds’ without
a seat at the
table for quota
talks, says David
Stevens (below)
— Annie Sakkab/Bloomberg

‘People are
looking for
fishermen
to get a
good deal
from Brexit.
If [we’ve]
been sold
down the
river . . .
that doesn’t
bode well’
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AboastfulWhatsAppmessagehas cost
a London investment banker his job
and a £37,000 fine in the first case of
regulators cracking down on commu-
nications over Facebook’s popular
chatapp.

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

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

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

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

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

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

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

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

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

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

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

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

Citywatchdog sends a clearmessage as
banker loses joboverWhatsAppboast

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

Shutdown risk as border
wall bid goes over the top
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Briefing

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

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

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

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

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

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

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

Sources: Jane’s Terrorism and Insurgency Centre

Terror attacks in western Europe
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Brussels

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

WORLDBUSINESSNEWSPAPER

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

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

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

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

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

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

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

Lloyd’s of Brussels Insurancemarket
to tapnew talent poolwithEUbase

AFP

JAMES BLITZ — WHITEHALL EDITOR

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

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

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

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

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

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

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

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

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

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

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

World Markets

STOCK MARKETS

Mar 31 prev %chg

S&P 500 2367.10 2368.06 -0.04

Nasdaq Composite 5918.69 5914.34 0.07

Dow Jones Ind 20689.64 20728.49 -0.19

FTSEuro�rst 300 1503.03 1500.72 0.15

Euro Stoxx 50 3495.59 3481.58 0.40

FTSE 100 7322.92 7369.52 -0.63

FTSE All-Share 3990.00 4011.01 -0.52

CAC 40 5122.51 5089.64 0.65

Xetra Dax 12312.87 12256.43 0.46

Nikkei 18909.26 19063.22 -0.81

Hang Seng 24111.59 24301.09 -0.78

FTSE All World $ 297.38 298.11 -0.24

CURRENCIES

Mar 31 prev

$ per € 1.070 1.074

$ per £ 1.251 1.249

£ per € 0.855 0.859

¥ per $ 111.430 111.295

¥ per £ 139.338 139.035

€ index 88.767 89.046

SFr per € 1.071 1.069

Mar 31 prev

€ per $ 0.935 0.932

£ per $ 0.800 0.801

€ per £ 1.169 1.164

¥ per € 119.180 119.476

£ index 77.226 76.705

$ index 104.536 104.636

SFr per £ 1.252 1.244
COMMODITIES

Mar 31 prev %chg

Oil WTI $ 50.46 50.35 0.22

Oil Brent $ 53.35 53.13 0.41

Gold $ 1244.85 1248.80 -0.32

INTEREST RATES

price yield chg

US Gov 10 yr 98.63 2.41 -0.01

UK Gov 10 yr 100.35 1.22 0.02

Ger Gov 10 yr 99.27 0.33 -0.01

Jpn Gov 10 yr 100.36 0.07 0.00

US Gov 30 yr 99.27 3.04 0.01

Ger Gov 2 yr 102.57 -0.75 0.00

price prev chg

Fed Funds E� 0.66 0.66 0.00

US 3m Bills 0.78 0.78 0.00

Euro Libor 3m -0.36 -0.36 0.00

UK 3m 0.34 0.34 0.00
Prices are latest for edition Data provided by Morningstar

ALEX BARKER — BRUSSELS
GEORGE PARKER — LONDON
STEFAN WAGSTYL — BERLIN

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

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

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

ambitioustradeandairlineaccessdeals.
Gibraltar yesterday hit back at the

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

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

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

Brussels sees little room for compro-

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

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

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

Brussels takes tough stance onBrexit
with Spainhandedveto overGibraltar

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

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

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

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

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

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

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

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

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

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

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

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

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

As steel factories in Britain closed and
thousands of workers lost their jobs,
ChrisWilliamsonfearedtheworst.

“We were staring into an abyss and
thought, is this theendofsteelmakingin
Rotherham?”herecalled.

But that seemed like a distant mem-
ory on Friday when the Prince of Wales
visited the South Yorkshire steel mill
where Mr Williamson works and cere-
monially reignited the larger of its two
electric arc furnaces, which had lain idle
formorethantwoyears.

It was a symbolic moment for the UK
steel sector, which nearly collapsed in
2016 under the weight of falling global
prices, a flood of imports, unfavourable
exchangeratesandhighenergycosts.

“We aren’t looking over our shoulders
any more, we’re looking forward,” said
Mr Williamson, who has been a steel-
worker for 23 years. “Hopefully we can
getoldcustomersbackandbuild.”

A recovery in prices and an improved
global growth outlook have buoyed Mr
Williamson and steelworkers like him
throughoutBritain.

Although steel represents just 0.1 per
cent of UK economic output and
employs about 30,000 people, less than
a tenth of its peak workforce in the
1960s, many see it as a cornerstone of
themanufacturingsector.

Deep cost-cutting and efficiency pro-
grammes have left UK steel companies
leaner, while some have shifted focus
from commodity-grade steel towards
morevaluable formsof themetal.

“For the first time we have a fairly
clear vision of what the steel sector can
look like,” said John Bolton, chief execu-
tive of Liberty Steel, a division of the
commodities and industrials group Lib-
ertyHouse.“There’sadirectionnow.”

But it remains unclear whether the
industry has changed sufficiently to
weather another downturn in a global
marketpronetoboomandbust.

At Britain’s largest steelworks in Port
Talbot, South Wales, renewal efforts are
starting to pay off. At one point during
the crisis, it was said to be losing as
much as £1m a day. But several industry
figures say the plant, owned by the
Indian conglomerate Tata, is now show-
ing improvedfinancialperformance.

“The restructuring of the costs in Port
Talbot is massive. Compared to two
years ago it’s a totally different plant,”
said one industry figure who did not
wish to be named. “That was low-hang-
ing fruit . . . now to get to world-class,
it’s investmenttheyneed.”

A major financial burden was lifted
from Tata after it persuaded regulators
to sign off on restructuring a £15bn
retirement fund, saying this overhaul
was required to prevent the plant falling
into insolvency. Trade unions agreed to
the changes in exchange for keeping
Port Talbot’s twin blast furnaces —
which produce molten iron that is con-
verted intosteel—lituntilat least2021.

But Bimlendra Jha, chief executive of
Tata Steel UK, has said that the com-
pany is still not generating enough cash
on its own to fund a £100m-a-year
investment programme to improve its
facilities. A crucial decision looms as

medium and long-term outlook for the
plant and the wider sector. Asked
whether the industry could withstand
anothermassiveshock,hesaid:“If ithap-
pened tomorrow, certainly not.” But he
added: “If it happens in a few years’ time
—that’swhatweareworkingtowards.”

A shake-up of ownership has also
breathed new life into the sector. Tata
has offloaded a number of plants,
including its speciality steel division in
Rotherham, where Mr Williamson
works. Liberty House bought the busi-
ness for£100mlastyearandis investing
anadditional£20minthesite.

Aturnroundprogrammeisalsounder
way at the giant Scunthorpe steelworks
inthenorthofEngland.

Following the closure of the Redcar
steelworks on Teesside in 2015,
Scunthorpe is one of just two remaining
“integrated” plants — where steel is pro-
ducedfromrawmaterials—intheUK.

It was sold by Tata for £1 in 2016 to
Greybull Capital, the investment group.
The business was renamed British Steel
andreturnedtoprofitduringits firstyear
of independence. But at an industry con-
ferencethismonth,PaulMartin,thedep-
uty chief executive, said: “We have sur-
vivedbutwearen’tyetsustainable.”

Steel industry shows its mettle
after years of collapse and closures
Sector buoyed by rising prices and global growth but recovery remains fragile in a volatile market

GEORGE PARKER AND CLAER BARRETT

Chancellor Philip Hammond has
decided that his first Spring Statement
to replace the Budget, which has tradi-
tionally taken place early in the year,
will be a low-key affair and not compa-
rabletopreviousAutumnStatements.

The Treasury said that while Mr Ham-
mond would publish updated economic
forecasts, there would be no tax changes
or spending increases, no photo-oppor-
tunity with the red box, and his speech
intheCommonswouldlast15to20min-
utescomparedwiththeusualhour.

Officials at the Treasury said the
chancellor would probably have chosen
not to have a Spring Statement at all,
were it not for a legal requirement for
the Office for Budget Responsibility to
publishtwosetsof forecastsayear.

To ensure minimum political fuss, Mr
Hammond has even chosen to give his
statement on a Tuesday, rather than
after Prime Minister’s Questions on a
Wednesday when the Commons is
packed.

His plan to have one Budget a year —
in the autumn — has been welcomed by
business groups and financial advisers,
who argued that it was a step forward in
termsofsimplification.

But the chancellor will have other rea-
sons to minimise the number of set-
piece fiscal events he has to oversee, not
least because it reduces the need for
painful negotiations with his neighbour
TheresaMay,primeminister.

Mr Hammond’s refusal to counte-
nance tax or spending changes is also
intended to head off the queues of Tory
MPs outside his Treasury office asking
him to spend more money on squeezed
publicservices,notablytheNHS.

Apart from updated OBR forecasts,
which are not expected to have changed
greatly since they were last published
alongside the November 2017 Budget,
most media attention is likely to focus
onaseriesofpolicyconsultations.

These will feed into Mr Hammond’s
autumn Budget and will be scoured for
evidence the government has a bold
domestic agenda in priority areas such
ashousing, theNHSandsocialcare.

Jill Rutter of the Institute for Govern-
ment had proposed the move to a single
Budget, and said Mr Hammond should
be applauded for avoiding the chance to
meddle intheeconomytwiceayear.

“Chancellors in the past liked the
chance twice a year to demonstrate
their authority over the whole govern-
ment,”saidMsRutter.

Alistair Darling, former Labour chan-
cellor, had hoped to return to a single
annual Budget in 2007 but was forced to
abandon the plan after the financial
crash laidwaste tothepublic finances.

Mr Darling said that Mr Hammond’s
reticence might be something to do with
Brexit: “How can you have any fiscal
statement when there is so much at
stakeandsomuchsilence?”

The news was welcomed by finance
and tax professionals advising rich cli-
ents. “As an adviser, the simpler the bet-
ter,” said Christine Ross, head of wealth
advice at Handelsbanken Wealth Man-
agement, who agrees that people have
“rushed to act” on Budget speculation if
theyfeltbigchangeswereontheway.

Spring Statement

Chancellor
plans low-key
shortened
mini-budget

ANDREW WARD — ENERGY EDITOR

Ministers have been warned that the
UK risks forfeiting leadership of a
promising new form of offshore wind
power because of a withdrawal of sub-
sidieswhichthreatensprojects.

At least two proposed floating wind
farms off Scotland will not go ahead,
industry leaders said, unless a subsidy
scheme due for expiry in October is
extended.

Several of the world’s largest offshore
wind farms are already in operation or
under construction around the UK but
these all involve conventional turbine
towers fixedtotheseabed.

Industry leaders say a bigger long-
term opportunity exists in floating tur-
bines, anchored to the seabed by cables,
which can be deployed in deeper and
windierwaters furtheroffshore.

The first floating wind farm, the 30
megawatt Hywind project off Aber-
deenshire, operated by Statoil of Nor-
way, opened off the east coast of Scot-
landlastOctober.

Three more are under development
with combined planned investment of
£425m. Two of these — the 60MW
Forthwind and 10MW Dounreay Tri
projects — will not be generating elec-
tricity in time to meet the October dead-
line to qualify for subsidies known as

Renewables Obligation Certificates
(Rocs). RenewableUK, which repre-
sents the UK wind industry, is lobbying
for an extension of the deadline to April
2020. “Without this first group of
projects we will not be able to build UK
expertise and that would be a huge lost
opportunity,” said Maf Smith, deputy
chiefexecutiveofRenewableUK.

The case highlights the problem fac-
ing government as it tries to reduce the
burden of green subsidies on bill payers
in line with the stated aim of Theresa
May, the prime minister, to make UK
energycosts the lowest inEurope.

Sharp falls in the cost of wind and
solar power have raised hopes in White-
hall that subsidies can be gradually
reduced and eventually withdrawn
from renewable energy without under-
mining the shift to low-carbon energy.

However, industry leaders say the next
generation of renewable technology,
including floating wind farms, still
needs support in its early stages to
achieve economies of scale that bring
costsdowninthe long-run.

Mr Smith said floating offshore wind
was especially attractive for the UK
because it drew on similar skills to off-
shore oil and gas, allowing existing jobs
and expertise to be preserved as North
Sea resources declined. There was an
export opportunity for UK design and
engineering, Mr Smith added, given
that 80 per cent of offshore wind
resourcesgloballywere indeepwater.

Industry has proposed that the subsi-
dies, which normally run for 20 years,
would stop in 2037 as originally planned
evenif thestartdatewasdelayed.

However, government officials said
there were no plans to extend a deadline
which had been known about since
2013. Floating wind projects would be
eligible to compete for £557m of con-
tracts due to be auctioned next year
under a separate green subsidy mecha-
nism, known as contracts for difference
(CFD), theofficialsadded.

Scott Harper, the commercial man-
ager of 2B Energy, the Dutch developer
behind Forthwind said its development
now depended “on government grant-
ing flexibilityonthecompletiondate”.

Energy

Subsidy deadline puts wind farms at risk

The UK steel industry has benefited
from the fall in the pound after the
Brexit vote, which has made exports
cheaper. Demand in Europe has
remained strong, while an EU crack-
down on the “dumping” of steel by
countries such as China has boosted
producers. But experts warn that there
remainsaglobaloversupplyofcapacity.

The UK industry is now renewing
calls for more support from the govern-
ment, including matched funding for
research and development and action to
reduce energy costs and commercial
property taxes, to create a “level playing
field”withoverseascompetitors.

“If post-Brexit Britain is to be a nation
of makers and inventors, we simply
can’t operate at such a disadvantage,”
said Roy Rickhuss, general secretary of
Community, thesteelworkers’union.

Ministers point to changes in procure-
ment guidelines to promote the use of
domestic steel, while the department
for business, energy and industrial
strategy said it was working with the
industry, unions and devolved nations
towards a “sector deal”. But Mr Rick-
huss said: “The struggle is far from over.
Words of support for the industry and
itsworkersmustbemetbyaction.”

Steelmaking
represents just
0.1 per cent of
UK economic
output, but
many see it as
a cornerstone
of the country’s
manufacturing
sector — Christopher
Furlong/Getty Images

‘For the
first time
we have
a fairly
clear vision
of what
the steel
sector can
look like’
John Bolton,
Liberty Steel

GEMMA TETLOW
ECONOMICS CORRESPONDENT

British millennials have suffered a sig-
nificant decline in living standard
improvements compared to the previ-
ous generation, setting them apart
from peers in most other developed
countries, according to research from
theResolutionFoundationthink-tank.

In a report published today, the think-
tank looked at how incomes, employ-
ment and home ownership rates have
changed from one generation to the
next since the second world war in nine
advancedeconomies, includingtheUK.

They found that millennials in most
of the countries studied had done
scarcely better — and in some cases had
fared worse — than the generation
before.

In the UK, millennials — those born
since 1981 — saw a deterioration in most
measures of living standards following a
long postwar period in which each gen-
eration enjoyed significantly better liv-
ingstandardsthantheonebefore.

In other high-income countries, such
as Germany and the US, previous
progress had been slower. In Scandina-
vian countries, the turnround for mil-
lennialshasbeenlessdramatic.

“This ‘having it’ then ‘losing it’ gener-
ational story has only taken place in a

small number of countries,” said Daniel
Tomlinson of the Resolution Founda-
tion. “It is only in the UK in which it is
clearly evident in relation to both
incomesandhousing,”headded.

Public opinion polling shows Britons
are largely pessimistic about younger
generations’ economic prospects. Half
of respondents to a poll conducted by
Ipsos in late 2016 said they thought
today’s youth would fare worse than

their parents, compared to 22 per cent
who thought young people would fare
better.

In the same Ipsos poll, which sur-
veyed people in more than 20 countries,
only four — France, Belgium, Spain and
South Korea — had a higher fraction of
respondents saying the prospects for
youngpeoplewereworse.

According to the Resolution Founda-
tion, “Generation X” — those born in the
UK between 1966 and 1980 — enjoyed
incomes in their early 30s that were 54
per cent higher in real terms, on aver-
age, than those of the “baby boomers”

bornbetween1946and1965at thesame
age.

But the think-tank found that for mil-
lennials, progress has slowed. Their
income in their early-30s has been just 6
per cent higher, on average, than that of
GenerationX.

Millennials in the UK have also fared
less well than their predecessors in the
housing market. Only one-third of mil-
lennials own their home in their late-
20s, compared to 52 per cent of Genera-
tion X and 60 per cent of baby boomers,
accordingtotheResolutionFoundation.

The think-tank also found the decline
in the home ownership rates for the mil-
lennials had been larger in the UK than
intheUS,SpainorAustralia.

The Ipsos survey suggested respond-
ents in all four countries were worried
about young people’s prospects for get-
ting on the housing ladder. But the con-
cerns were most pronounced in the UK,
where just 11 per cent of respondents
said they thought young people would
bebetterable thantheirparents toabuy
a home, compared to 77 per cent who
thoughttheywouldbe lessable.

“Britain may have avoided the shock-
ing levels of youth unemployment seen
in southern Europe, but it’s still a long
wayoffproviding theprogress foryoung
families that they and their parents had
cometoexpect,”saidMrTomlinson.

International comparison

Millennials fall behind on living standards

Decline of the steel industry

Source: World Steel Association
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UK offshore wind farms currently
involve towers fixed to the seabed

one of the plant’s blast furnaces nears
the end of its working life and employ-
ees worry that it would not be economi-
callyviablewith justone.

Moreover, as Tata pushes ahead with
merging its European operations with
thoseof itsGermanrivalThyssenKrupp,
some analysts see Port Talbot as the
weakest of the three large steelworks in
the enlarged group — and therefore a
potential target for future cuts. Yet Mr
Jha remains optimistic about the

The collapse in October 2015 of SSI
UK ended 170 years of iron and
steelmaking that was central to the
local economy of Redcar in the
north-east.

Nearly 3,000 lost their jobs, and
in the years since few have been
able to find similarly paid work. The
average Redcar steelworker earned
£33,000, according to Paul Warren,
regional organiser for the
Community steel union. Skilled
workers earned more.

But now, for many former SSI
workers, earning £18,000 a year is a
more realistic goal. The Redcar and
Cleveland area has experienced an
8.3 per cent drop in full-time jobs
over the past decade.

After SSI collapsed, the
government provided £50m to a
local task force to assist economic
recovery, plus £30m for
redundancy payments. The extra
funds reportedly helped create
1,793 jobs and safeguarded another
420. It also funded 23,000 training
course places and supported 309
start-ups in the region, says a local
task force.

But Amanda Skelton, the
chairwoman of the task force, said
few workers have been able to
match their former earnings or
living standards.

Many locals are also bitter that
pleas for government support to
conserve Redcar’s coke ovens and
blast furnace for future use were
rejected. “It would have given us a
fighting chance,” said Mr Warren.
Chris Tighe

Bitter experience
Few Redcar workers can
match former earnings
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KERIN HOPE — ATHENS

Greece’s finance minister has said his
country will not need tight monitoring
once its bailout programme ends in
August, insisting the concerns of EU
partners are misplaced as it can be
trustedtorunits financessafely.

Euclid Tsakalotos says that Athens’
growth plan, to be unveiled in April, will
calm fears in Brussels and Washington
that the leftwing Syriza government will
roll back unpopular reforms as soon as
bailoutconstraintsare lifted.

“We want as ‘clean’ an exit as possible
[from the bailout],” Mr Tsakalotos said,
using Syriza’s term for drawing a line

under eight years of austerity that has
seen output shrink by about one-quar-
ter and an exodus of 450,000 young
skilledworkers tootherEUcountries.

After emerging from recession last
year, the economy is projected to grow
by about 2.5 per cent this year and next.
With the opposition Conservatives
enjoying a 10-point lead in the polls,
Syriza, whose popularity has been bat-
tered by years of austerity, is keen to
regain control of the economy before an
electionduenextyear.

Yet officials in Brussels and Washing-
ton are concerned Greece still needs a
safety net in the form of a precautionary
credit facility to maintain the confi-
denceofmarketsandinvestors.

“They need the pcl [ credit facility] to
keep a recovery going and have a decent
chance of staying in markets,” said a
London-basedbanker.

Greece would need to request such a
facility, which would require extra sur-
veillance, but Mr Tsakalotos says there
is little appetite in Europe for offering
Greece a further credit line, especially
aftereuro-area financeministersagreed

in June that Greece should build a cash
buffer of about €18bn to meet debt
repaymentsoverthenext18months.

This buffer would be made up of the
final loan instalments from the current
bailout as well as loans from the Euro-
pean Stability Mechanism and borrow-
ingfromcapitalmarkets.

“You can’t have a buffer as well as a
precautionary credit line — how much
moneyareyougoingtosetaside?”

He admits, however, that conditional-
ity could be imposed on some measures
in a debt relief package which Greece
hopes will be worked out by early June,
but notes these would not be related to
economicpolicy.

Mr Tsakalotos is optimistic his growth
plan — a first for Greece during the bail-
out years — will pre-empt worries about
what the Greeks will do once they leave
thebailoutandface lesssurveillance.

“We’re trying to be proactive,” he
says. “We’re going to deliver a new stra-
tegic plan, growth-friendly and socially
sensitivebyApril.

“We know we have to continue
reforms and should do some social
measures for all of society that will keep
at bay reform fatigue. We’ve had eight

years of crisis, now people want to see
thefruitsofrecoverybeingspread.”

Mr Tsakalotos, an Oxford-trained
economist who took over from the mav-
erick Yanis Varoufakis after Greece
almost crashed out of the euro in 2015,
would be the first Greek finance minis-
ter to successfully oversee a bailout pro-
grammefromstart to finish.

After a rocky start mainly due to opp-
osition to privatisation, pension reform
and bank foreclosures on property, ref-
orms began to speed up in 2017. Greeks
still face a final round of austerity meas-
ures after the bailout officially ends.
Athens has already agreed with credi-
tors to another round of pension cuts
and a sharply lower income tax thresh-
oldoverthenext twoyears.

Greece will undergo post-programme
surveillance linked to reforms not com-
pleted inthecurrentprogramme.

MICHAEL STOTHARD — MADRID
JIM BRUNSDEN — BRUSSELS

Spain’s long campaign to secure at least
one senior job in the main decision-
making bodies of the European Union is
set to come to fruition this week, with its
finance minister poised to secure the
vice-presidency of the European Cen-
tralBank.

LuisdeGuindos isontracktowinsup-
port for the job at the eurogroup meet-
ing today, according to European offi-
cials, after lobbying by Prime Minister
Mariano Rajoy with German Chancellor
Angela Merkel and other European
leaders.

But while many in Brussels see the
appointment as little more than a rebal-
ancing after six years when Spain has
had no one on the ECB’s executive
board, Madrid hopes the appointment
is part of a wider shift towards a more
significantrole inEuropeanaffairs.

Now that the country has recovered
from its economic crisis, which dam-
aged its credibility in Europe and forced
it to focus on its internal problems,
Spanish diplomats want to play a cen-
tral role in discussions about the direc-
tionofEuropepost-Brexit.

“I see the French-Germany duo . . . as
leading powers [in Europe]. This couple
is very powerful, but there are more
nations that should be pushing forward
the European project,” said Alfonso
Dastis, Spanish foreign minister, last
month in a private meeting with busi-
nesses in Berlin. “Also, Spain and Italy
shouldplayamajorrole.”

Spain is the eurozone’s fourth-largest
economy with an overwhelmingly pro-
European population, but it has long
punched below its weight in Europe,
taking a back seat when it comes to
high-level policymaking, according to

Salvador Llaudes, an analyst at Spain’s
Elcanoinstitute.

Mr Llaudes says the country last
played a significant role in shaping the
future of the region in the 1990s. “Back
then, many key European initiatives
came from Spain,” he says, mentioning
the European cohesion fund and the
conceptofEuropeancitizenship.

In the 2000s, Spain’s foreign policy
under prime minister José María Aznar
became more pro-American — epito-
mised by Spain’s support of the Iraq war
in 2003. Five years later Spain was suf-
fering from a financial crisis, requiring a
bank bailout. It lost its ECB executive
board seat in 2012, breaking with a tra-
dition that France, Italy, Germany and
Spainalwayshadsomeoneinatoprole.

Today, Spain lags behind its far
smaller neighbour Portugal in terms of
senior jobs. Portugal has the current
vice-presidency of the ECB, as well as
presidencyof theeurogroup.

After a successful economic recovery
that has brought the country into its
fifth year of growth and a shift in foreign
policy from the transatlantic stance the
Aznar era, Spain wants to play a bigger
part intheEuropeanproject.

Spain has won some diplomatic coups
of late. Last March, in the margins of a
congress of fellow conservative party
leaders in Malta, Mr Rajoy successfully
urged EU Council President Donald
Tusk to make clear that Madrid would
haveavetoover thepost-Brexit statusof
Gibraltar. Mr Rajoy was also invited to
talks last year in Versailles with the “Big
Three”onEurope’spost-Brexit future.

Many in Brussels are sceptical, how-
ever, that Spain is set to enter a new era
of influence in Europe. EU-watchers say
that offsetting the strong growth are
domestic politics, with the centre-right
Spanish government not only lacking a
majority in parliament, but also reeling
fromtheimpactof theCatalancrisis.

DiplomatssaythatSpainhadtospend
time and political capital making sure
that European leaders supported the
Spanishgovernmentagainst theCatalan

separatists, who tried to declare inde-
pendencefromSpain.

Some European leaders were priv-
ately critical over how the issue was
handled, particularly the use of police
force to try to stop an illegal referendum
on Catalan independence on October 1
last year. Andrew Duff, president of the
Spinelli group, a policy network focused
onEuropeanfederalism,saysthatmany
in Brussels think the government in
Madrid is “looking jaded” and that this
could lessen their wider influence in
Europe.

Aside from Mr de Guindos, Spain also
lacks big European political figures.
Even Mr de Guindos — a former finance

minister but not a central banker — was
criticised by the European Parliament
for not having the right kind of experi-
ence for the ECB role. “If Spain could
find a fresh generation of leadership, it
could easily be far more prominent and
aspiring a player than at the moment,”
saysMrDuff.

Pol Morillas, deputy head of the
CIDOB international relations think-
tank in Barcelona, says that Spain has
the chance to play a bigger role in shap-
ingthefutureofEuropepost-Brexit.

“Spain certainly has an opportunity
here to play a bigger European role. The
big question is whether they are going to
beable toseize it.”

RICHARD MILNE
NORDIC AND BALTIC CORRESPONDENT

Latvia’s central bank governor has
been detained by the country’s anti-
corruption agency, prompting further
questions about the financial system of
theeurozonemember.

Latvia’s cabinet will hold an emergency
meeting today to discuss the affair,
while the president’s National Security
Council will also debate financial mat-
tersnextweek.

Latvian authorities sought to reassure
the public after Ilmars Rimsevics, a
member of the European Central Bank’s
governing council and governor of the
Bank of Latvia for the past 16 years, was
questionedforeighthoursonSaturday.

“There are no signs of a threat to the
Latvian financial system,” Maris Kucin-
skis,primeminister, saidyesterday.

The detention follows a report last
week by the US Treasury into what it
called “institutionalised money-laun-
dering” at Latvia’s third-largest bank,
including transactions related to North
Korea.

The financial crimes enforcement
network report said that ABLV execu-
tives, shareholders and workers had
made money-laundering “a pillar of the
bank’s business practices” and pro-
posed that the lender be banned from
the US financial system. ABLV denied
the claims and said the report contained
“outrageousdefamatory information”.

The allegations were made public by
Sigal Mandelker, US undersecretary for
terrorism and financial intelligence,
who said: “We are resolved to use our
economic authorities to take action
against foreign banks that disregard
anti-money-laundering safeguards and
become conduits for widespread illegal
activity.”

There have long been concerns about
Latvia’s financial system. Worries about
the level and source of deposits from
non-residents, mostly from Russia and
other former Soviet states, caused some
countries such as France to press for a
delay in Latvia joining the euro. It joined
onschedule in2014.

Latvian authorities declined to com-
ment on what lay behind the detention
of Mr Rimsevics. Latvia’s state broad-
caster said his house and office had been
searched.

The deputy prime minister and
speaker of Latvia’s parliament both
called for Mr Rimsevics to resign as gov-
ernor.

Latvia’s financial regulator has taken
action over the past few years to try to
shake off the Baltic country’s reputation
for having a problem with foreign cus-
tomers bringing money of dubious ori-
gin intotheEU. Ithas issuedanumberof
fines to local banks and toughened up
rules.

The ECB declined to comment yester-
day.

The Bank of Latvia said it was contin-
uing with “business as usual”. It said it
would be able to perform its tasks as
usualat thereopeningofbusiness today.

It also declined to comment on the
investigation by anti-corruption
authorities.

However, it added: “We would like to
stress that in our work we follow a zero-
tolerance policy in respect of corruption
andother illicitactivities.”

Europe

Greece seeks to calm Brussels’ bailout fears
Finance minister insists
Athens needs no further
credit line or monitoring

‘You can’t have a buffer as
well as a precautionary
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Goodbody stockbrokers, said the plan
couldhelpmaintaingrowthmomentum
but noted that the earlier attempts to
stimulate Ireland’s regions fell foul of
politics.

“There’s a contradiction between a
national development plan and the
implementationof theplanwhichhasto
include localauthoritiesandlocalpoliti-
cians because there’s always a constant
fight for resources,” he said. “That’s
beenkeytothefailures inthepast.”

On a day of political fanfare in which
Mr Varadkar’s cabinet met in the north-
western town of Sligo and pledged to
ensure “all parts of Ireland fulfil their
potential”, the prime minister came in
for criticism for politicising regional
development.

Micheál Martin, leader of the opposi-
tion Fianna Fáil party which underpins
the minority government with a “confi-
dence-and-supply” voting arrange-
ment, said the taoiseach had engaged in
a “political wheeze”. “It’s a hugely
expensive marketing exercise by the
government using taxpayers’ money to
fundessentially—inmyview—thenext
[election] manifesto,” Mr Martin told
RTE, thenationalbroadcaster.

ery has worsened traffic congestion and
pushed up house prices as developers
racetomeetyearsofpent-updemand.

The turnround was far slower to take
hold in regional cities and rural areas,
where people have complained about
being left behind by Dublin’s advance.
With the capital pushed to the limit, the
government aims to curtail the city’s
sprawl, boost its public transport and
rebalanceurbanandruralgrowth.

The plan sets aside billions of euros to
improve regional roads and public serv-
ices, but it also revives a long-delayed
proposal for an underground railway in
Dublinthatwasshelvedafter thecrash.

Dermot O’Leary, chief economist at

circles about whether he will call an
early election, but ministers have
insisted the government will pass
anotherbudget thisautumn.

Although Ireland’s rebound from an
international bailout in 2010 has taken
it close to full employment, the govern-
ment isonlymovinggraduallytorestore
capital spending, which was pared back
radically inausteritybudgets.

“This marks a significant milestone in
our country’s development, the point at
which we put a lost decade behind us 
and move forward into a new decade of
expansion,”MrVaradkarsaid.

Dublin was first to bounce back after
the crash but the strengthening recov-

ARTHUR BEESLEY — DUBLIN

Leo Varadkar, the Irish prime minister,
has laid out his ideas for a master plan
to redirect economic activity into Ire-
land’sunder-developedregions.

With the country’s population forecast
to grow by more than 1m to 5.7m in the
next two decades, the €116bn plan aims
to curtail Dublin’s domination by boost-
ingregional infrastructureandprioritis-
ing growth in cities such as Cork, Gal-
way,LimerickandWaterford.

The objective is to spur regional
growth by allocating public funding
only to projects that meet planning
guidelines set to ensure Dublin grows at
a slower rate than the rest of the coun-
try. The prime minister’s opposition
rivals criticised “project Ireland 2040”
as a draft manifesto ahead of the next
election, but economic analysts wel-
comed the idea of using planning policy
torebalancethecountry’sgrowth.

Mr Varadkar’s minority administra-
tion came close to collapse in December
over a policing scandal, raising doubts
about his government’s long-term sur-
vival. High poll ratings for the taoiseach
have prompted suggestions in political

Ireland

Irish prime minister outlines plan to tilt growth into regions

County
Limerick:
Ireland’s
regional cities
and rural areas
have long
complained of
being left
behind by
Dublin’s
advance
Matthew Fry/Alamy
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LAURA NOONAN — DUBLIN
JENNIFER THOMPSON — LONDON

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

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

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

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

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

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

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

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

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

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

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

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

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

Citywatchdog sends a clearmessage as
banker loses joboverWhatsAppboast

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

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

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

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

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

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

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

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

Sources: Jane’s Terrorism and Insurgency Centre

Terror attacks in western Europe

Highlighted attack Others

Norway
Paris Nice

Brussels

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

WORLDBUSINESSNEWSPAPER

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

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

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

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

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

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

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

Lloyd’s of Brussels Insurancemarket
to tapnew talent poolwithEUbase

AFP

JAMES BLITZ — WHITEHALL EDITOR

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ambitioustradeandairlineaccessdeals.
Gibraltar yesterday hit back at the

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

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

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

Brussels sees little room for compro-

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

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

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

Brussels takes tough stance onBrexit
with Spainhandedveto overGibraltar

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

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

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

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

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

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

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

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

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

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

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

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

Credit Suisse
engulfed in
fresh taxprobe
3UK, France and Netherlands swoop
3Blow for bid to clean up Swiss image
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“That’s neither realistic, nor should
Europeevenbeaspiringtothat.”

Some Europeans suspect that US res-
ervations are focused less on concerns
about Nato than on fears for the US
defence industry. “If the EU develops its
own fighter aircraft, it won’t need any
more Lockheed Martin F-35s,” said one
senior MP from Germany’s governing
CDUparty.

“Ifwereallyconsolidate theEuropean
arms industry, it’s that industry thatwill
get the contracts from the EU and that
means more competition for US arms
exporters.”

Not all Americans are sceptical about
closer European defence co-operation.
Lindsey Graham, a moderate Republi-
can senator, said he had been reluctant
tosupportaEuropeandefence force,“as
I thought it would detract from Nato.
[But] Idon’tbelievethatanymore”.

Either way, European politicians in
Munich were adamant that the bloc
must move to seek closer military ties.
Europe, said Mr Gabriel, needed to pro-
ject itspowermoreeffectively.

After Brexit, “80 per cent of Nato’s def-
ence spending will come from non-EU
allies”,hesaid.

Such rhetoric sparked a warning from
Sigmar Gabriel, acting German foreign
minister, that the US should not stand in
Europe’s way. “No one should try to
divide the EU — not Russia, not China,
butalsonot theUS,”hetolddelegates.

Reinhard Bütikofer, a Green member
of the European Parliament, said the EU
shouldseektodispelUSmisconceptions
about Pesco and emphasise that it was
“simply about Europe acting more effi-
ciently”, especially in defence procure-
ment. Mr Juncker made a similar point:
Europe had 178 categories of weapon,
comparedto30 intheUSand20aircraft
types, compared to six in the US. This
systembadlyneededtobesimplified.

Mr Bütikofer also said the Europeans
should avoid saying they were seeking
“strategic autonomy“, an expression
used by French armed forces minister
Florence Parly on Friday. “Strategic
autonomy must mean the ability to
wage war independently,” he said.

marker: there was, he said, a clear und-
erstanding that common defence is a
Nato mission that belongs to Nato
“alone”.

Reservations about the EU’s plans
have been most clearly articulated by
Jens Stoltenberg, Nato secretary-gen-
eral. The EU’s efforts on defence risked
“weakening the transatlantic bond . . .
duplicating what Nato is already doing
and . . . discriminating against non-EU
membersof theNatoalliance”.

TheEUshouldbeclear,headded, that
it could not protect Europe by itself.

atlantic, but at the same time become
moreEuropean,”shesaid.

US defence secretary Jim Mattis has
praised European moves to increase
defence spending and applauded Ger-
many for taking its military responsibil-
ities more seriously. “You see a much
more engaged Germany today than you
and I could’ve guessed, even five years
ago,”hesaidonSaturday.

But he added last week that the EU’s
defence plans should enhance Nato’s
common defence rather than detract
from it. And he put down an important

defence ties. Twenty-five of its 28 mem-
ber states have signed up to the scheme,
which involves 17 projects ranging from
improving military mobility to develop-
inganewinfantryfightingvehicle.

EU officials claim this is simply a
response to longstanding calls by Wash-
ington for Europe to contribute more to
Nato, which have grown louder since
Donald Trump became president. Mr
Trump spooked the US’ European allies
with his America First rhetoric, his
description of Nato as “obsolete” and his
failure last May to reiterate American
support for the alliance’s Article 5 provi-
sion, under which members commit to
eachothers’mutualdefence.

Ursula von der Leyen, German
defence minister, said 2016, with its
Brexit vote and Mr Trump’s election,
had been a “wake-up call that we need
to change things and stand on our own
feet”. Pesco was part of that, as, she said,
was the European Defence Fund, which
co-ordinates spending on defence
research and the acquisition of military
equipment. “We want to remain trans-

GUY CHAZAN AND KATRINA MANSON
MUNICH

For years, the US has been complaining
that EU countries do not spend enough
ontheirownmilitarycapabilities.

“Now we’re trying todothat,and it’snot
right either,” Jean Claude Juncker, Euro-
pean Commission president told dele-
gatesat theMunichSecurityConference
this weekend. His remarks refer to US
misgivings about attempts to forge
closer defence ties in the bloc, an issue
that could become a significant irritant
inUS-Europeanrelations.

This year’s Munich conference, an
annual confab of senior US and Euro-
pean politicians, generals and defence
experts, was dominated by calls from
Germany and France for Europe to
stand on its own two feet militarily —
and US qualms about what that might
meanforthetransatlanticalliance.

US attention is focused on Permanent
Structured Co-operation, or Pesco,
which is shaping up to be the EU’s most
serious attempt yet at forging closer

INTERNATIONAL

TOM HANCOCK — SHANGHAI
SHAWN DONNAN — WASHINGTON

China has threatened retaliation after
the Trump administration received a
green light to impose steep tariffs on
aluminium and steel imports on
national security grounds, in the latest
escalation of trade tension between the
world’s toptwoeconomies.

Wilbur Ross, the US commerce secre-
tary, recommended on Friday a possible
global tariff of at least 24 per cent on
imports of steel and 7.7 per cent on alu-
minium after investigations into trade

in the metals determined that import
surges seen in recent years “threaten to
impairournationalsecurity”.

Wang Hejun, an official at China’s
commerce ministry, said imposing tar-
iffsonsuchgroundswasreckless.

“The spectrum of national security is
very broad and without a clear defini-
tion it could easily be abused,” he said.
“If the final decision from the US hurts
China’s interests, we will certainly take
necessary measures to protect our legit-
imaterights.”

Analysts say Beijing is wary of escalat-
ing any trade disputes for fear of damag-
ing its export-dependent economy and
so will focus any retaliation on specific
sectors — most likely agricultural goods
such as soybeans, for which China is the
largest export market for the US. This

month, Beijing launched an anti-dump-
ing investigation into US exports of sor-
ghum,ananimal feed.

“For the moment I think China will
just put out harsher rhetoric,” said Bo
Zhuang, an economist at the consul-
tancy Trusted Sources. “Agricultural
sector retaliation is more likely since
[China’s] food price inflation is low. The
next possible step will be going on fur-
therwithasoyabeanandcorn investiga-
tion.”

Trade hardliners in President Donald
Trump’s administration are eager to
take action against China after months
of internal debate. One option pre-
sented by the commerce department on
Friday was a targeted tax on steel and
aluminium imports from China and
other countries such as Brazil and Viet-

nam. A third option would be to impose
quotas to reduce metals imports from 
all countries tobelowthe levelof2017.

But the recommendations illustrate
how Mr Trump’s desire to hit China,
which the US steel industry blames for a
collapse in metal prices in recent years,
may result in collateral damage for US
alliesandinviteretaliation.

Officials in Brussels have begun draft-
ing possible retaliatory measures aimed
at politically sensitive US products such
as Kentucky bourbon and Wisconsin
dairy products if Mr Trump opts for a
globalquotaortariff system.

Mr Trump had until April to decide
whether to adopt any of the recommen-
dations, Mr Ross said. The long-awaited
results of the “Section 232” investiga-
tions into aluminium and steel imports

caused shares in major US producers to
risesharplyonWallStreetonFriday.

At a meeting with members of Con-
gress last week, Mr Trump said he was
convinced that imposing tariffs would
“create a lot of jobs” and dismissed
warnings that such measures in the past
hadhurtmorethantheyhadhelped.

The commerce department report
showed that Canada was the top sup-
plier of steel and aluminium to the US.
The US neighbour has long been treated
as part of the US defence industrial base
along with countries such as the UK and
Australia. China was the fourth-largest
supplier of aluminium to the US in 2017,
accounting for less than 10 per cent of
imports, it said. It was the 11th-largest
steel supplier over the same period,
witharoughly2percentshare.

DEMETRI SEVASTOPULO — WASHINGTON

“We had a slight crisis here at work,”
Irina Kaverzina emailed a relative in
late 2017. “The FBI busted our activity
(not a joke). So, I got preoccupied with
covering tracks together with the col-
leagues.” The line could have come
from The Americans, a TV show about
two Russian sleeper agents in Virginia
who have occasional near misses with
the Federal Bureau of Investigation as
they live seemingly normal suburban
lives.Except itwasnot fiction.

According to the 37-page indictment
unveiled on Friday by Robert Mueller,
the former FBI director who serves as
special counsel for the Russia investiga-
tion, Ms Kaverzina was one of dozens of
Russians who worked as a team from St
Petersburgtodisrupt the2016presiden-
tialelectionandboostDonaldTrump.

In her email, Ms Kaverzina explained
the operation orchestrated by “Transla-
tor Project,” a unit of a Russian group
called Internet Research Agency that
was the first defendant in the Mueller
indictment: “I created all these pictures
and posts and the Americans believed
that itwaswrittenbytheirpeople.”

Thatwas thecruxof theRussian“troll
farm” operation that — coupled with
some pivotal decisions by Mr Trump —
triggered what may be the most conse-
quential investigation in Washington
sinceWatergatetoppledRichardNixon.

According to the indictment, Internet
Research Agency registered in Russia in
2013. The following year it hired hun-
dreds of staff who were paid from an
annual budget of millions of dollars. Its
financial patron was Yevgeny Prigozhin,
a Russian nicknamed “Putin’s chef”
because his company provides catering
for theKremlin.

By the summer of 2014 — a year
before Mr Trump launched his presi-
dential campaign — 80 plus employees
were tasked with using YouTube, Face-
book, Instagram and Twitter to “spread
distrust towards the candidates and the
(US)political systemingeneral”.

In early 2016, when more than a
dozen Republicans were still battling for
the presidential nomination and Hillary
Clinton was competing with Bernie
Sanders on the Democratic side, the

trolls were using hundreds of false US
online personas to spread negative
information about Mrs Clinton and
someof theRepublicans.

Mr Trump pounced on the indict-
ment as evidence that Russia did not try
to get him elected. “Funny how the Fake
News Media doesn’t want to say that the
Russian group was formed in 2014, long
before my run for President. Maybe
they knew I was going to run even
thoughIdidn’tknow!”hetweeted.

He has never accepted the conclusion
of the US intelligence community that
Vladimir Putin ordered a campaign to
undermine US democracy and dam-
age Mrs Clinton and that the Russian
president later “developed a clear pref-
erence”forMrTrump.

Yet, in one of its many striking details,
the indictment revealed that the trolls
weretoldto“useanyopportunitytocriti-
cise Hillary and the rest (except Sanders
andTrump—wesupportthem)”.

The Russian group conducted regular
“content analysis” to ensure that social
media posts seemed authentic. In Sep-
tember 2016, two months before the US

election, the person in charge of a Face-
book group called “Secured Borders”
was criticised for not posting enough
derogatory information about Mrs Clin-
ton. “It is imperative to intensify criti-
cising Hillary Clinton,” the account han-
dlerwas instructed.

Working different shifts tailored to US
time zones, the trolls tried to polarise
the electorate, support third party can-
didates, suppress voter turnout and
hurt Mrs Clinton with false claims such
as she believed that “Sharia Law will be
apowerfulnewdirectionof freedom”.

In addition to trying to organise pro-
Trump rallies remotely, the trolls at one
pointpaidanAmericanrecruit to“build
a cage large enough to hold an actress
depictingClinton inaprisonuniform”—
which mirrored similar anti-Clinton
paraphernalia and tactics that appeared
atTrumprallies in2016.

The indictment said the trolls deleted
emails and other information to hinder
investigators. Ms Kaverzina sent her
email just days after Facebook revealed
that Russians had paid for political ads
on its platform, and media reports said

that thecompanywasco-operatingwith
theMueller investigation.

Speaking at the Munich Security Con-
ference over the weekend, Sergei Lav-
rov, the Russian foreign minister,
described the claims as “hogwash”. At
the same event, HR McMaster, US
national security adviser, said the evi-
dence was “incontrovertible”, before
half-joking that he was “surprised there
are any Russian cyber experts available
based on how active most of them have
beeninunderminingourdemocracies”.

Underscoring the sensitivity of the
case, Mr Trump took Mr McMaster to
task for omitting that — while Russia
tried to influence the election — Rod
Rosenstein, deputy attorney-general,
had said there was “no allegation in the
indictment that the charged conduct
alteredtheoutcomeofthe2016election”.

“General McMaster forgot to say that
the results of the 2016 election were not
impacted or changed by the Russians
and that the only Collusion was between
RussiaandCrookedH,”MrTrumpsaid.
See Editorial Comment
See Comment

DAVID BOND AND GUY CHAZAN
MUNICH

European leaders have given a luke-
warm response to Theresa May’s
urgent appeal for a new security treaty
between the EU and UK after Brexit,
despite being offered a significant con-
cession on the remit of the European
Courtof Justice.

In a speech on Saturday to the annual
MunichSecurityConference, theBritish
prime minister urged EU leaders to set
aside “rigid institutional structures” or
“deep-seated ideology” and fast track a
dealonanewsecuritypartnership.

In a move designed to smooth the way
for a future security deal with the EU,
Mrs May offered to carve out a special
exemption on the remit of the ECJ to
oversee Britain’s continued involve-
ment in pan-European crime fighting
agencies such as Europol and Eurojust,
aswellas theEuropeanArrestWarrant.

“When participating in EU agencies
the UK will respect the remit of the
European Court of Justice,” the prime
minister said. She added that the EU
would have “to respect our unique sta-
tus as a third country with our own sov-
ereign legalorder”.

But speaking after Mrs May, Jean-
Claude Juncker, European Commission
president, said continued security co-
operation between the UK and EU could
not be used as a bargaining chip for
otherareasof theBrexitnegotiations.

“She has a point,” he said. “We need a
strong security relationship between
the UK and the EU. But we can’t mix it
upwithother issues.

“I don’t think we should throw
defence policy and foreign policy con-
siderations inthesamepot.”

Mrs May also committed to aligned
rules on data-sharing with the EU post-
Brexit, vital for security agencies and
police who currently rely on the fast
exchange of information to check
potential terrorist or criminal suspects
in fellowEUstates.

On Friday, spy chiefs from the UK,
France and Germany made an unprece-
dented intervention, urging EU leaders
not to jeopardise data-sharing agree-
mentswhenBritain leavesthebloc.

Although hardline Brexiters may be
suspicious of any move that undermi-
nes the UK’s judicial independence, Mrs
May’s remarks on the ECJ were wel-
comedbypro-EUpoliticians.

Labour MP Yvette Cooper, chair of
Westminster’s home affairs select com-
mittee, tweeted: “Hope PM sticks with
this. Membership of Europol, European
Arrest Warrant and security informa-
tion databases are vital to UK security
and must not be jeopardised by hardlin-
ers’approachtoECJ.”

Mrs May insisted there was no reason
to wait until a final Brexit deal was
agreedtosignanewtreatyonsecurity.

“Wecannotdelaydiscussionsonthis,”
she said. “EU states have been clear how
important it is. We must move with
urgency to put in place the treaty to pro-
tect all citizens wherever they are in
Europe.”

Charles Grant, director at think-tank
the Centre for European Reform, called
thespeech“commendablyserious”.

Mrs May’s speech, one of six over the
next few weeks by senior cabinet minis-
ters that will set out Britain’s post-Brexit
vision ahead of crucial European talks
nextmonth.

Trade

China threatens to retaliate on Trump tariffs
Beijing says it will protect
its interests if Washington
penalises metal imports

Brexit

Lukewarm
EU response
to May call for
new security
partnership

Mueller inquiry. Indictment

Role of Russian ‘troll farm’ in US poll exposed
Hundreds were hired to

‘spread distrust towards

presidential candidates’

Examples of
Facebook pages
are seen, as
executives
appear before
the House
Intelligence
Committee to
answer
questions
related to the
Russian use of
social media to
influence US
elections — Aaron P.
Bernstein/Reuters

‘I created
all these
pictures
and posts
and the
Americans
believed
that it was
written
by their
people’

Military co-operation

US concerned European plan to spend more on defence risks ‘weakening transatlantic bond’

Wake-up call:
Ursula von der
Leyen, German
defence
minister, at the
Munich
conference last
week — Andreas
Gebert/dpa
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JOHN AGLIONBY — NAIROBI

When Hailemariam Desalegn resigned
as Ethiopian prime minister on Thurs-
day after almost three years of anti-gov-
ernment protests, he said he did so to be
“part of the solution” and to meet the
public’s demands for “development,
democracyandgoodgovernance”.

It has not worked out like that. In a
sign of how the authoritarian, Marxist-
rooted regime is struggling to contain
the greatest threat to its authority since
taking power 26 years ago, the next day
it imposed a six-month state of emer-
gency—notexactlyasignofreform.

Siraj Fegessa, defence minister, said
the curbs would last for six months to
subdue “pockets of areas where vio-
lence is prevalent”. Protests would be
banned. So would media that incite vio-
lence.Hesaidthemoveswerenotaprel-
ude to a military takeover or a transi-
tional government, but did not discuss
whenanewleadermightbeappointed.

Many analysts regard the crackdown
as a desperate move by an unpopular
government that has failed to fill the
leadership void left by the death in 2012
of Meles Zenawi, the charismatic leader
who dominated the regime for two dec-
ades. It is now struggling to rein in rising
discontent among an increasingly well-
educatedbut frustratedpopulation.

Hassen Hussein, a political analyst at
St Mary’s University in Minneapolis in
the US, says events now “feel like a revo-
lution against a regime that will do
whatever itcantostay inpower”.

“Things are changing very quickly
and it’s now impossible to say where
they might end,” he says. “The country
might just go into a prolonged period of
chaos but I can see a scenario where the
government itself is toppled.”

Six weeks ago the mood was very dif-
ferent. The leaders of the four parties
that make up the ruling Ethiopian Peo-
ple’s Revolutionary Democratic Front
admitted that oppression was not quell-
ing the protests, which civil rights activ-
ists say have left more than 1,000 dead
and seen tens of thousands detain-
ed. The government has released more
than 6,000 prisoners since early Janu-
ary, including some prominent politi-
ciansandjournalists.

But their U-turn this week is a sign of
growing pressure on the regime. A state
of emergency from October 2016 to
August 2017 achieved little beyond cre-
ating a temporary veneer of calm in the
restive regions of Oromia and Amhara,
where there is the greatest feeling of
resentment towards the ruling elite
fromthenorthernstateofTigray.

The governing coalition is dominated
by the Tigrayan People’s Liberation
Front but Tigrayans account for only
6 per cent of the 105m population. The
two parties representing the Oromia
and Amhara regions, which comprise
morethan60percentof thepopulation,
are becoming more assertive in
demands for change as the
EPRDF realises it can no longer
retain itsgripthroughforce.

The unrest has also begun to threaten
a core pillar of the government’s legiti-
macy: a development model that has
been widely praised by international
donors. A combination of state-led initi-
atives and foreign investment in key
sectors such as low-cost garment manu-
facturing and infrastructure construc-
tion had made Ethiopia one of the fast-
est growing economies in sub-Saharan
Africa, helping it to double-digit growth
for much of the past decade. But in the
last year the economy has come under
strain, with shortages of foreign cur-
rencybecomingparticularlyacute.

Some analysts say the state of emer-
gency might buy the EPRDF enough
time to retain control of the country’s
political evolution if the next premier is
areformerfromOromia.

“If the military and security services
bow to public pressure and pressure

from within the coalition to
appoint a credible figure as
prime minister, it would
calm the situation, espe-

cially if theyreachout totheopposition”
says Belete Molla, a social sciences lec-
turer at Addis Ababa University. “But if
they take the military route, I can see
bullets flying.”

Opposition politicians say that the
appointment of a reform-minded prime
minister would only be a first step. Mul-
atu Gemechu, a key member of the Oro-
mo Federalist Congress, one of the most
prominentoppositionparties, sayscalm
willonlyberestoredwith“realchange”.

“We need free elections, adherence to
the constitution and a judiciary that is
not a tool of the regime. But this regime
cannot introduce real change if it wants
tosurvivebecause itwould losepower.”

Yohannes Gedamu, a political scien-
tist at Georgia Gwinnett College in the
US, says the measures have only rein-
forcedresentmenttowardstheregime.

“The problem for the EPRDF is that
the people really want regime change,
they want the whole system to go,” he
says. “A state of emergency will only
delaythe inevitable.”

Ethiopia struggles to contain
discontent with latest curbs
Authoritarian regime backtracks on promises to meet demands for reform and democracy

Supporters of
Bekele Gerba,
leader of the
opposition
Oromo
Federalist
Congress, in
Adama,
Ethiopia, last
week. Below,
Hailemariam
Desalegn — Tiksa
Negeri/Reuters/Zacharias
Abubeker/AFP/Getty

‘The
problem for
the EPRDF
is that the
people
really want
regime
change,
they want
the whole
system to go’

FARHAN BOKHARI — ISLAMABAD
KIRAN STACEY — NEW DELHI

China has, for more than five years,
been quietly holding talks with Paki-
stani tribal separatists to try to protect
the $60bn worth of infrastructure
projects it is financing as part of the
China-PakistanEconomicCorridor.

Three people with knowledge of the
talks said that Beijing had been in direct
contact with militants in the south-
western state of Baluchistan, where
many of the scheme’s most important
projectsare located.

For more than half a century, Beijing
has maintained a policy of non-interfer-
ence in the domestic politics of other
countries. But that has been tested by its
desire to protect the billions of dollars it
is investing globally under its Belt and
Road Initiative to create a “new Silk
Road” of trade routes in Europe, Asia
andAfrica.

In Pakistan, Beijing appears keen to
fill the void left by Washington, which
has drifted from its former ally after
growing frustrated at Islamabad’s fail-
ure to tackle extremism. Beijing’s will-
ingness to get involved in Pakistani poli-
tics has fuelled concerns in New Delhi,
which is worried about China’s growing
political influence in neighbouring
countries, including Nepal, Myanmar
andSriLanka.

“The Chinese have quietly made a lot
of progress,” said one Pakistani official.
“Even though separatists occasionally
try to carry out the odd attack, they are
notmakingaforcefulpush.”

As it seeks to boost the Chinese econ-
omy, China’s plans for a new Silk Road
has pitched Beijing into some of the
world’smostcomplexconflictzones.

Chinese peacekeepers are already in
SouthSudan,whereBeijinghas invested
in oilfields and is planning to build a rail
line. China has also contributed troops
to a UN peacekeeping operation in Mali
and even talked about launching
attacks against Isis in Iraq, where it has
been the largest foreign investor in the
country’soil sector.

Pakistan, which is set to be one of the
biggest beneficiaries of the infrastruc-
ture initiative, is one of the riskiest parts
of the world to do business. Last year 10
Chinese workers were killed by uniden-
tified gunmen while working near Gwa-
dar port, the linchpin of the economic
corridor.

Some have warned that China’s in-
vestment could lead to Pakistan being
treated like a client state by Beijing,
despite promises that Chinese troops
wouldnotbestationedthere.

“The Belt and Road Initiative is por-
trayed as an economic project to boost
infrastructure and connectivity but,
increasingly, it has significant local
political and strategic dimensions,” said
Rahul Roy-Chaudhury, senior fellow at
the International Institute for Strategic
Studies.

Pakistani officials, however, have wel-
comed the talks between Baluch rebels
and Chinese envoys, even if they do not
know the details of what has been dis-
cussed. “Ultimately, if there’s peace in
Baluchistan, that will benefit both of
us,”saidoneofficial in Islamabad.

Another said the recent decision by
the US to suspend security assistance to
PakistanhasconvincedmanyinIslama-
bad that China is a more genuine part-
ner. “[The Chinese] are here to stay and
help Pakistan, unlike the Americans,
whocannotbetrusted,” thepersonsaid.

Pakistan is planning to buy Chinese
military helicopters and components
forsurveillancedronesaspartof itsplan
to fortify its border with Afghanistan
witha2,600kmfence.

Chinese officials did not comment on
the talks, although the Chinese ambas-
sador to Islamabad said in a recent
interview with the BBC that militants in
Baluchistan were no longer a threat to
theeconomiccorridor.

One tribal leader said many young
men had been persuaded to lay down 
their weapons by the promise of finan-
cial benefits. “Many people see prosper-
ity”asaresultof thecorridor,hesaid.

GUY CHAZAN — MUNICH

Benjamin Netanyahu, the Israeli prime
minister, has described Iran as “the
greatest threat to our world” and has
warned that Israel would act against
the Islamic republic and its allies in the
MiddleEast.

Speaking at the Munich Security Con-
ference, Mr Netanyahu held up a piece
of what he said was an Iranian drone
that had entered Israeli airspace last
week. He said Israel would “not allow
Iran’s regime to put a noose of terror
around our neck” and added: “We will
act without hesitation to defend our-
selves and we will act, if necessary, not
just against Iran’s proxies that are
attackingus,butalsoagainst Iran itself.”

The speech came days after an Israeli
F-16fighter jetwasdownedoverSyria. It
was the most serious escalation of hos-
tilities between the two countries since
Syria’scivilwarbegansevenyearsago.

Mr Netanyahu’s remarks amounted
to the first clear warning that Israel was
prepared to attack Iran directly. He
warned Tehran not to cross Israel’s “red
lines”, saying Israel would never allow
Iran to establish a permanent military
presence in Syria and to create “another
terror base from which to threaten
Israel”.

The downed jet was returning from
targeting a mobile trailer that the Israeli
army said had been used to pilot the Ira-
nian drone. At the time, Iran denied any
incursion intoIsraeliairspace.

The incident and Israel’s response
highlight the risk that the war in Syria
could trigger a wider regional conflict.
Mr Netanyahu’s government has
warned that Iran and Hizbollah, the
Lebanese Shia movement, are exploit-
ing the war to establish bases in south-
ern Syria, potentially opening a new
frontwithIsrael.

In a theatrical gesture, Mr Netanyahu
addressed the Iranian foreign minister
Mohammad Javad Zarif, who was also
attending the Munich conference. “Mr
Zarif, do you recognise this?” he said,
holdingupthedronedebris.“Youshould
—it’syours.”Hesaid the foreignminister
shouldtakebackamessagetoIran’s lead-
ers:“Don’ttestIsrael’sresolve.”

The Israeli prime minister said Iran
supported proxies in Lebanon, Iraq,
Yemen and Gaza, but “nowhere are [its]
belligerent ambitions clearer than in
Syria”. The regime was, he said, seeking
to complete “a contiguous empire link-
ing Tehran to Tartus, the Caspian to the
Mediterranean”. He said Iran was trying
to “colonise” Syria, moving in military
bases and seeking to establish a naval
base intheMediterranean.

He said Israel had so far refrained
from entering the Syrian conflict, but “if
Mr Assad invites Iran in militarily, that
changesourposition”.

Iran has toned down its rhetoric
against the US and Israel, in an apparent
move to avoid any military confronta-
tion. But there is unease in Tehran at
what it sees as a new anti-Iran alliance

between the US, Israel and Saudi Ara-
bia. In thiscontext, it sees itspresence in
Syria and Lebanon as vital to the
regime’s survival and a way of confront-
ing itsenemies far fromitsownborders.

Mr Netanyahu also reiterated his crit-
icism of the Iran nuclear deal, compar-
ing it to the 1938 Munich agreement and
thepolicyofappeasingAdolfHitler.The
deal had “begun the countdown to an
Iranian nuclear arsenal in a little more
thanadecade”,hesaid.

Addressing delegates, Mr Netanyahu
described Iran as “the greatest threat to
our world, not just to Israel, not just to
our Arab neighbours, not just to Mus-
lims far and wide, but to you as well”.
Once armed with nuclear weapons, he
said, its“aggressionwillbeunchecked”.

Mr Netanyahu also said that mutual
mistrust of Iran was driving Arab coun-
tries to seek a closer relationship with
Israel, which could pave the way for a
peace deal between Israelis and Pales-
tinians. The new-found relationship “is
real, it’sdeep, it’sbroad”,hesaid.

Additional reporting by Najmeh Bozorg-
mehr and James Shotter

Infrastructure

China woos Pakistan
militants over ‘Silk Road’

Middle East

Israel warns Tehran after
jet is downed over Syria

Gwadar port, linchpin of the China-
Pakistan Economic Corridor

‘We will act . . . not just
against Iran’s proxies
that are attacking us, but
also against Iran itself’NAJMEH BOZORGMEHR — TEHRAN

When he ran for president of Iran last
May “as the voice of reform”, few people
saw Eshaq Jahangiri as a serious con-
tender — his candidacy was largely seen
as a manoeuvre to bolster support for
centristpresidentHassanRouhani.

At rallies and in debates, he defended
Mr Rouhani’s government, acting as an
effective proxy for the president, before
steppingdowndaysbeforetheelection.

But Mr Jahangiri’s vociferous election
campaignhelpedestablishthe four-dec-
ade-long stalwart of the Islamic republic
as a possible future presidential candi-
date, as well as a high profile advocate
forreforminhisownright.

As frustrations among Iranians
mount, the republic last month saw the
biggest unrest in almost a decade in
which at least 25 people died. In the
wake of these protests, Mr Jahangiri,
first vice-president, says the Islamic
republiccanreformandsurvive.

There has already been some liberali-
sation of Iran society since Mr Rouhani
first took office in 2013. “We definitely
get worried if people try to resolve their
problems in the streets,” Mr Jahangiri,

61, says in an interview. But “those who
have an accurate understanding of the
Islamic republic know its flexibility in
particularvis-à-vis itspeople ishigh”.

Still it is unclear how far Iran’s rulers
and conservative clergy are ready to
open up in the face of mounting anger
over youth unemployment of 24.4 per
cent and rampant corruption. The rial
has plunged against the dollar by 14 per
cent this year, boosting prices and add-
ingtothesenseofdisillusionment.

Dozens of women in the capital and
elsewhere in the country took off their
scarves last month in a rare public chal-
lenge to the obligatory Islamic covering
—themainpublic imageof theregime.

Asked what the Islamic republic
would do if people objected to the wear-
ingof thehijab,hesays it isunclearwhat
the majority of Iranians want. But he
adds that “more than 60 per cent of peo-
ple in Iran still believe they can pursue
their demands through reforms . . . and
willdefinitelyachieve”what theyseek.

Mr Jahangiri — who served as gover-
nor of Isfahan province after the 1979
revolution and minister of industries
from 1997 to 2005 — argues the eco-
nomic situation is not as bad as people
think it is. Their perception of economic
hardship has been partly influenced by
hardlinerpropaganda,hesays.

“Opponents of the government have
created an atmosphere to make people
pessimistic about reforms without

thinking that fuelling this dissent could
upset the whole system,” he says, refer-
ring to reformists’ suspicions that the
latest protests were started by hardlin-
ersbutquicklygotoutof theircontrol.

Last month, the elite Revolutionary
Guards arrested at least seven environ-
mentalists on charges of espionage and
collecting “strategic information”. One
of the detainees was reported to have

committed suicide. He is the third polit-
ical prisoner who the judiciary claims
resortedtoasuicidalact thisyear.

As the struggle between pro-reform
forces and hardline groups has intensi-
fied, questions have emerged about the
succession of Ayatollah Ali Khamenei,
Iran’ssupremeleader,78,analystssay.

“Mr Khamenei is doing so well that we
have no concerns now,” says Mr
Jahangiri. When that fateful day comes,
“there will be no crisis” thanks to higher
levelsof“maturity”withinthesystem.

Once a bridge between reformists and
Ayatollah Khamenei, Mr Jahangiri —
who lost two brothers in the war with
Iraq in the 1980s — has not met with the
supreme leader since the election. “I

have very good relations with the
supreme leader. But I went a bit far dur-
ing the presidential election,” he says. “I
willhopefullymeethimsoon.”

Despite the bitter election battle, Mr
Rouhani and his team have won the top
leader’s support for their efforts to curb
corruption. Mr Jahangiri — in charge of
the fight against corruption — has made
clear that graft at military or state-affili-
ated organisations will be dealt with.
But, “we may be told not to publicise it
before further investigations.” Under
newrules,aspartofefforts to tacklecor-
ruption and open up the economy, the
Revolutionary Guards will have to sacri-
ficesomeof theirbusiness interests.

“The guards’ capabilities [in busi-
ness] should not disrupt the private sec-
tor. What we are sensitive about is that
the private sector should be the main
player intheeconomy,”hesays.

Mr Jahangiri acknowledges that “the
reality is that corruption is high . . . A
worse reality is that since we could not
open our economy and embark on
transparency earlier . . . the corruption
hasbecomesystematic tosomeextent.”

There are suspicions in Iran that
hardliners resent foreign investment,
needed to bolster the economy but
which brings with it pressure for greater
transparency. Mr Jahangiri disagrees.
“No one is against attracting foreign
investment. Neither are the guards, in
myview,”hesays.

Interview. Eshaq Jahangiri

Iran can reform and survive, says Rouhani deputy

Eshaq Jahangiri:
‘We definitely get
worried if people
try to resolve their
problems in the
streets’

First vice-president says

republic can change in wake of

protests and mounting anger
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Greenery: computerised rendering of Sou Fujimoto’s Milles Arbres building in Paris. Below: Tadao Ando’s cylindrical meditation space at the Unesco building

(completed 2011), was very different,
featuring his characteristic use of card-
boardtubesasaconstructionmaterial.

Meanwhile Kengo Kuma, having built
the Pôle multi-équipements Macdon-
ald, an impressive mixed-use college
and sports centre, in 2011 is now at work
on the huge Aurore scheme. A com-
bined “eco-luxury hotel”, performance
space, offices, hostel and co-working
space above the railway tracks at the
Gare d’Austerlitz, it is scheduled for
completion in 2022. In the renderings, it
looks like akindof bamboo-framedjun-
gle, its hanging gardens and timber ter-
races having more of Bali in them than
Rive Gauche. But it will certainly make
an impact, as will Kuma’s other major
project in the city, an elegant-looking
transparent and terraced building for
the Grand Paris Express, the Gare Saint-
DenisPleyel(due2023).

Amid all this activity, the building
that is making the most waves is Sou
Fujimoto’s Milles Arbres, a floppy pan-
cake that straddles the Périphérique in
the Pershing district. It will be, as its
name suggests, crowned by a thousand
trees, but it will also include a village of
translucent houses amid the greenery.
Fujimoto is also designing the delicate
glazed and faceted École Polytechnique
at theUniversitéParis-Saclaycampus.

And then, after all that, there’s
SANAA.Thepractice formedbyKazuyo
Sejima and Ryue Nishizawa was
arguably responsible for sparking
this new explosion of Japanese architec-
ture with their ethereal Louvre in
Lens (2012), which has turned out
to be one of the most memorable
museums of the modern age. From its
inception as a published design, its
almost disappearing architecture gen-
erated a particular excitement in

France, a renewed passion for the mini-
mal Japaneseaesthetic.

It has proved difficult, however, to
translate that architecture into Paris’s
fiercely protected streetscapes, and
SANAA has been working on the
rebuilding of the city’s La Samaritaine
department store for what seems an
eternity. Originally scheduled to open in
2013, the design has faced opposition at
every stage, with conservationists
seemingly determined to put a stop to
the arrival of contemporary architec-
ture intheverycentreof thecity.

Yet the design is hardly the kind of
aggressive intervention that might be
expected to raise hackles. What looks
like a delicate net curtain is drawn
around the structure, and its curving
folds subtly echo the rhythm of the
neighbouring building’s structural grid.
From the renderings at least, it appears
tobea lovelything.

But perhaps the problems encoun-
tered in the construction of this building
highlight precisely the differences
between SANAA’s home city of Tokyo
and Paris — differences that help
explain the yearning of the latter for the

R oland Barthes, while wan-
dering the streets of Tokyo in
1966, noticed the Japanese
culture of gift boxes. “Geo-
metric, rigorously drawn,”

he wrote, “and yet always signed some-
where with an asymmetrical fold or
knot, by the care, the very technique of
its making, the interplay of cardboard,
wood, paper, ribbon, it is no longer the
temporary accessory of the object to be
transported, but itself becomes an
object; the envelope, in itself, is conse-
crated as a precious though gratuitous
thing; thepackage isa thought.”

In Empire of Signs Barthes compared
the tradition of Japanese packaging
to architecture, in which what is
important is the wrapping, often deli-
cate but at the heart of which is empty
space. He implicitly compared this to
Tokyo itself, a complex, super-dense
city with a void at its centre, the inacces-
sible imperialpalace, thehouseofaman
whoisneverseen.

As an intellectual culture often more
engaged with the sign than the signified,
modern France has fetishised the
minimal aesthetic culture of Japan,
perhaps as an antidote to the rich,
gilded rococo of its own built fabric.
From the Impressionists through to
Jacques Roubaud, Chris Marker, Michel
Foucault and even Jacques Chirac,
Paris has been gently marinated in
Japanophilia. There had been successful
Japanese national pavilions but the first
permanent (and very visible) signs of
this fascination on the skyline came
during a wave of construction in the La
Défense business district in the late
1980s, notably Kisho Kurokawa’s Pacific
Tower with its Zen-ish rooftop garden
(1992) and Kenzo Tange’s curious
Grand Ecran complex (1991). Then, in
1995, came Tadao Ando’s striking medi-
tation cylinder at the Unesco building,

with its hovering disc of a ceiling.
And now Ando is back with another

concrete cylinder. The conversion of the
city’s central Bourse de Commerce into
a public gallery for the luxury goods
magnate François Pinault is the latest
surge in a sudden flood of Japanese
architecture intheFrenchcapital.

Last year Shigeru Ban completed La
Seine Musicale concert hall on the Île
Seguin. With its death-star dome and
dramatic concrete interiors, this is very
much a building in the city’s tradition of
grands projets. Ban’s previous Parisian
building, the delicate, translucent
extension to the Musée du Luxembourg

Paris’s passion for Japanese architecture
former. For Tokyo is everything Paris is
not. Its architecture is unruly and
unregulated, it is high-tech and highly
illuminated, a sci-fi city of filmic inten-
sity and churning change. It is a city of
fleeting images rather than permanent
physical fabric.

Paris, on the other hand, has long
been stuck in its own perfection, bound
by strict codes that govern appearance,
dimensions and materials. Its architects
dream of Tokyo’s easy- going attitude to
the existing physical fabric. They yearn
for an architecture of disappearance
rather than solidity. Just as Barthes was
seduced by a city of mysterious codes,
contemporary Parisians have been
attractedtoacultureofethereality.

You might think that, in an era of glo-
balised architecture, there is nothing
unusualaboutaEuropeancapitalboast-
ing so many buildings by Japanese
architects. But then you might look over
the Channel to another capital, one that
has always proclaimed itself to be more
open to international influence and
more welcoming of change — London —
and find not a single work by a Japanese
architect. In fact the only work I can

think of that would qualify in the whole
of the UK is a wall built by Tadao Ando
in Manchester’s Piccadilly Gardens
whichisabouttobedemolished.

It’s possible that the waters of this
architectural deluge might be receding.
Not all recent designs have been univer-
sally welcomed — as witness SANAA’s
Samaritaine difficulties — while Shigeru
Ban’s Metz outpost of the Pompidou
(which last year hosted an exhibition of
Japanese architecture) is a far less ele-
gant building than the Louvre’s in Lens.
Fujimoto’s Mille Arbres design is also
drawing criticism for its lack of public
space. So just as we are about to enter
the phase when so many of the results of
thisarchitecturalamourwillbeopening,
perhaps the affair with Japanese archi-
tecture is fading.

As Roland Barthes wrote: “By its very
perfection, this envelope, often
repeated (you can be unwrapping a
package forever), postpones the discov-
ery of the object it contains — one which
is often insignificant, for it is precisely a
specialty of the Japanese package that
the triviality of the thing be dispropor-
tionatetothe luxuryof theenvelope.”

Awaveofnewbuildings is
testament to the city’s
admiration forarchitects such
asShigeruBanandKengo
Kuma.ByEdwinHeathcote

Unexpected:
a new podcast
series tells
stories of
curious
adventures
in love

Greg Federman/Getty Images

Ihavespentthelastweekhauntedby
SwipeLeft,SwipeLeft!,afunny,intimate
andsporadicallyexcruciatingnew
podcastaboutpeopleandtheir
adventuresinlove.Createdandhosted
bytheLondonproducerClaireCrofton
andherpartnerGavinWong,theseare
notsweettalesofromantictrystsand
soft-focusmarriageproposals.Instead
this15-partserieshearsfromthose
whoseromanticentanglementshave
takenthemsomewhereunexpected.
Exasperation,surprise,humiliationand
unabashedlustcanbefoundhere,
thoughperhapsthemostremarkable
aspectispeople’swillingnesstoshare.

Thestoriessofarhavebeenterrific,
eachgivenaddedatmospherebyan
elegantlyunderstatedsoundtrack.But
it’sthecatastrophicdatesthatstayinthe
mind.There’sHarry(nothisrealname),
whorevealshowhisdatewithBetty,
whomhemetonTinder,sawher
quizzinghimabouthispenissize,
insultingahomelessmanandaccusing
threestrangersofbeingbenefitcheats.
ButthisissmallfrynexttoArchie(also
nothisrealname),whooiledthewheels
ofhisdatewithEllawithabottleof

mezcal.Justastheyweregettingdownto
business,hesuddenlyfelthisstomach
lurch.Theeveningculminatedinhim
lyingnakedinapoolofhisownvomit
outsideherbedroom,withherfather
lookingon.Ellaisclearlytheforgiving
sortsincethereweretwomoredates
afterthis.Iwon’tdivulgewhattook
placebutsufficetosayArchie’s
nightmarewasn’tover.I’mstillmortified
onhisbehalf.
ThisIsLove,fromtheAmerican

networkRadiotopia,isanewweekly
showfromPhoebeJudge,hostofthe
successfulandlong-runningCriminal
podcast.Asthetitlesuggests,it’sabout
love—thoughnotalwaysoftheromantic
variety.Theopeningepisodetellsthe
taleofDavidAlexanderandJessieOlsen.
In1971Davidwaspreparingtogofora
runinNewYork’sCentralParkandhada

largesetofkeysthathedidn’twantto
carrywhileexercising.Heapproacheda
youngwomanwhowassittingona
blanketnearbyandaskedifshewould
lookafterthem.Fifteenminuteslaterhe
returnedandsheaskedifhe’dliketosit
down.WithinafewdaysheandJessie
wereacouple,andseveralyearslater,
weremarried.

David,whosevoiceisgentleand
crackedlikeapieceofoldleather,isthe
centrepiecehere,thoughhisadult
children,JodyandJulienne,chimeinto
reflectontheirparents’earlyromance
(“Itsounds,whenyouhearit,likea
movie”)andhowtheirlivesevolved.
Despiteaseamofsadness,thetonehere
isthoughtfulandtender.Theirstory,
saysJudge,is“aboutwhowearewith
eachotherandallthewaysinwhichwe
makeitupaswegoalong”.

Adatewith ignominy

PODCASTS

Fiona
Sturges

Dramatic: Shigeru
Ban’s La Seine
Musicale concert hall
Patrick Kovarik/AFP/Getty Images

The building that is
making themost waves
isMilles Arbres, a
floppy pancake in the
Pershing district
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annual results tomorrow, HSBC is both
optimistic that its scandal-plagued past
is behind it and that it is poised to return
to long-lostgrowth.

Senior HSBC insiders are even hinting
itcouldmakeits first significantacquisi-
tion for over a decade — either to
address perceived gaps in Asia, such as
asset management and insurance, or to
fix itsunderperformingUSoperation.

Interviews by the FT with four of

HSBC’s top 20 shareholders reveal that
they sympathise with Mr Gulliver that
he was dealt a weak hand but also
believe he has positioned the bank to
becomeatopperformer inthesector.

“Stuart inherited a lot of complex
issues to sort through, but he’s put the
bank back in a strong business and capi-
tal position to deliver earnings growth,”
says Nigel Wilson, chief executive of

Mr Gulliver also breathed a big sigh of
relief in December when the deferred
prosecution agreement that the bank
signed in 2012 expired, which he says 
lifts the “existential threat” that the
money laundering charges could be reo-
penedif it reoffended.

The bank is hardly in the clear, how-
ever, having reached a $101.5m settle-
ment with US authorities over attempts
to manipulate forex markets. This
included a three-year DPA, though Mr
Gulliversaysthisone is lessonerous.

Even though HSBC is one of the few
European banks with the global reach to
challenge the biggest American banks,
its 8.2 per cent return on equity for the
first nine months of 2017 still lags
behindboththe likesof JPMorganChase
anditsowntargetof10percent.

So how can it bridge the gap? Mr Gul-
liver estimates that if interest rates nor-
malise it would generate an additional
$4bn-$5bn of profits because of its large
excess of deposits over loans, which is
greater thanmostUKrivalsasaresultof

HSBC’s large deposit base in Hong Kong.
“Running a bank with negative interest
rates or with interest rates at zero is a bit
like running Shell with the oil price at
$5,” he says. “What has been a headwind
for us for most of the last seven years
willbecomeatailwind.”

The bank had paid about $2.5bn in
fines and penalties a year since he took
over, which he expects to “drop away”
nowmost issueshavebeenresolved.

Investors point out, however, that the
bankgeneratesalmost$8 inevery$10of
its total pre-tax profits from Asia, yet
more than half its loan book and two-
thirds of its capital are still deployed in
other regions, primarily Europe and
North America. This reflects how the
bank’s dominant position in Hong Kong
is highly profitable, while its US returns
are diluted by $8bn of excess capital
trapped in the country and its European
operationsweigheddownbylowrates.

Mr Gulliver says the “pivot to Asia”
strategy he unveiled in 2015 has cut
more than $300bn from the bank’s total
of $1.2tn in assets weighted for riskiness
— mostly in its investment bank. Some
of the capital tied up in these assets has
been shifted to more profitable areas
such as the industrialised Pearl River
DeltaregionofChina.

Yet investors say there is more to do.
“HSBC,which is reallyrevered inAsiaas
a brand, has big opportunities in wealth
management and insurance that they
haven’t really capitalised on,” says Mr
WilsonatL&G.

Mr Gulliver believes that by hitting
most of the 10 targets in his Asia plan,
HSBC has disproved the argument that
the bank should be broken up. “I think
we have also dealt with the investor con-
cern and the regulatory concern that it
is toobig tomanage,”hesays.

Leaving the scandals behind

I t was just over five years ago when a
team of stern-faced US law enforce-
ment officials brandished colourful
flow charts at a Brooklyn press con-
ference to illustrate how HSBC’s

Mexicanbusinesshadlaunderedat least
$881m for two of Latin America’s blood-
iestdrugcartels.

Their findings — including how the
cartels designed specially shaped cash
boxestofit theprecisedimensionsof the
teller windows at HSBC’s Mexican
branches — were excruciating for chief
executive Stuart Gulliver, who had
takenchargetwoyearsearlier.

The scandal was one of the darkest
hours in HSBC’s 153-year history. It cost
the bank $1.9bn in fines and put it under
a so-called deferred prosecution agree-
ment — a kind of corporate probation
period — which US officials described as
“aswordofDamocles”.

The saga meant Europe’s biggest bank
was forced on the back foot for most of
Mr Gulliver’s time at the helm, as it
invested billions of dollars in new sys-
tems to overhaul its checks and con-
trols. At the same time, it had to grapple
with a bunch of other thorny issues.
Interest rates had hit record lows,
squeezing banks’profitmargins; regula-
tors were ramping up restrictions on the
world’s biggest lenders. HSBC was fac-
ing criticism from politicians that it was
“too big to manage”, and calls from
someinvestors tobreakitselfup.

HSBC emerged from the financial cri-
sis in a relatively strong position, com-
pared with many stricken rivals that
needed government bailouts. But
instead of being able to capitalise, Mr
Gulliver and his erstwhile chairman,
Douglas Flint, have spent much of the
past seven years trying to repair the
damage from a string of previous scan-
dals.

“Obviously the last seven years have
been a challenging time at HSBC,” says
Mr Gulliver in an interview at the bank’s
headquarters inLondon’sCanaryWharf
just days before handing over as chief
executive to John Flint, his long-time
protégé. “We had to respond to a set of
circumstances that we were presented
with inearly2011.”

An end to firefighting

Mr Gulliver is departing just as the bank
is entering a “lucky sweet spot”, accord-
ing to Ronit Ghose, a banking analyst at
Citigroup. “The departing team of Stu-
art and Douglas were like the wartime
management: firefighting, while getting
shotat fromall sides.”

“The new leadership team is taking
over at a much better time,” says Mr
Ghose, adding: “Interest rates are going
higher, most of the restructuring work
and shedding of assets has been done
and a lot of the fines and regulatory
headachesarebehindthebank.”

Mr Gulliver’s response to the crises
was to restructure the bank, selling
more than 100 businesses in underper-
forming markets such as Brazil, while
switching from highly autonomous
country heads to much more central-
isedcontrol.

Afterall thisupheaval,HSBCseemsto
be turning a corner. As Mr Gulliver pre-
pares to leave the bank following the

involving then chief executive Mike
Geoghegan and former non-executive
director John Thornton — both of whom
left — before Mr Gulliver finally tri-
umphed.

Most investors also welcomed the
bank’s decision to break with tradition
by appointing its first external chair-
man in the form of Mark Tucker, the
former head of Asian insurer AIA, who
replaced Douglas Flint (no relation to
John)afterhisretirement lastOctober.

Thenewduoareset to formaverydif-
ferent partnership to their predeces-
sors. Mr Tucker, who was a trainee pro-
fessional footballer in his youth, intends
to have a much bigger say on strategy.
Meanwhile, John Flint, a competitor in
triathlon and Ironman races, will focus
on putting Mr Tucker’s vision into
action,drawingonalmost threedecades
of experience across HSBC’s main divi-
sionssincehe joinedthebankaged21.

“Mark Tucker is far more of a driver
by nature, but in many ways it is per-
fectly natural for the board to set the
strategy and the CEO to execute,” says
Hugh Young at Standard Life Aberdeen,
atop10investor inHSBC.

Born in Derby and educated at a Ply-
mouth state school, Mr Gulliver had
dreamt of becoming chief executive for
30 years as he rose swiftly to become
oneof thebestpaidbankers in theworld
as a star trader and then head of its
investmentbankinHongKong.

Yet when he moved to London to take
the top job, his hopes of taking advan-
tage of how rivals had been weakened
by the financial crisis were dashed when
the bank’s own ill-judged takeovers
camebacktohaunthim.

Dealmaking gone awry

Under former chairman Sir John Bond,
HSBC had embarked on an acquisition
spree over the previous decade, snap-
ping up Household, a US subprime
lender, Republic/Safra, a private bank,
andBital,aMexicanretail lender.

“We had gone through this massive
expansion between 1998 and 2002,
where the firm had gone from a head-
count of 120,000 to 330,000 with a
whole bunch of acquisitions and that
dilutedourculture,”saysMrGulliver.

After the US mortgage bubble burst in
2008, HSBC wrote off more than the
$14bn it paid for Household. The
Republic takeover ended up producing
a global outcry over widespread tax eva-
sion by clients of the private bank. And
the Bital deal landed the bank in hot
water with US regulators over its Mexi-
canmoneylaunderingfordrugcartels.

The painful controversies were a
shock to the bank’s conservative culture
— built on the Scottish Presbyterianism
of its founders — which had been cau-
tiousaboutdealmaking.

Mr Gulliver’s response was to central-
ise control, doing away with regional
fiefdoms in which “the country man-
agerwasking”.

“This was a huge cultural change
within the firm, because for 145 years it
had run itself as a federation,” he says.
“But if you are going to grip these type of
issues and also if you are going to create
this cohesive argument for investors
youhavetorunitasasinglecompany.”

HSBC’s shares have lagged
behind the industry
Rebased (Jan 2011 = 100)

Source: Thomson Reuters Datastream; HSBC
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Legal & General, a top five HSBC share-
holder. “Investors are now happy with
what they’ve achieved, though it’s been
arealhardslog.”

The improving sentiment has helped
HSBC’s share price to surge more than
70 per cent in the past two years, finally
taking it above where it was when Mr
Gulliver became chief executive at the
start of 2011. Having spent his whole
career at HSBC, which he joined at 22
after reading law at Oxford university,
Mr Gulliver is widely expected to go out
onahighwithtomorrow’sresults.

Analysts expect the bank to reverse a
decade-long decline in revenues,
buoyed by double-digit loan growth in
Asia that will help it to more than dou-
ble pre-tax profits and extend its multi-
billion-dollar share buy-back pro-
gramme. Bankers say their HSBC rivals
have faced pressure to “make this set of
resultsasgoodaspossible”.

Another sign that HSBC is back on a
more stable footing is that its succession
process to choose John Flint was swift
and smooth compared to the inter-
necine feuding that broke out for weeks
before the previous one. Stephen
Green’s departure as chairman in late
2010 set off an unseemly power game

Taking shots HSBC has faced a series
of crises including money laundering
for Mexican drug cartels

Rising revenues After selling over 100
businesses and shrinking assets, the
bank is poised to resume growth

Filling in gaps Potential deals could
involve insurance or asset
management in Asia or US expansion

FT BIG READ. HSBC

For the past five years, HSBC has been in crisis mode, held back by huge fines and hasty acquisitions. As
Stuart Gulliver prepares to stand down as chief executive, the bank believes it is now able to grow again.

By Martin Arnold

‘HSBC, which is really
revered in Asia as a
brand, has big
opportunities they have
not really capitalised on.’

‘Investors are happy with
what they have achieved
[under Stuart Gulliver]
though it has been
a real hard slog’

Of all the ill-judged acquisitions that
HSBC made in the decade before the
financial crisis, the most
uncomfortable for Stuart Gulliver
personally was its $10bn takeover of
Republic, the private banking empire
of Edmond Safra.

The deal helped HSBC to bulk up its
Geneva-based private bank but ended
up attracting worldwide controversy
over the way it helped thousands of
rich clients to carry out industrial-scale
tax evasion and avoidance.

When a database from HSBC’s Swiss
operation was stolen by a former
software engineer and leaked to
various media organisations, it
included the striking detail that Mr
Gulliver himself had once held an
account at the private bank via a
Panama-based company.

When later grilled by British MPs
about the client’s tax dodging and his

own Panama account, Mr Gulliver said
there was no tax benefit from the
structure. He explained that it had
been designed to avoid colleagues
learning how much he earned.

This was a low point in Mr Gulliver’s
career, who loathed the scrutiny. “He is
a very private guy and actually a very
shy guy and people say he can be rude
and awkward, but that comes from
being shy,” says a former colleague.

Mr Gulliver has told colleagues that
the two parliamentary hearings were
“very, very tough” and a particularly
“dark period” for him, as well as his
family and everyone at HSBC.

Within months of the questioning
from MPs, the bank’s board launched a
review of whether to move its
headquarters in London to its former
home in Hong Kong, which Mr Gulliver
listed as his tax domicile.

After almost a year of sabre-rattling,
it decided to stay put, mollified by the
UK government’s decision to reform
the banking levy, making it less
onerous for groups with large foreign
operations such as HSBC.

Sparring with Commons
Tax evasion case led to
tough questions from MPs

Number of countries

87
DEC 2010

67
SEP 2017

Workforce

307,000
DEC 2010

232,346
SEP 2017

Total assets

$2.5tn
DEC 2010

$2.5tn
SEP 2017

Return on equity

9.5%
YEAR TO DEC 2010

8.2%
9 MONTHS TO

SEP 2017

Net revenue

$68.3bn
YEAR TO DEC 2010

$51.8bn
CONSENSUS
ANALYSTS’

ESTIMATE FOR 2017

Stuart Gulliver
Chief executive

Jan 2011 - Feb 2018

John Flint
Chief executive

Feb 2018-

Bloomberg; Getty Images
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Seven hundred and forty-four. That is
the number of civilians who died in
Syria’s civil war in January, according
to a human rights group that monitorst
the conflict. The toll of injured and
dead barely registers seven years into
a war in which at least 470,000 (and
probably many more) are thought to
have been killed.

Despite international hand-wringing
the conflict in Syria rages on. In recent
weeks, Idlib, one of the last remaining
rebel enclaves, has been flooded with
refugees fleeing fighting elsewhere.
Instead of finding refuge, they have
been pummelled by the regime’s air
and artillery strikes, including a
suspected chlorine gas attack.

Fully half of Syria’s population of
23m has been displaced by the war,
many within the country’s borders, in
what the United Nations has described
as the biggest refugee crisis since the
second world war. It is a bitter irony
for Syrians that, for generations, their
country was a place of refuge.

Over the past 200 years, as regional
upheaval forced minorities and
religious communities from their
homes, millions of refugees — from
Circassians in the 18th and 19th
centuries to Iraqis fleeing Saddam
Hussein in the 21st — found a safe
haven within Syria’s borders.

Dawn Chatty believes that Syria’s
hope for the future lies in this past.
Her book examines the country’s
experience with migration through a
mixture of source material and
interviews with members of minority
communities. A portrait emerges of a

country that has been tolerant and
generous to those seeking refuge.

Chatty, professor emeritus of
anthropology and forced migration at
Oxford university, thinks the legacy of
the Ottoman Empire’smillet system —
in which non-Muslims were organised
into ‘protected’ communities,
governed by their church or
synagogue — helps explain patterns of
population movement in the region
that resonate today.

“[The region’s] organising ethos was
not based on territorial rootedness but
rather on religious affiliation . . .
Belonging was tied to social places
rather than physical spaces,” she
writes. Forced movement in this
setting, she adds, was traditionally less
a “decoupling” than an expansion of
networks into other areas.

That is not to say forced migration
was ever easy. Some of the accounts
she hears are poignant — of
Armenians who arrived in Syria as
unaccompanied children after their
families had been massacred in the
early 20th century; Palestinians and
Kurds mourning lost homelands. But
there was always a community in
which they could “regroup” — in the
words of a Circassian family displaced
from the Golan Heights in 1967.

Reminiscing about Damascus just
before the 2011 uprising against the
ruling Assad family, Chatty describes
side streets and neighbourhoods
inhabited by families of Syrian Arabs,
Armenians, Druze, Palestinians,
Circassians, Albanians, Kosovars and a
few Sephardic and Mizrahi Jews.

“Damascus and Syria as a whole was
marked by a local conviviality, a
cosmopolitanism which tolerated and
sometimes celebrated those of other
ethnicities and regions,” she writes.

There is a whiff of nostalgia about
this description of prewar Syria but it
illustrates the point that population
movements are “embedded in the
psyche of the modern Syrian state”.

This, Chatty believes, is also why
most Syrian refugees have remained
close to home, in neighbouring
Turkey, Jordan and Lebanon. They
have relied on family or other
networks, coming and going across
borders depending on the intensity of
fighting back home. It also helps
explain why, despite terrible hardship,
relatively few have registered with the
UN as refugees. Of the millions of
displaced, only some 5.5m are
registered. About 1m of these sought
asylum in Europe, with the majority
settling in Germany and Sweden. The
UK has taken in about 8,000.

Chatty acknowledges that, as the
conflict drags on, the regional ties
Syrians rely on may fray, but, she says,
“the historical legacy of providing
refuge to . . . dispossessed and
displaced peoples over the past 150
years has not been forgotten, either by
the Syrians who are currently
displaced or those who have received
sanctuary in the past”. Nor, one can
imagine, are they likely to forget their
less generous reception in the west.

The reviewer is the FT’s assistant UK
news editor

Asanctuary
shattered by
years ofwar

Book review
Siona Jenkins

Syria: The making and
unmaking of a refugee
state
by Dawn Chatty
Hurst, London, £20

SyS iria: ThThe m kaking

Visions of post-Brexit
joy are nightmarish
to those in business
Sir, Ruth Lea asserts, in “Only a hard
Brexit can bring the freedom Britain
requires” (February 15), that the new
freedoms provided by a hard Brexit
“are obvious”. In the absence of any
evidence in her article, I remain utterly
unconvinced.

Against the background of pleas
from the CBI to retain the regulatory
frameworks afforded by the single
market and the recent revelation that a
majority of small to medium-sized
enterprises recognise the value of
shared EU regulations, I see no case to
suddenly “consult business
groups . . . for their preferred
deregulatory options”.

The vision Ms Lea conjures up of the
joys of sovereign British regulatory and
tax reform after a hard Brexit is
arguably nightmarish to most
businessmen and to those who, like
me, sense the whiff of beggar-thy-
neighbour politics. And it is all the
more remarkable, when the UK is
already regarded as highly competitive
in international comparisons: ranked
eighth in the latest Global
Competitiveness Report and seventh in
the Ease of Doing Business Index.

Better to address our chronic levels
of investment and (associated) low
productivity than to throw over a
thoroughly adequate, if reform-worthy,
shared trading bloc.
Jeremy Leaman
Emeritus Researcher in European
Political Economy,
Loughborough University, UK

‘Reforms’ that were not
on the Leavers’ agenda
Sir, Not for the first time, Ruth Lea
seeks to claim ownership of the views
of the 17m or so who voted to leave
the EU (“t Only a hard Brexit can bring
the freedom Britain requires”,
February 15).

In fact, a significant proportion (if
not a majority) of those who voted for
Brexit most certainly would not
support her agenda of tax “reform”
(cuts) and regulatory “reform”
(deregulation). They voted for
enhanced employment rights, job
security, higher taxes on fat cats,
massive government investment in the
UK regions and restrictions on

immigration. Needless to say, Ms Lea
omits to mention the trade unions,
consumer groups or environmental
activists among those who should be
consulted before this long overdue
bonfire of red tape takes place!

As to negotiating all these
exciting new trade deals, that was
barely an issue for most in the
referendum, according to recent
surveys.

Those many millions of
Leave voters who reject her particular
brand of free market economics, and
the many more who voted Remain,
must resist the attempt of Ms Lea and
other neoliberals to interpret a vote by
the most slender of majorities for the
softest of Brexits as a ringing
endorsement for their laissez-faire
philosophy. It was not.
AndrewMitchell
LondonW4, UK

Back in 1897 Boris would
have squared the circle
Sir, One is impressed by Mr Johnson’s
use of rhetorical devices whenever he
speaks (“Boris Johnson’s withered olive
branch for Brexit’s opponents”
(February 15). It is a pity his oratorical
talents were not available to those
promoting Bill #246 (1897) of the
Indiana General Assembly (also known
as the Indiana Pi Bill).

For that might then have become
law, and we might all have benefited
greatly from the legal fiat that it was
possible to square the circle.

Instead, its passage into law was
defeated by the pesky intervention of a
mathematical expert, one Prof CA
Waldo.
RobBaston
Warlingham, Surrey, UK

Aadhaar can no longer
be said to be voluntary
Sir, Further to “India’s ID cards face
‘big brother’ court challenge”
(February 15): the government of India
should be commended for its efforts to
make documentation of identity
available to all its residents
(importantly, Aadhaar is not limited to
citizens and is not proof of citizenship).
Proof of identity is needed for a huge
range of transitions in modern society.

However, it is one thing to furnish
documentation of identity as if it were
a public service, available to all who
want it, and quite another to make it a
requirement for accessing services or
exercising freedoms to which one was
already entitled. Requirements to
present an Aadhaar card and be
“verified” through fingerprints impose
a burden on individuals who simply
wish to enjoy the same rights and
freedoms as they did previously (for
example buying a SIM card or receiving
subsidised food).

The pervasiveness of Aadhaar
requirements means that living
without it is hardly a choice, so it can
no longer be said to be voluntary, and
where there is a failure of “verification”
— when one’s fingerprints cannot be
read — existing freedoms and
entitlements are lost. This is quite
apart from privacy arguments.

A rigorous cost-benefit analysis of
Aadhaar is required, and individual
privacy, convenience, and freedoms
should be part of the calculus, as much
as the glamour of technology and the
state’s voracious hunger for ever more
data.
Julia HarringtonReddy
Head, Equality and Inclusion,
Open Society Justice Initiative

Sir, Rather than issuing safety warnings
to its students in Australia or other
western societies (“Chinese students
warned over Australia safety”, FT.com,
February 15), Beijing might be better
advised to caution them regarding the
quality of the educational “product”
they are purchasing.

Your report underlines the
importance of higher education as
an “export industry” to Australia, and
the threat that China’s step might
therefore pose to a valuable source of
income. But rampant
commercialisation along with heavy
reliance on Chinese (and other
overseas student) income threatens to
seriously distort the quality of the
education that western universities
provide.

This threat is especially severe in the
social sciences. I know of one pre-

eminent western postgraduate
institution that runs a course on
education in Asia. Following a recent
institutional rebranding, this course
has vastly expanded its annual intake.
Many of these are Chinese students
researching educational issues in
China. But despite a large hike in fees,
regular staffing on this course has not
been increased, and includes no China
specialist. At the same time, this
college — like many others — boasts a
“Confucius Institute” and makes much
of its links with Chinese partners.

Who benefits from this model?
Students who can pay the inflated fees
get a degree certificate embossed with
a prestigious crest. But they are ever
more unlikely to find their
preconceptions challenged by
overstretched academics. And so long
as the income keeps flowing from

China, what incentive is there for an
institution to ensure that Chinese
students, in particular, are challenged
in this way? When postgraduate
education is marketed as a service,
students become customers — who, as
we know, are always right.

Such trends threaten to transform
western universities into overpriced
diploma mills, corrupting the meaning
of higher education. This is not
something that will greatly trouble
Beijing, given the influence that now
comes with its financial clout. But it
should trouble all those, of whatever
nationality, who value the civic
function of universities, and see the
critical study of social and political
issues as central to their mission.
EdwardVickers
Professor of Comparative Education,
Kyushu University, Japan

Warn students about expensivediplomamills

COMMENT ON FT.COM
Gavyn Davies
President Trump’s fiscal gamble and the
US twin deficits
ft.com/gavyn-davies

If verification fails, existing freedoms and entitlements are lost — Reuters

Supermarkets want their
customers to enjoy a
hassle-free experience
Sir, Jonathan Margolis, in “Three
dystopian ideas for better living
through technology” (FT.com,
February 14), repeats a common
misconception about supermarkets:
that they deliberately confuse and
frustrate shoppers in their aisles to
trick them into buying new or different
products. However, the fact that
shoppers get irritated when they can’t
find an item is exactly why his
hypothesis must be incorrect.

Supermarkets are in competition for
customers and do not want to do
anything that makes their stores
harder to shop in. Changes to the
selection and layout of merchandise
around stores not only upset customers
but also require co-ordination,
extensive labour and spending on
furniture. So moving your cereal is
never undertaken without a great deal
of careful thought.

Retailers know that an enjoyable and
hassle-free in-store experience is one of
the few advantages they have over the
competition. They would not throw
this advantage away.
Alister French
Principal,
OliverWyman,
LondonW1, UK

In amarket economy, pay
is not set by value of work
Sir, The latest high-value law suit for
equal value pay should lead us to
question the economic and moral basis
for the law. In a market economy, pay
is not set by the value of work —
anyway a rather slippery concept.
Essentially pay is determined by the
balance of supply and demand in
individual labour markets. Equal value
claims therefore fundamentally
undermine the functioning of markets.

The same is true of calls for equal
pay in markets where employment is
lawfully segregated by sex. There is no
reason for male and female tennis
players or actors to earn the same. In
these occupations, men and women
operate in separate labour markets
each subject to its own forces of supply
and demand. (That is different from
most occupations: male and female
carpenters say should earn the same:
there is no male and female carpentry.)

The use of law to raise — in practice
— women’s pay treats women as unable
to act as free agents in the economy. It
also perpetuates informal segregation
of jobs by sex. A carpenter on a
building site who argued that he
should have a pay rise to match
plumbers’ earnings as both jobs
required equal skill and had equal
value would receive a short lesson from
the foreman on relative supply and
demand and the recommendation to
become a plumber, mate!

Women should not be protected
from the need to change jobs if they
wish to earn what people in higher-
paid occupations earn. We should keep
the law for equal pay for the same work
and scrap the law on equal pay for
different work of “equal value”.
Michael Romberg
LondonW1, UK

The political situation in Northern Ire-
land looks desperate. The latest round
of talks between the Democratic
Unionist party and Sinn Fein to reform
the devolved administration have col-
lapsed. After 13 months of trust build-
ing, a sense that the two parties were
coming closer had been building. It has
nowdissipated.

The failure of the talks comes after
Theresa May travelled to Belfast last
week to see an agreement over the line.
Claiming that a new administration in
Stormont would be “up and running
very soon”, the prime minister left
empty-handed and exposed to the
charge that she lacks the authority to
influence proceedings. Mrs May’s pres-
ence along with that of Leo Varadkar,
her Irish counterpart, may even have
added tension and pressure to the deli-
catenegotiations.

Three issues continue to separate the
nationalists and unionistparties.Along
with same-sex marriage and funding
for inquests for those killed during the
Troubles, the sticking point remains
Sinn Fein’s desire for legislation on the
Irish language. Unionists view the
nationalists’ demands as an affront to
their British heritage. Sinn Fein, in
turn, claims that the DUP have reneged
on compromises that have been teased
out. A convoluted solution to draw up
three acts — for the Irish language,
UlsterScotsandwidercultural issues—
didnotcometofruition.

The talks have been further compli-
cated by the DUP’s role in propping up
Mrs May’s government in parliament.
SinnFein claims thatWestminster is no
longer a neutral partner in the negotia-
tions. It is true that Mrs May does have
to pay particular attention to the DUP’s
10 MPs. Brexit also overshadows the
talks. All sides refuse to countenance
thereturnofahardborderbetweenthe
Republic of Ireland and Northern Ire-
land. Yet the hard line of the Conserva-

tivepartytowardsthecustomsunion—
supported by the DUP Brexiters —
makes this a possibility. And the lack of
a government in Belfast means that
Northern Ireland has no formal voice
intheBrexitnegotiations.

There is no clear path ahead.
Another round of elections would
likely return a similar outcome. As last
year’s UK general election confirmed,
the DUP and Sinn Fein remain North-
ern Ireland’s strongest parties and
would still be the key partners for a
powersharingexecutive.

The British government now has lit-
tle choice but to implement a limited
form of direct rule. Budget decisions
have to be made and negotiations
appear unlikely to reopen soon. At this
stage, some government is better than
nogovernment.

But Mrs May should be wary of pur-
suing full-blown rule from Westmin-
ster — with, for example, UK ministers
dictating policy or passing laws for
Northern Ireland in the House of Com-
mons. This would further stoke tension
with both Sinn Fein and Dublin. It
wouldalsomakeithardertoeventually
return to a power sharing executive.
Conservative ministers should there-
foredoonlywhat isnecessary.

A cooling-off period and some direct
rule may be enough to bring the two
parties back to the negotiating table.
April will be the 20th anniversary of
the Good Friday Agreement, marking
the formation of the Northern Ireland
Assembly, disarmament, the end of the
IRA paramilitary campaign and dec-
adesofviolence.

This should be a moment for union-
ists and nationalists to reflect on what
has gone right for Northern Ireland.
Thekey lessonsofpeacehavebeenthat
compromise, understanding and trust
are the ingredients for progress.A fresh
dose of all these can bring government
backtoStormont.

Some cooling off, and amodest dose of direct rule, could restart talks

Breaking the stalemate
in Northern Ireland

What is most important is the detail.
The 37-page indictment released by
special council Robert Mueller is an
inventory of names, locations, transac-
tions, emails, and social media posts.
Each detail is a tile in a mosaic depict-
ing a well-funded, Kremlin-backed
effort to subvert the 2016 US presiden-
tial election, executed via social media.
The strategy was to attack Hillary Clin-
ton and support her rivals, primarily
DonaldTrump.

After months of claim, counter claim
and media speculation now there is a
charge sheet. For anyone seeking to
contest its allegations or deny the obvi-
ous implications, generalities or ad
hominem attacks serve little purpose.
Factual claims must be met with fac-
tual claims. And the Trump adminis-
tration must decide on a course of
action.

Some parties touched by the indict-
ment are inevitably resorting to slo-
gans and obfuscations. The Russian
foreign minister, Sergei Lavrov, said at
this weekend’s Munich security confer-
ence: “You can publish whatever you
like but . . . until I see facts, everything
else is just hogwash.” The failure to
engagewiththesubstanceof the indict-
mentwastelling.

Similarly, the Facebook executive
who took to Twitter to defend his com-
pany — the forum of choice for the Rus-
sian cyber unit detailed in the indict-
ment — managed only clangers. “The
main goal of the Russian . . . effort is to
divide America by using our institu-
tions, like free speech and social media,
against us.” The grotesqueness of
putting social media on the same level
as free speech clearly had not occurred
tohim.

Then there is the US president. On
Twitter, he first celebrated the indict-
ment as a “big win,” as it did not
describe collusion between his admin-
istration and the Russians. He then tied

the FBI’s focus on the Russia investiga-
tion to its failure to stop last week’s
Florida school shooter. Finally, he criti-
cised his own National Security Advi-
sor,HRMcMaster, for failing toempha-
sise the innocence of the administra-
tionwhilepledgingto fightespionage.

Not for the first time the administra-
tion appears divided over how to
respond. This is deeply unfortunate.
The US government needs a co-ordi-
nated response not only to protect the
integrity of its democracy, but because
the relationship between the US and
Russia — and between Russia and the
west—isonceagainata lowebb.

Tensions in eastern Ukraine remain
high. InSyriathismonth,aUSairstrike
killed five Russian nationals who wereff
taking part in an offensive against US-
backed Kurdish forces. Russian and US
military planes are engaging in games-
manship in Nato airspace near the
Black Sea. Each side is deeply suspi-
cious of the other. Russia leadership
believes firmly that the US has med-
dled in its own politics by, for example,
supporting the colour revolutions in
GeorgiaandUkraine.

The job before the US government is
therefore difficult. It has to demon-
strate that meddling in American
democracy is intolerable. At the same
time, there is much at stake in these
other regions in the event of a further
deteriorationofrelations.

Any decision to, for example, impose
new sanctions or enforce the ones Con-
gress has already passed will only be
effective if taken by an administration,
and ideally a government, acting in
unison. Somehow Gen McMaster and
his allies in the administration have to
win the argument. The indictment is a
disturbing snapshot of a new world,
where social media technology and
political subversion have come
together. America cannot afford to
lookaway.

Russian subversion requires a unified response from theUS

Mueller’s indictment
forces a hard reckoning
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H ere is a recipe for disaster.
You start off by taking the
two most toxic financial
instruments of the past 20
years, and then merge

them. The first is the collateralised debt
obligation, the complex instrument at
the heart of the US subprime crisis a
decade ago. The financial sector created
a housing boom through a relaxation of
lending standards, transformed the
mortgages into complex CDOs, and then
soldthemoff tounsuspecting investors.

Next, you take a much more inno-
cent-looking instrument: a sovereign
bond from a eurozone country. They are
actually risky assets because eurozone
countries issue sovereign debt but no
longer have their own autonomous cen-
tral bank as a buyer of last resort. This is
why the eurozone debt markets are

as charity. I am suggesting that the pub-
lic and private sector come together in
whatcouldbeakindofdigitalNewDeal.
For as many jobs as will be replaced by
automation, thereareotherareas—cus-
tomerservice,dataanalysis,andsoon—
that desperately need talent. Compa-
nies that pledge to retain workers and
retrain them for new jobs, should be
offered tax incentives to do so. The
value of these would be much easier to
track than those in the current tax
reform bill, which has already resulted
in mainly financial engineering rather
thanrealonthegroundinvestment.

The US should take a page out of the
post financial crisis German playbook,
in which large scale lay-offs were
avoided as both the public and private
sector found ways to continue to use
labour even as demand dipped. Compa-
niesweregivengovernmentsubsidies to
keep workers on, and spent the cash on
factory upgrades, technical improve-
ments, and training costs, all of which
helped German companies grab market
share from US rivals in places like China
whengrowthreturned.

Corporations also contributed spare
workers to public schemes that bene-
fited the wider economy. There are
plenty projects in the US that workers
could be deployed on now — helping
expand rural broadband, for example.
The largest companies might even
pledge money and excess labour for
such a project, which would ultimately
supply them with more customers by
creatingdemandin lowgrowthareas.

In a nod to the number of workers
that face being downsized you could call
it the 25 per cent solution. A way for
companies and government to turn a
potential employment disaster into an
opportunity by using this disruption to
train a 21st-century workforce and
build the public infrastructure to sup-
port it. The alternatives, slower growth
and more polarised politics, are not
pretty. I invite readers to share their
thoughts on the 25 per cent solution and
howwecouldmakeitwork.

rana.foroohar@ft.com

major topic in both the 2018 and 2020
USelections.

The answer to the question of
whether AI will help or hurt workers
depends on your timeframe and your
socio-economic class. Technology is
always a net job creator over the long
run,but,asKeynesput it, in the longrun
wearealldead.

In the next five years or so, as these
technologies make their way into every
industry, they will benefit those at the
very top with the skills and education to
leverage the productivity advantages
that AI affords. Medical specialists, for
example, could dramatically increase
their income by using AI’s predictive
analytics to better diagnose and treat
patients. But workers doing highly
repetitive tasks that can easily be done
by machines will not fare so well. AI
looks very likely to increase the winner
takesall trendinglobal labourmarkets.

This has massive consequences. A
McKinsey Global Institute report out on
Wednesday shows that, while digitalisa-
tion has the potential to boost produc-
tivity and growth, it may also hold back
demand if it compresses labour’s share
of income and increases inequality. An
earlier McKinsey survey of global exec-
utives found that the majority believed
they would need to retrain or replace
more than a quarter of their workforce
by2023todigitise theirbusinesses.

At a recent conference, I heard chief
executives from large US multinationals
discussing ways in which technology
would be able to replace 30-40 per cent
of the jobs in their companies over the
next few years — and fretting about the
political impactof lay-offsonthatscale.

I would like to propose a radical solu-
tion.Donot laythemoff. Iamnotasking
corporate America to keep workers on

T wo of the most polarising
words in the English lan-
guage at the moment (aside
from “Donald Trump”)
must be “artificial intelli-

gence”. Last week, Big Tech ramped up a
campaign intended to convince people
thatrobotswillnot taketheir jobs.

Executives from Intel and Tesla testi-
fied in a House subcommittee meeting
on the challenges of AI, dismissing
many public concerns. Others including
Google chief economist Hal Varian gave
interviews pushing the idea that AI is
the labour solution to shrinking birth
rates inrichcountries.

Yet, this charm offensive coincided
with a series of events that cast a differ-
ent light on the tech industry. The most
notable being the revelations, following
the justice department indictment of 13
Russians and three companies, of the
extent to which Facebook and other
tech platforms were used to undermine
the 2016 US presidential elections. That
came after a 60-year-old taxi driver in
New York shot himself in front of City
Hall, indespairoverthestructural shifts
in his industry. His suicide prompted
New York mayor Bill de Blasio to revive
afailedeffort toregulateUber.

Then it was the turn of tech titan-
turned-philanthropist Bill Gates, who
warned Big Tech was resisting govern-
ment oversight. Unilever has threat-
ened to withdraw its advertising from
companies like Google and Facebook
that “create division in society”. And
Andrew Yang, the founder of a non-
profit organisation that links college
graduates to start-up employment,
launched a 2020 White House bid on an
anti-AI platform. He will not be success-
ful,but the issue—thehumancostofAI,
big data and automation — will be a

The first is that no connection is
established between the DNC hack and
the activities of the internet Research
Agency, a St Petersburg-based “troll
farm” financed by Yevgeny Prigozhin,
an adventurous and well-connected
businessman named in Friday’s indict-
ment. This means we are still lacking
hardevidenceaboutanoperationwhich
arguably had a greater impact on the
outcome of the 2016 election than any
internetbotsor trolls.

The second problem is that by
emphasising the activities of the trolls,
even though we cannot be sure of the
true extent of their impact, Americans
appear to have accepted that informa-
tion is indeed a weapon — the idea so
close to Mr Putin’s heart. The whole
world, it seems, is now speaking the
Kremlin’s language.

The writer is the author, with Irina Boro-
gan, of ‘The Red Web: The Struggle
Between Russia’s Digital Dictators and
the New Online Revolutionaries’

InJuly2016, theFBIannouncedthat it
would investigate the hacking of thou-
sands of emails sent by members of the
Democratic National Committee. The
US intelligence community made a
series of public statements about Rus-
sian state hacking, but there were major
weaknesses in the accounts of how the
Kremlin planned to interfere in the US
politicalprocess.

Either the Russian intelligence agen-
cies were accused, but without anyone
providing direct evidence of a Kremlin
link, or Russian hacking groups such as
Cozy Bear and Fancy Bear were put in
the frame, though no connection to the
government was established. None of
thehackers involvedhavebeennamed.

MrMueller’smove isasignthathehas
decided to change tack. His team
indicted organisations affiliated with
the Kremlin, even if they are not offi-
cially part of the intelligence commu-
nity.ButalthoughMrMuellerhasbegun
to fill in the gaps left by earlier investiga-
tions, twonewproblemshaveemerged.

actors — primarily businessmen with
personal ties to important figures in the
Kremlin — call the shots, not, as in west-
ern cyber operations, the electronic and
signals intelligence gathering wings of
thearmyandgovernmentagencies.

The façade has been carefully main-
tained. High-ranking generals and dip-
lomats appointed by Mr Putin have

pursued agreements with the west on
limiting cyber warfare, while Russian
hackers have systematically attacked
western websites, particularly in
Europe. It meant that when Russian
officials furiously denied all knowledge
of such attacks, they were only being
partially insincere.

mediaandother independentsourcesof
information on the conflict should,
therefore,bepacified.

In less than two years, the task had
mostly been accomplished, except for
one area: pro-Chechen websites were
still functioning using servers outside
Russia. Despite the Kremlin’s best
efforts, western governments refused to
shut themdown.Then, in January2002,
a popular Chechen website went dark. It
had been attacked by hackers, students
in the Siberian city of Tomsk. The local
branch of the FSB, the Russian secret
police, enthusiastically supported the
students’ actions, defending them as the
legitimate “expression of their position
ascitizens,oneworthyofrespect”.

Since then, outsourcing cyber disin-
formation campaigns has become a tac-
tic used by Russia to create plausible
deniability and lower the costs and risks
of controversial overseas operations.
Today, Kremlin-backed cyber cam-
paigns have an unorthodox chain of
command. It is one in which non-state

I n order to understand the Russian
campaign to disrupt the 2016 presi-
dential election, described in detail
in the indictment unveiled on Fri-
day by US special counsel Robert

Mueller, you have to go back 18 years. In
2000, when the brutal military cam-
paign known as the second Chechen war
was in full swing, the Kremlin devel-
oped a new view of the nature of infor-
mation. The recently installed Russian
president, Vladimir Putin, decided to
treat itasaweapon.

He offered the Russian people an
explanation of why its army had lost the
first Chechen war in the mid-1990s. The
reason, he said, was that liberal Russian
journalists and their foreign colleagues
had undermined the war effort. The

inherently more crisis-prone that those
of countries with an independent mone-
tarypolicy.

As a next step, you mix these two very
different instruments according to the
following instructions: you take govern-
ment bonds of all or some of the euro-
zone members and turn them into a
CDO. You call them European Safe
Bonds — or ESBies. ESBies are Euro-
pean. They are safe because it says so on
the label. And they are bonds. So what is
not to like?

For starters, the CDO scam of the sub-
prime years critically relied on collusion
from rating agencies, and the rating
agencies have learnt their lesson. The
high ratings they used to give to CDOs
were based on a misjudgment, deliber-
ate or otherwise, on the nature of the
risk. A single housing loan can always go
bad. In good times, such a risk can be
neutralised. But if the entire housing
market crashes, many loans go bad at
thesametime.

Risk correlation was also a big prob-
lem for sovereign bonds during the
eurozone crisis. The two situations are
therefore comparable. Standard &
Poor’s said last year that it would rate

ESBies in the lower half of the invest-
ment-gradespectrum.

One would have assumed that alone
would have killed the idea. But a version
of the ESBies has made a surprise come-
back in a recent paper by a group
of French and German economists, who
set out to bridge their countries’ differ-
ing views on how to reform the euro-
zone. One gets the sense that the
authors’ knowledge of the academic

financial market literature exceeds
their knowledge of the reality of finan-
cialmarkets.
One particular section of the document
reads as though the subprime crisis
neverhappened:“‘Safety’ isachievedby
some combination of diversification
andseniority. Inthe . . . mostdeveloped
proposal, financial intermediaries
would purchase a standardised portfo-

lio of sovereign bonds . . . and use this
collateral for a security issued in several
tranches.The“subordination level” . . . 
could be calibrated so that the five-year
expected loss of the most senior
tranche . . . is about the same as that of
anAAA-ratedsovereignbond.”

ESBies have another, more serious
problem. They cannot take over the col-
lateral function of ordinary government
bonds. Modern economies need large
volumes of safe assets to grease the huge
volumes of daily money market trans-
actions. Safe assets are used as collateral
in so-called repurchase agreements, or
repos, one of the largest sections of the
moneymarket.

From a purely financial perspective,
the eurozone crisis started with a reali-
sation among investors that the bonds
of the peripheral eurozone coun-
tries were not safe. The crisis ended
when Mario Draghi, president of the
European Central Bank, gave an unlim-
ited pledge to buy “whatever it takes”.
This was followed a few years later by
actual purchases of government debt.
As a byproduct of the ECB asset pur-
chase programme, the eurozone gained
asafeasset invirtual form.

As of the end of January, the ECB held
€2.3tn in assets from its purchases of
government bonds. The purchases are
likely to be phased out this year, but for
as long as the ECB maintains the exist-
ing stock, the eurozone already has a
rock-solid, albeit synthetic, eurobond.
ThebondsheldbytheECBconstitutean
available pool of assets to be used as col-
lateral forrepos.

To avoid a potential collateral
squeeze, the ECB has become the criti-
cal player in maintaining an orderly
repo market. If the ECB were to switch
from buying assets to selling assets, and
wind down the actual stock of govern-
ment bonds, the eurozone would then
have to rely on national bonds or syn-
thetic ESBies for financial stability.
Goodluckwiththat!

Not much harm would be done if the
eurozone states created ESBies as some
kind of public relations exercise, as a
tokensymbolof their togetherness.This
is all fine for as long as the ECB does the
heavy lifting. But it does not take much
imagination to come up with a scenario
wherethatmightnolongerbeso.

munchau@eurointelligence.com

Why workers need a ‘digital New Deal’

Companies could turn a
potential employment

disaster into
an opportunity

The financial sector
created a housing boom
through a relaxation of

lending standards

How Putin mastered the cyber disinformation war

OPINION

Andrei
Soldatov

Mueller’s move to indict
organisations affiliated

to the Kremlin is a
change in tack

A s the UK enters the most
crucial stage of the Brexit
negotiations the issues are
gettingevenmorechalleng-
ing and intractable. One

could be forgiven for saying that as one
doorclosesanotherslamsinyourface.

The government not only has to nego-
tiate its preferred relationship between
the UK and the EU, where the choices
available are all rather grisly. The prime
minister also has the additional burden
of keeping her cabinet united. That she
managed to get unanimous agreement
in December for an increased budget
offer was a reminder that Theresa May
isbothtoughandresilient.

I voted for Britain to remain in the EU
andcontinuetobelievethat,onbalance,
Brexit does not best serve the national
interest. But a different conclusion was
reachedbyamajorityof theBritishpub-
lic and the evidence suggests that
another referendum would produce the
same result. Like many, my initial
strong preference was that, if we are out
of the EU, we should at least remain
withinthesinglemarket.

After all, the removal of trade barriers
was one of the greatest successes of Brit-
ish diplomacy. As Margaret Thatcher’s
Europe minister from 1983 to 1986 I saw
her enthusiasm for free trade at a time
when the French and others still har-
boured protectionist prejudices. Nor-
way and Switzerland enjoy privileged
participation in the single market Mrs
Thatcher helped create. I hoped the UK
coulddothesame.

Sadly, I have concluded that this is not
going to be possible for fundamental
democratic reasons. It is not because we
would have to pay for the privilege of
access, as do the Norwegians and Swiss.
That would be entirely reasonable. Nor
is it because we would have to accept the
continued jurisdiction of the European
Court of Justice. I am sure we could
negotiate some joint jurisdiction for the
ECJ and our own British courts that

would be acceptable to supporters of
Brexit.

The fundamental problem would be
the insistence of the EU that we would
have to incorporate into our domestic
law all future regulations and directives,
although we would play no role in the
draftingof thesenewlaws.

Both Norway and Switzerland accept
that requirement. As smaller countries,
they have concluded that in an EU of 28
countries they would have had little real
power to influence the content of these
lawsevenasmembers.

ForBritain, sucharequirementwould
be both humiliating and indefensible.
As one of the three largest economies in
the EU we, along with Germany and
France,havethepredominant influence
on the content of all new laws. In future
we will have little or none. It would be
particularly unacceptable to the City of
London that we would be unable to
influence, much less veto, the content of
new laws that might seriously damage
their interests.

This requirement creates an impene-
trable barrier to remaining in the single
market. Would France or Germany ever
accept such an obligation? The answer is
obvious. I am not so concerned about
the need to accept new laws on the sin-
gle market in a transition period out of
the EU. That will only last for two years
and, once it is concluded, we can repeal
thosewedonotconsideracceptable.

However, a permanent requirement
to accept into our law obligations that
had never been accepted by our parlia-
ment or government would make refer-
ences to Britain becoming a “vassal
state” very persuasive. The arguments
against remaining in the customs union
aremorecomplex.

It would make it considerably more
difficult, if not impossible, for us to
enter into new trade agreements with
the US or other third countries. The
question, however, is whether that
might be a price worth paying in the
interests of British industry, for a tem-
porary period after we leave the EU. At
least one thing is clear. The future is not
what itusedtobe.

The writer is a former foreign secretary and
Europe minister

Sadly, Brexit
must mean

leaving the EU
single market

OPINION

Malcolm
Rifkind

It would be unacceptable
to the City of London that

we would be unable to
influence or veto new laws

Eurozone reformers act as if the crisis never happened

Comment

business

Rana 
Foroohar

europe

Wolfgang
Münchau
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“I do hope the movie stars don’t give up
on the #MeToo movement and move
on to something else.”

The speaker was a senior consultant,
and it was a private conversation. He
was trying to articulate his sympathy
for the men and women who have
spoken out against harassment at
work. He wanted the campaign to
succeed. But his comment exuded
abject passivity: fixing the problem was
up to the “actresses” — not him.

My first response was outrage, my
second was pragmatic. This
consultant’s perspective was the same
as that of many male and female
managers I know. They support
women and they are against
harassment. They have not
experienced or perpetrated sexual
harassment themselves, but they
probably know people who have,
though they may be unaware of that.
So they have power and goodwill but
they do not know what to do with
them. This column is for them.

The first step is to accept that,
according to the statistics, sexual
harassment is almost certainly
happening in your workplace.
Research shows that the proportion of
workers who say they have been
harassed stands at between 20 per cent
and 53 per cent for women depending

on the survey; for men, it is somewhere
between 7 and 20 per cent. Unless you
work in a very, very small business,
this is your problem now.

The second step is to recognise that
harassment is against the law in the UK
under the Equality Act 2010 section 26.
It does not matter if it was intentional
or not. According to Meriel Schindler,
head of the employment team at
Withers law firm and a leading
London-based employment lawyer,
“If I put porn up in my open-plan office
without intending to upset the person
next to me, I am creating a degrading
environment. It does not matter that
I did not intend it to violate anyone’s
dignity or to create an intimidating,
hostile, humiliating or offensive
environment; that is what ordinary
harassment is about.”

Much the same applies in the US,
where, as part of equal opportunity
legislation, sexual harassment of men
or women is against the law.

The third step is to understand that
everyone is watching. What will your
organisation do? The old responses —
brush it under the carpet, quietly
manage out the junior party — will not
work. All those purpose and values
statements, ethics exhortations and
workforce engagement strategies: you
can kiss them goodbye when you turn a

blind eye to harassment that everyone
sees and talks about. As Ms Schindler
says, the past six months have seen
networks trump hierarchy.

Everyone’s eyes are on employers.
After decades of failed diversity
initiatives, will management grasp the
nettle and change anything? Which
senior leaders — male or female — are
stepping up and demanding action?
Who remains silent?

The obvious policies have to work in
practice. An ethics phone line that no
one answers will not cut it any more —
attention must be paid not just to
policies but to their practical impact.

Which employers will follow
Cambridge university, by measuring
sexual misconduct and tracking
progress in dealing with it? In the past
five years, fewer than six incidents of
misconduct were reported formally at
the university per term. But since it
launched an anonymous online form to
allow staff to report incidents, 173 were
reported in just nine months. The
university’s project is closely watched.

Who in senior management will
stand alongside those with grievances
to ensure they are investigated firmly
and fairly? Will you volunteer? Which
non-executive director will personally
guarantee that every reported case is
taken seriously and dealt with quickly?

That is the undertaking I have made on
one board on which I sit. I want to
reassure myself our promise is serious.

Now is an excellent time to introduce
reverse mentoring, in which senior
executives receive feedback from
junior staff. I have seen this work in
large organisations where leaders were
paired with young workers of different
genders, ethnicity and sexual
orientation. Being told how they come
across to others, where they cross lines
or step on toes, can be chastening but
informative. Many leaders shrug their
shoulders and say it is just too difficult
these days to know what is acceptable
behaviour and what is not. But it is not
hard — junior mentors will tell you. Ms
Schindler says this is particularly
effective at board level, where it is hard
to know what is really going on.

Senior leaders must now be prepared
to stake their reputations on fair, safe
workplaces. As we have seen with
Oxfam and the Catholic Church, it is
naive to assume that your
organisation’s reputation and higher
purpose will protect you. This is an
existential moment for everyone in
management. It is not up to film stars
to sort it out. It is up to you.

Andrew Hill is away
Twitter: @M_Heffernan

Everyone is
watching. The old
responses — brush
it under the carpet,
quietly manage out
the junior party —
will not work

Here’s how
leaders can
sort out sexual
harassment

Margaret Heffernan

Onmanagement

‘

Le Slip Français fits into a category of
retailers known as DNVBs, or digitally
native vertical brands, a term coined by
Andy Dunn, co-founder of male apparel
company Bonobos. The company, itself a
DNVB, was founded as an exclusively
online retailer with the goal to provide
men with better-fitting clothes. Its first
product was khakis that eliminate what
they called “khaki diaper butt”.

DNVBs are brands that are born on
the internet (although need not end up
digital-only) and are characterised by
their single-minded focus on the
customer experience, of which content
and social media are key pillars. Perhaps
most importantly, many of these brands
believe in their social purpose.

Other examples of DNVBs include
online clothing retailer Everlane,
prescription glasses maker Warby Parker
and Dollar Shave Club, a mail order
company for razors and personal
grooming products.

“For every pair sold, a pair is
distributed to someone in need,” is the
motto of Warby Parker, which set out to
offer designer eyewear at lower prices
while leading the way for socially
conscious businesses.

Dollar Shave Club first
launched its membership service in
2012 via a YouTube video. It attracted
such an unanticipated amount of traffic
that the company’s server crashed in
the first hour.

Young
brands born
on the
internet

Background

This week’s problem:
What is the best option to
launch a career in finance?
My CV could be described
as “pockmarked”.
I attended a masters
course in commercial real
estate, but I did not
complete the exams.
Male, early 30s

Jonathan writes: Finance is
an attractive career choice
when you look at the size,
breadth and earnings of the
industry. In the UK, there are
about 1.13m jobs in the
finance and insurance
industry, according to the
Office for National Statistics,
and more than 2m finance-
related roles in any sector.
Roles range from financial
director to book-keeper. The
UK median annual gross
salary (provisional figures)
for all employees in
“financial and insurance
activities” is £36,250.

By “finance” do you mean
the finance industry or a
financial role? It could be HR
in an investment bank, or
accountancy at a charity. In
other words, you need to
narrow your definition of
finance. To help with that
decision, think hard about
your underlying motivation
for the choice: salary,
lifestyle, purpose, location
will all be part of it. What
elements of a role in finance
will support your motivations?

Turning to your CV, what
can you learn about yourself
from what you have done so
far? It may be “pockmarked”
because you are motivated
by short-term projects, have
experience in a wide range
of industries, may have been
forced to move on by
external factors, or have
been opportunistic in taking
new positions that looked
attractive. Such a CV could
demonstrate transferable
skills, whether from wide
commercial experience, time
out to travel, or community
activities. It is worth trying
to explain the choices and
decisions you have made:
it could give you insight into
your strengths and interests,
and will be useful and
necessary for any application
or interview. One of these
decisions was dropping out
of a masters course — what
can you learn about yourself
from that choice? Had you
done enough research into
the course or the industry
before starting? Why did
you think you would need a
masters degree? Were you
trying to fit academic work
around other activities?
While a career in finance
may be the answer, perhaps

the question is based on the
imprecation carved into the
temple of Apollo at Delphi
— know thyself — or more
specifically, what are your
strengths and what roles do
you find rewarding? The
follow up question is: what
roles play to these strengths
that are worthwhile and
financially rewarding? This
might be the chance to
follow your dream, applying
financial skills in an industry
you love.

FT readers respond:
[The] industry isn’t that
great. There is more to life
than attractive pay. If you
are still dead set on getting
in, the greatest advice is
that people currently in the
industry are no better than
you. But your background
does mean some people
won’t take you seriously. So
find ways to make yourself
more credible. LifeSensei

Apply for a graduate
programme — or look for
entry-level roles — and
you’ll move around the
business. Get a qualification
— ACCA, CIMA, CFA, CISI —
and apply to a relevant role.
Contact a recruitment
agency or tap into your
existing network of contacts
for advice and leads.
Young Contrarian

If you just want a foot in the
field, with your background,
I would suggest you start
with back-office type jobs.
For this I would go to
finance-focused discussion
boards. Front-office jobs,
if that is your aim, are
extraordinarily hard to crack
and require a different set of
skills, experiences, network
and a good dose of luck.
Ayesha Khan

Learn to flannel better than
your rivals. The Annon

Next problem:
I worked in marketing for 15
years before doing a PhD.
Now that I’m trying to return
to the IT industry, employers
say I’m over qualified and
have been out of work for
too long. How do I find a
job? Female, 44

Jonathan Black is director
of the Careers Service at
the University of Oxford.
Every fortnight he answers
your questions on career
development and working
life. Have a question for
Jonathan? Email him at
dear.jonathan@ft.com. Add
your answers to readers’
problems at
ft.com/work-careers

Dear Jonathan
JONATHAN BLACK

My CV is
pockmarked.
Can I break
into finance?

G uillaume Gibault owns
€2m-worth of men’s under-
wear. Le slip — or brief — is
the humble item on which
his seven-year-old com-

panyis founded.
Le Slip Français was born out of a bet

made by a friend in 2011, who wagered
that Mr Gibault would never be able to
sellapairofbriefsonline.

But Mr Gibault, who was 25 years old
at the time, thought otherwise. After
graduating from HEC Paris, France’s
leading business school, with a masters
in business, then working for a year in
business development at the French
organic supermarket Bio c’ Bon, he was
convinced that just like food, organic
fashioncouldturnmainstream.

Social media, he anticipated, would
transform the fashion industry. He set-
tled on selling underwear because, as he
explains while sitting in a small café
across theroadfromhisParisoffice, “it’s
small, easy to sell online, easy to post,
you don’t need to try it on and you’re
loyal toyourunderwearbrand”.

Armed with €10,000 of savings, Mr
Gibault ordered 600 pairs of briefs to be
made at the Moulin Neuf Textiles fac-
tory in the Dordogne. He filled the boot
of a red Citroën Picasso rental car and
drove them back to Paris. In September
2011, Le Slip Français was born. “I had
nothing to lose,” he recalls. “If it all went
wrong, Iwouldhaveunderwear for life.”

The concept of “made in France” is
central to thecompany.MrGibault says:
“French brands like Louis Vuitton and
Hermès that last over the long term are
deeply rooted in their made-in-France
craftsmanship and savoir faire. I wanted
totakethat ideaandmodernise it.”

But the past three decades have been
difficult for the French — and wider
European — textile industries: retailers
have outsourced production to emerg-
ing markets, lured by cheap labour and
raw materials, wiping out thousands of
jobs and entire businesses. In France,
the textile industry has shrunk from
451,000 jobs in 1990 to just over 58,000
in 2016, according to the Union des
Industries Textiles, the sector’s trade
body.

Of the 100m pairs of briefs bought by
French men every year, just 5 per cent
are produced domestically, says Xerfi,
themarketresearcher.

Mr Gibault wanted his briefs, the
cheapest of which he sells for €29 a pair,
to be 100 per cent handcrafted in
France, from the cotton thread to the
packaging. He says: “Instead of out-
sourcing production thousands of miles
away only to sell products just around
the corner, maybe we should invest in
production locally.”

To start with, it was difficult — and
expensive — for Le Slip Français to con-
vince French suppliers and producers to
work with them. But many took a risk
with the start-up, at times even lending
thebusinessmoney.

The company landed a break in the
run-up to the 2012 French presidential
elections. “One of the key focuses of the

campaign was how to make French
industry better, how to localise, how to
make more products in France,”
explainsMrGibault.

Le Slip Français capitalised on media
attention. In March 2012, Mr Gibault
came up with a social media campaign
thatparodiedthesocialistpartyelection
campaign slogan: “Le changement, c’est
maintenant”, or “change, it’s now”, as
promised by presidential candidate
François Hollande. “Le changement de
slip, c’est maintenant”, declared the
young company, in a campaign covered
bytheFrenchpressmorethan30times.

At the time Mr Gibault was working
out of his grandmother’s Paris apart-
ment. They would find television jour-
nalists waiting outside, eager to hear the
story behind the start-up’s advertising
campaign, and why Le Slip Français was
trying to prove that there was still life in
theFrenchtextile industry.

With media attention came growth.
Sales at Le Slip Français rose from €40k
in 2011 to €300k in 2012; and €900k in
2013.

The success of the social media cam-
paign around the French election led to

a revelation. “That’s when I understood
that we could and should go into a con-
tent strategy,” says Mr Gibault. “It’s
tough to get people’s attention. I realised
that you need to tell stories and not just
talk about the product. Since then we 
startedtothinklikeamediacompany.”

Now Le Slip Français has an editorial
team, who are constantly on the lookout
for opportunities to provoke and amuse

with a subversive take on national
events or news stories. This has
included the unveiling of President
Macron’s official portrait, the annual
Cannes Film Festival, and the return to
Earth from space of French astronaut
ThomasPesquet.

In 2014, Le Slip Français opened to
external investors, raising€2mfromthe
venture capital firm 360 Capital Part-

ners. It used this injection of capital to
grow the team, push further into online
sales and to open its first physical store,
in Paris. It has since added six more
stores in France, concessions in three
department stores, and has plans to
openfivestoresacrossFrancethisyear.

“Shops reassure people,” says Mr
Gibault, pointing out that in France,
internet sales account for just 16.7 per
cent of clothing sales, according to the
Union des Industries Textiles. Sales at 
Le Slip Français have continued to rise:
from €1.5m in 2014, to €3.6m in 2015,
€7.8min2016and€13.1mlastyear.Cru-
cially, 2017 was the year the company
broke even. The group now employs 62
people and works with 42 suppliers
acrossFrance.

Next is global expansion. Currently
90 per cent of sales are in France, but Le
Slip Français has a following in the UK,
the US, Germany and Japan, where it
wants to expand. At the end of 2016 it
raised an undisclosed amount from
Experienced Capital, a venture capital
firm specialising in retail and digital
brands intheaffordable luxurysector.

Le Slip Français, for its part, has set
out to redefine the French fashion and
textile industry. “You want to change
the world? Start by changing your
briefs!” it declares. Its founder’s intui-
tion about consumers’ interest in the
provenance of the products they buy
hasbecomethecompany’s raison d’être.

Currently, the company is working on
a project, financed by the French gov-
ernment, to develop new production
processes for thecountry’s textile indus-
try. Mr Gibault is plugged into circles at
the Elysée Palace and was recently
elected as a board member for France
Digitale, a lobby group for entrepre-
neurs.

“Companies are not just economic
agents,” he says. “Start-ups can change
the way we produce, consume and do
good.”Onepairofbriefsata time.

Brief encounters: the Frenchman
changing men’s underwear habits
The Parisian who
gambled on premium
‘made in France’ products
has a loyal following,
writes Harriet Agnew

Guillaume
Gibault, the
founder of Le
Slip Français, in
Paris: ‘It’s tough
to get people’s
attention. I
realised that you
need to tell
stories and not
just talk about
the product’
Magali Delporte

‘I had nothing to lose.
If it all went wrong,
I would have
underwear for life’

Entrepreneurs. Retail
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what to do. Framing it positively was
important. We tell employees the inten-
tion behind it.” The language is key, so it
isan“invitation”notan“imposition”.

Initially, Hello Alfred’s software engi-
neers laughed at the tech-light idea, Ms
Sapone says, but they discovered it gave
them a chance to work on problems
such as recruitment. And the engineers,
she notes, are still allowed to code on
that day. They now extol the virtues of
being able to concentrate on deep work
withoutdistractions.

Claire Morris, head of design at
Founders Factory, a London start-up
accelerator, has worked at companies
with tech-light regimes. “If everyone
isn’t on board things fail.” Senior leaders

need to practise what they preach, she
says, otherwise it “descends into chaos”.
Ms Sapone agrees: “If I start to use Slack
others might go back to their worksta-
tionsandgoonSlack. Ican’tdo it.”

Mobile free meetings can be problem-
atic, says Ms Morris. “People have Apple
watches so they sneak a look.” Culture is
important, she adds. At the product
team’s innovation meetings, partici-
pants ignore their phones as they enjoy
thebuzzofacreativediscussion.

Staff at Hold, an app that incentivises
students to stay away from smart-
phones and concentrate, use their own
product. At their weekly update meet-
ing, the employee who has used their
phone the least is rewarded with a prize,
such as lunch. Maths Mathisen, the co-
founder, says: “If you are constantly
online and constantly think about work,
itwilldrainyourmentalbattery.”

The company encourages employees
to only look at their email twice a day,
and they promise to respond to mes-
sages within four hours. They do not,
however, ban social media or block
emails. “It should be a positive choice,”
saysMrMathisen.“Rules feelpunitive.”

Marcela Sapone
of Hello Alfred:
the tech-light
policy met some
pushback at first
Phillip Faraone/Getty Images

S oon after Marcela Sapone and
Jessica Beck started Hello
Alfred, an app offering con-
cierge services such as gro-
cery shopping and cleaning,

they reasoned that in order to grow the
company, their employees needed to
pause to reflect in the middle of the
working week. Workers would benefit
from a break from operations and meet-
ings. In 2014, the company made
Wednesdaya“recoveryday”.

Employees would not visit clients’
homes or offices. “When a client asks,
especially if you have a VIP or a big-dol-
lar request, it’s hard to resist. Once you
explain, clients understand,” Ms Sapone
says. Rather than drifting away, clients
adapted, sending requests on Sunday
nightsorbeforetheweekend.

A year ago, the founders realised their
employees were trapped on a techno-
treadmill, so they dialled the recovery
daydownanothernotch.

They considered introducing a tech-
free day but decided that would be dra-
conian — and after all, they were a tech
company. So they went “tech-light”,
encouraging staff not to use their
phones, and turning off email and other
instantmessagingprogrammes.All staff
were discouraged from using Slack, the
internal messaging system, and they
were asked to prepare social media
posts thedaybefore.

By holding a weekly tech-light day,
Hello Alfred hopes to find a solution to a
widespread problem: a lack of focus,
with staff flicking between social media
andelectronicmessagingsystems.

Their policy may encourage employ-
ees to take a break from being
“always-on”. As Martin Talks, a digital
cultureconsultant tocompanies,puts it:
“In a time of increasing artificial intelli-
gence we all need to develop our emo-
tional intelligence,whichisaskill robots

struggle with. You won’t do that by con-
stantly checking your phone for emails,
alerts and status updates like some sort
ofworkautomaton.”

Other companies ban phones from
meetings. Some, like Michigan-based
Menlo Innovations, do not allow elec-
tronic communications between
employees intheworkplace.

“We sit in one big room and use what
we call High-speed Voice Technology,”
says co-founder Richard Sheridan.
Some German companies ban out-of-
hours emails. In France, companies
with more than 50 workers must allow
staff timeswhentheycanignoreemail.

Technology itself does not necessarily
drive bad habits. Managers who expect

instant replies to emails at all times of
the day (and night) can cause employ-
ees stress. Much depends on individu-
als, however — some people are per-
fectly capable of focusing on the job,
undisturbedbysocialmediaorSlack.

At Virgin Group, the investment com-
pany, email is switched off on all 200
employees’ devices every Wednesday
afternoon for one hour (in London and
NewYork). JoshBayliss, chiefexecutive,
believes this electronic downtime has
encouraged people to get up from their
desks and share ideas. “Initially people
wereveryuncertain,”headmits.

Hello Alfred’s Ms Sapone says the
tech-light policy initially met resist-
ance. “People felt they were being told

The workplace benefits of an electronic pause
Phone-free meetings and
limited emailing can
encourage creative
thinking in the office,
writes Emma Jacobs

“Tech-light” Wednesdays induce a
“positive hangover”, says Ms
Sapone, of Hello Alfred. Her
employees’ use of Slack is
substantially lower after 24 hours’
break than at the start of the week.

Her tips for a tech-light regime:
sell it to clients as a way of better
serving them. Frame it positively to
staff rather than as a draconian
rule. Repeat the message regularly,
lead by example and be open about
experimenting.

Tips for going tech-light

‘We sit in one big
room and use what
we call High-speed
Voice Technology’
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Discover more insights
at ft.com/visualjournalism

Annabel Cook

Every few weeks, someone at the
Financial Times sends an email to the
entire newsroom asking if anyone has
seen a much-loved missing mug.

Last month it was a purple one with
a picture of Homer Simpson’s favourite
Duff beer on the side. Before that, there
was one with a lot of cat pictures,
another with photos of a child and one
with a map of the solar system that,
according to its owner, had
“immeasurable scientific and
sentimental value”.

This usually leads to the sudden
reappearance of the mug and a bit of
banter about its loss. “While I deeply
regret the sad theft of your mug and
hope that the thief is quickly found,
I’m afraid I can’t help but see this as a
rebuke to the slogan’s naive optimism,”
wrote a colleague to the person whose
lost mug bore the motto, “Proceed as if
success is inevitable”.

I find all this a cheering reminder of
the pleasant people I work with. But
last week, something happened to
make me think again about those
missing mugs and what they mean to
their owners.

It began when word spread that the
people fitting out the FT’s swanky new
office across the river in the paper’s

former home of Bracken House
thought it should be binless. Instead of
recycling stations scattered around the
office, there would be just one or two
big bins at the end of each floor.

I am not sure how this will go. Staff at
one London company that went binless
now stuff rubbish in their drawers or
toss it on the floor by their desks. At
another, the idea was swiftly binned
itself in the face of a threatened mutiny.

This may sound odd, considering all
the arguments for binlessness. Getting
off one’s bottom to dump rubbish is
good for your health. You can bump
into other people and swap useful
information. It can also be greener, as
long as the big bins are used for
recycling, because it helps stop people
tossing apple cores into a personal bin
with other stuff that should be recycled
separately.

The trouble is, people like having
their own bins for many of the same

reasons they like their own mug. It is
far more convenient and it offers a
measure of personal control and
identity that can feel threatened in
even the most benevolent modern
office.

I speak as a pathetic bin renegade.
When our personal bins disappeared
overnight, I began using an empty
cardboard box instead. I also have a big
white mug with a pleasing brown tea
stain I never clean, in the hope it deters
would-be borrowers. Yet I do not
remember anyone needing to worry
about their bins, let alone their mugs,
when I first started work. Things have
clearly changed.

A London office design veteran I
came across the other day, Dan
Callegari from the Area agency, told me
about 60 per cent of his clients were
now opting for binless or paperless
offices. Some 70 per cent were adopting
some form of shared working space
and at least 50 per cent were open to
the idea of banning eating at the desk.
He conceded that things did not always
go smoothly. “It’s always difficult to get
100 per cent of people on a journey,” he
said, adding this underlined the
importance of explaining the benefits
of change.

‘I have a big white mug
with a pleasing brown
tea stain I never clean,
in the hope it deters
would-be borrowers’

Don’tmess
withmymug.
Itmeansmore
thanyou think

CROSSWORD
No. 15,786 Set by ARMONIE

 JOTTER PAD

ACROSS
  1 Ignorant of a French coin, 

Edward? (10)
  7 Gang of spies in The Thirty 

Nine Steps (4)
  9 Plant in perfect condition (4)
10 Thinking of motorway in 

disrepair (10)
11 Bill gets sudden attack (6)
12 Hospital department I trust 

without reservation (8)
13 Unfaithful lover is scared off 

(8)
15 Craze with drug in decline (4)
17 Spain backs free travel (4)
19 Late performance making 

undue demands (8)
22 French writer depressed about 

taxi firm (8)
23 Changes inclined to cut 

publicity (6)
25 “Shoe is damaged”, replies lad 

(10)
26 Report of Tory leader meeting 

porter (4)
27 Liberal tucked into fish and 

fritter (4)
28 Heartless spy gets cut to 

pieces when in way of lunatic 
(10)

DOWN
  2 First of injections in bottom? 

Not at all! (7)
  3 Does keeping time put one 

off? (5)
  4 Essayist holds up string for 

Shakespearean (8)
  5 Harden attitudes initially in 

the mind like a prima donna 
(15)

  6 Spanish gentleman devoured 
present (6)

  7 Capture supporting position? 
That’s the bottom line! (3,6)

  8 Betting on drunk being 
wrecked (7)

14 Rob supports old Bob in 
gamble (9)

16 Tarzan! He rebuilt place of 
pilgrimage (8)

18 Improperly sullied and badly 
treated (3-4)

20 Brief letter allowed, 
supporting climbing school (7)

21 Speak angrily of the French 
excursion (3,3)

24 Bill’s sheep giving trouble (3,2)

Sources: ONS; ORR; HM Treasury
Rail operator map © 2018 Andrew Smithers Project Mapping 

Method of travel to work, by place of work, 2011 Census  (% of region’s commuters)

... while rail use statistics reveal a London-centric industry
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In 2016-17, only two operating companies were net contributors to government. 
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2017 while Virgin Trains East Coast is facing imminent financial collapse. 
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to rail subsidies ...
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story ...
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Pilita Clark

I suspect this might be easier if
companies were more open about one
chief advantage of many office trends
today: cost savings.

Finding recent figures on this is not
easy. The UK environment department
calculated more than a decade ago that
replacing personal bins at civil
servants’ desks with central recycling
stations would save nearly £5,000 a
year because cleaners would spend 13
hours less each week emptying
individual bins, putting in new liners
and so on. Savings have doubtless
ballooned since then.

As office rents soar, there is an
obvious appeal to having one or two
big bins per floor instead of a load of
recycling spots or personal bins
cluttering up space.

The same goes for whisking away
coat-stands, cabinets or under-used
desks.

I like to think resistance is not futile.
Meanwhile, I am sticking with my
cardboard box bin, hiding my mug
before I go home each night and
generally proceeding as if success is,
if not inevitable, then at least possible.

pilita.clark@ft.com
Twitter:@pilitaclark
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TOM HANCOCK — SHANGHAI

The world’s most valuable drinks
group, China’s Kweichow Moutai,
should have been toasting success last
week — its shares had nearly doubled
over the past year and sales were peak-
ingdueto lunarnewyearcelebrations.

Instead, it was trying to address supply
shortages of its premium varieties of the
fiery drink baijiu after a warning from
Beijingoverspirallingprices.

Moutai’s capitalisation on Shanghai’s
stock exchange overtook Britain’s Dia-
geo in April and now stands at $142bn,
as rising Chinese incomes and a pick-up
in asset values buoys spending on lux-
ury goods, which have emerged from a
slump following a Communist party
crackdownonlavishofficial spending.

A staple of banquets for centuries,

baijiu accounts for more than 90 per
cent of China’s $140bn spirits market.
Salesofhigh-endbaijiu,atoverRmb700
($110) per bottle, rose 24 per cent last
year,accordingtoconsultancyNielsen.

But Beijing’s uncertainty over prices
was underlined when President Xi Jin-
ping in October told an executive at bai-
jiu group Yanbo that its Rmb99 alcohol
should stay affordable, before quickly
adding: “Don’t cut the price to Rmb30
just because I said so.” Yanbo plans a
smallerbottle forRmb30thisyear.

After Moutai said it would raise the
wholesale price of its bestselling Feitian
brand — and retail prices rose close
to Rmb2,000 per bottle from Rmb1,200
a year ago — it was summoned for a
“warning meeting” by the powerful
National Development and Reform
Commission — which determines the

prices of key industrial inputs like coal.
The government is worried that state-

run Moutai could once again produce
solely for the country’s elites. “The price
of Moutai [baijiu] is a political issue,”
said Euan McLeish, an industry analyst
atBernstein inHongKong.

Independent analyst Cai Xuefei said:
“High-end baijiu prices have been
increasing forayear,whichwasraisinga
debate about baijiu becoming a luxury
good.Thatdidn’t fitwith thepositioning
ofMoutaiasa ‘people’sdrink’.”

Moutai vowed to raise supply for the
lunar new year. It also told retailers to
sell Feitian for no more than Rmb1,499
and to crack down on middlemen. The
moves caused a slight price drop, but
analysts say supply will remain limited
andpricesareset torise.
Additional reporting by Wang Xueqiao

Lunar holiday liquor shortages bring
Chinese drinks group down to earth
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HANNAH MURPHY

Global dividends reached record levels
last year, bolstered by strong global
growth and a revival in US payouts as
business confidence returned follow-
ingpoliticaluncertainty in2016.

Global dividend growth surged 7.7 per
cent last year to a record $1.3tn, the fast-
estpacesince2014.

That was driven by “a strengthening
world economy and rising corporate
confidence”, according to the Janus
Henderson Global Dividend Index
report,which flaggedbuoyantgrowth in
theUSandAsianmarkets.

Underlying dividends — excluding
special payouts and adjusting for other
factors — also rose 6.8 per cent year on
year, with less divergence between
regionsthaninpreviousyears.

In particular, the US rebounded from
a “sluggish 2016” when election uncer-
tainty caused companies to hold off
their investment and dividend plans,
said Alex Crooke, head of global equity
incomeat JanusHenderson.

The country posted dividend growth
of 6.3 per cent on an underlying basis
last year compared with 1.7 per cent in
2016, he said, with a record $438.1bn in
payoutsmadetoshareholders.

US growth was also boosted by an
uptick in bank sector payouts, following
years of stress tests in the aftermath of
the financial crisis that eroded profita-
bility. Banking dividends have now tri-
pledsince2011, thereportsaid.

“It’s an element of balance sheets
beingfinallyrebuilt to levels thatregula-
tors are happy for dividends to flow
backtoshareholders,”MrCrookesaid.

The overhaul of the US tax system
could drive further growth in 2018, he
added, but noted there was political
pressuretoraisewages instead.

Asia — excluding Japan — hit a record
$139.9bn, an 8.6 per cent rise on an
underlying basis. On a headline basis,
that was 18.8 per cent higher, helped by
aChinaMobilespecialpayout.

Europe lagged behind its peers, rising
only 2.7 per cent on an underlying basis.
This was put down to sizeable cuts in
payouts fromseveral largecompanies.

The UK posted dividend growth of 10
percentonanunderlyingbasis,asrising
commodity prices prompted big FTSE
mininggroupstoreinstatepayouts.

US revival and
global growth
spur record
dividends

Companies / Sectors / People

Game over? Calls for Nintendo to split as
governance concerns reignite — ANALYSIS, PAGE 16

Switched on Shell and Total enter the
consumer power market — ANALYSIS, PAGE 17

Users of Coinbase, the biggest US
cryptocurrency exchange, are blaming
payment processing companies for
levying erroneous charges on credit
and debit cards used to purchase
digital currencies. The dispute is the
latest example of the blurred lines
between the rapidly growing industry
and the traditional finance sector.
Analysis i PAGE 16

Worldpay and Visa hit by
crypto charges complaints

CHLOE CORNISH
AND KATE ALLEN

European stock markets have lost
value since the beginning of the year
as volatility returned, with one nota-
bleexception: Italy.

Ahead of elections next month, the
robust performance of Italian shares
has been led in part by bargain hunt-
ers buying up heavily discounted
bank stocks such as UniCredit and
Intesa Sanpaolo, while positive eco-
nomic data have also bolstered
sentiment.

The FTSE MIB, Milan’s premier list-
ing, isup4.3percentyear-to-date, led
by a 22 per cent gain for Fiat Chrysler,
while Yoox Net-a-Porter Group has

risen 30 per cent on the back of Rich-
emont’soffer to take full controlof the
fashioncompanyina€2.7bndeal.

At the same time, the pan-Euro-
peanEuroStoxx600hasfallen2.2per
cent,andGermany’sDax3.6percent.

“The FTSE MIB has been outper-
forming European indices recently,”
writes Elia Lattuga, a strategist at
UniCredit. “Small-caps have done
especially well thanks to the imp-
roved macroeconomic backdrop and
to PIR investments [popular savings
plans to encourage investment in
smallercompanies].”

Incumbent Matteo Renzi’s centre-
left coalition risks losing to centre-
right forces led by Silvio Berlusconi
and to the anti-establishment Five

Star Movement in next month’s elec-
tion.Butmarketsarecalm, illustrated
by bond yields barely budging since
thestartof theyear.

Italy’s 10-year bond traded at a
yield of about 2 per cent on Friday,
down from 2.5 per cent in March 2017.
The benchmark sits 128 basis points
over the 10-year German Bund, and
that risk premium has narrowed from
apeakof213bps lastApril.

Lorenzo Codogno, visiting profes-
sor at the LSE’s European Institute,
said the election was unlikely to hand
an outright majority to an anti-
establishment candidate: “That’s why
I think people are so relaxed.” But he
warned that a lack of a winning
majoritymightchangethesituation.

ARASH MASSOUDI
AND OLIVER RALPH

Japanese conglomerate SoftBank is
seeking to join Swiss Re’s board to influ-
ence how the reinsurer manages its
$161bn in investments, as talks progress
overacquisitionofabigminoritystake.

MasayoshiSon,SoftBankfounderand
chief executive, will meet Swiss Re
chairman Walter Kielholz in coming
weeks as they look to reach a deal that
would give the Japanese group a foot-
hold intheglobal insurance industry.

Discussions centre on an agreement
that would see SoftBank becoming an
anchor shareholder in Swiss Re with a
20 to 30 per cent stake and gaining mul-

tiple seats on the company’s board,
accordingtopeopleclosetothematter.

By doing so, Mr Son — a dealmaker
always in search of capital to invest with
— would bolster his group’s financial
services presence and give it sway in
howSwissRemanages itsportfolio.

SoftBank, best known for its tech and
telecoms holdings, is remaking itself
into a financial services powerhouse.
Last year it assembled a $93bn Saudi-
backed fund in which it has invested
and manages, and acquired hedge fund
and private equity group Fortress for
$3.3bn. The Swiss Re deal would not be
funded by SoftBank’s investment fund,
but by the company itself, as it seeks
synergiesacross financialholdings.

Swiss Re has a market value of
SFr32.7bn ($35.3bn), having climbed

4.5 per cent since it confirmed “prelimi-
nary” talks with SoftBank this month. A
deal for 30 per cent would be worth
SFr9.81bnbeforeanypremium.

SoftBank’s initial proposal was to buy
up to a third of Swiss Re’s shares — just
below the level for a mandatory take-
over bid — at a premium to its undis-
turbed price via a public tender offer,
peopleclosetothematteradded.

UBS and chief executive Sergio
Ermotti are helping SoftBank in the
talks, with Mr Ermotti having made the
initialapproachtoMrKielholz.SwissRe
is working with Credit Suisse, which has
historical links to Mr Kielholz, who was
formerly its chairman. Mr Kielholz and
Mr Son have already met at least once to
discussadeal, thepeople involvedsaid.

All parties warned there was no guar-
antee a deal would be reached. SoftBank
andSwissRedeclinedtocomment.

Swiss Re’s leadership is intrigued by
the possibilities of addressing techno-
logical disruption alongside Mr Son,
saidonepersonclosetothetalks.

The threat from tech companies is
growing as start-ups and more estab-
lished tech businesses find new ways to
createandsell insurance.

A SoftBank investment in Swiss Re
could ease some pressure on the Zurich-
based reinsurer by giving it more cus-
tomers intheprimary insuranceworld.

However, there would be limits to the
way SoftBank representatives could
influence Swiss Re’s portfolio in the
event of a deal. Reinsurers, who need to
demonstrate their financial safety to
their customers, are notoriously con-
servative investors. They tend to hold
the vast majority of their money in safe,
liquidassets.

Swiss Re is due to report its full-year
resultsonFriday.

SoftBank seeks
to join Swiss Re
board as stake
talks advance
3 Japan group eyes share of up to 30%
3 Push to influence insurer’s portfolio

Supporters of Five
Star wear masks
depicting Silvio
Berlusconi and
Matteo Renzi
Alessandro Bianchi/Reuters

Face value Italian stocks lead Europe despite
threat from disruptive forces in March vote

Italian equities
Index (’000)

FT graphic   Source: Bloomberg
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COMPANIES

A s the political debate about the future of Brit-
ain’s privatised utilities heats up, battle lines
have been drawn over what it might cost to
nationalise thewater industry.

On the one hand, Labour’s soi-disant Marx-
ist shadow chancellor John McDonnell maintains that it
would be “cost-free” to revive the old regional water
authorities. On the other, some think-tanks say that this
would crowd out other spending and even dynamite the
public finances.

So which, if either, is right? Hard as it may be to credit,
thepolitician iscloser tothemarkthanhisantagonists.

True, a Labour government would have to issue lots of
debt to buy back the water companies. The think-tanks in
question — the Social Market Foundation and Centre for
PolicyStudies—estimate theenterprisevalueof thesector
tobecloseto£80bn-£90bn.

In return, the state would get assets with an income that
exceeded the financing cost. The English water companies
had combined operating profits of about £3.5bn in 2016.
At current 10-year gilt rates of 1.65 per cent, the interest
cost on £90bn would be around £1.5bn annually. Even
doubled, thatwouldrise toonly£3bn.

That, of course, assumes the state would really have to
coughupthewhole£90bn,which is itselfquestionable.

The whole aim of the exercise presumably would be to
stop private companies from making excessive returns
from the public. Why then would the government start by
paying a market premium based on those same excessive
returns?

As for the claim that nationalisation would be the straw
that broke Britain’s fiscal back, that too looks suspect. The
national debt stands at about 85 per cent of gross domestic
product and nationalisation would add about 5 percentage
points. It is hard to believe that would break the bank.
When Clement Attlee’s government undertook the great
postwar nationalisations, the national debt stood at 245
percentofGDP.

The real issue is not whether Das Kapital could supplant
private capital, but rather whether it would make sense. It
is about what might work better for the public as both con-
sumerandtaxpayer.

Could a state-owned
industry deliver a product of
comparable quality as effi-
ciently as the private sector,
avoiding the need for ele-
vatedprivatesectorreturns?

The private companies
claim it could not, citing
investment numbers and
productivity gains since privatisation as if those clinched
the argument. They do not, of course. As the economist
Dieter Helm points out in a new paper, comparing the
present with the pre-IT world of the 1970s and 1980s is
meaningless. “It is the old counterfactual problem — com-
paringwhat iswithwhatwouldhavehappened,”hewrites.

Whatwedoknowisthatmuchpost-privatisationinvest-
ment was mandated by EU standards and would have hap-
pened anyway. State-owned entities put in those invest-
ments on the continent, just as private corporations did in
theUK.

Meaningful comparisons of efficiency are harder to
come by. The water companies point to the fact that Eng-
lish consumers pay less than some Europeans; citing for
instance that water costs twice as much in municipally run
Berlin as it does in Birmingham. But that could reflect dif-
ferentpolicycostsor lessabundantcatchmentsystems.

Water costs are similar in France, which has mixed pro-
vision, while state-owned Scottish Water’s prices are 10
percentbelowwhattheaverageEnglishcustomerpays.

State ownership is hardly a panacea. As Mr Helm points
out, its backers base their faith on the easy-to-question
idea that the governance issues posed by private capital
dissolve if you replace self-interested financiers with pub-
lic spirited bureaucrats. This ignores old problems such as
unioncaptureandthepoliticisationofpricing.

Nor is the cost of capital in state-owned companies as
low as is sometimes contended. Capital expenditure still
involves equity risk that needs to be funded, either by
state-ownedcompanies forkingout forprivate-sectorcon-
tractors,ordoing it themselves.

Yet for all these difficulties, private companies cannot
simply dismiss nationalisation as impracticable. Nor is it
enoughtoarguethatownershipchangessolvenothing.

They must look again at their own overcomplicated reg-
ulatory model and make it function more tolerably. Duck
that,andtheycould losetheargumentbydefault.

jonathan.ford@ft.com

INSIDE BUSINESS
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Jonathan
Ford

Labour makes case for
state ownership, but
should it hold water?

The real issue
is not whether
Das Kapital
could supplant
private capital

ADAM SAMSON

Payments processing companies
Worldpay and Visa are at the centre of
complaints from cryptocurrency trad-
ers after erroneous charges were levied
ontheiraccounts.

Dozens of users of America’s biggest
cryptocurrencies exchange, Coinbase,
took to Reddit, the social network, late
lastweektocomplainaboutunexpected
charges on credit and debit cards used
to buy digital currency. Some people
claimed their bank accounts had been
wiped out before refunds were applied,
while others said they were hit with
overdraft fees.

“I was charged four times and it com-
pletely drained my account,” claimed
oneuseronReddit.

Blame for the charges initially fell on
Coinbase, which has grown rapidly over
the past year as digital currencies such
as bitcoin have hit the headlines. Coin-
base has in the past faced other pay-
ments issues, including earlier this year
a bout of seriously delayed wire trans-
fers. The group was not to blame for the
erroneouscharges this time,however.

Over the weekend Worldpay and Visa
issued a joint statement conceding that
“this issuewasnotcausedbyCoinbase”.

Two people with knowledge of the sit-
uation said the problem related to the
merchant category code that the pay-
ment processors assigned to Coinbase.
MCCs are crucial as they help card issu-
ersassess theriskofatransaction.

Coinbase claimed on Thursday that
Visa had caused the problem, but Visa

denied that it made “any systems
changes that would result in the dupli-
cate transactions cardholders are
reporting”.

In the past Visa has pointed out that it
is up to the financial institution working
on behalf of the merchant to transmit
the MCCs to Visa’s system; they are also
responsible for assigning the MCC code
to the merchant. Worldpay fulfils this
role for Coinbase, according to the two
peoplebriefedonthematter.

In a statement on Friday, Worldpay
had said that “we are actively working
with and engaging all parties involved —
including the card networks, issuing
banks, other processors and Coinbase —
toresolvethis issue”.

Worldpay did not respond to further
requests forcomment.

Financial services

Worldpay and Visa in row over crypto charges

DON WEINLAND — HONG KONG

Listed Chinese companies are being
forced to halt trading as their owners
attempt to unwind risky bets that they
have made pledging company stock for
loans.

As China tightened access to credit in
2017 to address its mounting corporate
debts, controlling shareholders in many
smaller listed companies used their
sharesascollateral forcredit.

But market jitters since the start of
this month have pushed companies to
warn their shareholders that they could
facemargincallsasshareprices fall.

Shenzhen-listed Shenwu Environ-
mental Technology was one of at least

20 groups that stopped trading this
month because of the risk of a “margin
call”, where a share price decline trig-
gers a demand to top up any money bor-
rowedtobuythestock.

A margin call often forces a sell-off of
the stock to raise this money and can 
leadtoacollapse intheshareprice.

China’s tighter controls over credit
last year led to a wave of share pledges
by listed groups: as of mid-December,
shareholders in 317 Shanghai and Shen-
zhen-listed companies had pledged at
least 40 per cent of their stock, com-
paredwith224companiesayearearlier.

Pledged shares for loans is one means
that the companies have to access fund-
ing outside the country’s traditional
bankingsector.

Many others have borrowed from
“shadow”lenders,oftenathighcosts.

“This is all part of the deleveraging
campaign,” said Hong Hao, head of

research at Bocom International in
Hong Kong. “The owners of these com-
panies have had to pledge shares just to
getaccess tocapital.”

Shenwu noted in a regulatory filing
that its controlling shareholder had
pledged more than 40 per cent of the
group’s shares and was now in discus-
sionwiththemargin lender.

China’s securities regulator had
started looking into the use of stock as
collateral for loans, the state-owned
newspaperSecuritiesTimesreported.

In some cases, companies have noted
in regulatory filings that the securities
regulator is investigating shareholders
whohavepledgedthestock.

Many smaller listed companies in
China are facing a slowdown in growth.
Partly because it is trying to cut debt,
China’s growth is likely to slow in 2018, a
factor that has weighed on the perform-
ance of many of Shenzhen’s small-cap 

companies. Shenzhen’s tech-focused
ChiNext index has been falling gradu-
ally since 2015, but the index fell around
12 per cent between January 25 and Feb-
ruary9.

“Some of these companies are head-
ing toward dangerous territory,” said
one Shanghai-based analyst at a global
bank, who noted that it was not normal
for companies to halt trading because
theyfacedtheriskofmargincalls.

But the halting of trading to deal
with problems could be a good sign, Mr
Hongsaid.

In the past, shareholders facing
margin calls were likely to have been
forced to sell off the stake without warn-
ing,hesaid.

But China’s securities regulator had
recently given companies permission to
allow shareholders to work through
problems with debtors instead of selling
uptopaybackloans.

Financial services

China groups halt trading over risky bets
Market jitters have raised
fears amid warnings over
margin calls as shares fall

‘The
owners
of these
companies
have had to
pledge
shares just
to get access
to capital’

PETER CAMPBELL
MOTOR INDUSTRY CORRESPONDENT

Electric cars will remain more expen-
sive than petrol or diesel until the mid-
dle of the next decade, one of Nissan’s
mostseniorexecutiveshaspredicted.

Daniele Schillaci, the executive vice-
president at the carmaker, said that the
price of battery vehicles and traditional
cars would draw level in 2025, ending
the need for government subsidies that
currentlysupport themajorityofsales.

“We think that 2025 will be the turn-
ing point where the cost of an EV [elec-
tric vehicle] car, the same EV and inter-
nal combustion engine, will be the
same,” he said. Nissan, through its alli-
ance with Renault and Mitsubishi, is the
world’s largest electric car producer,

selling more than 500,000 since launch-
ingthebatteryLeafmodel in2010.

Carmakers across the world are
pumping billions of pounds into electric
technologies in order to hit increasingly
stringentemissionsrules.

Volkswagen has said it will sell 3m
electric or hybrid cars a year by 2025,
while Ford is to invest $11bn in the tech-
nology. Renault-Nissan-Mitsubishi will
launch12newelectricmodelsby2022.

Yetelectriccarsaccount for less than1
per cent of global sales, with the cost of
the vehicle a principal reason. Prices for
the Leaf start at £22,000, against Nis-
san’s comparable petrol engine Micra
which sells for £12,000. As batteries
become more advanced, electric car
costs will fall. “What we know is the
relationship of density of the battery

and the cost is improving all the time,”
said Mr Schillaci. “I expect in the mid
term to see some technological revolu-
tiononthebattery.”

Battery vehicles are cheaper to run
and maintain than traditional cars, with
electricity cheaper than petrol and a
fraction of the number of moving parts.
UBS has calculated there are 35 moving
parts inside a Chevrolet Bolt, an all-elec-
tric car from General Motors, compared
with167 inaVolkswagenGolf.

AnalystsatUBShaveforecast that the
total cost of electric car ownership,
including charging costs and mainte-
nance, will fall below that of internal
combustion cars as early as this year in
Europe. Mr Schillaci said the ability to
buy electric without the need for subsi-
dieswouldbea“turningpointglobally”.

Automobiles

Cost of electric cars ‘to match petrol by 2025’

LEO LEWIS AND KANA INAGAKI — TOKYO

Nintendo faces calls from investors to
split its stock and broaden its share-
holder base as the global success of the
Switch games console reignites con-
cerns over corporate governance at the
Japanesegroup.

The pressure has arisen because the
stock has climbed above ¥45,000 per
share — a near 10-year high that leaves
them beyond the reach of average retail
investorsbecauseofaminimumtrading
limitof100shares.

A wider shareholder base, say inves-
tors planning to push for the stock-split,
would underscore a commitment to
greater transparency. Macquarie ana-
lyst David Gibson described the move as
“agoodfirst step”.

Nintendo is Japan’s richest company,
and by some estimates is sitting on
nearly ¥1tn of cash reserves. It has sold
more than 12m units of the Switch con-
solesince its launchlastMarch.

The unit’s success has delivered a
turnround from the disappointment of
its predecessor console, the Wii U, trig-
gered a jump in full-year profit forecasts
and been a reminder of Nintendo’s
capacitytosurprise.

But despite presenting itself as the
ultimate family-friendly company, the
creator of Mario, Princess Peach and
Donkey Kong’s commitment to diver-
sity has yet to break its tradition of an
all-maleboard.

Its enthusiasm for corporate govern-
ance reform has also always been low,
says one person who has worked
directly with the company, and the mar-
ket’s rediscovered love of the shares
could produce the sort of complacency
thatwill lower it further.

Yutaka Suzuki, a governance expert
at Daiwa Institute of Research, warned
momentum for governance improve-
ment was generally reduced in times of
strongcorporateearnings.

In Nintendo’s case, its shares have
nearly doubled in the past year, giving
investors littlereasontocomplainabout
its board structure or stance on infor-
mationdisclosure.

“Shareholders will not be satisfied if
stock prices are low even if the com-
pany’s governance structure is perfect.
Likewise, they will be content if stock
prices are high even if the company’s
governance ishorrible,”MrSuzukisaid.

Fears of a broader pushback by Japan
Inc are mounting as the Financial Serv-

ices Agency prepares to make revisions
tothe2015corporategovernancecode.

One of the country’s foremost advo-
cates of reform, Industrial Growth Plat-
form chief executive Kazuhiko Toyama,
said lastweekthatcompanies thatclaim
it is too much trouble to implement the
code“shouldde-listornot list inthefirst
place”.

Nintendo is often cited by many
investors as a prime example of a com-
pany whose stunning success has come
despite foot-dragging on corporate gov-
ernancereforms.

The group’s introduction of three out-
side members to its board failed to
impress critics. Mr Gibson of Macquarie
is among a number of analysts who
point to the fact all three men had previ-
ouslyservedasauditorsof thecompany.

Nintendoisamongaround22percent
of publicly traded Japanese companies
that have switched to a new governance
structure that has allowed them to
appoint their statutory auditors as out-
sidedirectors.

Critics of the structure, introduced in
2015, say it has made it easier for these
groups to address pressure to appoint
independent directors without actually

giving them influence over key issues
such as compensation and powers to
nominatethechiefexecutive.

“It’s questionable how seriously com-
panies want their external directors to
be active in their roles,” said the DIR’s
MrSuzuki.

Masaaki Tanaka, an adviser to PwC
International, told the FSA’s committee
on revising the corporate governance
code last week that independent com-
mittees charged with nominating CEOs
should be made up entirely of people
from outside the company, noting that
nearly all of the groups embroiled in
corporate scandals have been those
usingtheboardofauditors format.

Resistance to reform, say seasoned
asset managers, is especially obstinate
in Nintendo’s home city of Kyoto. One
investorsaidsomecompanies inthecity
believe “there is no such thing as too
much cash and have no concept of being
ownedbyshareholders”.

But demands for a share split at Nin-
tendo, which has already been raised or
is being planned by at least three large
shareholders, are expected to intensify
in the lead-up to the company’s annual
meeting inJune.

Nintendo’s sometimes eccentric cor-
porate nature means that observers
look for unusual gauges that change
may be afoot. In December, Kellogg’s
announced a deal to launch a Super
Mariobreakfastcereal.

Serkan Toto, a Tokyo-based games
industry analyst, said the licensing
tie-up with the US group was one of a
number of signals that a company once
notoriously protective of its intellectual
property was now becoming more open.
Other deals include an agreement with
Nvidia to distribute Nintendo games in
China and plans for an animated Mario
film. However, he warned that non-
transparency was among a number of
governance shortcomings that Nin-
tendowasunlikelytoshed.

“When you look at Nintendo from the
outside, there is a clear sense of change
towards greater openness . . . it is
involved in deals that it would not have
considered in the past,” he said. “But
internally, I do not see any real signs of
change. The lack of transparency at
Nintendoispartof itsDNA.”

Nintendo said it had been taking
measures to communicate with inves-
tors,anditsstancehadnotchanged.

Retail & consumer. Transparency

Investors press Nintendo to split stock
Switch games console success

has reignited concerns over

governance at Japanese group

Rich pickings:
Nintendo, which
has achieved
global success
with products
such Pokémon
Go, is criticised
for lagging
behind on
corporate
governance
Akio Kon/Bloomberg
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ANDREW WARD — ENERGY EDITOR

The staid world of household energy
might not seem the most obvious field
for companies steeped in the bucca-
neeringspiritofoilandgasexploration.

Yet, recent moves by Royal Dutch
ShellandTotal intotheconsumerpower
market have sent an important signal
about the long-term direction of
Europe’s twolargestenergygroups.

Shell is close to completing its acquisi-
tion of First Utility, the UK electricity
and gas supplier, which it agreed to buy
last December in a deal that will pit it
against larger power suppliers such as
CentricaandSSE.

Total, meanwhile, is in the early
stages of building a retail energy busi-
ness in its domestic French market to
challenge incumbentsEDFandEngie.

Both companies say they are laying
foundations for expansion into the elec-
tricity supply chain, as a global energy
market dominated for decades by oil
begins togivewaytoa lower-carbonsys-
tem,withbiggerroles forgasandrenew-
ablepower.

Maarten Wetselaar, head of Shell’s
“new energy” strategy, predicted the
proportion of worldwide energy con-
sumption met by electricity would
increase from less than 20 per cent
today to about half in coming decades.
Much of this will be at the expense of oil
if, as expected, electric vehicles gradu-
allyreplacepetrolanddieselcars.

“Any piece of energy demand that can
be electrified, needs to be electrified,”
said Mr Wetselaar, if international car-
bonreductiontargetsaretobemet.

Mr Wetselaar said that of the
$1bn-$2bn Shellhadcommittedto“new
energy” each year until 2020, about 80
per cent would go into the power sector.
The First Utility acquisition, thought to
be worth about $200m, is one of several
recent deals aimed at building an inte-
grated power supply chain from genera-
tion to retail supply, which echoes the
drilling rig-to-petrol pump model of the
existingoilbusiness.

Shell last month agreed to buy a 44
per cent stake in Silicon Ranch Corpora-
tion, a US solar company, for $217m,
adding to a renewables portfolio which
includes a 20 per cent stake in the large
Borssele offshore wind project off the
Dutchcoast.

Electricity from these and other
power assets can be sold through Shell’s
energy trading business, which is
already among the largest power trad-
ers inEuropeandNorthAmerica.

The missing link was a path to con-
sumers until the First Utility deal, as
wellas lastOctober’sacquisitionofNew-
Motion, which operates one of Europe’s
largest electric vehicle charging net-
works. Mr Wetselaar declined to com-
ment on speculation that Shell’s next
target could be the Dutch utility Eneco.
But he said: “If we’re going to build a
power business that is meaningful to
Shell — a real fourth pillar alongside oil,
gas and chemicals — we will need to do
moreof thesedeals.”

Total is pursuing a similar strategy. In
addition to its newly formed retail busi-
ness, the group last year paid €237.5m
for a 23 per cent stake in Eren, the
French renewables company, with an
option to buy it outright. A further $2bn
was spent in prior years buying battery
developer Saft and SunPower, the US
solarcompany.

BP, the third-largest European oil
group, is taking a more cautious
approach, having lost several billion
dollars in early bets on green energy in
the 2000s. But it still has a large US wind
business from those investments and in
December signalled renewed appetite
with a $200m deal to buy Lightsource, a
UK-based solar developer. Eni of Italy

and Statoil of Norway are also investing
in solar and offshore wind, respectively.

ExxonMobil and Chevron, the US
supermajors, have so far largely avoided
following their European peers into
green energy, drawing criticism from
climateactivists.

Oil companies face increasing scru-
tiny of the threats to their businesses
from action to tackle climate change
and air pollution. But Iain Reid at Mac-
quarie said many mainstream investors
remain wary of diversification. “Are
geologistsandengineers in theoil indus-
try the best people to pick winners in

renewable energy?” he said. “Some of
these things will pay off. We just don’t
knowwhichonesyet.”

Mr Wetselaar insisted that Shell’s new
businesses must make money like any
other part of the group, with a target for
an 8-12 per cent return on investment.
The falling cost of wind and solar power,
coupled with strengthening interna-
tional commitments to decarbonisa-
tion, is turning renewables into a “nor-
mal, commercial, capitalist business
rather than something driven by subsi-
dies,”hesaid.

Power trading and retailing, mean-
while, need not be the low-margin busi-

nessofold,MrWetselaarsaid, inanelec-
tricity system made more complex
by volatile wind and solar output, and
potential spikes indemandfromelectric
vehicles. “Suddenly the optimisation
role is no longer a bureaucrat’s job of
planning. It becomes a trader’s job. And
that issomethingwe’reverygoodat.”

For all Mr Wetselaar’s enthusiasm,
the maximum $2bn a year of invest-
ment in “new energy” represent less
than a tenth of Shell’s total capital
expenditure, with the vast majority still
going to fossil fuels. Moreover, Mr Wet-
selaar acknowledged that expansion in
power and consumer energy is at least
as focused on securing markets for gas
as it isaboutrenewables.

First Utility, for example, gives access
to retail gas customers in the UK and
Germany.Total,meanwhile, is investing
in gas-fired power stations in develop-
ing countries such as Myanmar to
entrenchdemand.

Shell and Total have both invested
heavily in gas, betting it will increase its
share of the global energy mix on the
basis that it is cleaner to burn than coal.
They also believe oil will remain profita-
ble for decades to come. But the increas-
ing investment in renewable power rep-
resents a hedge against the possibility of
amorerapidtransition.

Whether generated by gas, wind or
solar, Mr Wetselaar said Shell would be
ready to meet rising demand for power.
“Electrification . . . is going to be the
story of the next decades,” he said. “We
want to not just be part of it; we want to
becomealeader.”

Total’s $1bn acquisition of the
French battery developer Saft in
2016 gave the group access to some
of the most advanced technology
for storing energy.

Saft makes specialist long-life
lithium-ion batteries for industries
such as telecoms, medicine,
aerospace and defence. Its
products are installed in two-thirds
of the world’s commercial aircraft
and 200 satellites.

Patrick Pouyanné, Total’s chief
executive, said that while Saft was a
profitable business, its main value
was insights and expertise in one of
the fastest-growing areas of the
energy industry. “It’s very useful for
Total to have a footprint in the
battery business because it opens
our eyes,” he said. “When we speak
about the oil market of tomorrow
and what will happen with cars and
trucks, we have some knowledge.”

Mr Pouyanné said “the game is
already done” for the first
generation of electric vehicle
batteries, where Chinese, South
Korean and Japanese
manufacturers dominate. But he
sees opportunities in the next
generation of batteries for grid-
level electricity storage and for
vehicles, including “solid-state”
batteries that are potentially safer
and more powerful.

EU policymakers are considering
ways to develop a European
battery industry but Mr Pouyanné
said it would be hard to do without
protectionism. “There is a debate
about how we should build a
gigafactory [a large battery plant]
in Europe but in China there are
already 30,” he said.

Battery life
Pouyanné pursues entry
to specialist technology

Oil majors see chance in staid world of utilities
Big European groups lay foundations for expansion into the electricity supply chain as focus turns to renewables

Significant deals in renewable energy
Deal values ($bn)

Sources: Bloomberg; BP
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ANDREW WARD — ENERGY EDITOR

Boycotts of coal projects by western
financial institutions will be counter-
productive if they discourage invest-
ment to reduce power station emis-
sions, thecoal industryhaswarned.

A growing number of European and US
banks, insurers and other institutional
investors have announced bans or
restrictions on coal investment in sup-
port of global efforts to tackle climate
changeandairpollution.

The head of the World Coal Associa-
tion, which represents international
producers, said institutions would have
more impact by working with the indus-
try to develop cleaner coal-fired power
plants. “If you ignore the fact that coal is
going to continue to play a big role in the
global energy system, you ignore the
technology we need to make it more
efficient,” said Benjamin Sporton, WCA

chief executive. “Developers want to
work with international organisations
andbanksto financethat technology.”

Banks including ING and Deutsche
Bank have announced plans to phase
out financing for new coal projects,
while others including HSBC and
JPMorgan Chase have halted funding for
coal plants and mines in the developed
world. Insurers including Axa and
Zurich, meanwhile, have cut some cov-
erageforcoal-relatedcompanies.

Mr Sporton said the shift in invest-
ment to cleaner renewable power would
not be enough to meet surging demand
for electricity in developing regions,
especially Asia. “They are looking at
renewables. They are looking at gas. But
around half of new generating capacity
isgoingtocomefromcoal,”hesaid.

Asia will require $250bn of invest-
ment in coal power over the next dec-
ade, according to Wood Mackenzie, the

energy research group. Mr Sporton said
western financial institutions should
play a role in directing this capital
towards the latest technology, which
can reduce carbon dioxide emissions by
2-3 per cent for every extra percentage
pointofefficiency.

“If [European and US banks] are not
engaging in Asia, there are many institu-
tions in the region which are willing to
step in,” said Mr Sporton. But local insti-
tutionsmightapply lesspressurefornew
technology, he added, noting that more
efficientplantswerecostliertobuild.

Climate policies and the falling cost of
renewables have sent coal into decline
in most of the developed world. But coal
still accounts for about 30 per cent of
global energy consumption and more
than that in most emerging markets. In
a report last month, WoodMac said it
would “still dominate emerging mar-
kets inAsia inthenext twodecades”.

Energy

Coal producers warn against boycotts

‘The optimisation role is
no longer a bureaucrat’s
job, it’s a trader’s. And that
is something we’re good at’

Roll out the barrel

Go well: Shell has committed up to $2bn to spend on ‘new energy’ each year until 2020, about 80% of which would go into the power sector — Andrey Rudakov/Bloomberg
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KIRAN STACEY — NEW DELHI

Indian and Chinese companies have
locked horns over a 25 per cent stake in
Bangladesh’s main stock exchange, with
the proposed investment threatening to
descendintoageopoliticalclash.

The Dhaka Stock Exchange has
accepted an offer from a consortium of
the Shanghai and Shenzhen stock
exchanges to buy the shares for Taka22
($0.26) each — significantly higher than
the Taka15 per share offered by India’s

National Stock Exchange — valuing the
stakeatTaka9.9bn.

But now the Indian company is lobby-
ing Bangladeshi regulators, who must
approve thedeal, topersuade the DSEto
reconsider, arguing that China wants to
use the investment to further its grow-
ingpoliticalpower insouthAsia.

“India is trying to create a ringfence
against Chinese aggression,” said one
person briefed on the talks between the
Indian NSE and the Bangladeshi Securi-
ties and Exchange Commission. “Nepal
and Myanmar have already gone, and if
China wins this bid it will be one step
closer todominatingsouthAsia.”

The Bangladeshi economy is growing
at about 7 per cent a year, fuelled in part

by growth in its garment exports, and
shares in the benchmark DSEX index
have risen around 8 per cent in the past
12 months. The DSE’s share sale is part
of a process of demutualisation which
has attracted interest from bourses
aroundtheworld.

The remaining shares are being sold
to smaller investors. But the final round
of bidding, between the Indian NSE and
the Chinese consortium for the biggest
stake,haspolitical implications.

New Delhi has become increasingly
nervous about Chinese power and
investment in countries around India,
suchasNepalandSriLanka.

Those fears were exacerbated this
week with the confirmation that

Khadga Prasad Oli, head of Nepal’s
Communist Party, would become his
country’s prime minister. During his
first stint in power he won a reputation
for being close to Beijing, signing
numerous deals including importing
fuel to end India’s control over Nepal’s
market.

India sees Bangladesh as especially
important because it borders the thin
strip of land that connects the bulk of
Indiawith itsmosteasterlystates.

While politicians in New Delhi have
not yet become involved in the DSE dis-
pute, several people involved in the
talkssaidtheIndianNSEhadbeenusing
politicalclout to further itsbid.

“We have accepted the Chinese bid,

but the Indians are lobbying our regula-
tor very hard,” said one member of the
DSE. “The issue seems to have become
asmuchpoliticalas financial.”

After a visit to Bangladesh to talk to
regulators last week NSE chief Vikram
Limaye told Bloomberg: “The process is
still on and we’re hopeful. India and
Bangladeshhaveastrongrelationship.”

The company would not comment
further. The Chinese consortium also
did not comment. Shakil Rizvi, a DES 
director, told the Financial Times: “The
board has accepted the Chinese bid
because it ishigher.

“Now it has to go for final approval by
the BSEC. If they want to approve it they
can,but theydonothaveto.”

RICHARD MILNE
NORDIC CORRESPONDENT

Modern Times Group, the Swedish
entertainment company, is still back-
ing the convergence between telecoms
and media businesses even after its
proposed tie-up with Danish mobile
operator TDC was torpedoed, in part
byinvestorscepticism.

Jorgen Lindemann, chief executive of
MTG, lamented the collapse of the TDC
deal that would have created what he
calledthefirsttrulyconvergentcompany
inEurope, takingtheSwedishcompany’s
TV channels and production companies
andlinkingthemwiththeDanishgroup’s
mobileandbroadbandcustomers.

TDC had offered to pay $2.5bn for
most of MTG’s assets but changed its
mind after it received a $6.6bn takeover
proposal itself from the Australian
investment group Macquarie and three
pension funds. The consortium made
TDC dropping its deal with MTG a con-
ditionof itsoffer.

“It is a missed opportunity. The strat-
egy is not changed — a company like
ours would like to take part in the value
creation around data. Together with
TDC we could have achieved it a lot
faster,”MrLindemannsaid.

There has been a flurry of activity in
the Nordics telecoms and media worlds
as companies look at convergence deals.

Tele2 and ComHem, which like MTG
have the Swedish investment group
Kinnevik as their main shareholder,
announced a tie-up days before, bring-
ing together mobile and broadband.
Telia, Sweden’s former monopoly tele-
coms operator, looked at TDC as it cov-
ets its broadband activities in Denmark
andNorway,butbalkedat theprice.

That fits in with events in Europe and
the rest of the world where telecoms
operators such as Vodafone and Verizon
have been looking to secure content or
entertainment assets. The biggest such
deal is AT&T’s $85bn proposed takeover
ofTimeWarner.

But investors are sceptical about the
convergence trend. TDC’s shares fell 8
per cent on the day it announced the
MTG tie-up. Analysts at Raymond
James estimated that telecoms groups
with a convergence strategy lost 40 per
centof theirvalue lastyear.

Mr Lindemann said MTG still believed
in a convergence strategy, arguing that
other telecoms operators had merely
bought sports or TV rights, not entire
production companies. “Our vision is to
putcontentintocustomers’devices.That
wayyoulowerchurn,”hesaid.

LINDSAY FORTADO — NEW YORK

One of Germany’s largest asset manag-
ers, faced with questions over how
active managers can add value com-
pared with passive index funds, came to
a surprising conclusion last year: sue
companies.

Frankfurt-based Union Asset Man-
agement is now embroiled in some of
the biggest securities lawsuits in the US
and Germany, and is poised to become
lead plaintiff in litigation against credit
monitoring company Equifax over its
cybersecuritybreachlastyear.

Union board member Andreas
Zubrod says that getting involved in the
cases is a way of sending a message to its
portfolio companies that it will hold
wrongdoers accountable, and force
them into improving their corporate
governance.

“If something bad, fraudulent or cor-
rupt happens, we see it as part of our
dutytoengage,”saidMrZubrod.

“When we decided to engage more
and become lead plaintiff in more cases,
that was not only about collecting
money that has been lost to our inves-
tors, but to urge companies to stop that
behaviour and to show other companies
what isgoodpractice.”

Union is joining other large asset
managers like Neuberger Berman,
Franklin Templeton, T Rowe Price and
AllianceBernstein, in increasingly
adopting activist tactics as they push
companies to improve their corporate
governance.

Active managers have come under
fire for underperforming major market
indices in recent years, while also charg-
ingmorethanpassive indexfunds.

Union, Germany’s second-largest
asset manager with about €325bn, also
overhauled an environmental, social
and governance, or ESG, ranking for the
companies in which it invests a couple
years ago. It analyses how well manage-
ment incorporate ESG, whether the

company promotes sustainability, and
whether it is involved in any controver-
sies,givingascore fromzeroto100.

Last year, the asset manager hired
Bernstein Litowitz Berger & Gross-
mann,oneof thetopsecurities lawfirms
in New York, and has since become
active inseveral lawsuits.

Union is set to become the lead plain-
tiff in the consolidated Equifax lawsuits
in Georgia federal court, where share-
holders are suing over the major secu-
rity breach last year, when hackers
accessed as many as 143m customer
accounts. News of the breach knocked
aninitialone-thirdoffEquifaxshares.

The asset manager is a plaintiff in law-
suits against Wells Fargo, over the fake
accounts scandal that led to a $185m
fine by US authorities and unprece-
dented sanctions by the Federal
Reserve. It is also suing Cognizant Tech-
nology Solutions and is co-lead plaintiff
inacaseagainstAllerganoveranalleged
generic drug price-fixing scheme. In
Germany, the company is involved in
litigation against Volkswagen over its
dieselemissionsscandal.

While active managers are not going
so far as to launch proxy fights or
demand board seats — that is still the
domain of hedge fund activists such as
Carl Icahn or Bill Ackman — they are
pushing companies on corporate gov-
ernance topics behind the scenes. When
they do not get their way, they may call
an activist hedge fund to suggest they
mountacampaign.

One of the biggest activist wins of last
year, Jana Partners’ investment in
Whole Foods before it was sold to Ama-
zon, was reportedly sparked at least in
part by the asset manager Neuberger
Berman contacting some hedge funds
and urging them to help lobby for
changeat thegrocer.

None, so far, have incorporated litiga-
tion as one of their top active manage-
mentstrategies, though.

“We don’t want to sue the world and
its companies, that is not our business,”
said Mr Zubrod. “We are an asset man-
agement firm, not litigators. It’s for a
different aim, that’s why we’re engaging
in selective cases that can have a posi-
tive impact.”

DAVID KEOHANE — PARIS

The chief executive of one of France’s
biggest industrial suppliershassaidthe
prolonged drop in industrial activity
since the financial crisis finally ended
last year andhe expects growth to con-
tinueinto2018.

“There has beenavery long period since
2008 when the whole world never
recovered the volumes and the level of
activity that we had before the crisis. So
me for 2017 is the end of that 10-year
period,” said Benoît Potier, chief execu-
tive of Air Liquide. “Markets seem to be
fed up, if I may say so, with this lagging
economy and they really want to see
nowamuchmorenormalgrowth.”

AirLiquide’srevenuesfromindustrial
customers, where the rise in production
can be seen most clearly, increased by 5
per cent in the fourth quarter, having
pickedupthroughouttheyear.

“You can see the trend, this is coming
back,” said Mr Potier, who is also chair-
man of the European round table of
industrialists. “What we saw was a sig-
nificant improvement in the US in the
fourth quarter, which is continuing as
we start this year. So that’s a very good
sign,” added Mr Potier whose company
is the world’s largest supplier of indus-
trial gases by revenues, and which oper-
ates inmorethan80countries.

Air Liquide may lose its crown as the
largest industrial gas company if the
proposed $80bn tie-up between Linde,
the German chemicals group, and its US
rival Praxair, goes ahead. On Friday,

Brussels launched a probe into the deal,
citingconcernsovercompetition.

Either way, the improvement in US
growth will be welcome for Air Liquide,
which in 2015 bought US-based Airgas
in a $13.4bn deal, in a vote of confidence
intheAmericanindustrialeconomy.

“The problem with the Airgas pur-
chase was more the price,” said Patrick
Lambert at Raymond James. But as
industrial growth increases, “it seems a
bitmore justifiedtoday”.

Mr Potier said industrial production
in China and Europe was also support-
ing growth that saw the company report
strong full-year numbers last week. Its
results were driven by “good double-
digit” growth in China and widespread
improvement inEurope.

“Volumes are good and investments
are quite good across Europe. The
beginning of the year is a continuation
of the last two quarters of last year. It’s
quite positive,” said Mr Potier. “France
isnotanexceptionforus.”

Mr Potier, who joined the century-old
company when he was 24, is a vocal pro-
ponent of economic reform in France
drivenby presidentEmmanuelMacron.

Increasing confidence in France has
been reflected by a drop in employment
andapick-upinfactoryopenings.

“2017 has been the best year for
French industrial jobs creation since
2009, the last point we have data for,”
said David Cousquer of Trendeo, a
researchcompany.“AndJanuary2018 is
better than any month in 2017. So yes,
there is a clear upward trend in indus-
trial jobs creation, and I do not see it
ending this year, except for unplanned
financial turmoil.”

Mr Potier said: “What we need to
make [the improving outlook in
France] sustainable is investment. And
investment is coming back, even small
companiesarereadyto investmore.”

Financial Services. Corporate governance

Assetmanager adopts legal strategy
Union of Germany says suing

companies can improve their

behaviour and share prices

Exchanges

Dhaka bourse stake sale sparks tension
NSE lobbies Bangladeshi
regulator over Chinese
consortium’s winning bid

Chemicals

Air Liquide
chief hails
outlook for
industrials

Media

MTG still has
designs on ties
with telecoms
operators

VW,Wells Fargo and Equifax are among companies in cases where Union Asset Management is a plaintiff— Krisztian Bocsi/Bloomberg; Jonathan Larsen/Diadem Images/Alamy; dennizn/Alamy

‘The beginning of the year
is a continuation of the last
two quarters of last year.
It’s quite positive’

LAURA NOONAN — DUBLIN

Citigroup is rolling out tools usually
reserved for the super-rich to “mass
affluent” clients in Asia with assets as
low as $50,000, as the US banking
groupmakesa freshpush forgrowth in
the world’s most promising wealth
managementmarket.

Citi’s head of retail banking for Asia-Pa-
cific,GonzaloLuchetti, said the lender is
offering services such as portfolio diver-
sificationandwealthplanningto itsCiti-
goldandCitiprioritycustomers.

Citi priority is for clients with $50,000
to $150,000 of investible assets, Citigold
is for those in the $150,000 to $10m
bracket. Both sit within Citi’s consumer
bank; richer clients are served by Citi’s
privatebank,which isrunseparately.

Citi grew assets under management in
its Asia-Pacific retail bank by 17 per cent

last year and is targeting similar growth
in 2018 across the world’s fastest grow-
ingwealthmarket.

Its total APAC wealth management
business, which includes Citi’s private
bank, is the second biggest in Asia-Pa-
cific (ex China), with assets under man-
agement of $218bn, according to indus-
trypublicationAsianPrivateBanker.

Citi’s focusonbothendsof theregion’s
wealth market is at odds with most rival
foreign banks. On its February 14 earn-
ings call, Credit Suisse chief executive
Tidjane Thiam said his bank had put
ultra high net worth clients “at the
heart” of its strategy, with ultras acc-
ountingforabout75percentof inflows.

UBS, JPMorgan and Goldman Sachs
also concentrate on Asia’s richest, par-
ticularly those with wealth above
$100m.

Global banks argue that they gain

more value from the super-wealthy,
since these clients are more attuned to
the sophisticated products, knowledge 
and global diversification that they
claim give them an advantage over
regionalrivals.

Mr Lucetti said mass affluent clients
are also interested in diversification and
the global insight that Citi has “which is
veryhardforanylocalbanktoreplicate,
they don’t have a trading desk in 75 dif-
ferentcountries”.

“Instead of talking specifically about
‘Hey, I have a great idea, let me talk to
you about this fund’ . . . [we say] ‘Let’s
talk about what you want out of your 
money’,”hesaid.

He described this as “a goal-based
conversation, something which . . . has
existed for some time in a market like
the US, [but] not something which is
broadbasedinAsia”.

Banks

Citi in fresh push towards Asia’s ‘mass affluent’
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COMPANIES

T he FTSE has had a rough ride over the past
three weeks as volatility returned to the mar-
ket. But what of its little brother, Aim? Inves-
tors tend to dump smaller companies first
when trouble threatens, believing multina-

tionalsarethesaferharbour inastorm.
The Aim All-share fell faster and further than the FTSE

100. The slide started on January 29 and accelerated in
early February. There was a rally before it hit its floor on
Feb 6. The index dropped 5.8 per cent from 1,076 to 1,013.
IthassincerecoveredandonFridayclosedat1,039.

The FTSE 100 meanwhile dropped 4.4 per cent from
peaktotrough.However, theFTSE350indexofthebiggest
350businesseswasdown7.4percent.

So is it timetoabandontheminnowsandbackthebigger
fish? Russ Mould, investment director at AJ Bell, which
helps people to invest directly, says it is time for a reap-
praisal of risk — but not to go too far. After an eight-year
bull run, “this is the beginning of the end rather than the
end”. He detects signs of 2006 and 1996, when ripples
beganafteryearsofcalm,eventually leadingtoacrash.

Short of a sudden economic shock he expects gradual
decline. And after the liquidation of Carillion — the out-
sourcer that until last year was making good money and
paying dividends — he warned that other big companies
couldholdnastysurprises.

“People will naturally gravitate towards profitable cash-
generative stocks but are you going to get a tap on the
shoulder formoremoney?”

He points to Galliford Try — a construction group that
has moved to shore up its balance sheet after Carillion’s
collapse — and Cineworld, which needs to raise money to
buy US rival Regal. “There will be more cash calls. Many
finance directors are thinking: If winter is coming we
mightneedabitmoresecurity.”

He suggests concentrating on established Aim-listed
companieswithprofitsanddividendflows.Scapa,amaker
ofadhesive tape, retailerHotelChocolat andpubcompany
Young’s have all put in decent performances, he says.
“There is still scope for growth at a reasonable price on
Aim.”

Gervais Williams, the small-cap fund manager at Miton
Group, believes investors should hold their nerve. He
manages stakes in about 250 Aim companies across three
funds. He cites the performance of early-stage, pre-profit
stocks — such as AI software company Blue Prism — which
have tracked the market. In past slumps they would have
dropped far faster as investors fled risk, he says. “Compa-
nieswithestablishedbusinessmodelsshouldstilldowell.”

There are some obvious examples: online retailers Asos
and Boohoo are worth bil-
lions but remain on Aim.
Meanwhile, fewer compa-
nies are coming on to the
market: the number of Aim-
listed companies fell to 960
at the end of the year, a 14-
year low. With a dearth of
new arrivals, investors are
backing existing companies.
“The big surprise has been the vibrancy of secondary
issues,” says Mr Williams: 166 companies raised £278m
from secondary issues in January. In December, 196 com-
panies raised £755m, including £150m from just one com-
pany, Smart Metering Systems. Last January, 136 compa-
nies raised £161m. In all, 2017 was the best year since 2010
for money raising on Aim, with a total of £6.4bn, of which
£4.8bncameinsecondary issues.

Mr Williams says the low prices of many thinly traded
Aim stocks have put companies off listing. So the lightly
regulated market looks increasingly like its staid big
brother, with established companies raising investment
money.

Negative Impact

There is reason to be wary of initial public offerings. Plant
Impact agreed to a takeover on Friday, 11 years after it
joined Aim — during which time it made an annual profit
only once. Croda, the FTSE 100 chemical company,
offered £10m and weary shareholders accepted the 10.57p
a share in cash — a premium of about 80 per cent. The
shares were worth more than 60p in 2015 but promising
trial results for its products — which improve crop yields —
havenotblossomedintosales.

It has a partnership with Bayer for its Veritas soyabean
treatment but in December the German chemical com-
pany said it would buy less than expected. Plant Impact
put itself up for sale, warning that cash could run out in
April. Still, thedealat leastmeanstechnologydevelopedat
theUniversityofLancasterandRothamstedwill remain in
theUK. Itmayevenearnmoneyoneday.

andy.bounds@ft.com

SMALL TALK

Andy
Bounds

Aim still offers scope
for growth despite
return of volatility

Low prices of
thinly traded
Aim stocks have
put companies
off listing

SYLVIA PFEIFER AND PETER CAMPBELL

National Grid is examining plans to
install a fleet of superfast charging
points for electric vehicles along Brit-
ain’s motorways that would feed
directly off the electricity transmission
network.

The FTSE 100 utility company operates
the country’s high-voltage transmission
network. Superfast chargers could allay
fears of electric car owners that they
might run out of charge on a motorway,
as well as helping to prevent any poten-
tial localpowershortages.

National Grid has mapped Britain’s
motorways and transmission networks

and identified 50 strategic sites, said
Graeme Cooper, project director of elec-
tric vehicles at the group. Those loca-
tions mean that more than 90 per cent
of drivers would be able to drive in any
direction from any location in the UK
and be within 50 miles of an ultra-rapid
charger.

The chargers would provide up to
350KW of power and allow a driver to
charge their car in five-to-12 minutes, a
big improvement on the 20-to-40 min-
utes it takesnow.Thatwouldmakeelec-
tric charging comparable to the seven
minutes it takes on average to fill up a
petrolcar.

If 100 chargers were installed on each

of the chosen motorway sites, it would
equate to about 35MW of electricity —
enough to power 14,000 homes. “It’s the
critical infrastructure that’s key,” said
Mr Cooper. “It’s about future-proofing
the network so it has the capacity to
charge cars as quickly and efficiently as
possible. Range anxiety is listed at the
top of [drivers’] reasons for not buying
anelectriccar.”

National Grid, he added, was “engag-
ing with various parts of government”
and offering this “scenario planning” as
apotentialanswertoshowwhat ispossi-
ble. The grid infrastructure would cost
between £500m and £1bn, or around
60p per driver per year if all motorists

shouldered the cost, according to
NationalGridestimates.

Analysts say superfast chargers con-
nected to the transmission network
could also help prevent local power
point shortages. One Tesla owner in
November reported seeing engineers
take away two of the six dedicated
chargers at a service station. The other
fourwererunningatreducedpower.

National Grid is already working with
Nissan to test the potential of vehicles
feeding power back into the grid. A con-
sortium led by the carmaker has been
awarded £10m in government funding
to test the potential of the technology
forbusinesseswithfleetsofelectriccars.

Utilities

National Grid considers network of electric car charge points

OWEN WALKER
ASSET MANAGEMENT CORRESPONDENT

T Rowe Price, the $1tn US asset man-
ager, has begun pivoting its European
business away from London and
towards Luxembourg as investment
companies start to put their Brexit con-
tingencyplans intoaction.

With just over a year to go until Brit-
ain leaves the EU, the UK’s £8tn fund
management industry has emerged as
one of the most vulnerable sectors amid
a lackofclarityoverthetransition.

Discussions among asset manage-
ment bosses over whether to bulk up

European offices were given fresh impe-
tus this month when the European
Commission gave a stark warning that
UK-based fund companies could be shut
out of selling products into the EU from
Aprilnextyear.

“We took a decision last year that we
needed to get started on this now if we
were going to be ready in time,” said
Robert Higginbotham, head of global
investmentservicesatTRowePrice.

“All this is based on what we know
about Brexit at the moment — which
will probably be about 25 per cent of
what we know in a year’s time,” he
added. “We have been working on this
forayearandwillhavetoget itcomplete
bytheendof theyear.”

Two weeks ago, T Rowe Price applied
to the Commission De Surveillance Du
Secteur Financier, Luxembourg’s finan-

cial regulator, to separate its UK and
Luxembourg operations. The UK entity
will continue to serve the domestic mar-
ket but the Luxembourg company will
become the new head office for its EU
business.

T Rowe Price has European opera-
tions in Madrid, Milan, Zurich, Frank-
furt, Amsterdam, Copenhagen and
Stockholm. Mr Higginbotham said he
expected the Luxembourg entity to be
set up by the summer and that all other
EUofficeswouldbereportingto itbythe
endof theyear.

The move will not affect jobs in the
UK and will result in only a handful of
new roles in Luxembourg, but it will
represent a significant switch in influ-
encefor thecompany.

T Rowe Price is one of several global
asset managers weighing up their Brexit

contingency plans. “Everybody is in dis-
cussions,” said Owen Lysak, a partner at
Clifford Chance, the law firm. The UK
government hopes to strike a deal with
the EU over keeping existing arrange-
ments in place for financial services, but
EU negotiators are not expected to wel-
comethe latestproposal.

An EY survey of 55 asset and wealth
managers that oversee a combined
€25tn of investments showed recently
that half were working on or planning to
expand their European operations in an
attempt to insulate themselves from the
effectsofBrexit.Thiswasupfrom35per
cent inasimilarsurveyat thetimeof the
UK’sreferendumin2016.

The latest survey showed 41 per cent
of asset managers planned to build enti-
ties in Luxembourg, with 37 per cent
lookingatDublin.

Financial services

T Rowe Price in pivot to Luxembourg
Brexit fears push asset
manager to tilt away from
London with EU base

MURAD AHMED
LEISURE CORRESPONDENT

Playtech, the bellwether for the gaming
industry that has seen its shares plunge
since last summer, is looking to hold its
nerve as gambling comes under increas-
ingglobalscrutiny.

The FTSE 250 group, which provides
software to many of the world’s biggest
betting groups, saw its business boom
alongside the growth of online gambling
aroundtheworld.

But in mature betting markets such as
the UK, watchdogs are cracking down
on the industry over problem gamblers.
Meanwhile in Asia, the company faces
being shut out of so-called “grey” mar-
kets — untaxed or unregulated areas —
with littlewarningfromlawmakers.

Playtech’s stock peaked in July last
year, valuing the company at around
£3.3bn, but the shares have since fallen
by more than a quarter. Mor Weizer,
chief executive, says the company will

ride out the most difficult period in its
recent history. “We have [been] in
many, many regulated countries and
many, many countries [that] closed
theirdoorsbeforebeingregulated.”

“Playtech always managed to over-
come that by penetrating more mar-
kets, by establishing itself in markets
that went from an unregulated status to
a regulated status and we believe that
this trendwill continue.”

This week, Playtech will release 2017
full-year results, but a recent profit
warninghasdampedexpectations.

In November, the company said earn-
ings had been hit by a crackdown on
gambling syndicates in Malaysia, effec-
tively ending access to one of its largest
Asian markets. As a result, analysts at
UBS estimated a 10 per cent reduction
in the €330m forecast for Playtech’s
full-year earnings before interest, tax,
depreciationandamortisation.

A greater fear is that events in Malay-
siaareapreludetoamoredamagingset-
back: a crackdown in China. There are
already laws against gambling in China
but Playtech serves gambling operators
in the country through licences
obtained in the Philippines. Credit
Suisse estimates that at least 40 per cent
ofPlaytech’sprofitscomefromChina.

The company insists its structure
remains within the law, though Mr
Weizer says Playtech could switch focus
to new countries should Chinese
authorities takeatougherstand.

“You look at the history of our indus-
try, big companies . . . have all gone
through this process of coming out of
markets, re-allocating their money . . .
and today they are among the most suc-
cessfulacross the industry,”hesays.

Mr Weizer reassures nervous inves-
tors that Playtech’s future will be based
on expanding into regulated countries,
where growth rates are slower but busi-
ness is lessproneto legal shocks.

Even here, the company faces issues.
In the UK, one of the biggest regulated
markets, the government has
announced plans to place curbs on fixed
odds betting terminals — in-store
machines dubbed the “crack cocaine of
gambling”bycampaigners.

Playtech’s technology powers thou-
sands of these machines, with Mr
Weizer saying they represent 5 per cent
ofgrouprevenues.

Thegovernment isconsideringreduc-
ing the maximum stake on the termi-
nals from £100 to £2, a move that would
hit profits at Playtech’s customers such
asLadbrokesCoralandWilliamHill.

MrWeizersays that,becausePlaytech
mostly earns a fixed-fee commission
from running fixed odds betting termi-
nals rather than a share of the bets
taken, the impact of any curbs will be de
minimis — though he concedes that if the
changes lead to the closure of betting
shops, revenuescouldbehit.

In the meantime, Playtech is seeking
new routes to growth. Bookmakers
are increasingly pushing into sports bet-
ting, advertising heavily to attract new
customers.

In 2016, Playtech acquired Austria’s
Best Gaming Technology in a deal worth
€138m, a group that creates a range of
software, including allowing punters to
place sports wagers on 37,000 machines
in betting shops, mainly in the UK, Ire-
land,Spain,AustriaandGermany.

Mr Weizer hints that further deal-
making is to come, saying “discussions
are under way” over a major acquisi-
tion,withoutprovidingfurtherdetails.

“Deals have a life of their own, it’s not
necessarily fully in our control,” he says.
“We have a strong balance sheet, and we
remainopportunisticandacquisitive.”

Despite disappointment with the
November profit warning, many are
still betting on the group. “Playtech is
our favoured way to play strong struc-
tural growth trends in the online gam-
bling industry,” said analysts at Morgan
Stanley inarecentnote.

This confidence is based on the
premise that Playtech is not overly reli-
ant on any single customer; it provides
software to the UK and Ireland’s Paddy
Power Betfair, Snai in Italy, Caliente in
Mexico and AsianLogic across Asia,
amongmanyothers.

“I think this is the beauty about the
Playtech model,” says Mr Weizer. “It is
thediversity.”

Travel & leisure. Regulation

Playtech holds nerve as gambling feels squeeze

Betting software group is

confident it can overcome

crackdowns by watchdogs

Game plan:
Playtech aims to
expand into
regulated
countries, where
growth rates are
slower but
business is less
prone to legal
shocks

‘Playtech always managed
to overcome [setbacks] by
penetrating more markets’
Mor Weizer, Playtech chief

‘We have
been
working on
this for a
year and
will have to
get it
complete
by the end
of the year’

Growth of online gambling
Volume of bets placed worldwide
(€bn)

Sources: Playtech; H2 Gambling Capital
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MARKET DATA

WORLD MARKETS AT A GLANCE FT.COM/MARKETSDATA

Change during previous day’s trading (%)
S&P 500

0.04%

Nasdaq Composite

-0.23%

Dow Jones Ind

0.08%

FTSE 100

0.83%

FTSE Eurofirst 300

1.10%

Nikkei

1.19%

Hang Seng

1.97%

FTSE All World $

0.28%

$ per €

-0.240%

$ per £

-0.142%

¥ per $

-0.198%

£ per €

-0.113%

Oil Brent $ Sep

0.46%

Gold $

-0.03%

Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison
AMERICAS EUROPE ASIA
Jan 17 - -  Index  All World Jan 17 - Feb 16  Index  All World Jan 17 - Feb 16  Index  All World Jan 17 - Feb 16  Index  All World Jan 17 - Feb 16  Index  All World Jan 17 - Feb 16  Index  All World

S&P 500 New York

2,798.03
2,732.22

Day 0.04% Month -1.94% Year 16.30%

Nasdaq Composite New York

7,296.05 7,239.47

Day -0.23% Month -0.30% Year 24.40%

Dow Jones Industrial New York

26,017.81
25,219.38

Day 0.08% Month -2.26% Year 22.35%

S&P/TSX COMP Toronto

16,284.47
15,452.64

Day 0.29% Month -5.19% Year -2.59%

IPC Mexico City

49,730.51 48,865.14

Day 0.12% Month -1.27% Year 3.32%

Bovespa São Paulo

80,962.65
84,524.58

Day 0.28% Month 5.88% Year 24.64%

FTSE 100 London

7,700.96

7,294.70

Day 0.83% Month -5.94% Year 0.23%

FTSE Eurofirst 300 Europe

1,567.95
1,491.71

Day 1.10% Month -4.72% Year 2.20%

CAC 40 Paris

5,494.83
5,281.58

Day 1.13% Month -4.14% Year 7.24%

Xetra Dax Frankfurt

13,281.43

12,451.96

Day 0.86% Month -6.00% Year 5.91%

Ibex 35 Madrid

10,432.70

9,832.10

Day 1.21% Month -6.07% Year 2.59%

FTSE MIB Milan

23,630.81
22,797.88

Day 1.34% Month -2.97% Year 19.44%

Nikkei 225 Tokyo

23,868.34

21,720.25

Day 1.19% Month -8.41% Year 11.74%

Hang Seng Hong Kong

31,983.41
31,115.43

Day 1.97% Month -0.71% Year 29.68%

Shanghai Composite Shanghai

3,474.75

3,199.16

Day 0.45% Month -6.70% Year -0.55%

Kospi Seoul

2,515.81
2,421.83

Day 1.11% Month -2.99% Year 16.51%

FTSE Straits Times Singapore

3,541.91
3,443.51

Day 1.19% Month -2.19% Year 12.08%

BSE Sensex Mumbai

34,771.05 34,010.76

Day -0.84% Month -2.39% Year 20.80%

Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous Country Index Latest Previous

Argentina Merval 32677.25 32023.64
Australia All Ordinaries 6004.80 6008.70

S&P/ASX 200 5904.00 5909.00
S&P/ASX 200 Res 4124.90 4143.50

Austria ATX 3407.99 3392.38
Belgium BEL 20 3941.19 3910.10

BEL Mid 7324.37 7257.46
Brazil Bovespa 84524.58 84290.57
Canada S&P/TSX 60 913.02 909.86

S&P/TSX Comp 15452.64 15407.66
S&P/TSX Div Met & Min 1085.91 1090.22

Chile IGPA Gen 28293.23 28318.72
China FTSE A200 10525.77 10434.77

FTSE B35 9000.71 8988.96
Shanghai A 3350.57 3335.69
Shanghai B 324.02 322.90
Shanghai Comp 3199.16 3184.96
Shenzhen A 1818.39 1809.70
Shenzhen B 1153.54 1146.92

Colombia COLCAP 1514.36 1518.78
Croatia CROBEX 1855.51 1853.53

Cyprus CSE M&P Gen 69.91 69.45
Czech Republic PX 1112.34 1111.87
Denmark OMXC Copenahgen 20 1005.87 985.81
Egypt EGX 30 14965.93 14805.95
Estonia OMX Tallinn 1270.60 1274.78
Finland OMX Helsinki General 9931.46 9768.31
France CAC 40 5281.58 5222.51

SBF 120 4231.68 4185.16
Germany M-DAX 26189.51 25844.90

TecDAX 2578.09 2534.36
XETRA Dax 12451.96 12346.17

Greece Athens Gen 846.07 842.90
FTSE/ASE 20 2171.48 2152.27

Hong Kong Hang Seng 31115.43 30515.60
HS China Enterprise 12535.51 12260.99
HSCC Red Chip 4519.56 4440.50

Hungary Bux 39138.87 38522.50
India BSE Sensex 34010.76 34297.47

Nifty 500 9235.60 9323.60
Indonesia Jakarta Comp 6591.58 6594.40
Ireland ISEQ Overall 6833.41 6778.12
Israel Tel Aviv 125 1354.87 1340.76

Italy FTSE Italia All-Share 25070.82 24745.76
FTSE Italia Mid Cap 42281.35 41796.09
FTSE MIB 22797.88 22495.64

Japan 2nd Section 7207.06 7182.57
Nikkei 225 21720.25 21464.98
S&P Topix 150 1407.97 1395.37
Topix 1737.37 1719.27

Jordan Amman SE 2226.18 2231.41
Kenya NSE 20 3703.28 3707.29
Kuwait KSX Market Index 6764.28 6777.38
Latvia OMX Riga 1031.43 1024.36
Lithuania OMX Vilnius 674.29 676.35
Luxembourg LuxX 1658.98 1626.09
Malaysia FTSE Bursa KLCI 1838.28 1834.93
Mexico IPC 48865.14 48808.39
Morocco MASI 13104.92 13051.88
Netherlands AEX 532.27 527.56

AEX All Share 794.79 787.95
New Zealand NZX 50 8125.31 8063.33
Nigeria SE All Share 42604.40 42171.80
Norway Oslo All Share 903.85 894.97
Pakistan KSE 100 43627.10 42942.35

Philippines Manila Comp 8612.44 8598.11
Poland Wig 62818.71 63078.16
Portugal PSI 20 5505.43 5463.89

PSI General 3009.71 2980.83
Romania BET Index 8328.50 8258.97
Russia Micex Index 2255.27 2265.45

RTX 1263.27 1262.27
Saudi-Arabia TADAWUL All Share Index 7510.47 7419.71
Singapore FTSE Straits Times 3443.51 3402.86
Slovakia SAX 331.62 329.77
Slovenia SBI TOP 815.88 811.70
South Africa FTSE/JSE All Share 59122.34 59533.10

FTSE/JSE Res 20 36395.52 36564.62
FTSE/JSE Top 40 52110.80 52565.45

South Korea Kospi 2421.83 2395.19
Kospi 200 314.40 310.87

Spain IBEX 35 9832.10 9714.90
Sri Lanka CSE All Share 6563.69 6553.21
Sweden OMX Stockholm 30 1556.93 1542.72

OMX Stockholm AS 566.41 560.96
Switzerland SMI Index 8986.72 8917.80

Taiwan Weighted Pr 10421.09 10371.75
Thailand Bangkok SET 1805.89 1800.86
Turkey BIST 100 116225.60 113454.95
UAE Abu Dhabi General Index 4577.42 4588.86
UK FT 30 3152.60 3119.50

FTSE 100 7294.70 7234.81
FTSE 4Good UK 6531.58 6474.73
FTSE All Share 4012.28 3978.90
FTSE techMARK 100 4425.91 4401.38

USA DJ Composite 8312.01 8311.04
DJ Industrial 25219.38 25200.37
DJ Transport 10502.33 10556.35
DJ Utilities 681.12 675.72
Nasdaq 100 6770.66 6794.92
Nasdaq Cmp 7239.47 7256.43
NYSE Comp 12874.36 12856.87
S&P 500 2732.22 2731.20
Wilshire 5000 28337.62 28331.17

Venezuela IBC 4444.61 3933.34
Vietnam VNI 1059.73 1041.79

Cross-Border DJ Global Titans ($) 305.74 305.53
Euro Stoxx 50 (Eur) 3426.80 3389.63
Euronext 100 ID 1021.00 1009.50
FTSE 4Good Global ($) 6762.65 6741.88
FTSE All World ($) 345.57 344.62
FTSE E300 1491.71 1475.50
FTSE Eurotop 100 2881.74 2850.09
FTSE Global 100 ($) 1702.83 1699.58
FTSE Gold Min ($) 1519.84 1506.43
FTSE Latibex Top (Eur) 4443.30 4409.30
FTSE Multinationals ($) 1982.05 1956.14
FTSE World ($) 609.64 607.71
FTSEurofirst 100 (Eur) 4182.55 4138.48
FTSEurofirst 80 (Eur) 4825.87 4773.17
MSCI ACWI Fr ($) 521.25 514.95
MSCI All World ($) 2130.94 2105.86
MSCI Europe (Eur) 1559.29 1552.20
MSCI Pacific ($) 2867.50 2826.19
S&P Euro (Eur) 1614.50 1596.53
S&P Europe 350 (Eur) 1534.61 1517.60
S&P Global 1200 ($) 2390.24 2387.30
Stoxx 50 (Eur) 3057.75 3024.61

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

STOCK MARKET: BIGGEST MOVERS UK MARKET WINNERS AND LOSERS
AMERICA LONDON EURO MARKETS TOKYO
ACTIVE STOCKS stock close Day's

traded m's price change
Apple 68.5 172.43 -0.56
Amazon.com 64.1 1448.69 -13.07
Nvidia 38.6 243.84 -2.66
Facebook 36.4 177.36 -2.60
Microsoft 27.9 92.00 -0.66
Netflix 23.0 278.52 -1.75
Alphabet 21.6 1095.50 4.14
Micron Technology 21.6 44.21 0.71
Bank Of America 19.7 31.97 -0.24
Boeing (the) 18.5 355.04 -1.42

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

Ups
Chipotle Mexican Grill 305.63 18.98 6.62
Nucor 68.54 2.96 4.51
Kimco Realty 15.20 0.53 3.61
Verisign 120.55 4.20 3.61
Abbvie 118.60 3.70 3.22

Downs
V.f. 74.64 -9.30 -11.08
Under Armour 17.36 -1.05 -5.70
Vulcan Materials 126.57 -6.90 -5.17
Cboe Global Markets 111.45 -6.00 -5.11
Under Armour 15.78 -0.76 -4.59

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

Rio Tinto 224.1 4102.00 -23.50
Hsbc Holdings 222.0 760.80 8.50
Vodafone 216.0 204.65 4.79
Bhp Billiton 195.6 1577.40 -20.60
Wpp 161.8 1471.00 59.00
Bp 158.1 473.40 3.65
British American Tobacco 142.1 4451.50 28.00
Glaxosmithkline 138.0 1318.60 18.20
Glencore 135.9 388.00 0.00
Reckitt Benckiser 130.4 6568.00 172.00

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

Ups
Segro 591.20 36.00 6.48
Capita 190.50 9.50 5.25
Fisher (james) & Sons 1498.00 74.00 5.20
Talktalk Telecom 106.30 4.70 4.63
Sig 147.70 6.30 4.46

Downs
Lancashire Holdings 570.00 -25.50 -4.28
Aggreko 759.00 -28.40 -3.61
Genus 2298.00 -54.00 -2.30
Bgeo 3326.00 -74.00 -2.18
Randgold Resources Ld 6306.00 -138.00 -2.14

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

Nestle N 570.3 65.77 0.03
Allianz Se Na O.n. 456.4 190.60 1.10
Novartis N 420.1 70.16 1.02
Roche Gs 368.4 195.81 1.82
Total 363.3 45.90 0.74
Daimler Ag Na O.n. 348.8 72.50 0.57
Santander 347.0 5.61 0.10
Intesa Sanpaolo 340.8 3.14 0.04
Siemens Ag Na 333.3 111.18 1.08
Airbus 332.5 95.53 2.71

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

Ups
Vopak 39.19 4.73 13.73
Ses 11.82 0.58 5.16
Edf 10.60 0.47 4.64
Seadrill 0.21 0.01 4.19
Cnh Industrial 11.62 0.43 3.84

Downs
Vivendi 20.86 -1.34 -6.04
Erste Bank Ag 38.90 -0.59 -1.49
Linde Ag O.n. 174.50 -1.65 -0.94
Bollore 4.37 -0.03 -0.73
Swiss Re N 81.97 -0.54 -0.65

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

Toyota Motor 512.7 7208.00 66.00
Softbank . 491.7 8806.00 17.00
Sony 426.5 5264.00 91.00
Mitsubishi Ufj Fin,. 387.7 776.50 3.60
Fast Retailing Co., 376.5 42600.00 760.00
Tokyo Electron 375.1 20425.00 365.00
Fanuc 308.5 27160.00 160.00
Sumco 250.0 2825.00 -44.00
Sumitomo Mitsui Fin,. 233.5 4746.00 17.00
Yaskawa Electric 221.4 4905.00 60.00

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

Ups
Trend Micro orporated 6030.00 570.00 10.44
Chubu Electric Power ,orporated 1373.00 84.00 6.52
Ricoh , 1176.00 67.00 6.04
Tokai Carbon Co., 1819.00 103.00 6.00
Thb Kansai Electric Power ,orporated 1276.50 71.00 5.89

Downs
Ebara 3855.00 -130.00 -3.26
Sapporo Holdings 3110.00 -90.00 -2.81
Sumco 2825.00 -44.00 -1.53
Mitsui Mining And Smelting , 5180.00 -70.00 -1.33
Showa Shell Sekiyu K.k. 1372.00 -17.00 -1.22

Based on the constituents of the S&P500 Based on the constituents of the FTSE 350 index Based on the constituents of the FTSEurofirst 300 Eurozone index Based on the constituents of the Nikkei 225 index

Feb 16 %Chg %Chg
FTSE 100 price(p) week ytd
Winners
Evraz 394.60 18.5 11.2
Wpp 1471.00 14.8 10.1
Fresnillo 1400.00 13.1 -2.4
Coca-cola Hbc Ag 2459.00 11.0 3.4
Just Eat 890.00 10.3 14.5
Nmc Health 3424.00 10.1 19.4
Smurfit Kappa 2610.00 9.4 5.7
Anglo American 1748.60 9.0 9.6
Old Mutual 246.40 8.7 7.7
Rio Tinto 4102.00 8.3 2.8
Glencore 388.00 7.5 -1.6
Itv 171.95 7.5 2.5

Losers
Standard Life Aberdeen 364.20 -5.5 -14.4
Severn Trent 1738.00 -4.5 -18.7
United Utilities 669.40 -3.5 -18.0
Tui Ag 1554.00 -2.0 0.4
Bt 228.40 -1.1 -16.9
Hammerson 462.70 -0.7 -15.1
Astrazeneca 4739.50 -0.6 -7.2
Barratt Developments 551.80 -0.4 -15.5
Dcc 6705.00 -0.2 -10.5
National Grid 749.60 0.0 -13.0
Hargreaves Lansdown 1682.00 0.3 -7.7
Royal Bank Of Scotland 275.40 0.3 -0.7

Feb 16 %Chg %Chg
FTSE 250 price(p) week ytd
Winners
Ferrexpo 296.10 13.4 -2.3
Hochschild Mining 233.50 10.9 -11.2
Convatec 215.30 10.8 5.7
Fidessa 2605.00 10.4 1.8
Cineworld 244.00 9.9 100.6
Iwg 242.10 9.7 -5.0
Kaz Minerals 835.20 9.1 -6.5
Jd Sports Fashion 387.80 9.1 13.5
Polypipe 407.80 9.0 3.8
Polymetal Int 809.00 8.7 -12.3
Hikma Pharmaceuticals 934.80 8.4 -15.6
B&m Eur Value Retail S.a. 432.60 8.4 4.0

Losers
Lancashire Holdings 570.00 -13.6 -17.5
Galliford Try 873.00 -12.7 -32.3
Ip 111.20 -5.8 -22.1
Brown (n) 189.00 -5.5 -29.1
Acacia Mining 162.95 -5.2 -19.7
Virgin Money Holdings (uk) 260.90 -4.9 -7.8
Pennon 619.00 -4.7 -19.7
Vectura 79.05 -3.9 -34.2
Renewi 93.90 -3.4 -8.8
Tate & Lyle 563.00 -3.3 -18.5
St.modwen Properties 388.60 -3.0 -3.8
Bca Marketplace 165.80 -3.0 -19.3

Feb 16 %Chg %Chg
FTSE SmallCap price(p) week ytd
Winners
Pendragon 25.80 27.1 -9.5
Nanoco 42.95 25.0 67.1
Oxford Biomedica 11.80 14.6 25.1
Connect 70.90 13.6 -36.4
Gocompare.com 117.80 11.6 10.1
Independent Investment Trust 716.00 10.5 8.6
Allianz Technology Trust 1235.00 10.3 6.9
Edinburgh Worldwide Investment Trust 772.00 9.5 1.8
Wanton 220.00 8.9 -6.8
Tt Electronics 227.50 8.9 2.7
Porvair 485.00 8.5 4.3
Lonmin 73.75 8.1 -11.7

Losers
Up Global Sourcing Holdings 39.50 -35.2 -50.5
Arrow Global 360.00 -7.9 -8.3
Oxford Instruments 825.00 -7.6 -0.1
Mcbride 161.00 -7.3 -28.8
Dfs Furniture 187.80 -6.3 -5.5
Mccoll's Retail 249.00 -5.7 -5.7
Mothercare 36.00 -5.3 -45.3
Lamprell 73.50 -4.8 -5.0
Enquest 29.00 -4.6 -2.0
Interserve 71.80 -4.6 -27.6
Ite 165.00 -4.5 -8.3
Puretech Health 166.00 -4.2 11.4

Feb 16 %Chg %Chg
Industry Sectors price(p) week ytd
Winners
Industrial Metals 4269.96 17.0 11.0
Mining 19045.50 7.8 1.9
Forestry & Paper 20067.04 5.5 -3.5
Aerospace & Defense 4938.69 5.0 1.0
Media 7551.34 4.6 -0.2
Health Care Equip.& Services 7607.99 4.5 0.3
Automobiles & Parts 9568.88 4.3 28.7
Industrial Transportation 3574.77 4.0 7.0
Life Insurance 8694.59 3.8 -3.0
Chemicals 14249.97 3.7 0.8
General Retailers 2542.83 3.5 -0.1
Banks 4598.06 3.3 -0.5

Losers
Gas Water & Multiutilities 4413.65 -3.1 -
General Financial 10685.68 -3.0 -3.6
Tobacco 47800.06 -1.1 -12.4
Industrial Engineering 12374.44 -1.0 -1.1
Fixed Line Telecommunication 2637.61 -0.7 -
Equity Investment Instruments 9482.87 0.5 -2.2
Oil Equipment & Services 11897.14 0.8 -7.5
Electricity 7004.39 1.0 -9.4
Personal Goods 33239.51 1.0 -8.3
Oil & Gas Producers 8204.82 1.0 -9.0
Construction & Materials 6241.30 1.1 -4.5
Electronic & Electrical Equip. 6514.48 1.1 -1.1

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

CURRENCIES  

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

Feb 16 Currency Mid Change Mid Change Mid Change

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

Feb 16 Currency Mid Change Mid Change Mid Change

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

Feb 16 Currency Mid Change Mid Change Mid Change

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

Feb 16 Currency Mid Change Mid Change Mid Change
Argentina Argentine Peso 19.6500 -0.1135 24.4613 -0.2027 27.5906 -0.1929
Australia Australian Dollar 1.2619 -0.0040 1.5709 -0.0089 1.7718 -0.0078
Bahrain Bahrainin Dinar 0.3770 - 0.4693 -0.0012 0.5293 -0.0006
Bolivia Bolivian Boliviano 6.9100 - 8.6019 -0.0215 9.7023 -0.0117
Brazil Brazilian Real 3.2271 -0.0080 4.0172 -0.0199 4.5311 -0.0167
Canada Canadian Dollar 1.2542 0.0020 1.5613 -0.0014 1.7610 0.0007
Chile Chilean Peso 593.3500 0.6000 738.6314 -1.0948 833.1228 -0.1638
China Chinese Yuan 6.3441 - 7.8974 -0.0197 8.9078 -0.0108
Colombia Colombian Peso 2853.4650 3.1000 3552.1354 -4.9973 4006.5515 -0.4848
Costa Rica Costa Rican Colon 569.4500 0.0250 708.8795 -1.7381 799.5648 -0.9315
Czech Republic Czech Koruna 20.3615 0.0345 25.3470 -0.0201 28.5896 0.0140
Denmark Danish Krone 5.9832 0.0141 7.4482 -0.0009 8.4011 0.0097
Egypt Egyptian Pound 17.6495 0.0275 21.9710 -0.0205 24.7817 0.0087
Hong Kong Hong Kong Dollar 7.8215 0.0013 9.7367 -0.0226 10.9822 -0.0114
Hungary Hungarian Forint 250.1908 0.4172 311.4499 -0.2568 351.2929 0.1617
India Indian Rupee 64.1800 0.2462 79.8944 0.1079 90.1151 0.2372

Indonesia Indonesian Rupiah 13558.5000 - 16878.2923 -42.1528 19037.5020 -23.0056
Israel Israeli Shekel 3.5497 0.0140 4.4189 0.0064 4.9842 0.0137
Japan Japanese Yen 106.0450 -0.2100 132.0101 -0.5916 148.8978 -0.4752
..One Month 106.0448 -0.2103 132.0101 -0.5915 148.8977 -0.4754
..Three Month 106.0444 -0.2112 132.0101 -0.5914 148.8975 -0.4758
..One Year 106.0421 -0.2157 132.0103 -0.5911 148.8977 -0.4770
Kenya Kenyan Shilling 101.4000 0.1000 126.2277 -0.1903 142.3757 -0.0316
Kuwait Kuwaiti Dinar 0.2994 - 0.3727 -0.0009 0.4204 -0.0005
Malaysia Malaysian Ringgit 3.8925 - 4.8456 -0.0121 5.4655 -0.0066
Mexico Mexican Peson 18.4915 -0.0258 23.0191 -0.0897 25.9639 -0.0677
New Zealand New Zealand Dollar 1.3512 -0.0044 1.6820 -0.0097 1.8972 -0.0085
Nigeria Nigerian Naira 359.5000 - 447.5234 -1.1170 504.7740 -0.6103
Norway Norwegian Krone 7.7570 -0.0470 9.6562 -0.0828 10.8915 -0.0792
Pakistan Pakistani Rupee 110.5250 - 137.5870 -0.3434 155.1882 -0.1876
Peru Peruvian Nuevo Sol 3.2405 -0.0045 4.0339 -0.0157 4.5500 -0.0118
Philippines Philippine Peso 52.0100 - 64.7446 -0.1616 73.0272 -0.0883

Poland Polish Zloty 3.3414 0.0074 4.1595 -0.0011 4.6917 0.0047
Romania Romanian Leu 3.7446 0.0073 4.6614 -0.0025 5.2577 0.0039
Russia Russian Ruble 56.3044 -0.2656 70.0905 -0.5064 79.0570 -0.4690
Saudi Arabia Saudi Riyal 3.7503 - 4.6686 -0.0117 5.2658 -0.0064
Singapore Singapore Dollar 1.3107 -0.0012 1.6316 -0.0056 1.8403 -0.0040
South Africa South African Rand 11.6188 -0.0319 14.4636 -0.0759 16.3139 -0.0646
South Korea South Korean Won 1077.2000 - 1340.9519 -3.3470 1512.4966 -1.8287
Sweden Swedish Krona 7.9469 -0.0240 9.8928 -0.0546 11.1583 -0.0472
Switzerland Swiss Franc 0.9251 0.0013 1.1516 -0.0012 1.2989 0.0003
Taiwan New Taiwan Dollar 29.3035 - 36.4784 -0.0910 41.1450 -0.0497
Thailand Thai Baht 31.2500 -0.0350 38.9015 -0.1408 43.8781 -0.1023
Tunisia Tunisian Dinar 2.3730 0.0011 2.9540 -0.0061 3.3319 -0.0026
Turkey Turkish Lira 3.7412 -0.0289 4.6572 -0.0476 5.2529 -0.0469
United Arab Emirates UAE Dirham 3.6731 - 4.5724 -0.0114 5.1573 -0.0062
United Kingdom Pound Sterling 0.7122 0.0009 0.8866 -0.0011 - -
..One Month 0.7123 0.0009 0.8865 -0.0011 - -

..Three Month 0.7127 0.0009 0.8864 -0.0011 - -

..One Year 0.7145 0.0008 0.8854 -0.0011 - -
United States United States Dollar - - 1.2448 -0.0031 1.4041 -0.0017
..One Month - - 1.2446 -0.1609 1.4042 -0.0017
..Three Month - - 1.2441 -0.1609 1.4046 -0.0017
..One Year - - 1.2412 -0.1609 1.4064 -0.0017
Venezuela Venezuelan Bolivar Fuerte 24977.5000 27.5000 31093.2268 -43.2872 35070.9070 -3.7408
Vietnam Vietnamese Dong 22717.5000 - 28279.9032 -70.5538 31897.7231 -38.5066
European Union Euro 0.8033 0.0020 - - 1.1279 0.0014
..One Month 0.8031 0.0020 - - 1.1279 0.0014
..Three Month 0.8025 0.0020 - - 1.1277 0.0014
..One Year 0.7997 0.0020 - - 1.1268 0.0015

Rates are derived from WM Reuters Spot Rates and MorningStar (latest rates at time of production). Some values are rounded. Currency redenominated by 1000. The exchange rates printed in this table are also available at www.FT.com/marketsdata

FTSE ACTUARIES SHARE INDICES  UK SERIES
www.ft.com/equities

Produced in conjunction with the Institute and Faculty of Actuaries
£ Strlg Day's Euro £ Strlg £ Strlg Year Div P/E X/D Total
Feb 16 chge% Index Feb 15 Feb 14 ago yield% Cover ratio adj Return

FTSE 100 (100) 7294.70 0.83 6421.19 7234.81 7213.97 7299.96 4.00 1.25 20.05 28.50 6210.82
FTSE 250 (250) 19733.64 0.81 17370.62 19574.76 19448.38 18707.49 2.76 2.05 17.71 27.16 14529.03
FTSE 250 ex Inv Co (203) 21122.39 0.80 18593.07 20954.27 20804.87 20029.60 2.85 1.74 20.20 24.11 15865.87
FTSE 350 (350) 4060.72 0.83 3574.47 4027.49 4013.43 4026.55 3.79 1.35 19.61 14.11 6936.80
FTSE 350 ex Investment Trusts (302) 4022.77 0.82 3541.06 3990.00 3976.13 3995.98 3.84 1.29 20.26 14.11 3540.81
FTSE 350 Higher Yield (111) 3689.82 0.80 3247.98 3660.53 3667.33 3798.60 5.30 1.01 18.70 20.65 6658.84
FTSE 350 Lower Yield (239) 4057.65 0.85 3571.76 4023.38 3986.40 3855.50 2.18 2.22 20.68 4.92 4491.98
FTSE SmallCap (284) 5763.98 1.20 5073.76 5695.84 5674.51 5347.00 3.06 3.08 10.63 18.25 8391.26
FTSE SmallCap ex Inv Co (152) 4970.29 1.17 4375.12 4912.94 4896.49 4752.44 3.18 1.92 16.44 10.21 7599.02
FTSE All-Share (634) 4012.28 0.84 3531.83 3978.90 3964.97 3968.78 3.76 1.40 19.00 13.89 6929.02
FTSE All-Share ex Inv Co (454) 3949.13 0.83 3476.23 3916.68 3903.07 3919.86 3.82 1.30 20.16 13.73 3532.23
FTSE All-Share ex Multinationals (568) 1221.68 1.04 891.30 1209.05 1204.27 1183.85 3.31 1.81 16.67 1.98 2222.75
FTSE Fledgling (94) 10818.85 0.41 9523.33 10774.32 10767.26 9485.61 2.72 2.85 12.89 27.21 20597.66
FTSE Fledgling ex Inv Co (45) 15362.87 0.71 13523.23 15255.28 15277.35 12764.12 3.37 0.61 48.69 19.57 28559.15
FTSE All-Small (378) 4019.90 1.16 3538.53 3973.94 3959.68 3718.79 3.04 3.07 10.72 12.60 7512.17
FTSE All-Small ex Inv Co (197) 3738.17 1.15 3290.54 3695.67 3683.97 3555.60 3.18 1.86 16.86 7.56 7241.02
FTSE AIM All-Share (817) 1038.88 0.85 914.48 1030.13 1021.76 907.94 1.35 1.16 64.01 0.91 1151.73

FTSE Sector Indices
Oil & Gas (14) 8555.89 0.52 7531.36 8511.26 8617.17 8165.47 5.82 0.75 22.94 115.89 8263.73
Oil & Gas Producers (9) 8239.26 0.49 7252.65 8199.13 8303.46 7800.30 5.84 0.76 22.41 114.02 8244.38
Oil Equipment Services & Distribution (5)12568.82 2.15 11063.75 12304.38 12295.39 16149.60 4.75 -0.07 -302.75 0.00 9902.05
Basic Materials (30) 6411.65 -0.23 5643.88 6426.47 6306.41 5694.12 2.96 1.81 18.68 1.19 6664.63
Chemicals (9) 15119.75 0.52 13309.22 15042.28 14751.16 13420.23 1.99 1.81 27.82 30.24 13698.87
Forestry & Paper (1) 21896.83 1.22 19274.77 21632.37 21056.45 21849.81 2.66 3.15 11.92 0.00 24088.67
Industrial Metals & Mining (2) 4599.43 2.55 4048.67 4485.17 4394.20 2767.34 4.58 2.22 9.83 0.00 4280.94
Mining (18) 18203.33 -0.42 16023.56 18279.35 17945.59 16163.41 3.05 1.75 18.74 0.00 9908.22
Industrials (108) 5340.72 0.55 4701.19 5311.56 5230.25 5053.14 2.42 1.47 28.08 3.22 5573.70
Construction & Materials (15) 6554.15 0.18 5769.31 6542.47 6409.34 6850.24 2.34 0.53 79.90 0.00 7025.20
Aerospace & Defense (9) 5132.22 0.41 4517.66 5111.09 4973.35 4739.59 2.38 0.90 46.71 1.64 5556.85
General Industrials (7) 5143.26 1.01 4527.38 5091.63 5008.97 4868.16 2.81 1.43 24.95 0.00 5945.18
Electronic & Electrical Equipment (11) 7970.51 0.51 7016.07 7930.02 7791.86 6667.19 1.67 2.14 28.02 0.00 7339.73
Industrial Engineering (13) 13724.95 0.26 12081.44 13689.50 13440.70 12018.77 1.89 1.65 31.98 3.70 16898.67
Industrial Transportation (6) 5644.01 1.03 4968.17 5586.35 5544.05 4661.16 3.72 1.31 20.46 0.00 5171.67
Support Services (47) 7431.82 0.63 6541.89 7385.17 7319.99 7163.11 2.44 1.93 21.23 8.87 7813.23
Consumer Goods (43) 20313.80 0.99 17881.31 20114.59 20085.62 21219.49 3.79 1.67 15.78 23.88 15294.38
Automobiles & Parts (2) 9617.91 0.43 8466.21 9576.68 9508.71 8161.71 2.04 3.52 13.93 0.00 9361.04
Beverages (5) 20172.04 1.32 17756.52 19908.55 19866.36 18110.75 2.45 1.94 21.05 0.00 14437.12
Food Producers (11) 7640.28 1.21 6725.38 7549.01 7550.21 7866.62 2.26 2.37 18.63 3.76 6671.09
Household Goods & Home Construction (16)14288.03 1.57 12577.10 14066.54 13950.73 14251.26 3.64 2.04 13.49 3.84 10289.45
Leisure Goods (2) 9023.44 1.58 7942.92 8883.45 8699.64 5901.27 5.41 1.17 15.86 84.08 8526.97
Personal Goods (5) 28976.96 0.45 25507.09 28846.77 28876.13 29101.30 3.15 3.16 10.03 205.48 19993.59
Tobacco (2) 47800.14 0.68 42076.27 47475.13 47581.08 56955.76 5.16 0.99 19.47 0.00 31608.06
Health Care (22) 8933.18 0.95 7863.46 8848.98 8865.26 10271.48 3.80 0.68 38.53 82.13 7065.38
Health Care Equipment & Services (10) 7760.70 1.17 6831.39 7670.58 7536.93 7541.94 1.36 2.79 26.31 7.29 6779.14
Pharmaceuticals & Biotechnology (12)11869.73 0.92 10448.37 11761.47 11814.68 13936.00 4.15 0.59 41.21 122.80 8390.23
Consumer Services (95) 5100.23 1.07 4489.50 5046.01 5006.89 4900.21 2.77 2.01 17.98 13.01 4864.93
Food & Drug Retailers (7) 3412.05 0.65 3003.47 3390.06 3355.75 3247.41 1.49 2.58 26.04 0.00 4025.26
General Retailers (28) 2471.97 1.09 2175.96 2445.30 2426.38 2348.74 3.22 1.90 16.40 2.06 2883.13
Media (22) 7662.85 2.03 6745.25 7510.66 7420.74 8010.58 3.15 2.04 15.53 2.25 4790.68
Travel & Leisure (38) 9634.64 0.51 8480.93 9585.71 9546.89 8716.07 2.69 1.94 19.18 54.28 9300.38
Telecommunications (6) 2925.97 2.13 2575.60 2865.06 2864.77 3175.34 6.52 0.18 85.40 0.00 3403.84
Fixed Line Telecommunications (4) 2706.37 1.25 2382.29 2672.83 2674.95 3692.19 6.65 1.05 14.33 0.00 2570.13
Mobile Telecommunications (2) 4505.62 2.45 3966.09 4397.82 4395.90 4424.71 6.47 -0.15 -102.96 0.00 4715.13
Utilities (7) 6341.79 1.23 5582.39 6264.64 6305.09 8663.21 6.60 1.32 11.50 37.78 7476.08
Electricity (2) 6988.49 0.94 6151.64 6923.70 6927.73 8982.40 7.31 1.54 8.92 153.59 10624.21
Gas Water & Multiutilities (5) 5833.09 1.32 5134.60 5757.04 5804.43 8112.47 6.39 1.24 12.61 6.62 6845.36
Financials (294) 5302.87 1.00 4667.88 5250.33 5233.28 5003.22 3.46 1.93 14.99 5.18 5006.71
Banks (12) 4540.92 0.95 3997.16 4498.21 4473.20 4410.89 3.88 1.31 19.74 0.14 3427.38
Nonlife Insurance (9) 3541.86 0.29 3117.74 3531.49 3542.75 3174.79 2.98 1.61 20.78 0.00 6329.32
Life Insurance/Assurance (9) 8820.48 0.78 7764.27 8752.16 8689.38 8092.82 3.60 1.68 16.48 0.00 8778.11
Real Estate Investment & Services (19) 2746.51 1.14 2417.62 2715.61 2691.06 2578.23 2.49 2.23 18.01 6.48 7452.52
Real Estate Investment Trusts (34) 2694.96 2.21 2372.25 2636.65 2637.40 2638.71 3.60 2.43 11.42 7.44 3440.81
General Financial (31) 9154.43 0.86 8058.22 9076.03 9155.93 8351.01 3.35 1.75 17.10 15.34 10683.34
Equity Investment Instruments (180) 9917.93 1.06 8730.30 9813.88 9774.13 9090.57 2.44 4.72 8.68 31.54 5510.27
Non Financials (340) 4637.07 0.78 4081.80 4601.28 4584.73 4667.37 3.88 1.22 21.15 20.43 7021.84
Technology (15) 2061.20 1.18 1814.38 2037.06 2007.78 1880.68 2.45 0.92 44.43 17.66 2697.58
Software & Computer Services (12) 2370.73 1.22 2086.85 2342.24 2306.72 2104.25 2.43 0.84 48.66 21.37 3280.11
Technology Hardware & Equipment (3) 1786.60 0.58 1572.67 1776.32 1777.66 2108.39 2.80 2.15 16.62 0.00 2109.66

Hourly movements 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00 16.00 High/day Low/day
FTSE 100 7280.35 7284.61 7292.08 7282.50 7273.87 7284.60 7283.02 7277.33 7295.71 7307.66 7268.80
FTSE 250 19678.37 19712.80 19718.53 19677.16 19681.23 19707.41 19709.54 19720.99 19726.62 19749.72 19657.44
FTSE SmallCap 5709.49 5722.50 5723.88 5751.71 5743.20 5742.29 5741.68 5740.22 5743.78 5763.98 5709.49
FTSE All-Share 4002.70 4006.07 4009.57 4004.71 4001.10 4006.40 4005.76 4003.63 4011.96 4017.18 3997.24
Time of FTSE 100 Day's high:16:24:00 Day's Low08:28:45 FTSE 100 2010/11 High: 7778.64(12/01/2018) Low: 7092.43(09/02/2018)
Time of FTSE All-Share Day's high:16:24:00 Day's Low08:29:00 FTSE 100 2010/11 High: 4268.89(12/01/2018) Low: 3902.85(09/02/2018)
Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. ”FTSE®” is a trade mark of the
London Stock Exchange Group companies and is used by FTSE International Limited under licence. † Sector P/E ratios greater than 80 are not shown.
For changes to FTSE Fledgling Index constituents please refer to www.ftse.com/indexchanges. ‡ Values are negative.

FT 30 INDEX  

Feb 16 Feb 15 Feb 14 Feb 13 Feb 12 Yr Ago High Low
FT 30 3152.60 3119.50 3101.10 3080.90 3089.80 0.00 3377.70 3060.60
FT 30 Div Yield 1.89 1.92 1.93 1.94 1.93 0.00 3.93 2.74
P/E Ratio net 23.58 23.26 23.11 22.99 23.07 0.00 19.44 14.26
FT 30 since compilation: 4198.4 high: 19/07/1999; low49.4 26/06/1940Base Date: 1/7/35
FT 30 hourly changes

8 9 10 11 12 13 14 15 16 High Low
3119.5 3141.4 3147.5 3144.6 3140.1 3146 3147.7 3145.3 3154.2 3156.9 3119.5

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

FX: EFFECTIVE INDICES  

Feb 15 Feb 14 Mnth Ago Feb 16 Feb 15 Mnth Ago

Australia 93.19 93.38 95.48
Canada 92.28 92.13 92.93
Denmark 110.68 110.60 110.42
Japan 138.60 138.22 133.86
New Zealand 116.49 116.39 116.92
Norway 86.33 86.44 86.75

Sweden 77.16 77.30 77.80
Switzerland 154.52 154.16 150.65
UK 79.03 78.81 78.47
USA 95.57 96.05 98.06
Euro 96.24 96.09 95.96

Source: Bank of England. New Sterling ERI base Jan 2005 = 100. Other indices base average 1990 = 100.
Index rebased 1/2/95. for further information about ERIs see www.bankofengland.co.uk

FTSE SECTORS: LEADERS & LAGGARDS  

Year to date percentage changes
Automobiles & Parts 28.52
Industrial Metals & 10.92
Industrial Transport 6.93
Mining 1.69
Basic Materials 1.49
Aerospace & Defense 1.07
Chemicals 0.41
Health Care Eq & Srv 0.25
Food & Drug Retailer 0.10
Media -0.14
Industrial Eng -0.19
General Retailers -0.42
Banks -0.43
Electronic & Elec Eq -1.23
Consumer Services -1.53
Equity Invest Instr -1.82
Financials -2.06

FTSE SmallCap Index -2.50
Industrials -2.84
Life Insurance -3.00
Travel & Leisure -3.41
Financial Services -3.42
Forestry & Paper -3.52
Nonlife Insurance -3.88
Tech Hardware & Eq -4.35
Construct & Material -4.56
FTSE 250 Index -4.79
FTSE All{HY-}Share Index -4.96
Real Est Invest & Se -4.98
FTSE 100 Index -5.11
Support Services -5.71
Real Est Invest & Tr -5.85
NON FINANCIALS Index -6.02
Health Care -6.11
Pharmace & Biotech -6.93

Oil Equipment & Serv -7.46
Beverages -7.51
Household Goods & Ho -8.41
Personal Goods -8.42
Food Producers -8.98
Oil & Gas -9.03
Oil & Gas Producers -9.06
Consumer Goods -9.16
Electricity -9.50
Leisure Goods -9.61
Technology -10.47
Software & Comp Serv -10.76
Tobacco -12.28
Mobile Telecomms -12.77
Telecommunications -13.52
Utilities -13.54
Gas Water & Multi -14.68
Fixed Line Telecomms -15.51

FTSE GLOBAL EQUITY INDEX SERIES  

Feb 16 No of US $ Day Mth YTD Total YTD Gr Div
Regions & countries stocks indices % % % retn % Yield

Feb 16 No of US $ Day Mth YTD Total YTD Gr Div
Sectors stocks indices % % % retn % Yield

FTSE Global All Cap 7776 591.57 0.3 -2.3 1.7 851.88 1.9 2.3
FTSE Global Large Cap 1446 521.77 0.3 -2.2 2.0 771.34 2.2 2.4
FTSE Global Mid Cap 1708 793.55 0.3 -2.6 1.1 1082.13 1.2 2.0
FTSE Global Small Cap 4622 829.51 0.4 -2.6 0.3 1094.56 0.4 1.8
FTSE All-World 3154 345.57 0.3 -2.2 1.8 525.82 2.0 2.3
FTSE World 2578 609.64 0.3 -2.3 1.7 1245.46 1.9 2.3
FTSE Global All Cap ex UNITED KINGDOM In 7455 615.00 0.3 -2.2 1.9 871.72 2.0 2.2
FTSE Global All Cap ex USA 5910 533.96 0.6 -3.1 1.3 823.94 1.4 2.8
FTSE Global All Cap ex JAPAN 6469 603.75 0.2 -2.1 1.7 877.78 1.9 2.3
FTSE Global All Cap ex Eurozone 7116 609.79 0.2 -2.2 1.5 861.60 1.7 2.2
FTSE Developed 2123 552.28 0.3 -2.4 1.5 801.93 1.7 2.3
FTSE Developed All Cap 5654 580.32 0.4 -2.4 1.4 832.23 1.6 2.2
FTSE Developed Large Cap 908 509.79 0.3 -2.4 1.7 751.93 1.9 2.4
FTSE Developed Europe Large Cap 231 389.74 0.8 -3.1 1.0 660.87 1.2 3.4
FTSE Developed Europe Mid Cap 322 653.11 0.9 -1.9 2.4 988.38 2.4 2.6
FTSE Dev Europe Small Cap 711 928.95 1.0 -2.2 2.3 1360.70 2.4 2.3
FTSE North America Large Cap 283 586.03 0.1 -1.6 2.2 808.11 2.5 1.9
FTSE North America Mid Cap 392 843.58 0.0 -2.4 0.5 1080.12 0.7 1.6
FTSE North America Small Cap 1401 859.91 0.2 -2.1 0.0 1068.50 0.1 1.5
FTSE North America 675 389.89 0.0 -1.8 1.9 550.03 2.1 1.9
FTSE Developed ex North America 1448 278.91 0.8 -3.4 1.0 462.68 1.2 2.9
FTSE Japan Large Cap 186 404.69 1.1 -4.0 2.4 529.10 2.4 2.0
FTSE Japan Mid Cap 317 665.13 1.4 -5.0 0.5 832.77 0.5 1.6
FTSE Global wi JAPAN Small Cap 804 740.13 1.7 -4.8 -0.6 958.99 -0.6 1.7
FTSE Japan 503 171.72 1.2 -4.2 2.0 251.80 2.0 1.9
FTSE Asia Pacific Large Cap ex Japan 544 754.42 -0.1 -2.8 1.3 1202.73 1.4 2.6
FTSE Asia Pacific Mid Cap ex Japan 454 972.58 -0.1 -4.5 -0.3 1486.02 -0.1 2.8
FTSE Asia Pacific Small Cap ex Japan 1459 610.18 0.0 -4.5 -1.0 916.58 -0.9 2.5
FTSE Asia Pacific Ex Japan 998 594.33 -0.1 -3.0 1.1 1006.39 1.2 2.7
FTSE Emerging All Cap 2122 839.60 -0.2 -1.0 4.0 1270.24 4.2 2.6
FTSE Emerging Large Cap 538 802.34 -0.3 -0.6 4.7 1222.73 4.8 2.5
FTSE Emerging Mid Cap 493 1026.52 0.0 -0.9 3.5 1541.63 3.7 2.9
FTSE Emerging Small Cap 1091 835.51 -0.1 -3.7 -0.3 1212.42 -0.3 2.5
FTSE Emerging Europe 121 416.37 0.2 0.1 6.9 664.77 6.9 4.1
FTSE Latin America All Cap 240 1015.34 0.1 3.4 9.5 1589.38 9.9 2.6
FTSE Middle East and Africa All Cap 239 820.26 -0.3 1.8 4.6 1297.22 4.7 3.0
FTSE Global wi UNITED KINGDOM All Cap In 321 364.22 0.7 -4.1 -1.5 623.11 -1.2 3.8
FTSE Global wi USA All Cap 1866 671.88 0.1 -1.5 2.0 898.20 2.3 1.8
FTSE Europe All Cap 1457 463.32 0.8 -2.7 1.5 758.00 1.7 3.2
FTSE Eurozone All Cap 660 461.47 0.9 -2.7 2.8 759.30 2.9 2.9
FTSE RAFI All World 3000 2998 7153.30 0.4 -3.2 1.0 9588.81 1.3 2.8
FTSE RAFI US 1000 983 11583.99 0.1 -2.9 0.4 15409.07 0.7 2.2
FTSE EDHEC-Risk Efficient All-World 3154 410.70 0.3 -2.1 1.3 578.00 1.4 2.2
FTSE EDHEC-Risk Efficient Developed Europe 553 345.93 0.9 -1.9 2.2 532.50 2.3 2.7
Oil & Gas 145 376.27 0.2 -8.8 -3.8 620.80 -3.3 3.6

Oil & Gas Producers 109 362.14 0.2 0.2 -3.8 610.82 -3.2 3.7
Oil Equipment & Services 27 299.42 0.1 0.1 -4.9 442.51 -4.4 3.4
Basic Materials 256 554.35 0.1 0.1 1.7 855.80 1.7 2.4
Chemicals 119 802.76 0.2 0.2 -0.4 1244.26 -0.3 2.3
Forestry & Paper 16 321.48 1.6 1.6 4.3 552.01 4.4 3.0
Industrial Metals & Mining 69 505.55 0.2 0.2 3.7 777.85 3.7 2.3
Mining 52 687.49 -0.5 -0.5 4.7 1059.83 4.7 2.7
Industrials 558 423.42 0.4 0.4 2.0 615.98 2.2 1.9
Construction & Materials 115 552.20 0.5 0.5 -0.7 837.32 -0.7 2.0
Aerospace & Defense 27 857.96 0.1 0.1 11.6 1237.39 11.8 1.7
General Industrials 58 236.24 0.5 0.5 -1.6 372.94 -1.1 2.3
Electronic & Electrical Equipment 73 472.41 0.3 0.3 2.4 628.70 2.5 1.6
Industrial Engineering 103 878.67 0.4 0.4 1.7 1258.95 1.8 1.9
Industrial Transportation 102 709.78 0.3 0.3 -1.0 1033.61 -0.9 2.2
Support Services 80 393.23 0.7 0.7 2.6 546.47 2.7 1.7
Consumer Goods 437 505.87 0.5 0.5 -0.7 757.34 -0.6 2.4
Automobiles & Parts 108 460.76 0.4 0.4 2.3 666.80 2.4 2.5
Beverages 45 663.52 1.0 1.0 -1.5 1007.84 -1.4 2.5
Food Producers 110 619.43 0.2 0.2 -2.2 949.67 -2.0 2.4
Household Goods & Home Construction 49 442.78 0.7 0.7 -6.0 658.90 -5.7 2.6
Leisure Goods 33 245.22 0.2 0.2 2.5 325.10 2.4 1.2
Personal Goods 81 772.29 0.3 0.3 2.3 1092.88 2.5 1.9
Tobacco 11 1321.98 0.5 0.5 -6.1 2786.03 -6.1 4.4
Health Care 189 515.81 0.9 0.9 2.5 750.00 2.7 2.0
Health Care Equipment & Services 72 919.87 0.7 0.7 4.6 1077.50 4.6 1.0
Pharmaceuticals & Biotechnology 117 358.87 0.9 0.9 1.6 546.65 1.9 2.4
Consumer Services 403 494.84 0.1 0.1 4.5 666.49 4.6 1.5
Food & Drug Retailers 60 294.02 0.8 0.8 0.5 414.75 0.8 2.2
General Retailers 132 755.94 -0.1 -0.1 9.2 989.54 9.3 1.2
Media 81 349.76 0.3 0.3 2.0 472.12 2.1 1.6
Travel & Leisure 130 480.89 0.0 0.0 0.4 656.03 0.6 1.8
Telecommunication 92 161.17 0.6 0.6 -3.0 308.72 -2.6 4.5
Fixed Line Telecommuniations 40 130.07 0.6 0.6 -3.7 275.40 -3.0 5.0
Mobile Telecommunications 52 178.24 0.5 0.5 -2.1 304.90 -2.1 3.7
Utilities 168 265.61 0.9 0.9 -3.8 526.50 -3.3 3.8
Electricity 110 292.75 1.0 1.0 -3.2 573.68 -2.7 3.7
Gas Water & Multiutilities 58 277.01 0.7 0.7 -4.7 563.82 -4.4 4.1
Financials 711 265.58 0.2 0.2 2.8 440.13 3.0 2.8
Banks 247 242.71 0.1 0.1 4.7 433.14 5.0 3.2
Nonlife Insurance 73 279.88 0.2 0.2 2.8 409.48 2.9 2.2
Life Insurance 53 250.20 0.3 0.3 -0.8 404.96 -0.8 2.7
Financial Services 154 322.23 0.2 0.2 4.8 448.15 5.0 1.8
Technology 195 281.52 -0.2 -0.2 4.9 347.95 5.2 1.3
Software & Computer Services 96 489.48 -0.3 -0.3 5.7 574.39 5.9 0.8
Technology Hardware & Equipment 99 209.97 -0.1 -0.1 4.1 271.07 4.3 1.9
Alternative Energy 9 99.98 0.0 0.0 3.8 135.71 3.8 1.9
Real Estate Investment & Services 107 369.27 0.3 0.3 0.3 622.07 0.3 2.5

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

FTSE 100 SUMMARY  

Closing Week's
FTSE 100 Price Change

Closing Week's
FTSE 100 Price Change

3I Group PLC 905.00 16.60
Admiral Group PLC 1906 53.50
Anglo American PLC 1748.6 144.20
Antofagasta PLC 914.60 38.60
Ashtead Group PLC 2031 68.50
Associated British Foods PLC 2662 65.00
Astrazeneca PLC 4739.5 -30.50
Aviva PLC 496.60 10.10
Bae Systems PLC 597.80 39.20
Barclays PLC 200.05 7.15
Barratt Developments PLC 551.80 -2.20
Berkeley Group Holdings (The) PLC 3800 40.00
Bhp Billiton PLC 1577.4 102.00
BP PLC 473.40 3.35
British American Tobacco PLC 4451.5 39.00
British Land Company PLC 649.00 15.60
Bt Group PLC 228.40 -2.55
Bunzl PLC 2034 11.00
Burberry Group PLC 1552 54.00
Carnival PLC 4811 24.00
Centrica PLC 128.15 3.35
Coca-Cola Hbc AG 2459 243.00
Compass Group PLC 1547.5 41.00
Crh PLC 2482 102.00
Croda International PLC 4453 180.00
Dcc PLC 6705 -15.00
Diageo PLC 2505 67.50
Direct Line Insurance Group PLC 385.80 7.30
Easyjet PLC 1647 61.00
Evraz PLC 394.60 61.50
Experian PLC 1557 40.00
Ferguson PLC 5216 82.00
Fresnillo PLC 1400 162.00
G4S PLC 258.70 4.80
Gkn PLC 416.50 17.00
Glaxosmithkline PLC 1318.6 27.60
Glencore PLC 388.00 27.00
Halma PLC 1223 44.00
Hammerson PLC 462.70 -3.10
Hargreaves Lansdown PLC 1682 5.00
HSBC Holdings PLC 760.80 29.00
Imperial Brands PLC 2657.5 20.00
Informa PLC 689.00 29.40
Intercontinental Hotels Group PLC 4703 199.00
International Consolidated Airlines Group S.A. 608.00 16.60
Intertek Group PLC 4993 219.00
Itv PLC 171.95 11.95
Johnson Matthey PLC 3226 116.00
Just Eat PLC 890.00 83.20
Kingfisher PLC 359.00 9.30
Land Securities Group PLC 943.80 6.90

Legal & General Group PLC 256.80 7.30
Lloyds Banking Group PLC 67.73 1.18
London Stock Exchange Group PLC 4050 187.00
Marks And Spencer Group PLC 298.80 12.70
Mediclinic International PLC 583.00 16.00
Micro Focus International PLC 2118 112.00
Mondi PLC 1863 97.00
Morrison (Wm) Supermarkets PLC 220.80 4.10
National Grid PLC 749.60 0.10
Next PLC 4921 199.00
Nmc Health PLC 3424 314.00
Old Mutual PLC 246.40 19.80
Paddy Power Betfair PLC 8295 145.00
Pearson PLC 700.60 41.80
Persimmon PLC 2423 14.00
Prudential PLC 1839 69.00
Randgold Resources LD 6306 288.00
Reckitt Benckiser Group PLC 6568 258.00
Relx PLC 1491 9.00
Rentokil Initial PLC 290.40 10.90
Rio Tinto PLC 4102 313.50
Rolls-Royce Holdings PLC 832.20 18.20
Royal Bank Of Scotland Group PLC 275.40 0.90
Royal Dutch Shell PLC 2288.5 35.00
Royal Dutch Shell PLC 2263 20.50
Rsa Insurance Group PLC 610.40 14.40
Sage Group PLC 700.20 28.00
Sainsbury (J) PLC 250.90 6.00
Schroders PLC 3416 66.00
Scottish Mortgage Investment Trust PLC 458.40 30.40
Segro PLC 591.20 39.40
Severn Trent PLC 1738 -82.50
Shire PLC 3202 127.00
Sky PLC 1101 54.00
Smith & Nephew PLC 1279.5 52.50
Smith (Ds) PLC 483.70 15.00
Smiths Group PLC 1589 89.00
Smurfit Kappa Group PLC 2610 224.00
Sse PLC 1200 10.50
St. James's Place PLC 1125 20.00
Standard Chartered PLC 821.50 33.40
Standard Life Aberdeen PLC 364.20 -21.20
Taylor Wimpey PLC 187.80 3.40
Tesco PLC 204.60 5.30
Tui AG 1554 -32.00
Unilever PLC 3801.5 18.50
United Utilities Group PLC 669.40 -24.00
Vodafone Group PLC 204.65 2.85
Whitbread PLC 3950 189.00
Wpp PLC 1471 190.00

UK STOCK MARKET TRADING DATA  

Feb 16 Feb 15 Feb 14 Feb 13 Feb 12 Yr Ago
- - - - - -

Order Book Turnover (m) 76.54 123.97 240.95 131.28 135.65 135.65
Order Book Bargains 935200.00 1239757.00 1031898.00 1115349.00 1445151.00 1445151.00
Order Book Shares Traded (m) 1397.00 1903.00 1586.00 1680.00 2040.00 2040.00
Total Equity Turnover (£m) 6674.00 5387.42 8879.52 8557.90 7734.71 7734.71
Total Mkt Bargains 1087312.00 1375311.00 1158438.00 1245642.00 1622342.00 1622342.00
Total Shares Traded (m) 5107.00 5304.00 3969.00 4258.00 4219.00 4219.00
† Excluding intra-market and overseas turnover. *UK only total at 6pm. ‡ UK plus intra-market turnover. (u) Unavaliable.
(c) Market closed.

All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed
accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor
guarantee that the information is reliable or complete. The FT does not accept responsibility and will not be
liable for any loss arising from the reliance on or use of the listed information.
For all queries e-mail ft.reader.enquiries@morningstar.com

Data provided by Morningstar | www.morningstar.co.uk

UK RIGHTS OFFERS  

Amount Latest
Issue paid renun. closing
price up date High Low Stock Price p +or-
There are currently no rights offers by any companies listed on the LSE.

UK COMPANY RESULTS  

Company Turnover Pre-tax EPS(p) Div(p) Pay day Total
Athelney Trust Pre 0.912 0.337 42.300 16.000 8.90000 8.60000 Apr 6 8.900 8.600
BGEO Group Pre 553.483 465.887 414.066 358.976 3.050 2.290 0.00000 275.9480

0
- 0.000 275.900

BGEO Group Pre 1994.452 465.887 1510.310 358.976 11.610 2.290 0.00000 275.9480
0

- 0.000 275.900

City of London Investment Trust (The) Int 90.282 102.862 26.240 31.140 4.30000 4.05000 Feb 28 8.600 8.078
CVS Group Int 157.800 129.400 6.200 8.000 7.800 10.400 0.00000 0.00000 - 4.500 3.481
Indivior $ Pre 1093.000 1058.000 137.000 98.000 0.080 0.050 0.00000 0.00000 - 0.000 0.000
Segro Pre 272.900 225.500 976.300 426.400 98.500 51.600 11.35000 11.20000 May 3 16.600 16.171

Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier.
For more information on dividend payments visit www.ft.com/marketsdata

UK RECENT EQUITY ISSUES  

Issue Issue Stock Close Mkt
date price(p) Sector code Stock price(p) +/- High Low Cap (£m)
01/24 10.00 AIM CRA Cradle Arc PLC 7.13 0.02 11.84 7.00 1466.8
01/16 55.00 WPY Worldpay Inc 5488.00 163.00 5950.00 262.00 1713306.6
01/09 8.00 AIQ AIQ Ltd 125.00 88.50 60.90 8.90 6250.0

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

FT500: THE WORLD'S LARGEST COMPANIES
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m
52 Week

Stock Price+/-Week High Low Yld P/E MCap m

Australia (A$)
ANZ 27.85 -0.14 32.95 27.19 8.50 12.75 64742.12
BHPBilltn 31.52 2.07 32.16 22.06 3.38 20.93 80221.65
CmwBkAu♦ 74.02 -2.49 87.74 73.20 8.48 13.02 102809.99
CSL 153.39 10.44 154.13 117.19 1.17 33.75 54975.21
NatAusBk 29.22 0.32 34.09 28.01 10.10 11.55 62965.3
Telstra 3.43 -0.13 4.92 3.34 13.23 10.46 32327.17
Wesfarmers 40.67 -0.35 45.60 39.52 7.28 15.29 36542.45
Westpc 30.22 -0.18 35.39 29.40 9.21 12.72 81522.53
Woolworths 27.05 0.13 27.75 24.45 3.70 23.41 27968.31
Belgium (€)
AnBshInBv 85.21 1.29 110.10 82.03 3.96 50.58 179608.33
KBC Grp 72.68 -0.20 78.80 56.22 3.83 10.88 37872.89
Brazil (R$)
Ambev♦ 22.43 0.94 22.70 16.75 2.90 37.51 109247.17
Bradesco■ 36.46 1.12 40.48 25.09 1.77 12.66 34510.26
Cielo♦ 24.36 0.22 28.25 20.15 3.09 16.15 20508.39
ItauHldFin♦■ 43.40 -0.13 45.70 30.28 4.49 10.93 44649.42
Petrobras 20.72 0.63 22.17 12.47 - 34.08 47785.91
Vale♦ 46.03 4.03 46.19 25.00 2.44 10.40 40366.81
Canada (C$)
BCE 55.87 0.05 63.00 54.44 5.33 16.48 40137.09
BkMontrl♦ 97.61 2.27 105.55 88.63 3.75 11.98 50448.75
BkNvaS 77.21 0.60 85.50 73.31 4.06 11.56 73854.67
Brookfield 50.59 1.96 57.04 46.71 1.43 83.79 39927.49
CanadPcR 232.91 16.93 235.65 189.57 0.96 18.03 26920.74
CanImp 115.00 1.44 124.37 103.84 4.54 9.95 40567.78
CanNatRs 39.59 1.66 47.00 35.90 2.85 16.99 38597.85
CanNatRy 95.64 1.07 108.64 91.55 1.79 12.71 56783.14
Enbridge♦ 42.95 0.16 57.75 42.00 5.70 21.09 58045.17
GtWesLif 33.93 -0.02 37.79 33.01 4.50 15.05 26748.01
ImpOil 34.60 -0.60 43.22 34.12 1.88 13.51 22931.74
Manulife 24.94 -0.14 27.77 22.39 3.42 24.49 39409.19
Potash 25.78 0.14 26.62 20.68 4.91 15.37 17321.83
RylBkC 100.48 1.40 108.52 90.13 3.56 12.92 115734.83
Suncor En 43.36 0.98 47.69 36.09 3.03 19.04 56737.2
ThmReut 50.40 0.80 62.83 49.26 3.58 25.94 28503.29
TntoDom 72.55 1.74 75.21 61.50 3.33 12.82 106629.69
TrnCan 57.61 4.63 65.18 52.05 4.45 28.15 40484.81
ValeantPh 23.70 1.29 30.56 11.20 - 4.62 6580.91
China (HK$)
AgricBkCh 4.37 0.03 5.02 3.40 4.78 6.21 17177.16
Bk China 4.40 0.12 4.96 3.57 4.69 6.26 47050.07
BkofComm 6.27 -0.07 7.13 5.47 5.34 5.71 28071.46
BOE Tech 1.72 0.04 1.80 1.22 1.26 18.23 43.76
Ch Coms Cons 8.32 -0.30 11.74 8.15 2.83 6.75 4710.46
Ch Evrbrght 4.03 -0.14 4.76 3.46 2.99 5.36 6533.73
Ch Rail Cons 8.29 -0.35 11.98 8.08 2.36 6.17 2201.04
Ch Rail Gp 5.57 -0.16 7.71 5.48 1.92 7.80 2996.76
ChConstBk 8.48 0.40 9.39 5.91 4.04 7.31 260701.33
China Vanke 36.75 1.40 42.85 19.00 2.64 13.81 6179.46
ChinaCitic 5.82 -0.07 6.82 4.69 4.54 5.75 11075.75
ChinaLife 23.15 -1.00 28.20 22.30 1.26 16.61 22027.96
ChinaMBank 34.40 0.40 39.50 19.66 2.65 10.22 20194.73
ChinaMob 74.20 -3.00 91.30 72.85 4.00 10.99 194276.5
ChinaPcIns 37.80 0.10 42.40 27.60 2.28 19.52 13414.8
ChMinsheng 8.26 -0.09 9.48 7.16 4.26 5.00 7323.52
ChMrchSecs RMB 16.74 -1.35 22.35 15.57 1.13 21.20 12939.25
Chna Utd Coms RMB 6.13 -0.40 9.29 5.89 - 133.11 20481.21
ChShenEgy 22.25 -0.30 25.75 15.32 2.54 8.74 9669.65
ChShpbldng RMB 5.43 -0.52 8.14 5.36 - 113.09 15715.93
ChStConEng RMB 8.98 -0.46 10.96 8.51 2.39 9.17 42083.76
ChUncHK 10.20 -0.54 13.24 9.22 - 62.19 39909.44
CNNC Intl RMB 7.10 -0.23 8.11 7.02 1.55 23.06 4733.61
CSR 7.30 -0.20 8.82 6.81 3.55 15.99 4080.3
Daqin RMB 9.10 -0.27 10.48 6.76 2.75 10.23 21324.93
Gree Elec Apl 0.06 0.00 0.22 0.04 - -1.85 104.59
GuosenSec RMB 10.45 -0.51 15.93 10.16 1.90 21.46 7166.41
HaitongSecs 11.18 -0.30 15.14 10.82 2.41 13.33 4874.42
Hngzh HikVDT RMB 39.45 3.05 43.79 25.25 1.01 41.78 45840.67
Hunng Pwr 4.67 -0.22 6.25 4.55 7.75 22.01 2806.93
IM Baotou Stl RMB 2.32 -0.10 3.17 2.03 - 84.29 8059.38
In&CmBkCh 6.99 0.27 7.64 4.83 4.10 7.26 77579.99
IndstrlBk RMB 17.72 -0.63 19.98 14.99 3.44 6.38 53216.04
Kweichow RMB 718.45 17.46 799.06 347.50 0.94 37.24 142260.59
Midea 1.74 -0.03 1.90 1.50 6.23 64.08 47.85
New Ch Life Ins 46.25 0.00 57.85 35.35 1.26 22.45 6115.88
PetroChina 5.45 -0.12 6.66 4.72 1.10 36.83 14704.03
PingAnIns 86.85 3.45 98.85 40.90 1.48 17.43 82711.67
PngAnBnk RMB 12.00 -0.92 15.24 8.54 1.31 9.36 32000.72
Pwr Cons Corp RMB 7.09 -0.17 9.00 6.62 1.20 15.01 10728.67
SaicMtr RMB 33.21 0.38 35.88 24.04 4.97 11.34 60218.06
ShenwanHong 0.20 0.00 0.35 0.19 - -2.32 229.00
ShgPdgBk RMB 12.46 -0.64 14.02 11.16 1.23 6.71 55196.64
Sinopec Corp 6.27 0.02 7.16 5.40 5.27 11.07 20455.91
Sinopec Oil RMB 2.27 0.00 4.09 2.14 - -3.04 4308.98
Denmark (kr)
DanskeBk 248.80 8.20 259.50 223.00 3.62 11.19 38955.87
MollerMrsk 10840 510.00 14260 9820 1.24 -18.22 18226.82
NovoB 313.45 14.10 354.80 230.20 2.41 20.34 102814.65

Finland (€)
Nokia 4.66 0.28 5.96 3.81 0.37 -66.95 33859.84
SampoA 46.98 1.54 48.92 42.76 4.87 11.28 32408.48
France (€)
Airbus Grpe 95.53 11.99 95.60 64.66 1.40 71.73 92110.57
AirLiquide 102.00 4.06 111.60 91.64 2.52 21.54 54401.46
AXA 25.22 0.31 27.69 21.88 4.56 10.41 76153.6
BNP Parib 64.65 1.45 69.17 53.96 4.15 10.93 100521.13
ChristianDior 309.70 14.30 319.00 198.15 1.00 38.02 69591.04
Cred Agr 13.63 -0.38 15.68 11.06 4.38 11.20 48272.98
Danone 65.49 1.70 72.13 59.00 2.57 22.57 54679.79
EDF 10.60 0.56 12.48 7.33 8.41 11.51 38628.73
Engie SA 12.65 0.02 15.16 11.01 7.83 -55.53 38349.29
Esslr Intl 111.00 4.75 122.15 100.60 1.34 31.48 30278.74
Hermes Intl 445.10 22.20 468.30 405.00 0.83 40.78 58494.16
LOreal 176.80 4.45 197.15 170.30 1.85 27.42 123364.3
LVMH 248.50 13.60 260.55 186.50 1.59 28.84 156831.86
Orange 13.65 0.25 15.80 13.32 4.35 137.77 45183.64
PernodRic 134.60 7.20 134.75 106.85 1.50 21.93 44473.17
Renault 87.80 5.22 91.97 73.71 3.55 5.65 32321.79
Safran 89.10 6.00 92.36 64.04 1.69 14.35 46255.29
Sanofi 64.50 1.11 92.97 63.09 4.56 19.16 100690.34
Sant Gbn 43.62 1.10 52.40 42.05 2.74 19.28 30059.15
Schneider 72.16 2.82 76.34 63.36 2.80 20.87 53621.05
SFR Group 34.50 0.00 34.56 21.87 - -23.02 17905.81
SocGen 46.52 2.39 52.26 40.66 4.70 14.67 46786.84
Total 45.90 1.20 49.34 42.23 4.97 17.22 144913.56
UnibailR 188.85 1.50 238.15 184.40 5.35 7.72 23475.29
Vinci 83.02 5.14 88.80 67.01 2.60 16.89 61166.87
Vivendi 20.86 -0.43 24.87 15.96 1.91 63.98 33710.33
Germany (€)
Allianz 190.60 5.44 206.85 157.00 3.95 11.67 104457.29
BASF 86.74 1.91 98.80 78.97 3.44 15.37 99175.71
Bayer 98.54 2.40 123.90 94.72 2.72 20.83 101439.59
BMW 88.12 1.48 97.50 77.07 3.95 7.69 66036.54
Continental 230.40 7.90 257.40 186.55 1.83 15.41 57364.38
Daimler 72.50 2.37 76.48 59.01 4.46 8.24 96554.52
Deut Bank 12.92 0.41 17.69 12.37 1.46 -26.81 33245.99
Deut Tlkm 13.16 0.20 18.15 12.90 4.53-1324.34 78003.26
DeutsPost 37.26 1.31 41.36 30.52 2.80 17.20 56991.25
E.ON 8.14 0.15 10.81 6.70 2.56 81.90 22303.89
Fresenius Med 87.88 3.70 93.82 75.53 1.09 21.05 33706.53
Fresenius SE 63.94 2.32 80.07 60.15 0.96 20.04 44138.72
HenkelKgaA 99.70 4.50 114.60 94.75 1.59 20.06 32243.65
Linde 174.50 5.00 199.40 149.90 2.11 28.74 40346.12
MuenchRkv 182.10 4.65 199.00 166.60 4.69 85.62 35142.82
SAP 84.31 1.45 100.70 82.19 1.47 27.54 128935.52
Siemens 111.18 4.16 133.50 106.40 3.24 14.81 117642.01
Volkswgn 171.20 4.50 191.80 128.05 1.16 12.46 62889.02
Hong Kong (HK$)
AIA 63.30 1.35 69.15 47.30 1.48 17.70 97736.41
BOC Hold 39.40 1.30 42.15 30.40 3.22 14.19 53268.1
Ch OSLnd&Inv 28.65 1.55 32.20 21.50 2.91 6.83 40139.03
ChngKng 67.25 -2.35 75.30 50.60 2.47 9.34 31796.72
Citic Ltd 11.14 -0.12 12.80 10.66 3.21 7.39 41439.66
Citic Secs 18.34 -0.08 22.95 15.46 2.35 17.49 5343.16
CK Hutchison 98.95 -3.15 108.90 92.20 2.94 10.36 48811.71
CNOOC 11.40 -0.10 13.16 8.45 3.32 16.91 65085.28
HangSeng 192.30 12.60 195.30 153.00 3.40 20.19 47012.52
HK Exc&Clr 280.00 9.00 306.00 188.50 1.72 48.35 44391
MTR 40.90 -0.80 50.00 40.00 2.84 17.71 31422.06
SandsCh♦ 44.60 1.40 49.35 31.50 4.86 31.48 46049.93
SHK Props 125.50 0.00 139.60 107.10 3.37 8.02 46490.15
Tencent 447.00 26.80 476.60 204.20 0.15 56.36 542981.1
India (Rs)
Bhartiartl 419.70 -2.80 564.80 325.80 0.25 115.88 26140.68
HDFC Bk 1878.6 29.10 2015 1359.15 0.61 29.00 75871.82
Hind Unilevr 1352.1 19.05 1410 837.50 1.35 58.76 45599.74
HsngDevFin 1815.5 42.45 1986.05 1361.3 1.03 18.41 45200.49
ICICI Bk 321.05 -5.70 365.70 240.45 0.76 18.76 32133.55
Infosys 1128.05 18.90 1221.05 860.00 2.53 15.68 38388.37
ITC 266.45 -4.90 354.80 250.00 1.81 28.41 50621.18
L&T 1328.4 -0.85 1470 973.33 2.20 25.22 29003.39
OilNatGas 186.90 -0.45 212.85 155.20 4.40 10.55 37371.92
RelianceIn 921.30 23.45 990.95 529.23 0.62 15.07 90925.52
SBI NewA 271.65 -24.75 351.30 241.15 1.00-789.13 36536.29
SunPhrmInds 575.25 -7.45 729.05 432.70 0.64 63.35 21505.18
Tata Cons 2933.05 -38.65 3259.05 2252.8 1.71 21.23 87483.65
Indonesia (Rp)
Bk Cent Asia 23450 -250.00 24700 15350 0.90 24.57 42215.41
Israel (ILS)
TevaPha 74.30 2.30 140.20 38.20 4.20 -1.24 21333.57
Italy (€)
Enel 4.86 0.23 5.59 3.94 3.68 20.37 61508.11
ENI 13.63 0.23 15.45 12.94 5.83 29.18 61671.36
Generali 15.51 0.16 16.48 13.21 5.11 11.68 30145.07
IntSPaolo 3.14 0.05 3.23 2.06 5.64 9.02 61943.89
Luxottica 50.72 2.33 55.60 45.32 1.80 26.26 30624.89
Unicred 17.82 0.06 18.38 11.93 - -1.74 49367.49

Japan (¥)
AstellasPh 1486.5 -9.00 1570 1331.5 2.30 17.08 29000
Bridgestne 4974 -93.00 5605 4266 2.78 13.97 35719.58
Canon♦■ 3971 -110.00 4472 3271 3.72 18.88 49944.6
CntJpRwy 19625 -580.00 21520 17525 0.70 9.83 38122.97
Denso 6181 -443.00 7218 4551 1.98 15.56 46283.55
EastJpRwy 10215 -200.00 11615 9511 1.29 13.74 37149.05
Fanuc 27160 -960.00 33450 20805 1.71 31.43 52263.12
FastRetail 42600 -470.00 51580 30000 0.81 34.55 42611.51
Fuji Hvy Ind 3684 -36.00 4495 3400 3.82 12.70 26721.15
Hitachi 814.20 -12.20 944.20 566.30 1.68 13.26 37110.7
HondaMtr 3774 -99.00 4151 3000 2.51 6.63 64466.33
JapanTob 3167 -76.00 4243 3122 4.23 14.20 59729.36
KDDI 2601.5 -35.50 3260 2565 3.38 11.47 63469.63
Keyence 62430-3020.00 72400 42630 0.10 - 71589.68
MitsbCp 2968.5 -34.50 3318 2208.5 3.19 9.96 44510.75
MitsubEst 1856.5 -44.00 2291.5 1822.5 1.21 26.84 24350.24
MitsubishiEle 1835 -47.50 2179 1462 1.70 15.02 37155.11
MitsuiFud 2575 -60.00 2984 2274.5 1.37 27.19 24073.91
MitUFJFin 776.50 -24.10 894.40 642.20 2.29 41.69 101781.01
Mizuho Fin 198.40 -2.80 220.70 185.40 3.69 15.49 47501.49
Murata Mfg 14910 -395.00 17910 14000 1.57 21.72 31673.32
NipponTT 4702 -293.00 5905 4545 2.81 11.11 92953.44
Nissan Mt 1115.5 -48.00 1197 996.20 4.42 5.42 44398.21
Nomura 656.80 -4.90 767.80 567.70 2.98 9.33 22566.77
Nppn Stl 2571.5 -65.00 3132 2323.5 2.85 10.21 23044.48
NTTDCMo 2677 -18.00 2907.5 2501.5 3.28 14.13 98440.57
Panasonic 1604 -3.00 1800 1188 1.52 25.25 37104.03
Seven & I 4424 -59.00 4891 4234 2.00 23.37 36980.71
ShnEtsuCh 11225 -580.00 13175 9174 1.09 22.90 45739.05
Softbank 8806 33.00 10550 7494 0.49 6.37 91399.08
Sony 5264 -56.00 5738 3402 0.42 -17.52 62826.08
SumitomoF 4746 -111.00 5333 3760 3.22 12.34 63302.83
Takeda Ph 5949 -187.00 6693 5115 2.96 25.18 44374.58
TokioMarine 5034 13.00 5517 4192 2.99 19.62 35509.02
Toyota 7208 -343.00 7806 5670 2.85 9.20 221789.66
Mexico (Mex$)
AmerMvl 17.87 1.29 18.44 12.21 1.73 31.95 43387.57
FEMSA UBD 172.32 3.83 189.49 159.50 1.57 13.25 20139.76
WalMrtMex 44.95 0.36 48.59 38.41 1.42 23.59 42446.05
Netherlands (€)
Altice 8.18 0.34 23.43 6.44 - -4.20 14230.8
ASML Hld 155.80 8.60 169.20 112.40 0.77 31.69 82891.94
Heineken 85.96 2.12 91.42 76.04 1.54 27.12 61636.46
ING 14.74 0.01 16.69 12.81 4.43 11.63 71321.34
Unilever♦ 43.97 0.24 52.31 39.41 2.97 21.87 93846.72
Norway (Kr)
DNB 157.70 4.30 164.30 131.90 3.69 13.07 33113.74
Statoil 175.50 2.85 188.85 135.80 4.09 -86.47 75186.24
Telenor 176.80 8.20 191.70 130.70 4.50 55.74 34221.92
Qatar (QR)
QatarNtBk 127.00 -1.00 157.10 115.01 2.60 8.92 32217.15
Russia (RUB)
Gzprm neft 137.06 1.50 151.65 111.46 6.01 3.59 57627.72
Lukoil 3751 133.50 3985 2601 8.60 7.56 56664.54
MmcNrlskNckl 10810 -291.00 11970 7677 6.43 10.49 30381.88
Novatek 737.60 23.20 787.50 590.20 0.97 12.68 39776.28
Rosneft 324.20 -0.35 364.65 286.00 1.89 19.07 61024.2
Sberbank 266.99 16.88 270.30 136.20 2.30 7.90 102363.15
Surgutneftegas 28.51 0.19 32.20 24.09 2.15 10.23 18087
Saudi Arabia (SR)
AlRajhiBnk 74.00 3.20 76.00 61.00 4.25 13.18 32064.09
Natnlcombnk 59.00 0.90 59.90 37.00 3.70 12.00 31464.14
SaudiBasic 105.20 1.20 108.20 94.25 3.98 15.47 84153.27
SaudiTelec 74.90 2.20 78.90 64.75 5.60 15.47 39943.48
Singapore (S$)
DBS 28.28 1.57 28.37 18.13 2.27 16.40 55133.66
JardnMt US$ 61.98 0.07 68.11 59.73 2.62 5.98 45013.12
JardnStr US$ 38.33 0.21 46.48 36.55 0.83 5.32 42458.77
OCBC 12.78 0.52 13.32 9.41 2.87 12.86 40777.43
SingTel 3.33 -0.07 4.02 3.32 5.36 9.47 41448.3
UOB 27.04 0.51 28.46 20.70 2.64 13.39 34502.08
South Africa (R)
Firstrand 73.68 7.06 76.64 43.44 3.08 17.54 35572.4
MTN Grp 126.76 1.85 140.00 109.05 5.29 30.05 20557.29
Naspers N 3385.46 414.46 4142.99 2093.8 0.15 35.07 127815.17
South Korea (KRW)
HyundMobis♦ 224500-20500.00 289500 212000 1.53 8.93 20287.5
KoreaElePwr 33100-1700.00 49000 32400 5.89 7.29 19726.15
SK Hynix 77600 3700 90300 45650 0.76 6.15 52444.29
SmsungEl 2450000 150000 2876000 1864000 1.95 9.53 292004.19
Spain (€)
BBVA 7.06 0.05 7.93 6.01 4.24 12.04 58593.32
BcoSantdr 5.62 0.13 6.25 4.92 3.76 13.14 112788.97
CaixaBnk 4.02 0.01 4.51 3.17 2.47 15.32 29940.33
Iberdrola 6.12 0.14 7.30 5.95 5.07 12.72 48145.59
Inditex 26.82 0.71 36.90 25.98 1.84 25.78 104055.22
Repsol 13.89 -0.08 16.30 13.28 5.45 11.15 26912.77
Telefonica 7.64 0.11 10.63 7.45 7.03 16.70 49354.69

Sweden (SKr)
AtlasCpcoB 309.90 13.50 339.70 260.40 2.15 22.17 15217.02
Ericsson 54.08 2.30 64.95 43.75 1.88 -9.69 20908.05
H & M 140.76 1.82 247.00 133.54 3.79 11.82 25872.09
Investor 365.00 13.70 425.60 348.00 2.74 3.79 20920.19
Nordea Bk 94.46 1.86 115.70 91.78 6.77 11.04 48139.02
SEB 97.26 3.30 109.00 92.78 5.76 12.02 26558.13
SvnskaHn 116.20 7.40 133.00 107.50 4.38 14.17 27912.18
Swedbank 206.40 10.50 234.00 190.30 6.52 12.08 29400.71
Telia Co 37.72 1.66 40.33 34.89 6.75 14.02 20552.66
Volvo 155.00 6.15 171.30 116.60 2.14 14.77 32151.83
Switzerland (SFr)
ABB 23.61 0.91 27.24 21.65 3.13 23.45 55334.55
CredSuisse 17.38 1.08 18.81 12.91 3.89 -22.74 48020.2
Nestle 75.74 0.04 86.40 72.00 3.17 24.26 254799.48
Novartis 80.80 3.40 88.30 72.45 3.24 25.89 228560.22
Richemont 85.62 1.90 92.50 73.60 2.10 25.73 48312.23
Roche 225.50 9.55 273.00 214.30 3.58 22.79 171254.88
Swiss Re 94.40 2.20 96.30 81.65 5.17 11.57 35659.17
Swisscom 513.80 24.40 530.60 431.10 4.22 17.20 28770.77
Syngent 463.00 1.80 471.20 360.50 - 41.32 42748.26
UBS 17.80 0.57 19.77 15.11 - 16.94 74118.81
Zurich Fin 308.20 10.90 321.80 262.10 3.52 16.13 50417.7
Taiwan (NT$)
Chunghwa Telecom 106.50 -1.50 111.00 100.50 4.63 21.61 28103.83
Formosa PetChem 111.50 -8.00 127.00 101.00 5.37 13.36 36131.01
HonHaiPrc 87.60 -5.20 122.50 86.10 5.13 11.27 51637.91
MediaTek 285.00 -14.00 350.50 206.00 2.80 23.36 15331.88
TaiwanSem 236.50 -16.50 266.00 183.00 2.95 18.01 208610.95
Thailand (THB)
PTT Explor 486.00 6.00 510.00 365.00 3.63 12.15 44421.17
United Arab Emirates (Dhs)
Emirtestele 17.30 -0.10 18.85 15.75 5.00 16.08 40961.54
United Kingdom (p)
AscBrFd 2662 65.00 3387 2476 1.42 17.56 29590.52
AstraZen♦ 4739.5 -30.50 5520 4260 4.34 22.79 84275.25
Aviva 496.60 10.10 570.50 482.20 4.32 32.89 28205.25
Barclays 200.05 7.15 244.40 177.30 1.50 16.81 47850.25
BP♦ 473.40 3.35 536.20 4.80 6.27 32.32 132479.27
BrAmTob 4451.5 39.00 17365.43 2879.89 3.81 19.59 116534.69
BSkyB 1101 54.00 1101 893.42 - 23.28 26574.53
BT 228.40 -2.55 349.20 224.30 6.33 14.19 31819.14
Compass♦ 1547.5 41.00 1765.92 1396.5 2.17 21.70 35734.39
Diageo 2505 67.50 2735.5 2186.5 2.48 19.68 87405.79
GlaxoSmh 1318.6 27.60 1724.5 1236.4 6.07 27.88 91051.44
Glencore 388.00 27.00 416.90 270.00 0.72 33.60 78421.25
HSBC 760.80 29.00 798.60 518.17 4.97 36.45 214183.33
Imperial Brands 2657.5 20.00 3956.5 2593.5 6.02 18.05 35587.7
LlydsBkg 67.73 1.18 73.58 61.81 3.99 15.75 68243.73
Natl Grid 749.60 0.10 1174.36 733.00 6.09 15.10 35544.53
Prudential 1839 69.00 1992.5 1589 2.37 17.22 66769.63
RBS 275.40 0.90 304.20 221.80 - -10.28 45923.41
ReckittB 6568 258.00 8110.43 6259 2.33 22.02 64826.41
RELX 1491 9.00 1784 1399 2.41 23.67 43588.72
RioTinto 4102 313.50 4226.56 2882.5 3.18 15.53 79352.28
RollsRoyce♦ 832.20 18.20 994.50 664.00 0.55 -22.31 21501.89
RylDShlA♦ 2263 20.50 2579.5 1982.5 6.22 23.36 266426.08
Shire 3202 127.00 5067 3034 0.72 23.22 40811.38
StandCh 821.50 33.40 860.00 678.80 - 1778.14 37960.69
Tesco 204.60 5.30 217.10 165.35 - 36.54 23521.59
Vodafone 204.65 2.85 239.65 196.35 6.43 -74.45 76646.91
WPP 1471 190.00 1928.07 1218.5 3.85 10.84 26323.23
United States of America ($)
21stC Fox A 37.46 1.73 39.14 24.81 1.00 16.86 39483.17
3M♦ 236.67 11.46 259.77 181.62 2.06 28.75 140791.25
AbbottLb 60.17 3.00 64.60 42.31 1.83 47.91 104731.94
Abbvie 118.60 7.30 125.86 60.81 2.20 27.51 189336.57
Accenture 162.66 8.82 163.60 114.82 1.62 27.76 104517.25
Adobe 201.56 13.57 204.45 117.83 - 57.49 99082.57
AEP♦ 67.26 2.54 78.07 63.31 3.67 16.78 33084.21
Aetna 178.51 2.12 194.40 124.83 0.88 32.12 58362.51
Aflac 89.65 4.88 91.73 70.34 2.01 12.45 35245.86
AirProd 163.63 5.54 175.17 133.63 2.41 33.47 35825.04
Alexion 120.47 11.87 149.34 96.18 - 58.92 26705.96
Allegran 164.04 1.27 256.80 156.00 1.34 -6.94 54556.93
Allstate 95.04 4.15 105.36 79.09 1.59 12.65 34102.82
Alphabet 1095.5 49.23 1198 824.30 - 58.64 326998.56
Altria 65.46 1.43 77.79 60.01 3.98 7.84 124910.1
Amazon 1448.69 109.09 1498 833.50 - 226.95 701321.23
AmerAir♦ 51.58 3.22 59.08 39.21 0.81 12.45 24680.98
AmerExpr 96.79 5.07 102.39 75.51 1.42 17.82 84013.36
AmerIntGrp 59.47 -0.75 67.30 57.85 2.25 -26.80 53461.11
AmerTower 140.02 3.97 155.28 106.85 1.87 50.87 60048.47
Amgen♦ 183.55 10.09 201.23 152.16 2.60 65.74 132259.2
Anadarko 59.18 3.05 68.09 39.96 0.35 -16.11 32380.78
Anthem 235.02 3.31 267.95 158.67 1.18 20.29 60343.86
Aon Cp 140.86 2.95 152.78 114.92 1.03 38.13 35200.59
Apple 172.43 16.02 180.10 134.84 1.48 17.06 874912.06
ArcherDan♦ 43.13 1.64 47.44 38.59 3.06 19.35 24041.86

AT&T 37.14 1.09 42.70 32.55 5.52 16.98 228002.46
AutomData 116.18 4.75 125.24 95.50 2.09 28.92 51499.07
Avago Tech 248.89 13.39 285.68 202.61 1.73 58.41 101886.23
BakerHu 57.68 - 68.59 43.09 0.85 -8.48 24541.87
BankAm 31.97 1.64 32.67 22.07 1.13 17.46 333466.72
Baxter 66.33 2.02 72.58 49.01 0.92 33.89 36138.7
BB & T♦ 54.96 2.54 55.99 41.17 2.34 19.52 43359.1
BectonDick 222.87 5.73 248.39 175.66 1.37 170.41 59337.46
BerkshHat 30600011859.99 326350 242180 - 25.75 230579.57
Biogen 291.87 -24.91 370.57 244.28 - 23.59 61748.8
BkNYMeln 56.25 2.17 58.99 45.12 1.51 15.76 57601.26
BlackRock 541.10 19.59 594.52 368.00 1.89 24.22 86755.73
Boeing♦ 355.04 22.21 361.45 168.75 1.66 25.47 208937.6
BrisMySq 68.96 6.26 70.05 51.56 2.36 108.92 112582.89
CapOne♦ 99.53 7.51 106.50 76.05 1.68 13.28 48246.59
CardinalHlth 69.34 2.62 84.88 54.66 2.75 11.64 21821.78
Carnival 69.50 2.43 72.70 54.75 2.39 18.66 37124.92
Caterpillar♦ 156.29 7.08 173.24 90.34 2.07 102.99 92982.17
CBS 55.39 2.63 70.10 50.63 1.36 14.15 20083.31
Celgene 95.26 2.75 147.17 88.32 - 25.21 71652.25
CharlesSch♦ 52.17 2.05 56.25 37.16 0.62 31.75 69937.87
Charter Comms 365.66 16.23 408.83 308.30 - 10.33 87212.13
Chevron Corp♦ 112.14 -1.36 133.88 102.55 4.03 31.24 212995.79
Chubb 147.00 2.48 157.50 133.82 1.99 16.78 68240.63
Cigna 193.81 0.04 227.13 141.93 0.02 20.26 47783.8
Cisco 44.33 4.80 45.13 30.36 2.70 21.84 219150.77
Citigroup♦ 76.82 3.14 80.70 56.55 1.09 14.14 203112.23
CME Grp 162.38 5.53 165.35 114.82 1.66 35.18 55256.51
Coca-Cola 44.98 1.85 48.62 40.50 3.40 41.33 191644.82
Cognizant 80.95 4.66 81.87 57.00 0.39 23.95 47731.81
ColgtPlm 71.46 1.70 77.91 68.03 2.31 26.36 62749.4
Comcast 39.79 1.22 44.00 34.78 1.64 8.07 184429.18
ConocPhil♦ 54.65 2.63 61.32 42.27 2.00 -25.98 65334.94
Corning 29.47 0.70 35.10 26.32 2.13 12.19 25456.94
Costco♦ 191.56 10.84 199.88 150.00 1.06 29.36 84130.22
CrownCstl 109.12 5.26 114.97 88.54 3.64 86.89 44332.74
CSX 56.10 5.21 60.04 45.41 1.44 9.02 49773.94
CVS 71.90 2.51 84.00 66.45 2.89 10.74 72944.86
Danaher 97.54 3.08 104.82 78.97 0.58 27.74 67760.05
Deere 169.44 14.51 175.26 106.72 1.50 23.99 54660.5
Delphi 50.87 -1.30 60.39 31.83 - - 13523.27
Delta 52.85 2.39 60.79 43.81 1.81 10.10 37680.63
Devon Energy 34.11 -0.57 45.62 28.79 0.74 10.83 17925.32
DiscFinServ 79.53 5.42 81.93 57.50 1.64 13.06 28899.66
Disney 106.53 3.44 116.10 96.20 1.58 14.56 160186.55
DominRes 75.80 1.42 85.30 72.40 4.09 21.43 48779.56
DowChem 66.65 2.11 - - - - 81542.6
DukeEner♦ 76.70 0.60 91.80 72.93 4.71 18.84 53688.13
Eaton 82.79 2.02 89.85 69.82 3.00 12.46 36477.27
eBay 43.34 1.68 46.99 31.89 - -43.95 43863.53
Ecolab 131.49 2.97 140.50 121.50 1.18 28.36 37989.34
Emerson♦ 72.99 3.92 74.45 56.77 2.74 27.15 46336.8
EOG Res 107.64 7.57 119.00 81.99 0.655141.60 62239.52
EquityResTP 57.97 1.32 70.46 54.97 3.64 27.02 21303.09
Exelon♦ 37.78 0.92 42.67 33.30 3.60 9.17 36458.81
ExpScripts 75.23 3.52 83.49 55.80 - 11.94 42608.24
ExxonMb♦ 76.54 0.76 89.30 73.90 4.16 23.82 324308.1
Facebook 177.36 1.25 195.32 132.90 - 31.70 424940.66
Fedex 244.19 8.87 274.66 182.89 0.76 21.68 65415.97
FordMtr♦■ 10.61 0.08 13.48 10.19 5.87 5.38 41405.52
Franklin 39.10 0.88 47.65 37.01 2.20 31.92 21571.61
GenDyn 224.19 12.09 229.54 183.72 1.52 22.59 66939.3
GenElectric 15.05 0.11 30.59 14.23 6.68 16.72 130514.88
GenMills 56.43 1.71 63.27 49.65 3.57 19.93 32111.14
GenMotors 41.09 -0.37 46.76 31.92 3.84 179.94 57634.08
GileadSci 80.70 1.38 89.54 63.76 2.63 8.77 105415.91
GoldmSchs 267.62 18.32 273.79 209.62 1.09 13.35 100946.66
Halliburton 47.50 0.80 57.86 38.18 1.57 -89.73 41558.22
HCA Hold 101.00 3.16 106.84 71.18 - 13.77 35759.3
Hew-Pack 21.40 1.29 24.10 15.72 2.62 13.68 35207.89
HiltonWwde 83.27 2.84 88.11 55.79 0.75 20.84 26323.16
HomeDep 186.97 2.85 207.61 140.90 1.90 24.53 218333.96
Honywell 154.03 6.13 165.13 122.40 1.85 69.34 115830.87
HumanaInc 269.00 3.68 293.35 203.36 0.69 20.11 38429.37
IBM♦ 156.18 6.67 182.79 139.13 3.89 12.48 144590.1
IllinoisTool 162.55 2.42 179.07 128.03 1.76 23.82 55689.47
Illumina 229.20 12.01 248.97 158.02 - 44.88 33692.4
Intcntl Exch 71.73 3.28 76.14 56.97 1.16 16.34 41767.97
Intel♦ 45.56 1.61 50.85 33.23 2.45 15.27 213220.8
Intuit 171.69 14.63 173.00 114.80 0.87 43.07 43892.53
John&John 133.15 3.62 148.32 117.00 2.58 22.13 357710.14
JohnsonCn 38.42 2.13 44.37 34.51 2.73 22.99 35580.97
JPMrgnCh 114.68 4.64 117.35 81.64 1.86 15.81 397908.13
Kimb-Clark 116.10 4.66 136.21 109.51 3.47 17.48 40717
KinderM 17.06 -0.18 22.28 16.56 3.041644.13 37635.5
Kraft Heinz 70.80 -0.58 97.77 67.65 3.58 21.14 86267.52
Kroger♦ 28.69 1.03 34.75 19.69 1.79 16.15 25286.27
L Brands 48.92 0.27 63.10 35.00 5.19 14.11 13808.41
LasVegasSd 75.02 4.02 79.84 51.35 4.33 29.05 59301.81
LibertyGbl 33.40 -1.72 39.73 28.17 - -14.05 7338.76
Lilly (E)♦ 78.97 2.74 89.09 73.69 2.74 35.93 86953.45

Lockheed 360.53 19.11 363.00 262.73 2.15 52.31 102956.82
Lowes 96.31 -0.86 108.98 70.76 1.67 21.90 79914.24
Lyondell 108.61 1.62 121.95 78.01 3.37 11.04 42842.33
Marathon Ptl 67.93 4.09 73.53 47.78 2.28 20.54 33177.84
Marsh&M 82.76 2.33 86.54 71.79 1.81 21.67 42237.13
MasterCard 175.65 10.45 177.11 108.89 0.39 46.36 182192.31
McDonald's 157.79 -3.01 178.70 126.31 2.49 21.82 127809.37
McKesson 150.50 1.57 178.86 133.82 0.86 6.60 31054.07
Medtronic 83.31 3.83 89.72 76.52 2.26 21.65 112759.92
Merck 56.29 1.42 66.80 53.36 3.50 51.72 153358.55
Metlife♦ 46.64 2.03 55.91 43.38 3.59 -54.94 49079.24
Microsoft♦ 92.00 3.82 96.07 63.62 1.79 72.06 708380.94
Mnstr Bvrg 65.48 2.59 70.22 41.02 - 45.67 36928.32
MondelezInt 44.14 2.00 47.23 39.19 1.93 22.26 65650.68
Monsanto 120.79 2.15 123.15 108.38 1.85 21.60 53251.26
MorganStly 55.14 3.00 58.05 40.06 1.61 14.55 99687.56
MylanNV 42.14 2.86 47.82 29.39 - 24.55 22598.87
Netflix 278.52 29.05 286.81 138.26 - 214.67 120863.33
NextEraE 156.05 7.95 159.64 125.24 2.56 16.77 73405.54
Nike 68.30 2.81 69.00 50.35 1.12 28.50 88644.85
NorfolkS♦ 142.64 4.42 157.15 109.27 1.78 7.38 40509.37
Northrop 356.00 23.31 358.84 233.20 1.14 29.90 61975.18
NXP 118.50 2.72 121.50 102.18 - 19.66 41001.34
Occid Pet 68.16 -0.02 78.09 57.20 4.68 91.73 52159.12
Oracle 50.71 2.98 53.14 41.37 1.47 20.98 209919.22
Pepsico 111.06 -0.12 122.51 106.19 2.96 31.66 157695.01
Perrigo 89.55 4.24 95.93 63.68 0.73 -9.34 12612.29
Pfizer♦ 36.26 2.10 39.43 31.67 3.64 21.39 216135.25
Phillips66♦ 91.99 -0.61 107.47 75.14 3.03 22.14 46615.06
PhilMorris 104.31 4.37 123.55 96.66 4.20 25.90 162017.41
PNCFin 159.08 7.37 160.81 115.25 1.58 18.58 75690.44
PPG Inds♦ 116.16 3.79 122.07 100.34 1.49 21.55 29559.92
Praxair 153.61 4.13 166.95 115.67 2.12 26.12 43979.36
Priceline 1885 120.00 2067.99 1612.41 - 25.26 91930.59
ProctGmbl 82.60 2.68 94.67 78.59 3.44 21.16 208234.91
Prudntl 109.43 3.39 127.14 97.88 2.82 10.48 46398.32
PublStor 188.75 1.59 232.21 180.48 4.44 26.37 32850.28
Qualcomm 64.85 0.86 69.28 48.92 3.59 -22.00 96001.56
Raytheon 217.73 13.21 218.78 148.65 1.52 30.23 62816.41
Regen Pharm 332.15 -4.23 543.55 313.53 - 30.95 35136.64
ReynoldsAm 65.40 0.40 - - - - -
S&P Global 189.28 11.78 190.99 127.28 0.90 31.55 48058.19
Salesforce 112.86 5.88 114.52 80.25 - - 81518.78
Schlmbrg♦ 66.28 1.09 82.69 61.02 3.13 -59.13 91727.06
Sempra Energy 109.01 2.90 122.98 100.63 3.09 23.04 27400.54
Shrwin-Will 402.30 3.44 435.15 305.70 0.88 32.55 37620.65
SimonProp♦ 156.09 -1.11 187.35 150.15 4.66 26.30 48520.95
SouthCpr♦ 50.50 4.00 51.64 32.63 0.81 31.54 39037.94
Starbucks♦ 56.48 1.90 64.87 52.58 1.93 17.96 79388.29
StateSt 104.55 4.54 114.27 75.27 1.56 17.28 38770.97
Stryker 159.87 8.65 170.00 124.89 1.13 57.47 59894.03
Sychrony Fin 36.73 1.70 40.59 26.01 1.54 13.34 28744.59
Target 75.70 3.25 78.70 48.56 3.38 15.07 41148.45
TE Connect 102.10 5.70 108.23 71.93 1.60 28.68 35858.17
Tesla Mtrs 335.49 25.07 389.61 242.01 - -37.54 56629.69
TexasInstr 104.47 3.98 120.75 75.52 2.00 23.32 102961.51
TheTrvelers 141.16 4.08 150.55 113.76 2.09 13.05 38952.68
ThrmoFshr 210.61 10.43 226.44 151.74 0.30 34.17 84453.63
TimeWrnr 95.37 2.97 103.89 85.88 2.21 17.23 74254.41
TJX Cos♦ 77.88 2.24 81.46 66.44 1.55 19.91 49243.72
T-MobileUS 60.06 0.86 68.88 54.60 - 11.13 51316.98
UnionPac 134.27 6.99 143.05 101.06 1.92 9.68 104637.32
UPS B♦ 106.40 0.01 135.53 102.12 3.22 24.92 73102.91
USBancorp 55.61 1.86 58.50 49.54 2.15 15.81 92284.3
UtdHlthcre 229.37 8.41 250.79 156.49 1.30 20.61 221952.84
UtdTech♦ 129.26 4.23 139.24 107.05 2.18 21.85 103379.34
ValeroEngy♦ 93.27 5.05 99.95 60.69 3.03 19.29 40813.21
Verizon 50.15 0.27 54.77 42.80 4.85 12.29 204583.96
VertexPharm 160.72 7.76 174.96 84.39 - 199.44 40646.55
VF Cp 74.64 -4.68 84.38 50.15 2.36 28.41 29493.93
Viacom 33.50 0.63 46.72 22.13 2.48 6.46 11822.52
Visa Inc♦ 121.85 5.53 126.88 86.79 0.59 39.00 219649.8
Walgreen♦ 70.92 2.46 88.00 63.82 2.27 18.89 70258.23
WalMartSto 104.78 5.41 109.98 68.61 2.05 26.36 312998.99
WellsFargo♦ 59.95 3.82 66.31 49.27 2.67 14.80 295209.47
Williams Cos 28.91 0.30 33.67 26.82 3.98 48.46 23901.24
Yum!Brnds♦ 78.25 -1.06 86.93 62.85 1.89 22.87 26369.75
Venezuela (VEF)
Bco de Vnzla 5600 1050 5600 220.00 102.22 - 819.37
Bco Provncl 420000 75000 420000 4800 - 47.02 1816.83
Mrcntl Srvcs 20000001000000 2000000 14000 0.00 414.63 4884.79

Closing prices and highs & lows are in traded currency (with variations for that
country indicated by stock), market capitalisation is in USD. Highs & lows are
based on intraday trading over a rolling 52 week period.
♦ ex-dividend
■ ex-capital redistribution
# price at time of suspension

FT 500: TOP 20  

Close Prev Day Week Month
price price change change % change change % change %

WPP 1471.00 1412.00 59.00 4.18 190.00 14.8 6.52
Airbus Grpe 95.53 92.82 2.71 2.92 11.99 14.4 6.18
Naspers N 3385.46 3391.40 -5.94 -0.18 414.46 14.0 -8.11
Cisco 44.33 44.08 0.25 0.57 4.80 12.1 9.35
Netflix 278.52 280.27 -1.75 -0.62 29.05 11.6 25.55
Alexion 120.47 122.71 -2.24 -1.83 11.87 10.9 -3.22
Firstrand 73.68 75.35 -1.67 -2.22 7.06 10.6 16.79
Apple 172.43 172.99 -0.56 -0.32 16.02 10.2 -2.09
CSX 56.10 55.56 0.54 0.97 5.21 10.2 -3.49
BrisMySq 68.96 68.98 -0.02 -0.03 6.26 10.0 15.12
Vale 46.10 45.95 0.15 0.33 4.10 9.8 8.87
Deere 169.44 166.81 2.63 1.58 14.51 9.4 1.15
Intuit 171.69 169.31 2.38 1.41 14.63 9.3 5.79
TrnCan 57.61 56.33 1.28 2.27 4.63 8.7 -3.53
SouthCpr 50.50 50.81 -0.31 -0.61 4.00 8.6 2.35
AmerMvl 17.97 17.95 0.02 0.11 1.39 8.4 9.33
Hngzh HikVDT 39.45 39.22 0.23 0.59 3.05 8.4 -7.87
RioTinto 4102.00 4125.50 -23.50 -0.57 313.50 8.3 1.37
CapOne 99.53 98.67 0.86 0.87 7.51 8.2 -4.68
Amazon 1448.69 1461.76 -13.07 -0.89 109.09 8.1 11.03
Based on the FT Global 500 companies in local currency

FT 500: BOTTOM 20  

Close Prev Day Week Month
price price change change % change change % change %

ChShpbldng 5.43 5.45 -0.02 -0.37 -0.52 -8.7 -11.27
HyundMobis 224500.00 224500.00 0.00 0.00 -20500.00 -8.4 -9.29
SBI NewA 271.65 278.70 -7.05 -2.53 -24.75 -8.4 -10.23
Biogen 291.87 299.38 -7.51 -2.51 -24.91 -7.9 -13.86
ChMrchSecs 16.74 16.76 -0.02 -0.12 -1.35 -7.5 -7.26
PngAnBnk 12.00 11.94 0.06 0.50 -0.92 -7.1 -11.44
Formosa PetChem 111.50 116.00 -4.50 -3.88 -8.00 -6.7 -6.69
Denso 6181.00 6202.00 -21.00 -0.34 -443.00 -6.7 -12.06
TaiwanSem 236.50 232.50 4.00 1.72 -16.50 -6.5 0.64
Chna Utd Coms 6.13 6.11 0.02 0.33 -0.40 -6.1 -7.54
VF Cp 74.64 83.94 -9.30 -11.08 -4.68 -5.9 -2.67
NipponTT 4702.00 4655.00 47.00 1.01 -293.00 -5.9 -8.92
HonHaiPrc 87.60 87.50 0.10 0.11 -5.20 -5.6 -4.16
ChUncHK 10.20 10.08 0.12 1.19 -0.54 -5.0 -5.03
ShnEtsuCh 11225.00 11160.00 65.00 0.58 -580.00 -4.9 -7.33
LibertyGbl 33.40 34.05 -0.65 -1.91 -1.72 -4.9 -8.64
ShgPdgBk 12.46 12.51 -0.05 -0.40 -0.64 -4.9 -3.49
KoreaElePwr 33100.00 33500.00 -400.00 -1.19 -1700.00 -4.9 -9.19
ChStConEng 8.98 9.00 -0.02 -0.22 -0.46 -4.9 -5.37
MediaTek 285.00 283.00 2.00 0.71 -14.00 -4.7 -6.86
Based on the FT Global 500 companies in local currency

BONDS: HIGH YIELD & EMERGING MARKET  

Day's Mth's Spread
Red Ratings Bid Bid chge chge vs

Feb 16 date Coupon S* M* F* price yield yield yield US
High Yield US$
Qwest Capital Funding, Inc. 08/21 7.63 B+ WR BB 102.78 6.71 -0.23 -0.43 -

High Yield Euro
Astaldi S.p.A 12/20 7.13 CCC+ - B 79.73 16.48 -0.15 3.50 -

Emerging US$
Peru 03/19 7.13 BBB+ A3 BBB+ 105.00 2.53 -0.04 0.44 0.32
Mexico 03/22 3.63 BBB+ A3 BBB+ 102.32 3.01 -0.12 0.20 0.38
Brazil 01/23 2.63 BB- Ba2 BB 95.05 3.75 -0.17 0.37 1.12
Colombia 03/23 2.63 BBB- Baa2 BBB 95.63 3.58 -0.13 0.43 0.95
Poland 03/23 3.00 BBB+ A2 A- 98.61 3.30 0.01 0.34 0.67
Turkey 03/23 3.25 - Ba1 BB+ 92.90 4.84 -0.03 0.56 2.21
Turkey 03/27 6.00 - Ba1 BB+ 101.95 5.72 -0.03 0.58 2.80
Peru 08/27 4.13 BBB+ A3 BBB+ 103.80 3.65 -0.06 0.62 0.73
Russia 06/28 12.75 BB+ Ba1 BBB- 169.24 4.36 -0.01 0.36 1.44
Brazil 02/47 5.63 BB- Ba2 BB 96.15 5.90 -0.18 0.44 -

Emerging Euro
Mexico 02/20 5.50 BBB+ A3 BBB+ 110.46 0.24 0.03 0.08 -1.97
Brazil 04/21 2.88 BB- Ba2 BB 106.12 0.87 -0.01 0.09 -
Mexico 04/23 2.75 BBB+ A3 BBB+ 107.80 1.19 0.01 0.32 -1.44
Bulgaria 03/28 3.00 BBB- Baa2 BBB 112.08 1.69 0.01 0.21 -1.23
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all
other London close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

BONDS: GLOBAL INVESTMENT GRADE  

Day's Mth's Spread
Red Ratings Bid Bid chge chge vs

Feb 16 date Coupon S* M* F* price yield yield yield US
US$
FleetBoston Financial Corp. 01/28 6.88 BBB+ Baa2 A- 117.02 4.70 -0.09 0.37 1.78
FleetBoston Financial Corp. 01/28 6.88 BBB+ Baa2 A- 117.02 4.70 -0.09 0.37 1.78
NationsBank Corp. 03/28 6.80 BBB+ Baa2 A- 117.10 4.65 -0.09 0.42 1.73
NationsBank Corp. 03/28 6.80 BBB+ Baa2 A- 117.10 4.65 -0.09 0.42 1.73
Barclays Bank plc 01/29 4.50 A A1 A 96.65 4.90 -0.02 0.35 1.98
Barclays Bank plc 01/29 4.50 A A1 A 96.65 4.90 -0.02 0.35 1.98
Euro
Barclays plc 08/29 2.29 BBB Baa2 A 91.45 3.19 -0.04 0.22 0.27
AT&T Inc. 12/29 2.60 BBB+ Baa1 A- 103.79 2.23 0.00 0.08 -0.70
AT&T Inc. 12/29 2.60 BBB+ Baa1 A- 103.79 2.23 0.00 0.08 -0.70
Electricite de France (EDF) 04/30 4.63 A- A3 A- 127.54 2.05 -0.01 0.12 -0.87
Yen
Poland 11/27 2.50 - A2 A- 109.58 1.44 0.00 -0.01 -1.48
£ Sterling
Cooperatieve Rabobank U.A. 05/29 4.63 BBB+ A3 A 112.20 3.31 -0.04 0.55 0.39
innogy Fin B.V. 06/30 6.25 BBB Baa2 A- 131.38 3.13 0.03 0.37 0.21
Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all other London
close. *S - Standard & Poor’s, M - Moody’s, F - Fitch.

INTEREST RATES: OFFICIAL  

Feb 16 Rate Current Since Last Mnth Ago Year Ago
US Fed Funds 1.25-1.50 15-06-2017 1.00 1.25-1.50 0.50-0.75
US Prime 4.50 15-06-2017 4.50 4.25 3.50
US Discount 0.75 15-06-2017 0.75 1.75 1.00
Euro Repo 0.00 16-03-2016 0.05 0.00 0.00
UK Repo 0.50 04-08-2016 0.25 0.25 0.25
Japan O'night Call 0.00-0.00 01-02-2016 0.00 0.00--0.10 0.00--0.10
Switzerland Libor Target 0.00-0.25 15-01-2015 0.00-0.75 -1.25--0.25 -1.25--0.25

INTEREST RATES: MARKET  

Over Change One Three Six One
Feb 16 (Libor: Feb 15) night Day Week Month month month month year
US$ Libor 1.44375 0.000 0.005 0.002 1.59000 1.87250 2.09644 2.38125
Euro Libor -0.44300 -0.002 0.000 0.000 -0.40257 -0.38000 -0.32700 -0.25629
£ Libor 0.47403 0.001 0.002 0.000 0.49531 0.54663 0.65344 0.87375
Swiss Fr Libor 0.000 -0.79815 -0.74560 -0.66340 -0.53320
Yen Libor -0.004 -0.05500 -0.06867 -0.00400 0.09850
Euro Euribor 0.000 -0.36900 -0.32800 -0.27600 -0.19100
Sterling CDs 0.000 0.47000 0.53000 0.67500
US$ CDs 0.370 1.58000 1.87500 2.02500
Euro CDs 0.000 -0.44500 -0.40500 -0.34500

Short 7 Days One Three Six One
Feb 16 term notice month month month year
Euro -0.50 -0.35 -0.50 -0.35 -0.62 -0.37 -0.48 -0.33 -0.42 -0.27 -0.43 -0.18
Sterling 0.42 0.52 0.42 0.52 0.48 0.58 0.60 0.75 0.80 0.95
Swiss Franc - - - - - - - - - - - -
Canadian Dollar - - - - - - - - - - - -
US Dollar 1.45 1.55 1.43 1.53 1.58 1.68 1.88 1.98 2.10 2.20 2.39 2.49
Japanese Yen -0.20 0.10 -0.30 0.05 -0.35 0.05 -0.35 0.05 -0.30 0.10 -0.20 0.10
Libor rates come from ICE (see www.theice.com) and are fixed at 11am UK time. Other data sources: US $, Euro & CDs:
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA.

BOND INDICES  

Day's Month's Year Return Return
Index change change change 1 month 1 year

Markit IBoxx
ABF Pan-Asia unhedged 192.68 0.03 -0.63 1.18 -0.05 8.53
Corporates( £) 339.30 0.59 -1.46 -2.13 -2.13 2.80
Corporates($) 272.73 0.27 -1.55 -2.48 -1.55 -2.48
Corporates(€) 225.49 0.23 -0.18 -0.47 -0.45 1.97
Eurozone Sov(€) 231.95 0.28 -0.02 -0.40 -0.39 1.54
Gilts( £) 314.87 0.78 -0.57 -2.63 -1.87 -0.09
Global Inflation-Lkd 268.41 0.47 -1.14 -0.15 -0.75 7.96
Markit iBoxx £ Non-Gilts 333.61 0.56 -1.15 -2.02 -1.87 2.24
Overall ($) 234.33 0.18 -1.15 -2.31 -1.15 -2.31
Overall( £) 317.39 0.71 -0.74 -2.45 -1.87 0.59
Overall(€) 228.11 0.24 -0.08 -0.54 -0.45 1.30
Treasuries ($) 219.43 0.14 -0.94 -2.33 -0.94 -2.33

FTSE
Sterling Corporate (£) 113.57 0.44 - - -2.17 -2.42
Euro Corporate (€) 106.15 0.20 - - -0.62 -0.91
Euro Emerging Mkts (€) 641.60 7.81 - - -5.72 -22.03
Eurozone Govt Bond 110.54 0.27 - - -0.77 -0.72

CREDIT INDICES Day's Week's Month's Series Series
Index change change change high low

Markit iTraxx
Crossover 5Y 268.32 -5.13 4.84 37.48 282.02 221.09
Europe 5Y 52.97 -1.82 1.78 8.73 59.12 42.77
Japan 5Y 47.98 -1.11 1.92 5.35 51.66 42.43
Senior Financials 5Y 53.08 -2.11 3.00 10.43 60.79 40.86

Markit CDX
Emerging Markets 5Y 122.97 -6.12 -8.66 10.86 137.62 109.50
Nth Amer High Yld 5Y 324.29 -16.09 -30.43 22.81 354.72 291.49
Nth Amer Inv Grade 5Y 52.99 -3.61 -7.15 5.00 60.63 45.28
Websites: markit.com, ftse.com. All indices shown are unhedged. Currencies are shown in brackets after the index names.

COMMODITIES  
www.ft.com/commodities

Energy Price* Change
Crude Oil† Feb 61.64 0.28
Brent Crude Oil‡ 64.91 0.48
RBOB Gasoline† Feb 1.75 0.01
Heating Oil† Feb 1.58 0.00
Natural Gas† Feb 2.57 -0.01
Ethanol♦ - -
Uranium† Feb 18.10 0.00
Carbon Emissions‡ - -
Diesel† - -
Unleaded (95R) - -
Base Metals (♠ LME 3 Months)
Aluminium 2205.50 51.50
Aluminium Alloy 1805.00 -75.00
Copper 7212.00 23.00
Lead 2612.00 0.00
Nickel 13890.00 -260.00
Tin 21745.00 165.00
Zinc 3568.00 -14.00
Precious Metals (PM London Fix)
Gold 1352.10 -0.35
Silver (US cents) 1683.50 1.00
Platinum 999.00 27.00
Palladium 1017.00 24.00
Bulk Commodities
Iron Ore (Platts) 78.25 0.00
Iron Ore (The Steel Index) 76.55 -1.30
GlobalCOAL RB Index 96.50 -1.00
Baltic Dry Index 1084.00 -5.00

Agricultural & Cattle Futures Price* Change
Corn♦ Mar 367.25 -1.00
Wheat♦ Mar 458.00 -3.25
Soybeans♦ Mar 1021.25 -2.75
Soybeans Meal♦ Mar 374.10 0.30
Cocoa (ICE Liffe)X Mar 1478.00 5.00
Cocoa (ICE US)♥ Mar 2151.00 19.00
Coffee(Robusta)X Mar 1787.00 -33.00
Coffee (Arabica)♥ Mar 117.85 -3.85
White SugarX 356.30 -4.30
Sugar 11♥ 13.37 -0.24
Cotton♥ Mar 75.66 0.29
Orange Juice♥ Mar 151.25 2.30
Palm Oil♣ - -
Live Cattle♣ Feb 130.33 0.95
Feeder Cattle♣ Mar 149.85 -0.05
Lean Hogs♣ Apr 68.28 -1.43

% Chg % Chg
Feb 15 Month Year

S&P GSCI Spt 443.59 1.30 -
DJ UBS Spot 88.20 1.37 -
R/J CRB TR 200.86 1.99 2.66
M Lynch MLCX Ex. Rtn 231.14 -9.84 -33.05
UBS Bberg CMCI TR 15.39 -0.34 -
LEBA EUA Carbon 9.03 0.00 68.47
LEBA CER Carbon 0.17 0.00 -41.38
LEBA UK Power 2505.00 -48.53 55.11

Sources: † NYMEX, ‡ ECX/ICE, ♦ CBOT, X ICE Liffe, ♥ ICE Futures, ♣ CME, ♠ LME/London Metal Exchange.* Latest prices, $
unless otherwise stated.

BONDS: INDEX-LINKED  

Price Yield Month Value No of
Feb 15 Feb 15 Prev return stock Market stocks

Can 4.25%' 21 114.52 0.381 0.369 -0.25 5.18 71894.19 7
Fr 2.25%' 20 109.71 -1.625 -1.650 -0.01 20.31 231708.49 15
Swe 0.25%' 22 113.47 -1.724 -1.747 -0.18 31.83 239722.62 8
UK 2.5%' 20 362.64 -1.912 -1.901 0.12 6.58 626854.45 28
UK 2.5%' 24 356.94 -1.523 -1.520 -0.72 6.82 626854.45 28
UK 2%' 35 260.38 -1.393 -1.395 -1.95 9.08 626854.45 28
US 0.625%' 21 101.08 0.307 0.322 -0.22 35.84 1269088.51 38
US 3.625%' 28 127.44 0.806 0.322 -1.40 16.78 1269088.51 38
Representative stocks from each major market Source: Merill Lynch Global Bond Indices † Local currencies. ‡ Total market
value. In line with market convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par
amount.

BONDS: TEN YEAR GOVT SPREADS  

Spread Spread
Bid vs vs

Yield Bund T-Bonds

Spread Spread
Bid vs vs

Yield Bund T-Bonds

Australia 2.95 2.24 0.03
Austria 0.86 0.15 -2.06
Belgium 0.89 0.18 -2.03
Canada 2.40 1.69 -0.52
Denmark 0.83 0.11 -2.09
Finland 0.87 0.16 -2.05
France 1.01 0.29 -1.92
Germany 0.71 0.00 -2.21
Greece 4.43 3.72 1.51
Ireland 1.29 0.58 -1.63

Italy 2.05 1.34 -0.87
Japan 0.05 -0.66 -2.87
Netherlands 0.80 0.09 -2.12
Norway 1.93 1.21 -1.00
Portugal 1.89 1.17 -1.03
Spain 1.50 0.79 -1.42
Switzerland 0.14 -0.58 -2.78
United Kingdom 1.67 0.96 -1.25
United States 2.92 2.21 0.00

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

VOLATILITY INDICES  

Feb 16 Day Chng Prev 52 wk high 52 wk low
VIX 19.46 0.33 19.13 50.30 8.56
VXD 18.83 -1.21 20.04 40.09 3.93
VXN 20.46 -0.39 20.85 38.11 9.75
VDAX - - - - -
† CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility.
‡ Deutsche Borse. VDAX: DAX Index Options Volatility.

BONDS: BENCHMARK GOVERNMENT  

Red Bid Bid Day chg Wk chg Month Year
Date Coupon Price Yield yield yield chg yld chg yld

Australia 10/19 2.75 101.36 1.91 0.01 0.03 -0.01 -0.03
11/28 2.75 98.15 2.95 0.07 0.03 0.14 -

Austria 10/19 0.25 101.24 -0.49 0.01 -0.01 0.01 0.10
04/27 0.50 96.82 0.86 0.01 0.01 0.18 -

Belgium 09/19 3.00 105.59 -0.46 0.02 0.02 0.00 0.06
06/27 0.80 99.17 0.89 0.02 0.00 0.16 -0.02

Canada 02/20 1.25 98.88 1.84 0.01 0.00 0.07 -
06/28 2.00 96.42 2.40 0.00 0.00 0.18 -

Denmark 11/19 4.00 107.93 -0.53 0.00 -0.02 -0.03 -0.12
11/27 0.50 96.96 0.83 0.01 -0.01 0.23 0.15

Finland 04/20 3.38 108.14 -0.39 0.01 0.00 0.03 0.10
09/27 0.50 96.64 0.87 0.01 0.01 0.18 -

France 11/19 0.50 101.76 -0.49 0.01 -0.02 0.00 -0.07
05/23 1.75 108.06 0.21 0.01 0.00 0.12 -0.10
05/28 0.75 97.52 1.01 0.01 0.00 0.14 -

Germany 10/19 0.25 101.38 -0.59 0.01 -0.01 0.02 0.20
08/23 2.00 110.04 0.16 0.01 -0.01 0.15 0.39
08/27 0.50 98.07 0.71 0.01 0.00 0.19 -
08/48 1.25 96.48 1.39 0.00 -0.01 0.15 -

Greece 04/19 4.75 103.25 1.87 -0.13 0.53 0.42 -7.89
01/28 3.75 94.60 4.43 -0.05 0.64 0.56 -

Ireland 10/19 5.90 110.62 -0.45 0.00 -0.04 -0.01 -0.12
05/30 2.40 112.49 1.29 0.02 0.04 0.16 -0.31

Italy 06/20 0.35 100.75 0.03 0.02 0.05 -0.01 -
08/22 0.90 100.69 0.74 0.01 0.06 0.06 -
08/27 2.05 100.00 2.05 0.00 0.06 0.06 -
03/47 2.70 92.96 3.07 -0.02 0.07 -0.07 -0.30

Japan 11/19 0.10 100.43 -0.15 0.00 0.00 -0.01 -
09/22 0.10 100.88 -0.09 0.00 -0.01 -0.01 -
09/27 0.10 100.47 0.05 -0.01 -0.02 -0.01 -
09/47 0.80 100.38 0.79 0.00 -0.03 -0.04 -

Netherlands 01/20 0.25 101.51 -0.54 0.01 -0.01 0.00 0.08
07/27 0.75 99.56 0.80 0.02 0.01 0.18 -

New Zealand 04/20 3.00 102.34 1.89 0.01 0.00 -0.11 -0.59
04/27 4.50 111.75 3.02 0.06 0.04 0.14 -0.30

Norway 05/19 4.50 104.83 0.63 0.01 0.02 0.13 -0.03
02/27 1.75 98.57 1.93 0.02 0.04 0.27 -

Portugal 06/20 4.80 111.26 -0.05 0.02 0.02 0.05 -1.40
04/27 4.13 118.65 1.89 0.00 0.04 0.09 -2.48

Spain 07/20 1.15 103.08 0.35 0.02 0.00 0.02 0.25
10/27 1.45 99.54 1.50 -0.01 0.04 -0.03 -

Sweden 03/19 4.25 105.35 -0.74 0.00 0.00 0.02 -0.20
11/26 1.00 101.81 0.79 0.01 0.00 0.15 0.03

Switzerland 07/20 2.25 107.35 -0.80 0.01 0.00 -0.03 0.02
06/27 3.25 128.92 0.14 0.01 -0.01 0.16 0.23

United Kingdom 07/20 2.00 102.81 0.83 0.00 0.01 0.19 0.44
07/23 0.75 97.28 1.27 0.01 0.03 0.28 -
07/27 1.25 96.37 1.67 0.03 0.03 0.31 -
07/47 1.50 87.99 2.05 0.04 0.05 0.22 0.09

United States 11/19 1.75 99.20 2.21 0.00 0.07 0.21 -
10/22 2.00 97.21 2.63 -0.01 0.07 0.30 -
11/27 2.25 94.38 2.92 -0.02 0.06 0.37 -
11/47 2.75 92.38 3.15 -0.03 0.01 0.30 -

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

GILTS: UK CASH MARKET  

Red Change in Yield 52 Week Amnt
Feb 16 Price £ Yield Day Week Month Year High Low £m

- - - - - - - - -
Tr 5pc '18 100.22 0.11 -8.33 -38.89 -63.33 57.14 105.13 100.22 35.24
Tr 4.5pc '19 104.09 0.57 -6.56 -1.72 1.79 714.29 109.08 104.07 36.35
Tr 4.75pc '20 108.22 0.69 -6.76 -4.17 13.11 245.00 113.97 108.16 33.31
Tr 1.5pc '21 101.84 0.86 -6.52 -3.37 21.13 100.00 104.73 101.68 32.46
Tr 4pc '22 112.08 0.95 -5.94 -2.06 21.79 79.25 118.04 111.84 37.95
Tr 5pc '25 124.62 1.33 -4.32 -0.75 20.91 30.39 132.93 124.15 35.08
Tr 1.25pc '27 96.95 1.60 -3.61 -0.62 15.94 18.52 131.42 96.41 23.45
Tr 4.25pc '32 130.40 1.82 -3.70 0.00 12.35 8.98 139.13 129.40 35.44
Tr 4.25pc '36 135.60 1.91 -3.54 0.00 9.14 3.80 144.09 134.34 29.76
Tr 4.5pc '42 149.07 1.98 -3.88 0.00 7.03 2.06 159.30 147.31 26.64
Tr 3.75pc '52 146.86 1.89 -3.57 0.53 8.00 2.72 159.09 144.61 23.59
Tr 4pc '60 164.91 1.79 -3.76 0.56 7.83 1.13 179.15 162.07 23.61
Gilts benchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock.

GILTS: UK FTSE ACTUARIES INDICES  

Price Indices Day's Total Return Return
Fixed Coupon Feb 16 chg % Return 1 month 1 year Yield
1 Up to 5 Years 93.74 0.13 2404.45 -0.31 -0.90 0.87
2 5 - 10 Years 178.39 0.45 3403.79 -1.61 -1.22 1.41
3 10 - 15 Years 206.55 0.72 4118.76 -2.30 -0.57 1.76
4 5 - 15 Years 184.67 0.54 3578.23 -1.84 -1.03 1.56
5 Over 15 Years 324.53 1.38 4995.09 -2.87 0.83 1.90
7 All stocks 175.66 0.75 3498.80 -1.76 -0.11 1.77

Day's Month Year's Total Return Return
Index Linked Feb 16 chg % chg % chg % Return 1 month 1 year
1 Up to 5 Years 309.32 0.24 -0.41 -1.94 2447.33 -0.41 -0.50
2 Over 5 years 690.94 1.47 -2.67 -1.38 5162.36 -2.64 -0.87
3 5-15 years 468.33 0.63 -1.77 -1.62 3647.46 -1.77 -0.59
4 Over 15 years 884.46 1.76 -2.98 -1.33 6458.16 -2.95 -0.99
5 All stocks 625.83 1.35 -2.46 -1.42 4746.77 -2.44 -0.83

Yield Indices Feb 16 Feb 15 Yr ago Feb 16 Feb 15 Yr ago
5 Yrs 1.09 1.15 0.52 20 Yrs 2.00 2.07 1.94
10 Yrs 1.63 1.70 1.32 45 Yrs 1.76 1.83 1.78
15 Yrs 1.91 1.98 1.77

inflation 0% inflation 5%
Real yield Feb 16 Dur yrs Previous Yr ago Feb 16 Dur yrs Previous Yr ago
Up to 5 yrs -1.93 3.10 -1.85 -2.74 -2.40 3.12 -2.33 -3.46
Over 5 yrs -1.50 24.52 -1.44 -1.64 -1.54 24.62 -1.48 -1.67
5-15 yrs -1.56 9.33 -1.49 -1.91 -1.69 9.35 -1.62 -2.05
Over 15 yrs -1.50 29.74 -1.44 -1.61 -1.52 29.79 -1.46 -1.63
All stocks -1.51 22.59 -1.45 -1.65 -1.55 22.71 -1.49 -1.68
See FTSE website for more details www.ftse.com/products/indices/gilts
©2017 Tradeweb Markets LLC. All rights reserved. The Tradeweb FTSE
Gilt Closing Prices information contained herein is proprietary to
Tradeweb; may not be copied or re-distributed; is not warranted to be
accurate, complete or timely; and does not constitute investment advice.
Tradeweb is not responsible for any loss or damage that might result from the use of this information.

All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed accurate
at the time of publication. No offer is made by Morningstar, its suppliers, or the FT. Neither the FT, nor
Morningstar’s suppliers, warrant or guarantee that the information is reliable or complete. Neither the FT nor
Morningstar’s suppliers accept responsibility and will not be liable for any loss arising from the reliance on the
use of the listed information. For all queries e-mail ft.reader.enquiries@morningstar.com

Data provided by Morningstar | www.morningstar.co.uk
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Main Market
52 Week Vol

Price +/-Week High Low Yld P/E 000s
52 Week Vol

Price +/-Week High Low Yld P/E 000s
52 Week Vol

Price +/-Week High Low Yld P/E 000s
52 Week Vol

Price +/-Week High Low Yld P/E 000s
52 Week Vol

Price +/-Week High Low Yld P/E 000s
52 Week Vol

Price +/-Week High Low Yld P/E 000s

IndiaCap 107.25 5.25 120.00 80.60 - 4.05 192.2

Aerospace & Defence
Avon Rubber♦ 1215 -15.00 1320 885.00 0.86 17.31 62.3
BAE Sys 597.80 39.20 682.34 534.00 3.56 17.95 8956.4
Chemring 184.40 -0.80 208.00 162.00 1.25 167.64 191.9
Meggitt 480.00 27.10 530.00 407.40 3.15 12.80 1483.9
RollsRoyceX♦ 832.20 18.20 994.50 664.00 0.55 -22.31 6166.7
Senior 272.00 9.20 303.20 173.00 2.42 29.44 1047.5
UltraElc 1466 91.00 2245 1138 3.26 17.88 110.1

Automobiles & Parts
FordMtr $X♦■ 10.61 0.08 13.48 10.19 5.87 5.38 41018.1
GKN 416.50 17.00 449.40 280.00 2.12 14.31 8226.9

Banks
ANZ A$X 27.85 -0.14 32.95 27.19 8.50 12.75 3664.6
BcoSant 495.15 8.75 568.99 361.23 3.75 13.07 2221.2
BnkGeorgia 3326 -96.00 3884 2789 2.39 10.84 90.0
BankIre Grp € 7.78 0.16 8.25 6.18 - 12.56 4927.0
BkNvaS C$X 77.21 0.60 85.50 73.31 4.06 11.56 1699.4
BarclaysX 200.05 7.15 244.40 177.30 1.50 16.81 52709.8
CanImp C$X 115.00 1.44 124.37 103.84 4.54 9.95 724.9
HSBCX 760.80 29.00 798.60 518.17 4.97 36.45 29182.1
LlydsBkgX 67.73 1.18 73.58 61.81 3.99 15.75 108788.6
PermTSB € 2.20 0.04 2.96 1.64 - -3.15 961.8
RylBkC C$X 100.48 1.40 108.52 90.13 3.56 12.92 1312.1
RBSX 275.40 0.90 304.20 221.80 - -10.28 14038.0
STB 1615 -100.00 2500 1575 4.46 15.86 0.7
StandChX 821.50 33.40 860.00 678.80 - 1778.14 5951.6
..7.375%Pf 138.75 1.00 143.25 116.00 5.32 - 10.1
..8.25%Pf 154.00 2.10 156.00 129.00 5.36 - 17.7
TntoDom C$X 72.55 1.74 75.21 61.50 3.33 12.82 2349.4
VirginMoney 260.90 -13.40 350.00 256.20 1.95 8.00 1828.7
Westpc A$X 30.22 -0.18 35.39 29.40 9.21 12.72 3391.2

Basic Resource (Ex Mining)
Ferrexpo 296.10 35.10 326.60 136.80 0.90 6.95 2079.6
Mondi 1863 97.00 2145 1684 2.70 16.45 1171.8

Chemicals
Carclo 83.40 1.40 180.25 62.40 - 8.02 502.0
Croda 4453 180.00 4645 3300.3 1.66 27.49 404.0
Elemntis 278.60 8.80 320.68 258.10 2.38 22.90 523.8
Johnsn Mtthey 3226 116.00 3511 2677.68 2.32 16.46 659.9
Victrex 2464 40.00 2772 1826 1.92 21.20 296.1

Construction & Materials
Alumasc 172.50 8.50 205.00 156.00 4.14 10.33 78.7
Boot(H) 309.00 18.00 350.00 220.50 2.27 13.73 21.7
ClarkeT 77.00 1.00 93.67 68.20 4.16 10.89 6.8
CRH 2482 102.00 2955 2297.7 2.28 17.80 2114.6
GalfrdT 873.00 -126.50 1592 772.50 11.00 16.35 1659.8
KierGp 1080 26.00 1505 942.00 6.06 71.05 494.8
Kingsp € 36.28 0.04 39.74 26.76 0.91 25.18 75.5
LowBonr 62.60 1.50 90.06 52.00 4.79 9.72 73.8
Marshlls 415.40 26.00 486.60 284.25 2.09 20.43 351.5
MorgSdl 1228 22.00 1520 853.00 2.85 13.01 28.6
Norcros 190.00 10.50 199.00 123.13 3.79 15.32 42.9
Tyman 334.00 -7.50 387.00 274.25 3.14 21.63 294.7

Electronic & Electrical Equip
Dialight 590.00 -2.00 1115 530.00 - 42.45 8.6
Discoverie PLC 385.00 10.00 401.00 210.00 2.21 39.29 57.3
Halma 1223 44.00 1341 949.34 1.12 33.30 887.3
Morgan Ad 336.00 6.60 366.80 277.20 3.27 9.57 255.7
OxfordIn 825.00 -68.00 1174 769.00 1.58 -32.10 61.5
Renishaw 4810 222.00 5820 3000 1.08 25.46 88.0
Spectris 2647 147.00 2869 2220.5 1.96 284.62 279.7
TT Elect 227.50 18.50 245.00 150.00 2.46 18.80 120.2
XP Power 3200 40.00 3750 1881 2.16 28.78 6.4

Financial General
3i 905.00 16.60 975.00 684.00 2.93 7.23 2493.9
BrewDlph 348.00 -7.60 399.40 297.50 3.85 21.75 562.4
CtyLonInv 419.00 -6.00 448.00 358.25 5.73 11.42 9.8
CloseBrs 1561 54.00 1715 1315 3.72 12.24 340.0

DBAG € 46.95 1.40 52.30 31.14 2.56 8.04 30.0
Hargr Lans♦ 1682 5.00 1935 1251.36 1.72 35.64 1591.2
Indvardn SKr 199.70 7.25 220.80 176.50 2.68 4.05 332.2
ICG 1005 -13.00 1204 694.50 2.51 13.49 741.8
Investec 619.40 27.00 630.50 451.20 3.71 12.82 1833.1
Jupiter 541.80 7.20 638.80 402.60 2.71 17.48 1504.5
Liontrust 576.00 16.00 620.00 375.25 2.60 35.64 15.2
LSE Gp 4050 187.00 4090 2964.44 1.07 47.76 922.4
Man 185.00 0.75 219.20 131.70 3.81 -16.13 6491.7
NB GFRIF♦ 94.00 1.20 100.65 92.70 4.08 25.60 2140.9
NEX Group 669.50 23.50 690.15 537.91 5.76 36.39 1126.9
Paragon♦ 475.00 7.00 520.00 400.09 2.93 11.34 380.0
Providnt 687.40 5.00 3284 426.60 19.58 4.88 398.0
RathbnBr 2716 96.00 2842 2196 2.10 32.29 17.7
Record 48.30 1.80 53.42 37.00 4.14 15.63 97.5
S & U 2280 75.00 2444 1863.9 3.99 12.26 0.7
Schroder 3416 66.00 3784 2997 2.72 17.88 528.0
..N/V 2410 45.00 2720 2170 3.86 12.62 24.0
Strd Life Aber 364.20 -21.20 448.60 350.30 5.44 16.60 12279.4
TP ICAP 546.40 7.80 560.60 438.79 3.08 34.58 1176.1
WlkrCrip 38.00 0.50 50.00 36.00 4.92 15.38 97.5

Food & Beverages
AngloEst 786.00 8.00 888.00 655.50 0.38 9.02 1.6
AscBrFdX 2662 65.00 3387 2476 1.42 17.56 793.1
Barr(AG) 641.00 -11.00 685.00 510.00 2.25 21.58 71.9
Britvic 696.50 26.50 825.00 620.50 3.55 16.50 1001.7
CarrsGroup 140.00 0.00 156.00 106.50 2.71 18.42 5.6
Coca-Cola HBC 2459 243.00 2682 1802 1.54 25.93 1425.2
Cranswk 3050 20.00 3361 2300 1.45 23.23 31.0
Dairy Cr 571.50 10.50 653.75 539.50 3.94 5.66 285.2
Devro 200.00 -2.00 247.00 172.25 4.40 153.85 743.8
DiageoX 2505 67.50 2735.5 2186.5 2.48 19.68 4012.5
Grncore♦ 190.75 0.10 265.30 180.40 2.87 100.39 10653.9
HiltonFd 820.00 -6.00 900.00 613.00 2.09 23.03 28.8
Kerry € 86.35 1.85 94.92 67.89 0.64 28.75 75.3
Nestle SFrX 75.74 0.04 86.40 72.00 3.17 24.26 8671.0
PremFds 41.70 1.25 46.25 36.50 - 5.64 453.3
PureCircle 443.00 20.00 517.00 276.00 - 107.34 235.6
REA 310.00 0.00 385.00 295.00 - -6.57 26.4
StckSpirit 290.50 14.50 320.00 155.50 2.36 21.13 228.3
Tate&Lyl 563.00 -19.00 796.50 552.20 4.97 10.56 2277.5
TongtHu R 109.00 0.34 135.19 103.00 2.48 13.04 292.5
Unilever♦ 3801.5 18.50 4557.5 3315 3.06 21.33 2361.0
..NV €♦ 44.10 0.50 52.29 39.11 2.16 21.94 28.9

Health Care Equip & Services
Bioquell 322.50 25.00 379.00 127.30 - 59.72 21.1
ConstMed 1198 -4.00 1230 976.09 1.69 30.03 140.5
ConvaTec 215.30 20.90 349.10 181.98 - -18.10 12792.0
GNStre kr 212.70 20.00 229.70 154.90 0.54 26.48 401.5
Mediclinic 583.00 16.00 890.18 495.40 1.36 62.69 1215.2
NMC Health 3424 314.00 3540 1710 0.31 55.66 433.6
Smith & Nephew 1279.5 52.50 1442 1173 1.87 16.98 2401.4
UDGHlthC 829.00 53.00 963.00 662.50 1.16 38.58 437.4

House, Leisure & Pers Goods
BarrttDev 551.80 -2.20 705.50 504.19 3.55 9.09 3477.5
Bellway 3067 -53.00 3805 2542 3.64 8.31 473.4
Berkeley 3800 40.00 4270 2861 3.61 6.91 481.0
BovisHme 1069.5 -2.50 1222 740.50 4.21 13.49 855.2
Burberry Gp 1552 54.00 2024 1481.5 2.51 22.14 1313.2
Cairn Homes € 1.84 -0.06 2.00 0.02 - -774.82 756.0
CtrySide 312.40 5.20 372.80 219.92 2.18 12.11 323.8
CrestNic 478.00 -13.20 648.50 467.20 6.21 7.34 2055.2
GamesWk♦ 2280 150.00 2850 850.00 4.82 14.49 90.5
Gleeson 690.00 -4.00 810.00 545.00 2.39 14.28 48.8
Headlam 581.00 20.00 654.50 501.38 3.88 15.13 84.9
McBride 161.00 -12.60 235.00 158.49 2.36 32.86 101.8
McCarthy&S 149.00 0.80 199.60 140.00 3.56 10.80 620.6
Persimn 2423 14.00 2901 1983 5.57 10.86 803.0
Philips € 31.52 1.89 36.12 27.35 2.52 24.40 3473.9
PZCusns♦ 289.00 2.60 367.80 285.00 2.87 18.30 269.3
ReckittBX 6568 258.00 8110.43 6259 2.33 22.02 1985.4
Redrow 586.00 -8.00 673.50 480.30 2.90 7.46 1210.2
Superdry Plc 1785 46.00 2102 1435 1.57 22.65 226.0

TaylorWm 187.80 3.40 211.90 173.00 1.50 11.45 7382.0
TedBaker 2958 4.00 3120 2286 1.81 26.65 77.8

Industrial Engineering
Bodycote 935.00 54.50 1043 694.50 1.69 23.03 290.5
Castings 442.50 2.50 490.00 421.00 3.16 15.92 7.0
Fenner♦ 449.40 13.40 509.50 273.75 0.76 25.68 829.9
Goodwin 1800 -40.00 2128 1510 2.35 21.31 1.4
Hill&Sm 1190 26.00 1480 1081 2.22 20.59 49.2
IMI 1262 33.00 1453 1110.74 3.07 22.70 550.6
MelroseInd 226.00 17.00 261.70 194.70 0.96 - 14502.4
Renold 49.00 1.30 65.00 41.00 - 10.89 5.3
Rotork 290.90 13.60 306.80 221.30 1.75 33.44 1887.8
Severfd 75.40 -0.80 88.00 58.23 3.05 12.24 700.1
Tex 113.50 -2.00 148.80 111.00 7.49 8.53 8.5
Trifast 258.00 18.00 259.00 190.00 1.36 22.18 15.4
Vitec 1075 -25.00 1210 675.00 2.53 33.59 6.8
Weir 2060 87.50 2326 1697 2.14 69.13 1052.3

Industrial General
Coats Group 75.40 1.80 90.00 50.00 0.90 18.65 2706.1
JardnMt $X 61.98 0.07 68.11 59.73 2.62 5.98 259.4
Jard Str $X 38.33 0.21 46.48 36.55 0.83 5.32 209.5
Macfrlne 82.50 1.00 85.60 57.03 2.36 17.12 40.0
RPC 820.00 18.60 1032 714.82 2.92 16.08 1499.6
Smith DS 483.70 15.00 565.00 415.70 3.14 23.83 2534.3
Smiths 1589 89.00 1692.5 1442 2.66 11.17 1009.9
SmurfKap 2610 224.00 2848.52 1691.61 2.77 17.65 662.8
Vesuvius 574.00 14.50 633.00 443.80 2.88 24.74 465.6

Industrial Transportation
BBA Aviat 336.60 7.20 370.40 287.00 2.90 23.13 2186.6
Braemar 250.50 11.00 329.75 236.00 5.59 -134.68 27.3
Clarkson 3250 250.00 3250 2404.85 1.91 27.40 17.9
Eurotunnl € 10.80 0.30 11.35 8.57 2.38 43.62 1081.9
Fisher J 1498 112.00 1775 1340 1.75 19.25 14.2
OceanWil 1055 -40.00 1220 975.20 4.57 7.28 40.9
RoyalMail 547.00 29.00 561.20 367.80 4.20 15.32 5553.3

Insurance
Admiral 1906 53.50 2184 1698 2.72 23.85 602.3
AvivaX 496.60 10.10 570.50 482.20 4.32 32.89 7537.0
Beazley 538.00 -12.00 568.50 418.20 1.86 29.83 1114.7
Chesnar 398.00 14.50 419.75 326.40 4.90 6.84 81.6
Direct Line 385.80 7.30 411.30 316.30 3.78 16.63 3867.4
Eccles prf 146.50 -0.50 158.25 138.00 5.89 - 23.5
Hansard 86.00 4.00 111.50 71.42 10.35 15.36 4.7
Hiscox 1368 3.00 1478 1060 2.01 16.74 343.0
JardineL 1296 0.00 1468 1009.3 2.48 24.00 77.6
Lancashire 570.00 -90.00 773.50 564.50 2.03 9.26 2257.1
Leg&Gen 256.80 7.30 279.90 241.65 5.59 9.96 21774.8
Old Mut 246.40 19.80 251.70 184.20 2.46 15.59 12151.8
PhoenixGrp 748.00 9.00 817.48 719.00 6.23 -12.70 737.7
PrudntlX 1839 69.00 1992.5 1589 2.37 17.22 4010.0
RSA Ins 610.40 14.40 672.50 568.50 2.62 54.50 2125.9
SagicFin 82.50 -2.50 110.00 77.80 4.42 5.98 1.0
StJmsPl 1125 20.00 1279.5 1008 2.93 47.47 1519.7

Media
4imprint 1950 10.00 2080 1537 2.09 25.86 3.5
Centaur 51.00 2.00 57.31 35.50 5.88 -10.63 39.3
DlyMailA 658.50 33.50 769.00 500.00 3.37 -13.36 704.2
HaynesPb 215.00 8.00 230.00 148.00 3.49 19.03 0.9
Informa 689.00 29.40 773.00 480.00 2.80 27.56 3714.4
ITE Grp 165.00 -7.80 197.00 148.00 2.73 -53.23 335.2
ITV 171.95 11.95 221.76 142.80 3.78 15.49 14079.8
Pearson 700.60 41.80 773.00 563.00 7.42 -2.68 6673.1
Quarto 172.00 13.50 299.90 118.00 6.90 -3.99 160.0
RELX NV € 16.87 0.16 19.65 15.86 2.39 23.73 3681.1
RELX PLCX 1491 9.00 1784 1399 2.41 23.67 6995.1
SkyX 1101 54.00 1101 893.42 - 23.28 3130.4
STV Grp 330.00 10.00 392.00 303.38 4.55 12.22 70.8
ThmReut C$X 50.40 0.80 62.83 49.26 3.58 25.94 541.2
WPPX 1471 190.00 1928.07 1218.5 3.85 10.84 10998.3

Mining
AngloAmer 1748.6 144.20 1795.4 950.10 - 17.57 6705.5

AngloPacif 140.00 -4.50 165.00 101.00 4.29 8.08 180.5
AnGoldA R 124.20 4.72 179.50 114.99 0.98 -24.12 945.6
Antofagasta 914.60 38.60 1071.5 744.40 1.54 36.33 3253.1
Barrick C$ 16.52 0.10 27.19 15.90 0.87 6.77 2556.5
BHP Billiton 1577.4 102.00 1662.4 1103 2.68 18.56 12399.9
BisichMg 75.00 0.50 83.00 68.00 5.33 14.56 3.2
EVRAZ 394.60 61.50 401.30 169.80 - -47.83 4068.0
Fresnillo 1400 162.00 1746 1213 1.66 23.59 2005.0
GemDmnd 83.00 -3.60 123.00 66.00 - -1.10 37.0
GlencoreX 388.00 27.00 416.90 270.00 0.72 33.60 35014.3
Harmony R 24.72 3.96 38.60 19.00 3.71 49.21 850.2
Kenmare 260.00 7.00 351.75 236.75 - 1.06 52.4
Lonmin 73.75 5.50 138.25 55.75 - -0.28 461.4
Petra 68.70 3.80 156.60 58.50 - 26.01 4136.5
Petropvlsk 7.65 0.23 9.00 5.74 - 5.74 391.7
PolymtIntl 809.00 64.60 1367.91 729.60 2.55 12.82 962.2
RndgldRs 6306 288.00 8255 5976 1.14 28.58 620.0
Rio TintoX 4102 313.50 4226.56 2882.5 3.18 15.53 5462.7
Sirius Min 23.68 1.60 35.50 16.75 - -26.31 7571.2
Troy Res A$ 0.10 0.00 0.19 0.07 - -0.26 473.4
VedantaRs 754.00 52.60 1097 558.50 5.48 -116.27 595.6

Oil & Gas
BPX♦ 473.40 3.35 536.20 4.80 6.27 32.32 33389.2
CairnEng 183.50 -4.60 237.00 164.28 - 5.46 1271.7
ExxonMb $X♦ 76.54 0.76 89.30 73.90 4.16 23.82 13706.5
GeoPark $ 9.95 0.71 11.14 4.77 - -14.19 60.9
GulfKeyst 115.80 9.80 135.20 86.25 - 0.15 149.2
HellenPet € 8.07 0.15 8.88 4.36 2.46 5.93 90.8
Hunting 593.50 20.50 670.00 376.50 - -14.80 591.0
ImpOil C$X 34.60 -0.60 43.22 34.12 1.88 13.51 912.2
Nostrum 260.50 8.50 535.00 244.00 - -26.88 273.8
OphirEgy 57.60 4.00 97.25 51.00 - -4.65 977.3
PremOil 72.00 -0.65 104.00 42.75 - 85.01 6097.6
RylDShlAX♦ 2263 20.50 2579.5 1982.5 6.22 23.36 4692.6
..B♦ 2288.5 35.00 2617 2037 6.15 23.62 4327.8
Schlmbrg $X♦ 66.28 1.09 82.69 61.02 3.13 -59.13 7512.0
SEPLAT 122.50 -3.00 131.00 70.00 - -12.64 39.4
Soco Int 99.90 5.60 150.00 87.60 6.94 -33.28 128.5
TrnCan C$X 57.61 4.63 65.18 52.05 4.45 28.15 2580.1

Pharmaceuticals & Biotech
AstraZenecaX♦ 4739.5 -30.50 5520 4260 4.34 22.79 2394.7
BTG 680.00 16.00 784.00 553.00 - 35.79 382.5
CathayIn 7.50 0.38 16.55 6.58 - -8.70 80.0
Dechra 2250 12.00 2458 1530 0.85 80.56 203.1
Genus 2298 56.00 2597 1652 0.96 43.36 48.9
GlaxoSmhX 1318.6 27.60 1724.5 1236.4 6.07 27.88 10462.8
HikmaPhm 934.80 72.80 2346 840.60 2.38 17.50 479.5
Oxfd Bio 11.80 1.50 12.30 3.77 - -32.78 17427.5
RichterG $ 23.60 0.00 27.00 21.60 1.80 16.15 0.0
ShireX 3202 127.00 5067 3034 0.72 23.22 3482.4
VecturGp 79.05 -3.20 166.97 70.50 - -60.81 3611.2

Real Estate
REITs
Assura 59.40 -0.10 64.20 47.43 4.04 7.92 1338.0
BigYellw 837.00 -9.50 888.50 694.50 3.30 11.00 362.0
BritLand 649.00 15.60 695.00 587.00 4.53 11.15 5682.5
Cap&Reg 54.00 1.10 62.77 50.00 6.28 540.00 205.0
Civitas SH 109.50 2.00 113.50 42.47 - - 301.1
Countrywd 86.90 5.90 199.50 78.00 5.75 -46.72 268.3
DrwntLdn 2932 88.00 3133 2574 1.79 30.67 363.4
Gt Portld 637.00 14.50 738.95 582.00 1.62 -36.72 1531.8
Green Reit € 1.52 -0.03 1.64 1.30 - 8.21 149.3
Hammersn 462.70 -3.10 614.50 456.00 5.19 8.25 3765.8
Hansteen 133.90 0.90 147.90 115.00 4.41 10.98 1662.7
HIBERNIA € 1.46 -0.01 1.57 1.20 1.50 6.45 1851.4
INTU 209.40 0.30 298.30 188.90 6.69 12.46 2218.8
LandSecs 943.80 6.90 1217.07 912.00 4.46 40.94 3102.3
LondonMtrc 177.00 6.90 189.10 148.30 4.27 7.47 915.2
McKaySec 249.00 9.00 249.00 192.25 3.61 6.20 6.2
MucklGp 511.00 19.50 525.00 465.25 4.33 6.42 100.0
PrimyHth♦ 115.00 2.00 123.50 105.75 4.51 12.11 719.3
RDI REIT 34.00 -0.75 45.00 33.25 8.46 9.44 2350.4

SEGRO 591.20 39.40 594.80 446.60 2.77 8.45 4229.8
Shaftbry 982.00 39.00 1055 894.50 1.57 9.10 339.6
Town Ctr 274.00 0.00 318.75 266.00 4.07 21.57 22.6
TritaxBBOX 143.00 2.40 151.40 104.70 5.45 13.41 2166.8
Wkspace 970.50 41.00 1040 748.00 2.17 7.81 197.7
Real Estate Inv & Services
Cap&Count 282.10 6.40 326.10 251.90 0.53 97.28 2791.7
CLS 235.00 2.00 255.00 161.40 1.70 5.73 23.3
Daejan♦ 5780 0.00 7005 5550 1.61 6.45 2.2
Grainger 277.40 5.80 301.60 243.05 1.68 15.76 1151.9
Harworth Grp 106.50 1.00 115.00 91.25 0.75 12.38 40.0
Helical 329.50 6.50 386.50 285.00 2.61 50.69 432.0
HK Land $ 6.91 -0.19 7.89 6.70 2.92 2.88 1034.4
Lon&Assc 23.00 -1.00 26.50 16.71 0.70 -8.30 10.4
MacauPrp 195.00 6.00 206.00 142.99 - 8.38 183.4
Mntview♦ 10550 -100.00 12500 10300 2.84 12.22 0.1
RavenRuss 47.00 -1.50 55.00 44.50 - 52.63 53.1
RavenR CNV 123.50 0.00 125.01 114.00 - - 35.0
RavenR Prf 147.50 -2.50 156.00 136.00 - 165.17 22.7
RavenR Wrt 24.50 0.00 29.85 20.00 - - 5.7
Safestre 520.00 24.60 528.00 360.00 2.36 13.94 256.9
Savills 990.00 46.00 1046 817.50 1.46 19.04 347.7
SchroderRE♦ 63.40 1.90 66.00 57.58 3.91 8.93 486.5
SiriusRE 56.80 0.00 67.50 0.57 4.43 6.81 1048.7
Smart(J) 108.00 0.00 115.00 105.00 2.87 13.08 12.8
StModwen 388.60 -12.20 429.40 304.80 1.54 17.12 1135.3
U+I 195.80 -1.00 210.00 163.00 3.01 45.53 57.9
UNITE Gp 779.00 18.50 833.00 605.50 2.31 9.06 527.3
Urban&C♦ 304.00 2.00 315.00 231.25 0.99 9.90 246.9

Retailers
AA 118.65 -0.65 274.20 113.15 7.84 7.19 3796.4
AO World 133.60 -3.40 161.60 98.00 - -37.42 254.0
AshleyL 5.54 -0.57 18.63 5.00 9.03 32.59 964.6
Caffyns 395.00 10.00 529.00 371.00 5.70 9.95 0.1
Dairy Fm $ 8.38 0.07 9.25 7.35 2.71 22.12 450.3
Debenhams 28.42 -0.66 55.60 26.06 8.44 7.11 1786.0
Dignity 771.00 -9.00 2791 735.50 3.06 6.36 1729.0
DixonsCar 200.20 8.25 349.60 145.72 - 9.44 2592.8
Dunelm 644.50 19.00 760.00 541.50 3.97 17.85 351.7
Findel 222.00 4.50 235.00 150.00 - -3.77 18.5
Halfords 340.20 7.00 380.50 305.40 5.15 12.46 232.7
Inchcape 722.50 34.00 885.00 686.00 3.29 15.05 726.0
JDSportsF 387.80 32.20 462.00 300.08 0.40 18.92 1708.1
Kingfisher 359.00 9.30 369.80 285.30 2.90 13.70 9406.6
Marks&Sp 298.80 12.70 397.80 282.00 6.26 26.21 5386.3
Morrison (Wm) 220.80 4.10 254.41 205.00 2.46 14.64 6721.0
MossBros 72.00 5.00 120.00 59.00 7.86 13.36 12.6
Next 4921 199.00 5355 3565 3.21 11.51 536.0
Ocado 489.90 27.40 551.40 233.10 - 3061.88 3691.0
Photo-Me 178.40 7.00 194.00 155.00 3.94 18.15 173.8
Saga 116.00 4.20 216.13 108.00 7.33 8.53 4093.8
Sainsbury (J) 250.90 6.00 283.60 223.60 4.07 26.14 8092.2
TescoX 204.60 5.30 217.10 165.35 - 36.54 42945.4

Support Services
Aggreko 759.00 -3.40 1069 749.60 3.57 16.12 1794.7
AshtdGp 2031 68.50 2185 1476 1.35 18.45 1354.9
Babcock 649.60 3.20 1030 604.00 4.33 10.17 1931.4
Bunzl 2034 11.00 2472 1930 2.06 23.71 988.8
Capita 190.50 -4.70 720.50 151.60 16.64 244.23 7316.2
Comnsis 68.00 5.00 73.00 46.00 3.56 15.63 201.4
DCC 6705 -15.00 7760 6615 1.67 29.61 222.2
DeLaRue 638.00 12.00 711.50 586.00 3.92 13.18 101.3
Diploma 1124 18.00 1270 1003.2 1.85 26.76 77.3
Elctrcmp 640.20 28.60 713.32 466.80 1.92 26.68 918.6
Essentra 484.00 -7.20 588.50 394.90 4.28 -19.60 379.5
Experian 1557 40.00 1708 1428 1.99 25.26 1459.2
Ferguson 5216 82.00 5722 4427 1.98 14.87 682.6
G4S 258.70 4.80 342.60 247.80 3.64 14.06 3645.5
Hays 200.80 6.30 206.20 146.50 1.47 21.05 2648.8
Homesve 718.50 0.50 872.00 504.50 2.13 30.84 516.6
HowdenJny 464.00 17.00 479.50 398.30 2.31 16.22 2080.0
Intertek 4993 219.00 5470 3414 1.25 29.49 334.8
MngCnslt 6.10 0.10 8.99 5.57 - -0.76 158.5

MearsGp 395.00 -5.00 533.50 368.25 2.96 18.99 26.4
MenziesJ 665.00 13.00 750.00 570.00 2.69 68.56 26.0
MITIE 154.60 0.60 313.30 149.10 2.59 -9.20 713.2
PageGroup 529.00 13.50 566.00 407.30 2.26 20.83 720.9
Renewi 93.90 -3.30 109.00 78.25 3.25 -10.90 611.3
Rentokil 290.40 10.90 338.80 232.70 1.16 7.84 4839.0
Ricardo 946.00 6.00 1025 576.50 1.95 20.39 45.2
RbrtWlts 638.00 28.00 684.00 360.75 1.33 20.99 3.0
RPS 235.00 -6.50 307.50 228.50 4.14 16.93 347.5
SIG 147.70 0.50 184.90 104.00 3.21 -7.35 2204.7
St Ives 67.20 -1.80 83.00 37.50 9.08 -2.21 59.1
Vp 880.00 16.00 940.00 784.59 2.50 13.51 0.8

Tech - Hardware
Laird 119.50 3.30 165.00 111.78 2.92 -4.11 1097.5
SpirentCM 99.40 -0.60 130.25 89.50 3.02 -24.59 194.3

Tech - Software & Services
Computcnt 1120 -14.00 1206 708.73 1.98 16.62 164.7
MicroFoc 2118 112.00 2749 1990 3.40 41.17 1361.3
NCC Grp♦ 201.60 8.50 239.25 87.80 2.31 -9.65 287.3
RM 184.50 0.00 205.00 153.50 3.25 13.77 436.9
Sage♦ 700.20 28.00 825.20 613.00 2.08 29.44 5275.1
SDL 430.00 -9.00 674.50 333.00 1.44 47.20 55.9
TriadGp 53.50 0.50 87.00 51.40 0.93 5.44 3.9

Telecommunications
BTX 228.40 -2.55 349.20 224.30 6.33 14.19 18929.8
Inmarsat 448.40 7.90 865.00 418.70 9.54 12.80 2091.5
KCOM Gp 96.80 2.60 111.25 85.30 6.20 20.82 260.4
TalkTalk 106.30 1.30 220.00 98.20 9.68 -28.73 4186.6
TelePlus 1208 70.00 1342 1014.03 3.97 31.21 119.7
Vodafone GpX 204.65 2.85 239.65 196.35 6.43 -74.45 105567.4

Tobacco
BrAmTobX 4451.5 39.00 17365.43 2879.89 3.81 19.59 3192.2
Imperial BrX 2657.5 20.00 3956.5 2593.5 6.02 18.05 2402.6

Travel & Leisure
888 Hldg 275.00 7.20 301.75 227.00 2.48 115.21 488.5
AirPrtnr 139.00 10.00 153.00 97.75 3.75 21.38 14.9
Carnival 4811 24.00 5435 4241 1.77 18.14 1475.3
Cineworld 244.00 22.00 246.80 96.27 3.44 15.28 8875.3
CompassX♦ 1547.5 41.00 1765.92 1396.5 2.17 21.70 3774.3
Dalata Hotel 502.50 4.25 560.00 360.00 - 22.09 90.4
easyJet 1647 61.00 1695.5 906.39 3.27 21.45 2184.0
EI Group 123.80 -2.40 153.00 122.00 - 11.15 1729.0
FirstGrp 96.20 -1.30 154.50 94.60 - 11.06 1309.8
Fuller A 950.00 2.00 1124 896.00 1.98 15.39 5.8
Go-Ahead 1376 -22.00 2306 1349 7.10 6.64 130.4
GreeneKg 516.60 4.20 768.00 490.20 6.43 9.18 1405.3
IntCon Htels Gp 4703 199.00 4944 3656 1.66 27.10 752.1
Intl Cons Air 608.00 16.60 773.19 497.60 3.32 7.30 6703.3
IrishCtl € 5.74 0.09 6.00 4.78 2.00 13.31 3.2
Jackpotjoy 785.00 3.00 885.00 528.50 - -3.78 25.3
Ladbrokes Coral 166.10 5.40 190.15 110.30 1.81 -8.98 12621.7
MandarO $ 2.10 -0.03 2.86 1.25 2.03 51.74 229.9
Marstons 103.90 -1.50 147.70 99.85 7.12 7.37 2621.3
Merlin Ents 342.40 19.30 537.50 317.10 1.93 16.54 3904.0
Natl Exp 350.00 1.40 391.00 332.40 3.51 15.22 558.1
Paddy Pwr Btfr 8295 145.00 8965 6572.5 1.84 51.05 92.1
PPHE Htl 1130 25.00 1180 733.50 1.86 18.52 4.8
Restaurt 262.20 1.60 386.92 240.00 6.64 -31.78 818.1
Stagech♦ 134.70 -1.80 217.60 125.00 8.83 20.42 1039.1
ThomasCook 121.70 2.70 132.20 83.25 0.41 152.13 3266.9
TUI 1554 -32.00 1687.5 913.76 3.66 12.72 1855.6
Whitbrd 3950 189.00 4333 3499.9 2.43 15.36 706.1
Willim H 322.00 10.80 345.00 239.10 3.88 17.22 4136.8

Utilities
Centrica 128.15 3.35 236.00 119.71 9.36 12.82 20275.6
Drax 231.20 3.60 380.00 218.00 1.08 -37.90 544.9
Natl GridX 749.60 0.10 1174.36 733.00 6.09 15.10 9400.0
Pennon♦ 619.00 -30.60 947.23 600.40 5.81 14.16 1549.8
Severn Trent 1738 -82.50 2575 1664 4.69 14.06 1404.5
SSE♦ 1200 10.50 1554 1176.5 7.61 8.94 3766.2
UtdUtils 669.40 -24.00 1078 648.60 5.81 10.68 2677.8

AIM
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Aerospace & Defence
Cohort♦ 362.50 17.50 468.00 310.00 1.96 24.36 0.9

Banks
Caribbean Inv 17.25 -2.25 30.00 10.00 - 2.10 96.6

Basic Resource (Ex Mining)
CropperJ 1790 30.00 1975 1255.19 0.66 32.14 2.0

Chemicals
Scapa 494.40 27.80 522.39 347.50 0.40 35.06 260.0

Construction & Materials
Abbey 1275 0.00 1360 1150 1.10 5.83 0.1
AccsysTch 77.50 -0.90 82.25 57.00 - -12.56 15.0
Aukett 2.47 0.12 3.75 1.65 - -12.35 5.7

Electronic & Electrical Equip
CeresPow 14.58 -0.13 16.00 8.14 - -14.58 65.4
ElektronT 23.40 -0.10 24.90 6.98 - 200.00 336.0
LPA 169.50 6.00 184.00 123.00 1.47 13.22 6.5
ThorpeFW 342.00 12.50 412.50 300.00 1.23 27.43 1.6
Zytronic 505.00 15.00 635.00 380.50 2.92 17.53 18.6

Financial General
Arbuthnot 1305 20.00 1600 1225 2.38 40.15 1.1
BP Marsh 268.00 13.00 277.00 183.00 1.28 8.00 76.9

Gresham House 400.00 -1.00 428.75 301.00 - -13.20 7.2
Leeds 35.00 0.00 41.70 32.00 - 14.00 0.7
MattioliWds♦ 742.50 -15.00 872.00 701.21 1.90 24.67 487.6
Miton 39.65 -1.35 46.25 34.00 2.52 24.48 86.6
Numis 335.00 -1.00 345.00 230.25 3.58 12.93 336.7
Park Grp 85.00 3.25 90.00 74.25 3.41 17.24 74.9
PolarCap 469.00 -1.00 564.00 329.00 5.33 23.17 123.8
Share 24.75 0.00 29.00 22.00 2.99 49.50 27.6
ShoreCap 260.00 16.00 270.00 165.01 - 44.83 9.0
STM Group 49.50 0.00 63.20 31.00 2.83 12.79 4.5

Food & Beverages
Camellia 12150 400.00 13700 10000 1.07 47.26 0.2
FinsbryFd 116.50 2.50 121.00 98.75 2.40 18.67 62.3
Nichols 1530 -40.00 1961 1386 1.92 22.30 13.9

Health Care Equip & Services
Advnc Med 318.00 5.00 351.00 209.50 0.29 38.88 210.8
AVO 56.00 0.50 71.00 9.53 - -3.28 264.6
CareTech 403.00 5.50 461.00 339.00 2.30 15.82 49.1
Tristel 265.00 12.50 355.80 147.18 1.35 33.97 78.3

House, Leisure & Pers Goods
Airea 30.50 0.50 40.00 28.51 4.92 8.87 7.5
Churchll 1065 -17.50 1270 821.00 1.98 20.29 14.5
Mulberry 998.00 36.00 1149 892.00 0.50 103.96 0.8

Portmern 975.00 0.00 995.10 815.00 3.17 16.50 0.1
TelfordHms 392.50 0.50 447.50 338.50 4.00 10.87 81.9
WalkerGb 143.50 -1.00 245.39 115.00 2.52 23.37 33.1

Industrial Engineering
600 Grp 16.50 0.00 17.44 10.93 - 6.23 30.1
MS Intl 187.00 10.50 225.00 153.00 4.28 13.75 8.7
Pres Tech 155.00 2.00 202.00 106.08 - -19.62 2.2

Industrial General
RM2 1.05 0.00 28.95 1.00 - -0.11 147.5

Media
M&Csaatc 369.00 -3.00 409.00 290.00 2.25 -162.56 90.1
MissionMk 43.50 -1.20 52.00 37.00 1.15 8.68 44.5
YouGov 321.00 -4.00 360.00 230.00 0.44 76.43 22.7

Mining
AMC 5.30 -1.72 12.00 4.50 - -13.77 1103.6
BotswanaD 1.28 0.18 2.65 0.90 - -14.17 2090.5
CentAsiaM 320.00 37.50 333.00 203.00 4.81 15.45 1141.6
Connema 4.15 0.00 5.60 1.29 - -16.73 130.3
GrekaDrill 2.18 0.20 4.75 1.41 - -3.25 1.3
HighldGld 147.00 6.40 195.50 130.36 7.07 17.20 1721.5
Stratex 0.85 0.10 2.11 0.62 - -1.89 21.2

Oil & Gas
AmeriRes 16.16 -0.48 27.00 14.50 - -11.05 1729.8
BorSthnPet 3.25 -0.13 5.00 1.49 - -5.43 142.9
ClontarfEn 0.34 0.01 0.90 0.30 - -8.38 132.1
Egdon Res 6.10 -0.55 12.05 6.00 - -8.97 27.8
PetrelRes 2.75 0.00 5.22 1.50 - -12.39 14.5
Phoenix Global 30.95 1.00 71.75 27.25 - -15.89 64.7
Rockhop 23.90 1.35 28.00 17.75 - -11.50 743.8
Sound Energy 46.20 -0.46 98.75 38.44 - -8.67 1055.6
UnJackOil 0.11 0.00 0.19 0.09 - -3.50 2150.0

Pharmaceuticals & Biotech
Abcam 1264 65.00 1289 797.38 0.74 60.95 286.5
AllcePharm 67.60 3.60 71.00 44.75 1.79 14.63 226.6
e-Thera 8.75 0.00 13.25 6.00 - -2.88 6.0
HtchChMd 4610 305.00 5920 2069.61 - 272.19 8.7
Mereo Bio 309.00 -6.00 359.96 280.00 - -4.90 3.0
Reneuron 103.50 1.50 275.00 100.00 - -1.73 58.6
Sareum 0.98 0.13 1.27 0.70 - 65.00 9734.8
Vernalis 6.33 -0.28 33.50 6.10 - -1.54 189.8

Real Estate
InlandHms 61.30 -0.40 70.40 51.00 2.28 8.22 106.4
Lok'nStor 397.50 25.00 489.00 345.00 2.35 37.36 12.6
LXB Retail 21.95 -1.05 43.50 18.00 - -2.39 0.2
Palace Cap 323.00 -1.00 380.40 312.00 5.73 8.00 95.3

PnthrSec 307.00 0.00 363.00 295.00 4.89 5.61 3.3
SIR 354.00 -2.00 381.02 321.00 3.52 4.99 51.6
SumGermny €♦ 1.18 0.00 1.29 0.92 2.55 4.15 2.3
TaliesinPr 4460 20.00 4520 3350 - 8.28 10.8

Retailers
ASOS 7530 892.00 7532 5155.5 - 98.30 420.7

Support Services
Alpha FX 508.00 2.00 582.33 220.00 - 56.63 0.5
Begbies 72.40 -0.80 77.00 47.00 3.04 - 8.4
Christie 105.00 0.50 138.98 72.00 2.38 9.00 6.9
Empres 95.50 -5.00 169.95 87.00 1.20 9.65 6.0
Gattaca 207.00 6.00 339.00 195.00 11.11 9.12 37.8
HarvyNah 88.10 1.00 103.75 59.75 4.64 9.19 27.6
Impellam 592.50 27.50 812.00 490.00 2.87 6.88 11.5
JhnsnSrv 135.00 6.00 151.75 107.00 1.85 21.09 242.9
LonSec 2090 -10.00 2300 1550 3.83 18.29 0.0
NewmkSec 0.95 0.00 1.58 0.65 - -0.91 100.0
NWF 177.50 10.00 180.00 129.00 3.38 14.43 76.8
Petards 19.00 0.00 38.89 17.20 - 10.05 3.1
RedhallGp 7.75 -0.25 12.14 6.50 - -16.28 3.4
Renew♦ 404.00 14.00 490.00 355.00 2.07 20.46 563.2
Restore 525.00 1.00 601.00 350.00 0.76 87.50 291.8
SafeCharge 303.00 2.00 318.70 212.75 4.25 25.39 136.0
Servoca 20.30 -0.20 56193.2 20.06 1.72 11.87 4.3

Tribal Grp 81.00 -0.50 94.50 67.00 - 42.63 0.1

Tech - Hardware
AminoTech 196.50 0.00 222.00 175.00 3.15 12.95 45.7
IQE 117.00 16.50 181.50 45.00 - 51.32 6280.9

Tech - Software & Services
Eckoh 40.25 -0.25 55.00 36.75 1.19 33.54 133.5
Ingenta 123.50 1.00 225.03 113.00 0.81 27.20 18.9
Iomart 365.00 15.50 420.00 280.00 1.64 31.49 52.3
Oxford Metrics♦ 62.50 1.50 68.70 44.54 1.60 25.10 4.9
RhythmOne 232.00 -20.00 500.00 206.00 - -13.30 135.5
SciSys 131.50 1.50 140.34 91.06 1.49 -1315.00 24.8
WANdisco 710.00 20.00 890.00 362.00 - -34.16 28.3

Travel & Leisure
Celtic 132.00 0.50 134.00 80.60 - 28.95 2.9
..6%CvPf 120.50 -4.00 142.00 58.35 - - 6.5
..Cv Pf 252.00 0.00 275.00 137.35 - - 0.4
Dart 649.50 15.50 724.50 484.75 0.81 8.31 187.0
gamingrealms 10.05 -0.35 16.33 5.50 - -5.91 287.0
GoalsSocc 74.50 3.50 115.00 68.00 - 32.39 49.8
IDE Group Holdings 23.50 0.00 37.00 23.00 - -34.92 119.9
MinoanGp 5.50 0.15 12.75 5.12 - -4.62 66.4
PeelHtls 90.00 -4.00 149.00 65.00 - 60.00 2.4

Investment Companies
Conventional (Ex Private Equity) 52 Week Dis(-)

Price +/-Week High Low Yld NAV or Pm
3i Infra 197.80 -0.20 215.00 187.10 3.82 173.6 13.9
AbnAsianIn♦ 213.00 5.00 225.00 201.00 4.23 226.9 -6.1
AbnAsian 1050 56.00 1094.9 988.00 1.00 1179.9 -11.0
Abrdn Div I&G 122.00 0.75 125.00 111.82 5.09 125.9 -3.1
AbnEmgMkts 627.00 9.00 658.00 533.50 - 707.3 -11.4
AbnJapInv 615.00 -2.50 680.50 515.00 0.98 680.5 -9.6
AbnLatAmIn 73.20 1.80 79.92 68.00 4.78 83.4 -12.2
AbnNewDn 239.00 7.00 248.00 202.56 1.67 268.6 -11.0
AbnNewIndia 443.00 -4.00 547.00 399.25 - 505.3 -12.3
AbnNewThai 585.00 10.00 583.40 495.25 1.76 685.8 -14.7
AbnSmlInCo 286.00 13.00 300.00 200.00 2.43 325.8 -12.2
Abf Sml♦■ 1278 4.00 1388 1165 2.18 1439.4 -11.2
Abf Spl Inc♦ 98.00 4.50 109.38 89.00 - 98.2 -0.2
Alliance 728.00 23.00 774.00 665.00 1.82 773.2 -5.8
AllianzTech 1235 115.00 1250 865.00 - 1246.3 -0.9
Art Alpha 317.00 7.00 323.00 265.25 1.36 373.2 -15.1
..Sub# 0.10 0.00 3.50 0.05 - - -
Aurora Inv 201.00 0.00 212.00 182.30 0.50 195.2 3.0
Axiom♦ 107.50 -1.00 109.00 92.81 - 105.7 1.7
BG Japan 842.00 43.50 886.00 560.00 - 778.3 8.2
BG Shin 916.00 30.00 954.00 615.48 - 842.1 8.8
Bankers♦ 869.00 40.00 926.00 733.05 2.12 863.9 0.6
BH Global 1425 5.00 1435 1247 - 1498.0 -4.9
..USD $ 14.20 0.05 14.10 12.45 - 15.0 -5.3
BH Macro 2070 -15.00 2160 1876 - 2208.0 -6.2
..EUR € 18.57 0.00 20.85 18.10 - - -
..USD $ 20.80 -0.10 21.00 18.90 - 22.3 -6.7
BiotechGth 758.00 32.00 883.50 670.00 - 791.4 -4.2
BlckRCom 78.50 5.40 89.00 66.25 5.10 79.3 -1.0
BlckREmEur 381.50 11.50 396.53 217.25 1.50 401.1 -4.9
BlckRFrnt 162.50 1.50 169.50 142.75 3.10 156.9 3.6
BlckRGtEur 331.00 13.00 346.00 282.00 1.63 345.6 -4.2
BlckR I&G♦ 195.00 2.00 214.00 191.50 3.28 197.9 -1.5
BlckRckLat 489.00 23.50 501.50 400.50 2.39 561.4 -12.9
BlckRckNrAm 164.50 10.00 171.00 148.00 2.98 168.4 -2.3
BlckRSmlr 1365 65.00 1390 1030 1.54 1488.0 -8.3
BlckRThrmt 480.00 19.50 494.00 372.50 1.56 550.4 -12.8
BlckRWld 402.00 27.00 425.00 307.09 3.98 453.6 -11.4
Brit Emp 706.00 4.00 755.00 658.50 1.66 790.7 -10.7
Brunner 756.00 30.00 796.00 644.50 2.09 842.5 -10.3
Caledonia Inv 2755 35.00 3021.37 2515 1.99 3299.5 -16.5
CanGen C$ 23.38 0.71 24.66 19.70 3.04 33.5 -30.2
Cap Gear 3900 75.00 4000 3752.62 0.51 3799.6 2.6
City Merch♦ 186.00 2.00 201.00 177.00 5.38 190.8 -2.5
CityNatRs♦ 122.75 7.75 149.00 105.77 4.56 152.5 -19.5
City Lon♦ 412.50 10.50 497.69 396.50 3.99 402.8 2.4
DiverseInc 103.00 3.00 106.00 89.50 2.91 101.6 1.4
Dun Inc♦ 250.00 9.00 273.28 240.00 4.68 276.7 -9.6
Dun Sml 269.00 9.50 288.00 208.50 2.29 305.6 -12.0
EcofinGlobal♦ 118.00 4.50 137.93 110.00 5.42 129.4 -8.8
EdinDragn 375.00 14.00 394.00 318.50 0.85 419.4 -10.6

..CULS# 110.00 0.00 117.95 104.24 - - -
Edin Inv♦ 650.00 7.00 786.00 639.00 3.90 699.6 -7.1
Edin WWd 772.00 67.00 790.00 532.50 - 757.8 1.9
EP Global 314.00 6.50 331.00 287.75 1.37 328.3 -4.4
Euro Ast 1295 30.00 1360 1080 5.64 1280.0 1.2
EuroInvT 942.00 37.00 974.00 783.50 2.55 1035.6 -9.0
F&C Cp&I 321.00 10.00 338.00 285.00 3.26 311.0 3.2
F&CGblSmlr 1320 45.00 1420 1234 0.93 1338.4 -1.4
F&CMgdG 201.00 1.00 211.50 170.00 - 197.8 1.6
F&CMgdI 135.50 0.00 146.00 129.00 4.06 131.9 2.7
F&C UK HIT A 100.00 -3.00 109.00 98.00 4.80 107.4 -6.9
F&C UK HIT B 98.00 -4.00 108.00 97.75 4.90 107.4 -8.8
F&C UK HIT UNIT 409.00 -8.00 427.04 351.50 0.86 429.5 -4.8
FidAsian 377.00 15.00 408.25 352.00 1.19 399.3 -5.6
FidChiSpS 247.50 18.00 263.00 185.00 1.01 277.5 -10.8
Fid Euro 223.00 3.00 235.00 185.00 1.87 242.7 -8.1
Fid Jap 149.00 8.50 160.00 104.50 - 162.1 -8.1
Fid Spec 251.00 4.00 274.00 216.45 1.79 256.1 -2.0
FinsG&I 737.00 16.00 778.00 664.00 1.87 730.2 0.9
FstPacfic HK HK$ 5.24 -0.17 6.34 5.19 2.80 - -
For & Col 650.00 24.00 678.00 553.75 1.54 666.4 -2.5
Geiger 20.40 0.25 25.75 11.33 - 18.4 10.9
GenEmer 720.00 29.00 751.00 620.50 1.46 811.8 -11.3
GRIT 9.98 0.13 15.20 8.75 - 16.6 -39.9
GoldenPros 32.25 -1.25 36.88 20.67 - 38.4 -16.0
Gulf Invest $ 0.92 0.01 0.99 0.85 4.71 1.1 -16.4
Hansa 1010 32.50 1090 835.00 1.58 1360.2 -25.7
..A 990.00 12.50 1036 830.00 - 1360.2 -27.2
Hend Alt 279.00 6.00 305.00 269.00 1.36 342.8 -18.6
Hen Div Inc Tr 91.40 1.20 97.67 86.40 5.58 88.9 2.8
HenEuroF 1330 47.50 1430 1195 2.10 1316.9 1.0
HenEuro 1190 32.50 1235 990.00 1.76 1196.2 -0.5
HenFarEs♦ 372.00 16.00 390.75 346.75 5.54 360.7 3.1
HenHigh 178.00 6.50 201.50 171.00 5.20 180.2 -1.2
HenInt Inc♦ 162.00 5.00 172.00 97.99 2.96 159.4 1.6
Hen Opp♦ 1040 2.50 1110 890.00 1.88 1230.1 -15.5
HenSmlr♦ 862.00 20.00 904.00 685.00 2.09 949.2 -9.2
Herald 1155 45.00 1230 911.27 - 1338.3 -13.7
HICL Infra 145.70 -0.10 175.50 139.40 5.28 149.9 -2.8
Highbridge Multi 224.50 4.75 226.00 199.50 - 220.4 1.9
Impax Env. 256.00 7.50 273.00 219.83 0.76 272.2 -6.0
Ind IT 716.00 68.00 811.00 420.00 0.28 618.8 15.7
IntBiotech 600.00 37.00 650.00 552.00 1.92 606.2 -1.0
Intl PP 151.20 0.60 166.80 144.40 4.33 141.1 7.2
Inv AsiaTr 295.00 15.00 312.00 245.55 1.46 325.0 -9.2
Inv IncGro♦ 280.00 8.00 309.50 271.00 3.84 306.5 -8.6
IP EnInc 77.80 -0.20 84.15 74.60 6.43 75.2 3.5
IPST BalR 140.00 2.00 144.00 127.50 - 135.5 3.3
IPST Gbl Eq 205.00 3.00 214.00 186.50 3.17 203.9 0.5
IPST Mngd 102.00 0.00 102.89 100.50 - 103.3 -1.3
IPST UK Eq 177.00 0.50 194.50 174.00 3.59 180.1 -1.7
IP UKSmall 504.00 26.00 526.04 442.00 3.41 524.7 -3.9
JLaingInf 119.20 -0.20 140.70 111.80 5.78 117.6 1.4

JPM Amer 399.50 19.50 419.00 282.25 1.25 422.6 -5.5
JPM Asn 364.00 17.00 381.00 287.25 2.75 393.7 -7.5
JPM Brazil 70.50 0.75 74.50 59.00 1.13 82.2 -14.2
JPM China 318.00 21.50 345.00 211.00 0.50 351.5 -9.5
JPMElct MC 100.50 0.00 103.00 97.00 0.35 102.0 -1.5
..MG♦ 787.50 15.00 833.40 710.00 1.40 802.3 -1.8
..MI♦ 109.00 1.00 120.99 106.00 3.85 111.5 -2.2
JPM Emrg 895.00 53.00 935.00 608.75 1.01 1000.4 -10.5
JPM EurGth 316.00 9.00 339.00 264.00 2.17 343.6 -8.0
JPM EurInc 169.00 8.75 178.00 139.75 2.96 178.8 -5.5
JPM EuSm 427.00 28.00 448.00 300.00 1.10 458.7 -6.9
JPM Clavr♦ 714.00 32.00 760.00 642.00 3.01 735.6 -2.9
JPMGIConv 97.00 2.00 102.75 89.38 4.64 100.0 -3.0
JPM GEI 133.50 7.00 143.00 120.20 3.67 138.5 -3.6
JPM Gl Gr&Inc 324.00 15.00 397.43 285.00 3.02 310.7 4.3
JPM I&C Uni 388.00 2.00 394.00 346.20 - 401.7 -3.4
JPM Ind 720.00 -6.00 785.00 655.50 - 801.2 -10.1
JPM JpSm 427.00 22.00 468.00 310.50 - 472.7 -9.7
JPM Jap 436.00 16.00 462.00 325.85 0.84 471.2 -7.5
JPM Mid 1195 55.00 1225 955.26 1.76 1250.8 -4.5
JPMRussian♦ 526.00 15.00 561.70 438.75 4.37 617.0 -14.7
JPM Smlr 1150 60.00 1250 855.00 1.59 1280.5 -10.2
JPM US Sml 281.00 14.50 306.00 247.00 - 286.2 -1.8
KeystoneInv 1730 50.00 1845 1659.85 3.06 1904.0 -9.1
Law Deb 586.00 2.00 652.00 548.00 2.76 660.4 -11.3
Lazard WorldTst 380.00 3.00 396.00 313.44 2.52 401.4 -5.3
LinTrain £ 866.00 28.00 898.00 700.50 1.78 745.7 16.1
Lowland 1540 35.00 1590 1390 3.12 1577.0 -2.3
Majedie 291.00 11.00 313.50 269.05 3.18 315.6 -7.8
Man&Lon 457.00 26.50 494.00 303.87 0.80 471.5 -3.1
Marwyn Val 138.50 -7.00 172.75 132.25 - 192.8 -28.2
MercantIT 2105 50.00 2220 1788.37 2.20 2289.6 -8.1
MrchTst♦ 481.00 21.00 514.00 450.00 5.01 496.2 -3.1
Mid Wynd 479.00 1.00 520.00 431.50 1.56 477.1 0.4
Miton Global 278.50 0.50 298.00 224.82 - 277.9 0.2
MitonUKMic 65.80 0.70 67.60 57.00 0.55 67.7 -2.8
Monks 790.00 48.00 826.00 603.50 0.16 764.1 3.4
MontanSm 840.00 45.00 855.00 648.83 0.98 925.8 -9.3
Mur Inc 764.00 32.00 825.00 726.00 4.42 825.4 -7.4
Mur Int♦ 1230 64.00 1314 1156 3.90 1185.2 3.8
NewCtyEgy 16.50 0.00 17.25 9.00 - - -
NewCityHY♦ 59.80 1.00 64.51 56.60 7.31 57.1 4.7
New Star IT 115.00 0.00 119.90 94.00 0.26 150.0 -23.3
NorthAmer 1280 47.50 1385 1151.53 2.85 1339.8 -4.5
NthAtSml 2810 195.00 2930 2444 - 3439.8 -18.3
Oryx Int 757.50 0.00 790.00 620.30 - 871.3 -13.1
PacAsset 260.00 14.50 268.00 237.25 1.00 259.9 0.0
PacHorzn 330.00 16.00 343.00 219.93 0.11 345.0 -4.3
PerpInc&Gr 354.00 6.50 411.58 345.00 3.81 385.6 -8.2
PerAsset 39900 350.00 41681.6 39400 1.40 39492.

1
1.0

PolarFins♦ 144.50 6.00 147.50 126.00 2.46 146.2 -1.2
..Sub# 13.50 0.00 16.40 2.30 11.85 - -

PolarHealth♦ 196.50 6.50 219.25 130.06 1.60 201.6 -2.5
PolarTech 1138 70.00 1203 901.70 - 1148.8 -0.9
RIT Cap 1922 78.00 2010 1812 1.61 1833.0 4.9
Ruffer Inv Pr 238.00 9.00 242.00 220.00 1.09 234.0 1.7
Schroder ToRt 365.00 19.50 383.00 272.00 1.23 347.2 5.1
SchdrAsiaP 463.00 26.00 486.00 360.00 1.03 506.2 -8.5
Schdr Inc 283.00 11.00 303.00 265.50 3.75 302.1 -6.3
SchdrJap 221.00 4.00 237.00 187.00 1.27 227.3 -2.8
SchdrOrient♦ 253.00 6.50 271.00 236.00 3.48 249.7 1.3
SchdrUK 169.50 4.00 183.50 165.00 3.19 191.3 -11.4
SchdrUKMd 528.00 17.00 566.00 445.53 2.20 615.8 -14.3
ScotAmer 361.00 17.00 383.00 325.00 3.01 350.0 3.1
Scottish Inv 826.00 28.00 897.00 715.50 1.66 890.1 -7.2
ScottMort 458.40 30.40 478.40 345.92 0.65 456.8 0.4
ScottOrtll 1020 32.00 1095 936.37 1.13 1121.2 -9.0
Seneca I&G 172.50 1.50 179.89 160.70 3.59 170.5 1.2
Shires Inc 277.50 8.00 295.00 229.00 4.59 276.8 0.3
StdLf Eqt 474.00 13.50 502.00 406.00 3.50 470.8 0.7
StrategicEq 233.00 5.00 242.00 197.00 0.33 265.9 -12.4
Temp Bar 1278 48.00 1341 1210 3.18 1317.5 -3.0
TempEmerg 785.00 40.00 830.00 639.50 1.05 885.2 -11.3
Tetragon $ 13.10 -0.20 14.02 12.05 5.61 20.4 -35.8
TRIG♦ 103.60 2.20 112.30 101.00 6.07 96.0 7.9
TREurGth 1202 46.00 1279 858.65 0.75 1209.4 -0.6
TroyInc&G 75.00 1.00 83.50 73.00 3.41 74.8 0.3
UtilicoEmg♦ 218.00 1.00 233.00 194.88 3.08 252.2 -13.6
UtilEmSubs 32.00 0.25 41.00 18.06 - - -
UIL Inv 164.50 2.50 180.00 150.00 4.56 261.8 -37.2
VEIL 485.00 27.00 502.00 310.75 - 525.4 -7.7
Witan 1050 40.00 1335.37 932.00 1.86 1071.6 -2.0
WitanPac 338.00 17.00 354.00 291.00 1.41 375.1 -9.9
WwideHlth 2465 135.00 2707 2227.36 0.91 2447.8 0.7

Conventional - Private Equity 52 Week Dis(-)
Price +/-Week High Low Yld NAV or Pm

AbnPvtEq 142.50 -0.50 147.00 115.50 2.65 143.1 -0.4
Altamir € 14.80 0.24 17.50 12.66 4.35 21.1 -29.9
Electra 904.00 7.00 5154.9 826.00 12.17 1114.0 -18.9
F&C PvtEq 335.00 11.50 366.00 297.07 3.76 350.1 -4.3
HVPE 1242 18.00 1310 1190 - 1495.9 -17.0
HgCapital 1700 -45.00 1810 1476.45 2.71 1803.6 -5.7
ICG Ent Tr♦ 830.00 28.00 858.00 665.68 2.41 916.9 -9.5
JZ Capital 448.00 3.00 578.00 438.00 - 714.6 -37.3
Mithras 228.00 2.00 232.00 180.00 0.44 233.6 -2.4
NB PE Ptnr♦ 984.00 26.00 1098 12.65 - 1191.5 -17.4
Nthn Invs 224.00 1.00 695.00 200.00 13.39 233.4 -4.0
Pantheon 1900 80.00 1929 1678 - 2168.7 -12.4
PantheonR 1895 0.00 1911.25 1460 - - -
PrincssPE € 9.90 0.32 10.95 9.25 5.52 10.6 -6.6
Riverstone 1196 -4.00 1385 1188 - 1449.3 -17.5
StdLfPv 337.00 3.00 356.00 293.00 2.85 380.9 -11.5

Conventional - Property ICs 52 Week Dis(-)
Price +/-Week High Low Yld NAV or Pm

Direct Property
AEW UK REIT♦ 98.90 0.10 104.50 95.75 8.09 95.9 3.1
CustdnREIT♦ 115.00 0.00 121.50 108.00 5.54 103.7 10.9
F&CComPrp♦ 142.80 2.60 152.30 133.90 4.20 140.2 1.9
F&CUKRealE 103.50 2.50 109.00 99.25 4.83 104.9 -1.3
Longbow 103.00 1.50 106.25 100.75 5.83 99.6 3.4
SLIPropInc 93.10 0.10 97.00 84.75 5.11 87.7 6.2
UKComPrp♦ 87.90 1.10 92.50 80.50 4.19 91.9 -4.4
Property Securities
TR Prop 381.50 17.50 406.50 294.60 2.75 385.8 -1.1

VCTs 52 Week Dis(-)
Price +/-Week High Low Yld NAV or Pm

AlbionDev 68.50 0.00 70.00 63.00 6.57 71.9 -4.7
Albion Ent♦ 95.50 0.00 99.00 90.00 5.24 98.7 -3.2
AlbionTech 67.25 0.00 70.00 61.00 4.83 71.2 -5.5
AlbionVCT 69.00 0.00 71.94 65.00 7.25 71.4 -3.4
ArtemisVCT 71.50 -2.50 84.89 62.00 5.59 72.9 -1.9
Baronsmead 2nd VT 87.50 0.00 91.59 85.00 3.43 91.6 -4.5
BSC VCT 73.50 0.00 81.50 71.00 30.27 77.0 -4.5
..VCT2 54.50 -0.50 61.00 53.00 6.42 57.9 -5.9
Crown Place 28.60 0.00 29.49 27.00 6.99 30.5 -6.2
Inc&GthVCT 71.00 0.50 88.00 68.50 9.86 79.2 -10.4
KingsAYVCT 21.30 0.00 22.80 17.50 4.69 21.2 0.5
Nthn 2 VCT 63.50 0.00 80.00 62.00 8.66 67.4 -5.8
Nthn 3 VCT 91.00 0.00 102.50 90.00 6.04 97.6 -6.8
NthnVent 66.25 -0.50 86.50 62.75 4.53 70.8 -6.4
ProVenGI 66.00 0.00 83.00 64.50 6.82 68.7 -3.9
ProVenVCT 89.00 0.00 102.00 87.50 7.30 92.8 -4.1
UnicornAIM 139.00 -2.00 147.20 131.50 6.65 164.2 -15.3

Ordinary Income Shares 52 Week HR
Price +/-Week High Low Yld WO GRY 0%

JPM I&C♦ 99.50 0.50 103.99 83.50 7.24 - -27.1
Rghts&Icp 2060 55.00 2172.36 1805 1.46 - -

Zero Dividend Preference Shares 52 Week HR
Price +/-Week High Low SP WO TAV 0%

Abf Spl Inc 108.00 0.00 110.00 101.00 - - -
JPM I&C 190.00 0.50 191.00 186.00 - - 192.1
JZ Capital 433.00 0.00 438.00 409.00 -43.6 - 483.7
UILFn18 158.50 0.00 159.25 153.25 -91.6 - 160.5
UILFn20 143.00 1.00 144.50 132.50 -36.4 -47.5 154.9
UIL Finance 2022 ZDPs 125.00 0.00 127.85 108.75 -16.2 -22.4 147.0

Investment Companies - AIM
52 Week Dis(-)

Price +/-Week High Low Yld NAV or Pm
AbnFrntrMkts 60.00 0.50 72.57 58.50 1.6 66.9 -10.3
CrysAmber 199.00 0.00 248.70 165.00 2.5 191.4 4.0
Infra India 3.75 0.00 7.25 2.00 - 34.0 -89.0

 

Guide to FT Share Service

For queries about the FT Share Service pages e-mail
ft.reader.enquiries@morningstar.com.
All data is as of close of the previous business day. Company classifications
are based on the ICB system used by FTSE (see www.icbenchmark.com). FTSE
100 constituent stocks are shown in bold.
Closing prices are shown in pence unless otherwise indicated. Highs & lows
are based on intra-day trading over a rolling 52 week period. Price/earnings
ratios (PER) are based on latest annual reports and accounts and are updated
with interim figures. PER is calculated using the company’s diluted earnings
from continuing operations. Yields are based on closing price and on dividends
paid in the last financial year and updated with interim figures. Yields are
shown in net terms; dividends on UK companies are net of 10% tax, non-UK
companies are gross of tax. Highs & lows, yields and PER are adjusted to reflect
capital changes where appropriate.
Trading volumes are end of day aggregated totals, rounded to the nearest
1,000 shares.
Net asset value per share (NAV) and split analytics are provided only as a
guide. Discounts and premiums are calculated using the latest cum fair net
asset value estimate and closing price. Discounts, premiums, gross redemption
yield (GRY), and hurdle rate (HR) to share price (SP) and HR to wipe out (WO)
are displayed as a percentage, NAV and terminal asset value per share (TAV)
in pence.

X FT Global 500 company
♦ trading ex-dividend
■ trading ex-capital distribution
# price at time of suspension from trading

The prices listed are indicative and believed accurate at the time of publication.
No offer is made by Morningstar or the FT. The FT does not warrant nor
guarantee that the information is reliable or complete. The FT does not accept
responsibility and will not be liable for any loss arising from the reliance on
or use of the information.

The FT Share Service is a paid-for-print listing service and may not be fully
representative of all LSE-listed companies. This service is available to all listed
companies, subject to the Editor’s discretion. For new sales enquiries please
email daniel.fish@ft.com or call +44 (0)20 7873 4571.

Data provided by Morningstar

www.morningstar.co.uk
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N ikolay Storonsky prides
himself on straight
answers. “Ninety-five per
cent of founders, they will
bullshit you. I’m not going

to do it,” says the co-founder and chief
executive of Revolut, which offers app-
based financial services. The matter-of-
fact 33-year-old is talking about work-
lifebalance.Hehas little timefor it.

“I can’t see how work-life balance will
help you to build a start-up,” he says.
“You are competing with bigger players,
with better funded start-ups; you’re
competing for customers, you don’t
have resources. So how are you going to
winthisgame?”

There is no doubt that he is building
one of the UK’s most promising and fast-
growing young businesses. It is gaining
brand recognition to match: all 59 Team
GB athletes at the Winter Olympics in
South Korea have been given pre-paid
RevolutVisacards.

Over the past three years, and with
the backing of Balderton Capital and
Index Ventures, two European venture
capital firms, Mr Storonsky’s company
has raised about £60m and had a valua-
tionof£300mlastyear.

Fast growth brings problems. Revolut
is grappling with the difficulties of find-
ing and retaining the right staff, as it
transforms itself from a tiny, scrappy
business into one with hundreds of
employees: from a “baby” to a “mature
young person”, as Mr Storonsky puts it.
It is takingtime.

Revolut launched in 2015 with an app
and card that allow travellers to switch
between euros, dollars and pounds with
ease and at little cost. In the past year it
has added features and services at diz-
zying speed, including travel insurance,
third-party loans and even the ability to
buyandsell cryptocurrencies.

It has yet to make a profit. In 2016, the

most recent year for which accounts
were available, the company made a net
£6.9mloss.

Mr Storonsky says Revolut has more
than 600,000 customers who use the
app each month. This is impressive in a
crowded fintech field, where many well-
funded upstarts — not to mention estab-
lishedbanks—compete forbusiness.

But the company has earned a reputa-
tion for a tough working environment,
where employees work long hours,
sometimes including time at weekends,
in the office. Those in the tech start-up
sector expect long hours, but working
life at Revolut is known for being partic-
ularlychallenging.

Mr Storonsky says that on a typical
day, he is in the office 8am-10pm. He
dismisses the suggestion that his staff
are overworked, but he acknowledges
that he is demanding. “As you make the
world better you will need to break
walls,” he says. “And to break walls you

part of the business it belongs to, and
each employee has a name tag on their
desk to help everyone get to know each
other — a challenge in any fast-growing
business.

Mr Storonsky is circumspect at first,
but as the conversation flows he relaxes,
leaning back in his chair, while main-
taining the same firm, confident tone he
uses whether talking about his child-
hoodorrespondingtocriticism.

He has spent his life working hard.
Born in a small town on the outskirts of
Moscow, he boxed as a child and then
took up swimming as a teenager before
studying for a physics masters degree at
the Moscow Institute of Physics and
Technology, a top Russian university.
He became a state champion swimmer
whileatuniversity.

His first job was as a trader at Lehman
Brothers, which he joined before finish-
ing his degree, while at the same time
completing a separate masters in

economics at the New Economic School
in Moscow. He left Lehman before it col-
lapsed, joining Credit Suisse at the start
of2008. In2013he left tosetupRevolut.

Mr Storonsky has fond memories of
his time as a trader before the financial
crisis, and says that finance became less
fun and fulfilling after regulatory inter-
ventionthat followedthecrash.

“There were still great career people
and great performers, but then there
were people who were not performers,
but they were exploiting the existing
political environment to actually rise,”
saysMrStoronsky.

He has run into problems selecting
people to fill senior roles at Revolut.
Those difficulties were evident last year,
as the company lost its chief operating
officer, head of risk, vice-president of
corporate services and head of banking
and payments — the latter departed just
monthsafter joining.

One former executive claims to have
left because Mr Storonsky seemed to
micromanage his senior management
team, and have little interest in his
staff’s work-life balance. “You can sacri-
fice your life,” the executive said. “But
youcan’tdo it forever.”

Mr Storonsky says: “When I was hir-
ing the senior people for us, it was a new
skill set. So how do you test whether it is
good or not? You can’t test it, so you hire
the person and then you realise that
those goals are not achieved... Our first
developer was the wrong hire, our first
designer was the wrong hire, our first
complianceofficerwasthewronghire.”

He says he is not a fan of microman-
agement. It restricts people from reach-
ing their full potential, he adds, but
some form of it can make sense “if con-
tinuous mistakes are made and targets
areconstantlymissed”.

Thecompanyemploysabout350peo-
ple and recently applied for a banking
licence in Lithuania. The prospect of
Brexit has made a UK banking licence
less appealing for the business, given its
Europeanambitions.

RevoluthasbeenbasedintheLevel39
start-up accelerator in Canary Wharf
since before launch. He says almost all
of thecompaniesatLevel39whenRevo-
lut started out are now defunct. “Either
you’re all in and you’re focused and you
spend time on it, or you have little
chancetosurvive,”hesays.

Long hours and high staff turnover

There is little room for
work-life balance in a
fast-growing start-up,
the founder tells
Kadhim Shubber

really need to try hard, and unfortu-
nately trying hard means in many cases
youneedtospendtimeonit.”

He claims he has never come across a
burnt-out employee, and pledges to pay
for a two-week holiday for any of his
staff who feels overwhelmed by the
demandsof their job.

Mr Storonsky’s tired face betrays the
long hours when we meet at Revolut’s
office in Canary Wharf. The company
appears to reject clichéd start-up office
paraphernalia. Instead, the space is
functional, with most people working
quietly at their desks. No table football
is insight.

Each area has a sign indicating which

To break walls you really
need to try hard . . . and
trying hard means you
need to spend time on it

Week ahead
The FT’s take
on what to look
out for in the
coming week
now runs online
only. For
guidance on
what is
happening
in markets,
economics,
companies and
politics, go to:

ft.com/weekahead

How to lead

Burnout can damage employees and
companies, says Marissa King,
professor of organisational behaviour
at Yale School of Management.
Unreasonable expectations and a
lack of work-life balance have been
linked to poor health, mental illness
and even early death. In the US,
stress at work contributes to an
estimated 120,000 deaths a year. But
those are long-term outcomes.

While stress can be beneficial in
the short term, improving cognitive
function and alertness, says Prof
King, it cannot be sustained.
“Eventually, everyone needs a break.”

Over time, chronic workplace
stress leads to less creativity,
absenteeism, high rates of employee
turnover and a lack of engagement,
she says. The extremely long hours
commonly associated with high-
growth start-ups, adds Prof King,
will not take companies to the next
stage. “A company’s 300th employee
will rarely feel the same sense of
ownership and commitment as its
third.”
Janina Conboye

Ask an outsider

Nikolay
Storonsky, CEO
of Revolut, at
the company’s
London office in
Canary Wharf
Tolga Akmen/FT

Nikolay Storonsky
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ATTRACTA MOONEY
AND OWEN WALKER

Britain’s exit from the EU has
spurred UK asset managers to beef
up their operations on the continent
as concerns mount that the industry
risks being cut off from European
investors in littlemorethanayear.

According to a survey of 55 asset
and wealth management groups,
which oversee €25tn globally, 51 per
cent of asset managers have already
strengthened their existing opera-
tions in Europe as they attempt to
Brexit-proof theirbusinesses.

Half are also working on or plan-

ning to establish operations in
Europe,upfrom35percentsincethe
referendum, according to the study
byEY, theconsultancy.

Fears are growing that the UK’s
£8tn asset management industry
might be the most exposed part of
theCityofLondon.

This month the European Com-
mission, theexecutivearmof theEU,
issued a stark warning to the fund
industry, that it should act now or
facepotentialmarketshutout.

Simon Turner at EY said: “Contin-
gency planning for Brexit is becom-
ing increasingly advanced as one

would expect, with a number of
firms actively establishing new enti-
ties or focusing on strengthening
theirexistingones.”

Asset managers fear they will not
have enough time to prepare for the
UK’s departure. There are also big
concerns about potential changes to
delegation rules — which allow funds
to be based in one country but man-
aged in another, arrangements
widelyusedinLondon.

Gillian Lofts at EY said: “While
regulation and access to talent are
also unsurprisingly playing on
minds, the loss of delegation rights is

seen as a bigger concern for many.”
Several asset managers, including

Jupiter and M&G, have already
applied for licences or beefed up
theiroperations inEurope.

T Rowe Price, the $1tn fund house,
plans to split its European opera-
tions into two, with one base in Lux-
embourgandanother inLondon.

“We took a decision last year that
we needed to get started on this now
if we were going to be ready in time,”
said Robert Higginbotham, head of
global investment services at T Rowe
Price. “All this is based on what we

continuedonpage2

Leaving London
Which cities will
be big winners?
Politicians in Westminster and
Brussels are not the only ones
furiously drawing up plans for
the UK’s post-Brexit
relationship with Europe.

Across the City of London
and financial centres around
the world, asset management
bosses are considering how to
restructure operations to cope
with the disruption. But with
the clock ticking, companies
will soon have to firm up their
plans. FTfm looks at the
leading contenders to pick up
future business.
PAGE 6

OWEN WALKER

Funds managed by mixed gender
teams attracted 6 per cent more
inflows than those run solely by men
or women over the past three years,
highlighting the business case for
greater diversity in asset manage-
ment.

Several academic studies have
shown that having a gender balance
in investment management leads to
stronger returns, but a data analysis
on the global market for FTfm clearly
demonstrates the correlation
betweengenderdiversityandsales.

The findings come as asset manag-
ers are under pressure to increase the
number of senior women in their
businesses. Last week Nicky Morgan,
the Conservative MP who chairs the
UK Commons Treasury select com-
mittee, wrote to fund companies to
demand they sign up to a government
initiative to promote more senior
womeninfinanceorexplainwhynot.

Amundi, Pimco, Vanguard, and the
asset managements arms of Goldman
Sachs, JPMorgan and UBS were
among the 33 companies that were
identified as not signing up to the
Women in Finance Charter, launched
twoyearsagobytheUKTreasury.

Warren Millerof Flowspring, a fund
management research company that
analysed investor flows, said: “Gen-
der diversity can be a proxy for
thought diversity, and research

continuedonpage2

Mixed teams
lure greater
investor
inflows

Bill Priest
A forthcoming
Epoch of tech

dividends
PAGE 4

Concerns over shutout have led UK-based asset managers to explore options

Brexit fears spur funds into action

fm
THE AUTHORITY ON GLOBAL FUND MANAGEMENT | FINANCIAL TIMES | Monday February 19 2018

РЕЛИЗ ГРУППЫ "What's News" VK.COM/WSNWS

РЕЛИЗ ГРУППЫ
 

"W
hat's

 N
ews" 

VK.C
OM

/W
SNW

S



2 | FTfm FINANCIAL TIMES Monday 19 February 2018

ATTRACTA MOONEY

Fund managers’ bumper
bonuses are being scrutinised
by the world’s largest pension
fund over fears investment
professionals are being incen-
tivised to generate short-term
performance rather than
long-termreturns.

Japan’sGovernmentPension
Investment Fund, which over-
sees $1.4tn in assets, has
launched an investigation into
the pay its external portfolio
managers receive as it
attempts to understand the
link between current remu-
neration structures and per-
formance.

Hiro Mizuno, chief invest-
ment officer at GPIF, said the
pension fund interviewed its
external asset managers about
theirpaidstructures lastyear.

“We are inviting a human
resource consultant to evalu-
ate what kind of timeframe [in
which] their performance will
beoptimised,”headded.

The level of bonus a portfo-
lio manager receives is often
linked to how well their fund
has performed. The concern is
that investment professionals
are being rewarded for per-
formance for just one to three
years, rather than longer term.

Speaking in London, Mr
Mizuno said: “We need to
make it very clear that we are
not paying too much attention
to asset managers’ short-term
performance.”

According to data from
Emolument, the salary bench-
markingcompany, theaverage
total pay for an asset manage-
ment employee globally rose 5
per cent last year to $134,000,
as buoyant stock markets
drove up revenues and in turn
remuneration for investment
industryprofessionals.

GPIF, which describes itself
as a “super-long-term inves-
tor”, has increased its empha-
sis on stewardship in recent
years as it attempts to ensure it
has enough cash to guarantee
the retirement income of
Japan’sageingpopulation.

The pension fund began a
radical overhaul of its invest-
ments in 2014, with a plan to
put half of its assets into stocks
while cutting its government
bond holdings. GPIF reported
a 3.9 per cent gain for the quar-
ter totheendofDecember.

Japan’s
GPIF looks
into cost
of bonuses

INSIDE
Face to Face
Veteran fund manager
Bill Priest predicts tech
dividend from ‘second
industrial revolution’
PAGE 4

New horizons
Many asset managers are
now considering options
for when UK leaves EU
PAGE 6

Comment
Beware the all-seeing
macro forecasting genius
PAGE 8

John Dizard
There appears to be
another investor in Vix
born every minute
PAGE 9

Wider failings
Collapse of Carillion has
exposed shortcomings of
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Competition for capital to
invest directly in the property
sector is set to intensify follow-
ing the launch of a $550m real
estate boutique in London,
whichcomestothemarketasa
record number of funds are
alsoseekingmoney.

Called Blue Noble, the Lon-
don-based real estate invest-
ment management company is
backed by Woodman, a Swiss
assetandwealthmanager.

It has been given control of a
$450m portfolio from the
$4bn Zug-based group, which
is invested mainly in commer-
cialproperty inScandinavia.

But it is also raising capital
for a new fund beginning with
$100m from Woodman, which
it hopes to at least double by
tapping other investors before
using leverage to take the fund
to the $500m mark, said Paul
Forshaw, chief executive. This
will be for investments in the
UKandwesternEurope.

“For the first fund we’re
planning on keeping it rela-
tively close to home,” he said,
adding he is interested in Ger-
manyandItaly inparticular.

Investors have piled into
property in the decade since
the financial crisis in the hunt
forbetterreturns.

“In the ultra-low interest
rate environment we’ve had
for a decade people are looking
for an enhanced return,” said
Andy Pyle, UK head of real
estate at KPMG. “You’ve [also]
got a tangible asset that’s cer-
tainly attractive to some of the
overseas investors.”

Real estate assets under
management more than dou-
bled between 2007 and mid-
2017 to $823bn, according to
dataproviderPreqin.

However, banks have

retreated from managing
property assets since the
financial crisis amid pressure
to trim balance sheets, creat-
ing a gap that new investment
managers focused on the sec-
torhavefilled.

“[Investor] demand for real
estate is still growing,” said
Henri Vuong, director of
research and market informa-
tion at Inrev, the European
association representing inves-
torsinnon-listedrealestate.

Ms Vuong added that there
is also continued demand for 
the skills and knowledge
needed to make and manage
decentproperty investments.

Mr Forshaw and the found-
ing team at Blue Noble for-
merlyworked intherealestate
team in HSBC’s alternative
investments division, where
they managed assets in Europe
andtheUS.

However competition for
raising capital is increasing,
warned Oliver Senchal, head
of real estate products at Pre-
qin.About550realestatevehi-
cles globally are currently fun-
draising, a record high, putting
pressureonnewentrants.

He added: “Real estate fund-
raising has been pretty strong
for the last few years [but] it’s
nowintenselycompetitive.”

Blue Noble launches in crowded
European property funds sector
COMPETITIVE MARKET

$550m London fund
initiated amid spate
of capital raising

Out of the shadows: investors have piled into property since the financial crisis — Tolga Akmen

continued from page 1
know about Brexit at the
moment — probably about 25
per cent of what we [will]
know in a year’s time. We have
been working on this for a year
and will have to get it complete
bytheendof theyear.”

Some European regulators
have already said that approv-
ing new licences for asset man-
agers could take up to a year,
leaving fund houses little time
to ensure they have approval
beforenextMarch.

According to the EY survey,
41 per cent of asset managers
said they were planning to set
up in Luxembourg and 37 per
cent cited Ireland — Europe’s
twoleadingfundbases.

The survey found that just
over a quarter of asset manag-
ers said they have no plans to

relocate staff. More than half
plan to move 15 people or
fewer, while 13 per cent would
relocateat least30employees.

The UK government still
hopes to strike a deal with
Brussels to preserve existing
arrangements for financial
services — but EU negotiators
are not expected to welcome
theUK’s latestproposal.

The Investment Associa-
tion, the UK trade body, said
the industry was working with
the UK and EU to minimise
disruption.

“Our priorities include mak-
ing sure regulatory co-opera-
tion agreements are in place in
case there is no smooth transi-
tion to protect both financial
stability and savers and pen-
sioners throughout Europe,”
theorganisationsaid.

Shutout fears spur
managers into action
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has extensively shown that
groups of people with diverse
backgrounds come together to
drivebetteroutcomes.

“It’s clear that the pendulum
should swing towards many
more women managing funds
than currently if asset manag-
ers hope to have better out-
comes.”

Mr Miller analysed nearly
15,000 funds, of which more
than three-quarters were run 
by men-only teams. This
included some of the world’s
most popular funds, such as
State Street’s $298bn S&P 500
exchange traded fund, and
JPMorgan’s $141bn US govern-
mentmoneymarket fund.

Alittlemorethanafifthwere
managed by gender diverse
teams, while 164 funds had all-

female management teams.
“This is going to speak to

corporates to ensure they do
not see diversity as some kind
of tokenism,” said Bev Shah,
chief executive of City Hive,
which advocates for women in
asset management. She said
shehadexpectedtoseemixed-
gender-managed funds even-
tually attract more assets, but
was surprised to see the results
so soon. “Companies that still
see diversity as solely an HR
issue will struggle. This is
aboutdistributionaswell.”

Last year the Diversity
Project,aUKinvestmentindus-
try initiative, reported that
whilemostpeopleinassetman-
agement recognised more
diverse teams led to stronger
returns, institutional and retail
investorswerelessconvinced.

Mixed gender teams
lure greater inflows

NEWS
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Fund Bid Offer D+/- Yield

Rathbone Unit Trust Mgmt (1200)F (UK)
PO Box 9948, Chelmsford, CM99 2AG
Order Desk: 0845 300 2101, Enquiries: 0207 399 0399
Authorised Inv Funds
Blue Chip Income Inc 145.96 150.83 1.01 4.08

Blue Chip Income Acc 238.04 245.57 1.64 3.88

Ethical Bond Inc 94.55 96.41 0.25 4.16

Ethical Bond Acc 197.23 200.57 0.52 4.05

Global Opportunities Acc 203.29 209.48 2.34 0.00

Income Inc 883.78 913.86 3.34 3.83

Income Acc 1483.19 1530.90 5.61 3.71

Multi Asset Enhanced Growth Acc 160.55 - 0.70 0.18

Multi Asset Strategic Growth inc 172.80 - 0.73 1.34

Multi Asset Strategic Growth acc 189.25 - 0.80 1.33

Multi Asset Total Return inc 130.25 - 0.38 1.50

Multi Asset Total Return acc 148.44 - 0.43 1.49

Rathbone UK Opportunities Inc 490.70 508.50 -0.16 2.32

Rathbone UK Opportunities Acc 621.55 643.21 -0.20 2.26

Strategic Bond I-Class Acc 142.32 142.96 0.26 3.15

Strategic Bond I-Class Inc 116.00 116.65 0.21 3.21

Robeco Asset Management (LUX)
Weena 850, 3014 DA Rotterdam, The Netherlands
www.robeco.com/contact
FCA Recognised
Asia-Pacific Equities (EUR) € 157.01 - -3.84 0.00

BP US Premium Equities (EUR) € 234.63 - 1.55 0.00

BP US Premium Equities (USD) $ 271.91 - 1.86 0.00

Chinese Equities (EUR) € 97.17 - -0.61 0.00

Em Stars Equities (EUR) € 221.24 - 1.61 0.00

Emerging Markets Equities (EUR) € 191.81 - 1.75 0.00

Glob.Consumer Trends Equities (EUR) € 193.96 - 1.28 0.00

High Yield Bonds (EUR) € 144.49 - 0.48 0.00

New World Financials (EUR) € 67.14 - 0.60 0.00

Royal London Unit Managers Ltd. (1200) F (UK)
5th Floor, Churchgate House, 56 Oxford Street, Manchester M1 6EU 03456 057777
Authorised Inv Funds
Royal London Sustainable Diversified A Inc £ 1.86 - 0.01 1.26

Royal London Sustainable World A Inc 228.50 - 1.90 0.54

Royal London Corporate Bond Mth Income 91.08 92.47 0.30 3.82

Royal London European Growth Trust 150.80 153.10 1.20 0.00

Royal London Sustainable Leaders A Inc 547.30 - 3.90 1.15

Royal London UK Growth Trust 556.20 564.70 1.50 1.49

Royal London UK Income With Growth Trust 221.60 225.00 0.80 4.42

Royal London US Growth Trust 216.20 219.40 1.90 0.00

Additional Funds Available
Please see www.royallondon.com for details

Ruffer LLP (1000)F (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 601 9610
Authorised Inv Funds
Authorised Corporate Director - Link Fund Solutions
LF Ruffer European C Acc 575.50 - -4.74 0.31

LF Ruffer European C Inc 106.16 - -0.88 -

LF Ruffer European O Acc 566.03 - -4.70 0.00

LF Ruffer Equity & General C Acc 446.06 - -2.79 0.04

LF Ruffer Equity & General C Inc 411.24 - -2.58 0.04

LF Ruffer Equity & General O Acc 438.75 - -2.77 0.00

LF Ruffer Equity & General O Inc 407.08 - -2.57 0.00

LF Ruffer Gold C Acc 145.59 - 1.61 0.60

LF Ruffer Gold C Inc 88.11 - 0.97 -

LF Ruffer Gold O Acc 143.14 - 1.57 0.36

LF Ruffer Japanese C Inc 114.91 - -2.01 -

LF Ruffer Japanese C Acc 244.51 - -4.28 0.23

Fund Bid Offer D+/- Yield

LF Ruffer Japanese O Acc 240.19 - -4.21 0.00

LF Ruffer Pacific C Acc 369.15 - -0.36 0.94

LF Ruffer Pacific C Inc 103.80 - -0.10 -

LF Ruffer Pacific O Acc 362.76 - -0.38 0.64

LF Ruffer Total Return C Acc 438.72 - -6.30 1.55

LF Ruffer Total Return C Inc 295.25 - -4.24 1.56

LF Ruffer Total Return O Acc 431.48 - -6.23 1.54

LF Ruffer Total Return O Inc 290.24 - -4.19 1.56

S W Mitchell Capital LLP (IRL)
Regulated
SWMC European Fund B EUR € 17472.68 - 435.37 0.00

SWMC UK Fund B £ 15461.00 - 48.56 0.00

SWMC Small Cap European Fund B EUR € 15609.93 - 77.77 0.00

SWMC Emerging European Fund B EUR € 12205.83 - 213.67 0.00

RobecoSAM (LUX)
Tel. +41 44 653 10 10 http://www.robecosam.com/
Regulated
RobecoSAM Sm.Energy/A £ 16.92 - 0.24 1.22

RobecoSAM Sm.Energy/N € 15.08 - 0.22 0.00

RobecoSAM Sm.Materials/A £ 205.44 - 1.46 1.25

RobecoSAM Sm.Materials/N € 208.01 - 1.66 0.00

RobecoSAM Sm.Materials/Na € 139.87 - 1.12 1.24

RobecoSAM Gl.Small Cap Eq/A £ 111.78 - 0.44 1.09

RobecoSAM Gl.Small Cap Eq/N € 195.09 - 0.93 0.00

RobecoSAM Sustainable Gl.Eq/B € 211.74 - 1.07 0.00

RobecoSAM Sustainable Gl.Eq/N € 185.53 - 0.94 0.00

RobecoSAM S.HealthyLiv/B € 182.79 - 0.94 0.00

RobecoSAM S.HealthyLiv/N € 173.13 - 0.89 0.00

RobecoSAM S.HealthyLiv/Na £ 130.82 - 0.56 1.38

RobecoSAM S.Water/A £ 232.08 - 0.69 1.41

RobecoSAM S.Water/N € 196.89 - 0.76 0.00

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 137.30 - 0.42 0.00

Rubrics Global Credit UCITS Fund $ 15.79 - 0.02 0.00

Rubrics Global Fixed Income UCITS Fund $ 161.60 - 0.05 0.00

Q Rubrics India Fixed Income UCITS Fund $ 11.46 - 0.06 0.00

Rubrics India Fixed Income UCITS Fund $ 98.24 - 0.45 0.00

Schroder Property Managers (Jersey) Ltd
Other International Funds
Indirect Real Estate SIRE £ 141.23 147.71 -0.34 -

Scottish Friendly Asset Managers Ltd (UK)
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000
Authorised Inv Funds
Managed Growth 281.60 - 0.60 0.00

UK Growth 311.10 - 0.60 0.00

Slater Investments Ltd (UK)
www.slaterinvestments.com; Tel: 0207 220 9460
FCA Recognised
Slater Growth 508.69 539.72 0.62 0.00

Slater Income A Inc 160.04 160.04 0.28 0.00

Slater Recovery 231.37 245.49 0.80 0.00

Slater Artorius 195.87 195.87 -0.60 0.24

Fund Bid Offer D+/- Yield

Standard Life Wealth (JER)
PO Box 189, St Helier, Jersey, JE4 9RU 01534 709130
FCA Recognised
Standard Life Offshore Strategy Fund Limited
Bridge Fund £ 1.8459 - 0.0103 1.98

Global Equity Fund £ 2.3297 - 0.0180 0.87

Global Fixed Interest Fund £ 0.9934 - 0.0028 4.20

Income Fund £ 0.5540 - 0.0026 3.31

Sterling Fixed Interest Fund £ 0.8621 - 0.0051 3.45

UK Equity Fund £ 2.1356 - 0.0054 3.09

Stenham Asset Management Inc
www.stenhamassetmanagement.com
Other International Funds
Stenham Credit Opportunities A Class USD $ 114.88 - 0.97 0.00

Stenham Equity UCITS USD $ 182.11 - -6.33 0.00

Stenham Growth USD $ 223.84 - 1.21 -

Stenham Healthcare USD $ 204.00 - 2.49 0.00

Stenham Managed Fund USD $ 119.15 - 0.76 0.00

Stenham Quadrant USD A $ 418.39 - 0.63 -

Stenham Trading Inc USD $ 120.55 - 0.18 -

Stenham Universal USD $ 448.36 - 0.65 -

Stenham Universal II USD $ 164.38 - 0.17 0.00

Stewart Investors (UK)
23 St Andrew Square, Edinburgh, EH2 1BB
enquiries@stewartinvestors.com
Client Services: 0800 587 4141
Dealing Line: 0800 587 3388
Authorised Funds
SI Asia Pacific A Acc 1307.43 - -7.10 0.22

SI Asia Pacific A Inc £ 2.36 - -0.01 0.67

SI Asia Pacific Leaders A Acc 625.64 - 0.22 0.28

SI Asia Pacific Leaders A Inc £ 2.15 - 0.00 0.23

SI Asia Sustainability A Acc 482.98 - -2.69 0.15

SI Global Emerging Mkts A Acc 811.91 - -1.02 0.24

SI Global Emerging Mkts Leaders A Acc 580.52 - -1.72 0.71

SI Global Emerging Mkts Sus A Acc 318.70 - -1.45 0.19

SI Indian Sub-Cont A Acc 468.10 - -4.45 0.00

SI Latin America A Acc £ 2.70 - 0.01 0.37

SI Worldwide Equity A Acc £ 1.83 - 0.01 0.00

SI Worldwide Equity A Inc £ 1.86 - 0.01 0.00

SI Worldwide Leaders A Acc 418.07 - 3.24 0.00

SI Worldwide Sus A Acc £ 1.92 - 0.01 0.00

SI Worldwide Sus A Inc £ 1.85 - 0.01 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

E.I. Sturdza Strategic Management Limited(GSY)
Regulated
Nippon Growth Fund Limited ¥ 123187.00 - 2197.00 0.00

Strat Evarich Japan Fd Ltd JPY ¥ 90561.00 - -4979.00 0.00

Strat Evarich Japan Fd Ltd USD $ 895.42 - -49.27 0.00

E.I. Sturdza Funds PLC (IRL)
Regulated
Nippon Growth (UCITS) Fd - B ¥ 94084.00 - 1099.00 0.00

Strategic China Panda Fd - USD $ 3731.18 - 65.90 0.00

Strategic Euro Bond Fd - Acc € 1126.99 - 0.06 0.00

Strategic Europe Value Fd - EUR € 208.08 - 0.91 0.00

Strategic European Smaller Companies Fd - EUR € 1376.06 - 6.16 0.00

Strategic Global Bond Fd - USD $ 1044.04 - -0.15 0.00

Fund Bid Offer D+/- Yield

Strategic Global Quality Fd - USD Inst $ 138.73 - 1.70 0.00

Strategic Quality Emerging Bond Fd - USD $ 1056.62 - -0.03 0.00

Strategic US Momentum and Value Fd - USD Class $ 861.94 - 7.27 0.00

Strategic Japan Opportunities Fund ¥ 60268.00 - 791.00 -

Strategic Beta Flex Fund € 1015.58 - 5.85 0.00

Superfund Asset Management GmbH
www.superfund.com, +43 (1) 247 00
Regulated
Superfund Green EUR SICAV € 952.57 - 16.43 0.00

Superfund Red EUR SICAV € 782.92 - 8.10 0.00

Superfund Blue EUR € 764.20 - -2.44 0.00

Other International Funds
Superfund Green Gold SICAV $ 1063.34 - 16.61 0.00

Superfund Red Silver SICAV $ 412.87 - 2.33 0.00

Thesis Unit Trust Management Limited (UK)
Exchange Building, St Johns Street, Chichester, West Sussex, PO19 1UP
Authorised Funds
TM New Court Fund A 2011 Inc £ 14.95 - 0.08 0.39

TM New Court Fund - A 2014 Acc £ 15.05 - 0.08 0.45

TM New Court Equity Growth Fund - Inc £ 15.67 - 0.10 0.45

Toscafund Asset Management LLP (UK)
www.toscafund.com
Authorised Funds
Aptus Global Financials B Acc £ 4.47 - 0.01 4.26

Aptus Global Financials B Inc £ 3.51 - 0.01 4.41

Toscafund Asset Management LLP
www.toscafund.com
Other International Funds
Tosca A USD $ 387.31 - 27.36 -

Tosca Mid Cap GBP £ 287.86 - -5.72 -

Tosca Opportunity B USD $ 420.58 - -9.31 -

Pegasus Fund Ltd A-1 GBP £ 69.20 - -0.98 0.00

TreeTop Asset Management S.A. (LUX)
Regulated
TreeTop Convertible Sicav
International A € 331.37 - -0.02 0.00

International B $ 443.97 - 0.24 0.00

International C £ 138.95 - -0.01 2.43

International D € 290.42 - 0.00 2.33

TreeTop Global Sicav
Global Opp.A € 174.85 - 0.76 0.00

Global Opp.B $ 187.00 - 1.29 0.00

Global Opp.C £ 244.65 - 0.16 0.00

Sequoia Equity A € 167.69 - -1.59 0.00

Sequoia Equity B $ 188.50 - -1.30 0.00

Sequoia Equity C £ 214.71 - -2.94 2.69

Fund Bid Offer D+/- Yield

Troy Asset Mgt (1200) (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds
Authorised Corporate Director - Link Fund Solutions
Trojan Investment Funds
Spectrum Fund O Acc 210.06 - 0.85 0.51

Spectrum Fund O Inc 202.12 - 0.82 0.51

Spectrum Income Fund O Acc 114.16 - 0.11 2.81

Spectrum Income Fund O Inc 105.37 - 0.11 2.88

Trojan Ethical Income O Acc 113.82 - 0.67 2.89

Trojan Ethical Income O Inc 107.06 - 0.63 3.02

Trojan Fund O Acc 298.77 - 1.24 0.44

Trojan Fund O Inc 245.53 - 1.02 0.44

Trojan Global Equity O Acc 295.63 - 3.25 0.69

Trojan Global Equity O Inc 247.32 - 2.72 0.69

Trojan Global Income O Acc 102.84 - 1.06 2.65

Trojan Global Income O Inc 99.29 - 1.03 2.73

Trojan Income O Acc 308.27 - 1.41 4.13

Trojan Income O Inc 176.44 - 0.81 4.27

UBS Asset Management (UK)
5 Broadgate, London, EC2M 2QS
Client Services 0800 358 3012, Client Dealing 0800 358 3012
www.ubs.com/retailfunds
Authorised Inv Funds
OEIC
UBS Global Emerging Markets Equity C Acc £ 0.84 - 0.00 0.74

UBS Global Optimal C Acc £ 0.98 - 0.00 0.47

UBS UK Opportunities C Acc £ 0.87 - 0.00 1.63

UBS US Equity C Acc £ 1.17 - 0.00 0.14

UBS S&P 500 Index C Acc £ 0.80 - 0.01 1.47

UBS Targeted Return C Acc £ 13.57 - 0.06 1.26

UBS Sterling Corporate Bond Indexed C Acc £ 0.60 - 0.00 2.86

UBS Multi Asset Income C Inc Net £ 0.49 - 0.00 3.94

UBS UK Equity Income C Inc Net £ 0.70 - 0.00 3.89

UBS Corporate Bond UK Plus C Inc Net £ 0.53 - 0.00 4.16

UBS Global Allocation (UK) C Acc £ 0.79 - 0.01 1.62

UBS Global Enhanced Equity Income C Inc £ 0.45 - 0.00 6.17

UBS US Growth C Acc £ 1.24 - 0.01 0.00

UBS Emerging Markets Equity Income C Inc £ 0.53 - 0.00 3.89

UBS FTSE RAFI Dev 1000 Index J Acc £ 141.95 - 0.70 2.37

UBS MSCI World Min Vol Index J Acc £ 145.52 - 0.65 2.22

Unicapital Investments (LUX)
Regulated
Investments IV - European Private Eq. € 130.12 - -34.78 23.06

Investments IV - Global Private Eq. € 187.03 - -45.04 10.43

Unicorn Asset Management Ltd (UK)
PO Box 10602, Chelmsford, Essex, CM1 9PD 0845 026 4287
Authorised Inv Funds
UK Growth A Inc 603.13 - 3.49 0.70

Mastertrust A Inc  F 508.84 - 1.69 0.23

UK Growth B Inc 605.94 - 3.51 1.32

Mastertrust B Inc  F 456.78 - 1.52 0.89

Outstanding British Cos A Acc  F 295.94 - 1.42 0.76

Outstanding British Cos B Acc  F 314.14 - 1.52 1.44

UK Smaller Cos A Inc  F 566.45 - 1.72 1.10

UK Smaller Cos B Inc  F 554.52 - 1.70 1.74

UK Income A Acc  F 306.79 - 1.42 3.86

UK Income A Inc  F 250.73 - 1.16 3.96

UK Income B Acc  F 331.27 - 1.54 3.84

UK Income B Inc  F 270.87 - 1.26 3.94

Value Partners Hong Kong Limited (IRL)
www.valuepartners-group.com, fis@vp.com.hk
Regulated
Value Partners Asia Dividend Stocks Fund A USD $ 7.86 - 0.05 0.00

Value Partners Classic Equity Fund USD Z Unhedged $ 15.57 - 0.27 0.00

Fund Bid Offer D+/- Yield

Value Partners Classic Equity Fund CHF HedgedSFr 15.44 - 0.26 0.00

Value Partners Classic Equity Fund EUR Hedged € 15.71 - 0.27 0.00

Value Partners Classic Equity Fund GBP Hedged £ 16.32 - 0.27 0.00

Value Partners Classic Equity Fund GBP Unhedged £ 18.46 - 0.13 0.00

Value Partners Classic Equity USD Unhedged $ 19.34 - 0.34 0.00

Value Partners Global Emerging Market Bond Fund $ 10.46 - 0.01 0.00

Value Partners Global Emerging Market Equity Fund $ 11.10 - 0.25 -

Value Partners Greater China Equity Fund $ 12.23 - 0.27 0.00

Value Partners Health Care Fund HKD Class A UnhedgedHK$ 11.70 - 0.08 0.00

Value Partners Health Care Fund USD Class A Unhedged $ 11.83 - 0.09 0.00

Waverton Investment Funds Plc (1600)F (IRL)
waverton.investments@citi.com
FCA Recognised
Waverton Asia Pacific A USD $ 23.56 - 0.08 0.62

Waverton Global Equity Fund A GBP £ 19.17 - 0.21 0.24

Waverton Global Strategic Bond Fund A USD $ 8.68 - -0.02 4.93

Waverton UK Fund A GBP £ 13.56 - 0.04 1.82

Waverton Equity Fund A GBP £ 18.75 - 0.13 0.00

Waverton Sterling Bond Fund A GBP £ 9.42 - 0.03 4.40

WA Fixed Income Fund Plc (IRL)
Regulated
European Multi-Sector € 120.45 - 0.16 3.89

Yapi Kredi Asset Management (TUR)
www.yapikrediportfoy.com.tr Tel: + 90 (212) 385 48 48
Other International Funds
Eurobond Fund TRY 0.103963 - -0.000646 -

Koc Affiliate and Equity Fund TRY 0.977250 - 0.872641 -

DPM Bonds and Bills Fund (FX) $ 1.049916 - 0.945307 0.00

Yuki International Limited (IRL)
Tel +44-20-7269-0207 www.yukifunds.com
Regulated
Yuki Mizuho Umbrella Fund
Yuki Mizuho Japan Dynamic Growth ¥ 10058.00 - 187.00 0.00

Yuki Japan Low Price ¥ 47728.00 - 1164.00 0.00

Yuki Japan Value Select ¥ 21347.00 - 559.00 0.00

Yuki Asia Umbrella Fund
Yuki Japan Rebounding Growth Fund JPY Class ¥ 38934.00 - 739.00 0.00

Yuki Japan Rebounding Growth Fund USD Hedged Class $ 1523.02 - 29.27 0.00

Zadig Gestion (Memnon Fund) (LUX)
FCA Recognised
Memnon European Fund I GBP £ 167.28 - 1.32 0.00

Money Market
Trusts and
Bank Accounts

Gross Net
Gross
AER Int Cr

CCLA Investment Management Ltd
Senator House 85 Queen Victoria Street, London EC4V 4ET
CBF Church of England Deposit Fund 0.35 - 0.35 Qtr

CCLA Fund Managers Ltd
Senator House 85 Queen Victoria Street, London EC4V 4ET
COIF Charities Deposit Fund 0.32 - 0.32 Qtr

Data Provided by

www.morningstar.co.uk
Data as shown is for information purposes only. No
offer is made by Morningstar or this publication.
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Vanguard is unable to sell out if
it disagrees with the strategy of
a company, so it opts for dia-
logue and engagement instead.
Thishasdevelopedintoapolicy
of“quietdiplomacy”withcom-
panies. Senior Vanguard staff
insist this approach has yielded
positiveresultsbutcriticsques-
tion why its voting record has
rarelydemonstratedpublicdis-
sent to the policies of its inves-
teecompanies.

Vanguard voted in favour of
more than 90 per cent of US
company management pro-
posals on executive pay,
boards of directors and
governance structures that
were proposed at 3,946 share-
holder meetings in the year to
June2017.

The record in Europe is
almost identical with Van-
guard voting in favour of more
than 90 per cent of company
management proposals in the
UK, Germany and France
over the past three years,
according to Proxy Insight, the
dataprovider.

bosses to step up their efforts
to discuss their long-term stra-
tegic plans and responses to
risks, such as global warming,
with investors.

The letter was co-signed by
nine other investment groups
overseeing $15tn in assets
including State Street, Neu-
berger Berman and Hermes
along with Calstrs, the US pub-
licpensionscheme.

best interests very seriously
across the globe. This is the
right time to establish a new
team in London, given the
growth of our ownership in
Europeancompanies.”

Ms Monley is currently a
strategist in the US steward-
ship team that historically has
managed all of Vanguard’s
proxy voting and engagement
activities worldwide. Van-
guard also plans to expand its
global stewardship team to
around30bytheendof2018.

Mick McAteer, co-founder
of the Financial Inclusion Cen-
tre, a non-profit investor cam-
paigngroup,saidthemovewas
“apositivedevelopment”

He added: “There is nothing
contradictory about running
low cost passive management
funds that benefit investors
and good, active stewardship
and governance. The key test
now will be whether this new
teamdeliversresults.”

Bill McNabb, Vanguard
chairman, wrote a letter this
month appealing to company

CHRIS FLOOD

Vanguard is to establish a new
European stewardship team in
a push by the world’s second-
largest asset manager to drive
up corporate governance
standardsacrossEurope.

The creation of the London
team follows criticism of Van-
guard for failing to use its clout
as one of the world’s largest
investors to influence corpo-
rate policies on contentious
issues such as climate change
andexecutivepay.

Adrienne Monley has been
appointed head of investment
stewardship for Europe to lead
a team that is expected to grow
tofivemembersbeforetheend
of2018.

Glenn Booraem, Vanguard’s
head of corporate governance,
said: “We take our obligation
to advocate in our investors’

Vanguard sets up team to improve governance
POLICY SHIFT

Asset manager’s move
follows criticism of
passive voting record

Global threat: Vanguard has
urged companies to address
risks such as climate change
—

“There are issues of endur-
ing interest to us as long-term
investors as we seek a deeper
understanding of our investee
companies to inform our vot-
ing and engagement activi-
ties,”saidMrMcNabb.

Pennsylvania-based Van-
guard’s $5tn assets are mainly
held in large index-tracking
funds. Unlike a traditional
active investment manager,

‘We take our obligation
to advocate in our
investors’ best interests
very seriously’

Movers 
& shakers

C Blackstone has appointed Jon Gray
as president and chief operating
officer, positioning him as the most
likely successor to Steve Schwarzman,
the billionaire founder of the $430bn
US-listed private equity group. Mr
Gray, the long-time head of
Blackstone’s real estate arm, replaces
Tony James who will become
executive vice-chairman. Ken Caplan
and Kathleen McCarthy step into the
role vacated by Mr Gray as global co-
heads of real estate.

C Brian Conroy, the president of
Fidelity International, is to return from
the £234bn Bermuda-based asset
manager to an unspecified new role at
sister US company Fidelity
Investments. Simon Haslam, the chief
financial officer, will act as interim
president. Romain Boscher has joined
Fidelity International as global chief
investment officer for equities. He
previously worked in a similar role for
Amundi, the French asset manager.

C UBI Pramerica, the €58.9bn Italian
asset manager, has hired Fabrizio
Fiorini as chief investment officer. Mr
Fiorini previously worked for Aletti
Gestielle, which was acquired by
Anima, another Italian investment
group, at the end of last year.

C Nuveen, the $970bn global
investment manager, is expanding
its pensions business with four new

hires. Jeff Eng joins as managing
director responsible for retirement
solutions from AllianceBernstein.
Peter Whitman takes the role as
managing director responsible for
defined contribution investment only
(DCIO) strategic accounts. He
previously worked for Putnam. Greg
Koleno and James Polito have both
joined Nuveen’s DCIO sales team after
moving from American Century and
BNY Mellon respectively.

C BT Investment Management has
appointed Richard Brandweiner as
chief executive of its Australian
business. He succeeds Michael
Bargholz who will retire in July. Mr
Brandweiner has worked in the past
for First State Super, the Australian
pension fund.

C Queensland Investment
Corporation (QIC), the A$84bn
Australian asset manager, has hired
Allison Hill as director of investments
in its multi-asset division. Ms Hill
previously served as chief executive of
DMP Asset Management, a
Melbourne-based boutique.

C Jupiter, the £50bn UK fund house,
has poached the veteran Talib Sheikh
from JPMorgan Asset Management.

After 20 years as a JPMAM
portfolio manager, Mr Sheikh will join
Jupiter in June as head of multi-asset
strategy.

C Joshua Ausden has moved to the
marketing team and client service
team at Somerset Capital, the $9.6bn
emerging markets specialist. He joins
from Neptune IM.

Jon Gray

Jeff Eng

Romain
Boscher

NEWS

Alison Hill
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Fund Bid Offer D+/- Yield

UK Equity X Acc 172.53 - -0.06 2.60

UK Focus X Acc 189.23 - 0.11 1.67

UK Income X Inc 154.37 - 0.04 4.76

UK Smaller Companies A Acc 309.03 - 0.38 1.04

Majedie Asset Management LTD (IRL)
FCA Recognised
US Equity Z Acc GBP £ 1.69 - 0.01 0.00

Tortoise Z Acc GBP £ 1.00 - 0.00 0.00

MMIP Investment Management Limited (GSY)
Regulated
Multi-Manager Investment Programmes PCC Limited
UK Equity Fd Cl A Series 01 £ 2827.36 2852.51 -26.45 0.00

Diversified Absolute Rtn Fd USD Cl AF2 $ 1665.98 - 6.15 0.00

Diversified Absolute Return Stlg Cell AF2 £ 1652.56 - 3.95 0.00

Global Equity Fund A Lead Series £ 1437.31 1443.06 -6.20 0.00

Marlborough Fd Managers Ltd (1200)F (UK)
Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP 0808 145 2500
www.marlboroughfunds.com
Authorised Inv Funds
Balanced 195.23 205.78 0.71 0.79

Bond Income 51.16 54.07 0.16 3.78

Cautious Inc 92.24 97.20 0.22 2.02

Defensive A Inc 114.22 114.22 0.10 0.51

Emerging Markets 344.92 344.92 0.20 1.45

ETF Global Growth A 186.57 186.57 2.08 0.00

ETF Commodity A 81.71 81.71 0.28 0.00

European Multi-Cap 483.48 483.48 1.84 0.31

Extra Income 83.86 88.74 0.48 3.93

Far East Growth A Inc 248.94 248.94 -0.14 1.03

Global 241.78 254.79 1.62 0.00

Global Bond Inc 150.93 159.59 0.36 2.68

High Yield Fixed Interest 74.61 79.11 0.12 4.66

Multi Cap Income A Inc 156.19 156.19 0.46 3.38

Nano-Cap Growth A Acc 152.7815 168.4100 142.3852 0.00

Special Situations A Acc 1643.52 1739.17 5.19 0.27

UK Multi-Cap Growth A Inc 337.70 357.35 2.56 0.20

UK Micro Cap Growth A 704.96 745.99 3.84 0.09

US Multi-Cap Income 444.43 444.43 3.45 0.52

MFM - Third Party Funds
Junior Oils 75.04 79.41 0.66 0.00

Junior Gold C Acc 37.32 37.32 -0.07 0.00

MFM Bowland 234.59 253.61 -2.05 0.72

MFM Hathaway Inc 135.86 142.26 -0.95 1.44

MFM Techinvest Special Situations Acc 194.06 194.06 2.22 0.00

MFM Techinvest Technology Acc 450.70 450.70 1.51 0.00

MFM UK Primary Opportunities A Inc 408.21 408.21 0.07 0.97

Marwyn Asset Management Limited (CYM)
Regulated
Marwyn Value Investors £ 432.07 - -16.69 0.00

McInroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867
Authorised Inv Funds
Balanced Fund Personal Class Units 4658.90 - 22.60 1.58

Income Fund Personal Class Units 2510.00xd - 8.40 2.88

Emerging Markets Fund Personal Class Units 2140.90 - -0.60 1.70

Smaller Companies Fund Personal Class Units 5179.50 - 38.60 1.21

Emerging Markets Managed Accounts PLC (IRL)
emma@milltrust.com, +44(0)20 8123 8369, www.milltrust.com
Regulated
Milltrust ASEAN A $ 119.98 - 0.49 0.00

Milltrust India A $ 181.51 - 0.02 0.00

Milltrust Latin America A $ 112.26 - 3.55 0.00

Milltrust Keywise China Fund $ 161.77 - 3.94 0.00

Milltrust SEDCO MENA Fund (Class A) * $ 99.66 - 0.57 0.00

Fund Bid Offer D+/- Yield

Milltrust International Managed Investments ICAV (IRL)
mimi@milltrust.com, +44(0)20 8123 8369 www.milltrust.com
Regulated
MAI - Buy & Lease (Australia) A$ 99.42 - -0.58 -

MAI - Buy & Lease (New Zealand)NZ$ 99.44 - -0.56 0.00

British Innovation Fund £ 98.71 - -1.03 -

EICM South Asia Hospitality 1 $ 101.98 - 4.50 -

Ministry of Justice Common Investment Funds (UK)
Property & Other UK Unit Trusts
The Equity Idx Tracker Fd Inc 1687.00 1687.00 4.00 2.56

Distribution Units

Mirabaud Asset Management (LUX)
www.mirabaud.com, marketing@mirabaud-am.com
Conviction based investment vehicles details available here www.mirabaud-am.com
Regulated
Mir. - Glb Strat. Bd I USD $ 109.54 - 0.14 0.00

Mir. - EqPanEuropeSm&Mid £ 153.78 - 1.28 0.00

Mir. - Eq UK High Income I GBP £ 122.97 - 0.55 0.00

Morgan Stanley Investment Funds (LUX)
6b Route de Trèves L-2633 Senningerberg Luxembourg (352) 34 64 61
www.morganstanleyinvestmentfunds.com
FCA Recognised
US Advantage A F $ 83.11 - 0.31 0.00

Asian Equity A F $ 56.45 - -0.23 0.00

Asian Property A F $ 20.52 - 0.03 0.00

Emerg Europ, Mid-East & Africa Eq A F € 84.42 - -0.85 0.00

Emerging Markets Debt A F $ 87.10 - 0.61 0.00

Emerging Markets Domestic Debt AX F £ 12.39 12.39 0.06 5.20

Emerging Markets Equity A F $ 47.64 47.64 -0.35 0.00

Euro Bond A F € 16.16 16.16 0.03 0.00

Euro Corporate Bond AX F £ 27.83 27.83 0.05 1.29

Euro Strategic Bond A F € 46.36 46.36 0.08 0.00

European Currencies High Yield Bd A F € 24.63 24.63 0.05 0.00

European Equity Alpha A F € 44.16 - 0.25 0.00

European Property A F € 34.38 34.38 0.42 0.00

Eurozone Equity Alpha A F € 12.78 12.78 0.06 0.00

Global Bond A F $ 43.08 43.08 0.06 0.00

Global Brands A F $ 128.73 - 1.23 0.00

Global Convertible Bond A F $ 45.26 - 0.15 0.00

Global Property A F $ 29.81 - 0.21 0.00

Indian Equity A F $ 47.36 - -0.83 0.00

Latin American Equity A F $ 59.88 - -0.53 0.00

Short Maturity Euro Bond A F € 20.41 20.41 0.00 0.00

US Dollar Liquidity A F $ 13.15 - 0.00 0.00

US Growth A F $ 105.20 - 0.41 0.00

US Growth AH F € 70.34 70.34 0.28 0.00

US Growth AX F £ 74.93 74.93 0.57 0.00

US Property A F $ 66.79 - 0.37 0.00

Morgens Waterfall Vintiadis.co Inc
Other International Funds
Phaeton Intl (BVI) Ltd (Est) $ 471.27 - -24.26 0.00

Natixis International Funds (LUX) I SICAV (LUX)
FCA Recognised
ASG Managed Futures Fund I/A (USD) $ 103.00 103.00 0.90 0.00

Harris Global Equity Fund R/A (USD) $ 342.30 342.30 3.45 0.00

Loomis Sayles Global Growth Equity Fund I/A (USD) $ 136.69 136.69 1.68 0.00

Loomis Sayles U.S. Growth Equity Fund I/A (USD) $ 139.66 139.66 2.06 0.00

Fund Bid Offer D+/- Yield

Natixis Investment Funds (UK)
Authorised Funds
DNCA European Select Equity Fund £ 1.05 - 0.00 -

Harris Global Concentrated Equity Fund £ 1.71 - 0.00 1.25

H2O MultiReturns Fund N/A (GBP) £ 1.53 - 0.00 0.00

Loomis Sayles U.S. Equity Leaders N/A (GBP) £ 2.35 - 0.04 0.00

New Capital UCITS Fund PLC (IRL)
Leconfield House, Curzon Street, London, W1J 5JB
www.newcapitalfunds.com
FCA Recognised
New Capital Asia Value Credit Fund - USD Ord Inc $ 94.29 - 0.10 3.83

New Capital Asia Pacific Equity Income Fund - USD Ord Inc. $ 111.21 - 1.32 2.34

New Capital Dynamic European Equity Fund - EUR Ord Inc. € 183.65 - 1.40 2.59

New Capital China Equity Fund - USD Ord Acc. $ 174.33 - 3.63 0.00

New Capital Global Value Credit Fund - USD Ord Acc. $ 184.12 - 0.50 0.00

New Capital Global Equity Conviction Fund - USD Ord Acc. $ 125.50 - 1.45 0.00

New Capital Strategic Portfolio UCITS Fund - USD Inst Acc. $ 121.43 - 1.00 0.00

New Capital Wealthy Nations Bond Fund - USD Inst Inc. $ 115.18 - 0.17 4.31

New Capital Swiss Select Equity Fund - CHF Ord Acc.SFr 166.91 - 1.99 0.00

New Capital US Growth Fund - USD Ord Acc. $ 277.06 - 3.73 0.00

New Capital All Weather Fund - EUR Inst Acc € 100.64 - -1.43 0.00

New Capital Dynamic UK Equity Fund - GBP Inst Acc. £ 108.54 - 0.92 0.00

New Capital US Small Cap Growth Fund - USD Inst Acc $ 131.68 - 1.38 0.00

New Capital Global Alpha Fund - USD Ord Inc $ 105.99 - 0.40 0.31

Northwest Investment Management (HK) Ltd
11th Floor, Kinwick Centre, 32, Hollywood Road, Central Hong Kong +852 9084 4373
Other International Funds
Northwest China Opps $ Class $ 3126.49 - 92.75 0.00

Northwest $ Class $ 2385.69 - 68.91 0.00

Oasis Crescent Management Company Ltd
Other International Funds
Oasis Crescent Equity Fund R 10.19 - -0.01 0.00

Oasis Global Mgmt Co (Ireland) Ltd (IRL)
Regulated
Oasis Global Investment (Ireland) Plc
Oasis Crescent Global Short Term Income Fund $ 0.99 - 0.01 1.60

Oasis Global Equity $ 30.70 - 0.33 0.49

Oasis Crescent Global Investment Fund (Ireland) plc
Oasis Crescent Global Equity Fund $ 31.54 - 0.32 0.41

Oasis Crescent Variable Balanced Fund £ 10.32 - 0.03 0.00

OasisCresGl Income Class A $ 10.66 - 0.00 2.64

OasisCresGl LowBal D ($) Dist $ 12.30 - 0.05 0.00

OasisCresGl Med Eq Bal A ($) Dist $ 13.00 - 0.07 0.38

Oasis Crescent Gbl Property Eqty $ 9.28 - 0.05 1.81

Odey Asset Management LLP (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 300 2106
Authorised Inv Funds
Authorised Corporate Director - Link Fund Solutions
LF Odey Continental European GBP R Acc 964.39 - 3.77 0.65

LF Odey Opus GBP R Inc 3994.73 - -1.48 0.00

LF Odey Absolute Return GBP R 265.12 - -2.46 0.00

LF Odey Portfolio Fund GBP R Inc 154.88 - 0.11 0.00

Fund Bid Offer D+/- Yield

Odey Asset Management LLP (CYM)
Regulated
OEI Mac Inc GBP A £ 153.16 - 7.91 0.00

OEI Mac Inc GBP B £ 88.18 - 5.14 0.00

OEI MAC Inc USD $ 814.80 - 41.98 0.00

Odey European Inc EUR € 354.44 - 17.34 0.00

Odey European Inc GBP A £ 141.81 - 7.02 0.00

Odey European Inc GBP B £ 80.39 - 3.98 0.00

Odey European Inc USD $ 169.54 - 8.38 0.00

Giano Capital EUR Inc € 4624.46 - 263.45 0.00

Odey Asset Management LLP (IRL)
FCA Recognised
Odey Pan European EUR R € 307.23 - 1.92 0.00

Odey Allegra International EUR O € 163.26 - 0.45 0.00

Odey Allegra Developed Markets USD I $ 162.63 - 1.43 0.00

Odey European Focus Fund € 18.79 - 0.00 0.00

Odey Giano European Fund EUR R € 120.35 - -0.18 0.00

Odey Odyssey USD I $ 94.34 - -0.82 0.00

Odey Swan Fund EUR I € 41.99 - -0.04 0.00

Odey Absolute Return Focus Fund $ 86.15 - 0.83 0.00

Odey Wealth Management (CI) Ltd (IRL)
www.odey.com/prices
FCA Recognised
Odey Opportunity EUR I € 238.80 - 0.80 0.00

Omnia Fund Ltd
Other International Funds
Estimated NAV $ 1049.02 - 57.93 0.00

Optima Fund Management
Other International Funds
Cuttyhunk Fund II Limited $ 1627.36 - -67.65 0.00

JENOP Global Healthcare Fund Ltd $ 17.17 - -0.05 0.00

OPTIKA Fund Limited - Cl A $ 133.47 - -0.79 0.00

Optima Fd NAV $ 99.79 - 0.97 0.00

Optima Discretionary Macro Fund Limited $ 87.43 - -0.61 0.00

The Dorset Energy Fd Ltd NAV (Est) $ 18.70 - -3.14 0.00

Platinum Fd Ltd (Est) $ 109.71 - -7.98 0.00

Platinum Fd Ltd EUR (Est) € 20.29 - -1.53 0.00

Platinum Japan Fd Ltd (Est) $ 70.56 - -4.29 0.00

Optima Partners Global Fd $ 17.36 - 0.17 0.00

Optima Partners Focus Fund A $ 18.15 - 0.35 0.00

Optima STAR Fund (hedged) $ 107.94 - -0.65 0.00

Optima STAR Long Fund $ 145.81 - 1.02 0.00

Oryx International Growth Fund Ltd
Other International Funds
NAV (Fully Diluted) £ 8.98 - -0.01 0.00

Pictet Asset Management (Europe) SA (LUX)
15, Avenue J.F. Kennedy L-1855 Luxembourg
Tel: 0041 58 323 3000
FCA Recognised
Pictet-Absl Rtn Fix Inc-HI EUR € 106.83 - 0.09 0.00

Pictet-Asian Equities Ex Japan-I USD F $ 327.00 - 4.36 0.00

Pictet-Asian Local Currency Debt-I USD F $ 171.00 - 0.48 0.00

Pictet-Biotech-I USD F $ 842.19 - 7.40 0.00

Pictet-CHF Bonds I CHF SFr 503.87 - -0.42 0.00

Pictet-China Index I USD $ 171.55 - 3.75 0.00

Pictet-Clean Energy-I USD F $ 101.04 - 1.16 0.00

Pictet-Digital-I USD F $ 412.44 - 6.69 0.00

Pictet-Em Lcl Ccy Dbt-I USD F $ 190.78 - 1.56 0.00

Pictet-Emerging Europe-I EUR F € 401.40 - 4.34 0.00

Fund Bid Offer D+/- Yield

Pictet-Emerging Markets-I USD F $ 729.47 - 13.80 0.00

Pictet-Emerging Markets Index-I USD F $ 320.41 - 11.48 0.00

Pictet-Emerging Corporate Bonds I USD $ 125.22 - 0.17 0.00

Pictet-Emerging Markets High Dividend I USD $ 135.15 - 2.02 0.00

Pictet-Emerging Markets Sust Eq I USD $ 114.36 - 1.22 0.00

Pictet-EUR Bonds-I F € 577.62 - 0.13 0.00

Pictet-EUR Corporate Bonds-I F € 210.97 - 0.07 0.00

Pictet-EUR Government Bonds I EUR € 161.60 - -0.05 0.00

Pictet-EUR High Yield-I F € 272.60 - 0.83 0.00

Pictet-EUR Short Mid-Term Bonds-I F € 137.64 - -0.03 0.00

Pictet-EUR Short Term HY I EUR € 126.16 - 0.09 0.00

Pictet-EUR Sov.Sht.Mon.Mkt EUR I € 101.64 - 0.00 0.00

Pictet-Euroland Index IS EUR € 151.87 - 0.50 0.00

Pictet-Europe Index-I EUR F € 185.56 - 1.08 0.00

Pictet-European Equity Selection-I EUR F € 744.81 - 8.99 0.00

Pictet-European Sust Eq-I EUR F € 265.64 - 2.05 0.00

Pictet-Global Bds Fundamental I USD $ 130.26 - 0.61 0.00

Pictet-Global Bonds-I EUR € 160.33 - -0.19 0.00

Pictet-Global Defensive Equities I USD $ 178.68 - 2.48 0.00

Pictet-ST Emerg Local Currency Debt-I USD F $ 112.07 - 0.82 0.00

Pictet-Global Emerging Debt-I USD F $ 402.65 - 1.04 0.00

Pictet-Global Env.Opport-I EUR € 197.02 - 1.31 0.00

Pictet-Global Megatrend Selection-I USD F $ 297.37 - 3.42 0.00

Pictet-Global Sust.Credit HI EUR € 148.78 - 0.17 0.00

Pictet-Greater China-I USD F $ 679.43 - 11.66 0.00

Pictet-Health-I USD $ 284.17 - 2.81 0.00

Pictet-High Dividend Sel I EUR F € 164.03 - 1.51 0.00

Pictet-India Index I USD $ 129.51 - 0.72 0.00

Pictet-Indian Equities-I USD F $ 621.99 - -4.68 0.00

Pictet-Japan Index-I JPY F ¥ 18575.16 - 174.14 0.00

Pictet-Japanese Equities Opp-I JPY F ¥ 11915.20 - 107.95 0.00

Pictet-Japanese Equity Selection-I JPY F ¥ 16956.98 - 162.65 0.00

Pictet-LATAM Lc Ccy Dbt-I USD F $ 143.88 - 1.62 0.00

Pictet-Multi Asset Global Opportunities-I EUR € 121.52 - 0.16 0.00

Pictet-Nutrition-I EUR € 208.80 - 1.42 0.00

Pictet-Pacific Ex Japan Index-I USD F $ 443.55 - 5.50 0.00

Pictet-Premium Brands-I EUR F € 170.55 - 0.43 0.00

Pictet-Russia Index I USD $ 81.38 - 1.14 0.00

Pictet-Russian Equities-I USD F $ 79.79 - 1.60 0.00

Pictet-Security-I USD F $ 257.76 - 3.90 0.00

Pictet-Select-Callisto I EUR € 102.88 - -1.95 0.00

Pictet-Small Cap Europe-I EUR F € 1356.48 - 10.87 0.00

Pictet-ST.MoneyMkt-I € 139.42 - -0.01 0.00

Pictet-ST.MoneyMkt JPY I USD ¥ 101126.93 - -1.30 0.00

Pictet-ST.MoneyMkt-ICHF SFr 122.02 - 0.00 0.00

Pictet-ST.MoneyMkt-IUSD $ 138.71 - 0.02 0.00

Pictet-Timber-I USD F $ 207.64 - 1.97 0.00

Pictet TR-Agora I EUR € 123.71 - 0.51 0.00

Pictet TR-Corto Europe I EUR € 145.31 - 0.26 0.00

Pictet TR-Divers Alpha I EUR € 113.07 - 0.32 0.00

Pictet TR-Kosmos I EUR € 110.44 - 0.05 0.00

Pictet TR-Mandarin I USD $ 166.23 - 0.50 0.00

Pictet-US Equity Selection-I USD $ 244.91 - 3.28 0.00

Pictet-US High Yield-I USD F $ 163.93 - 0.77 0.00

Pictet-USA Index-I USD F $ 247.72 - 3.00 0.00

Pictet-USD Government Bonds-I F $ 638.04 - 0.82 0.00

Pictet-USD Short Mid-Term Bonds-I F $ 131.24 - 0.00 0.00

Pictet-USD Sov.ST.Mon.Mkt-I $ 104.67 - 0.02 0.00

Pictet-Water-I EUR F € 320.37 - 0.76 0.00

Platinum Capital Management Ltd
Other International Funds
Platinum All Star Fund - A $ 130.67 - - -

Platinum Global Dividend Fund - A $ 48.38 - - -

Platinum Global Growth UCITS Fund $ 10.00 - - -

Fund Bid Offer D+/- Yield

Polar Capital Funds Plc (IRL)
Regulated
Automation & Artificial Intelligence CL I USD Acc $ 10.68 10.68 0.18 -

Asian Financials I USD $ 402.78 402.78 -0.68 0.00

Biotechnology I USD $ 23.86 23.86 0.16 0.00

European Income Acc EUR € 11.91 11.91 0.02 0.00

European Ex UK Inc EUR Acc € 10.97 10.97 0.03 0.00

Financial Opps I USD $ 15.32 - 0.12 1.71

GEM Income I USD $ 12.94 - 0.15 0.00

Global Convertible I USD $ 13.01 13.01 0.11 0.00

Global Insurance I GBP £ 5.91 - -0.02 0.00

Global Technology I USD $ 41.65 - 0.75 0.00

Healthcare Blue Chip Fund I USD Acc $ 12.15 12.15 0.10 0.00

Healthcare Opps I USD $ 43.24 - 0.45 0.00

Income Opportunities B2 I GBP Acc £ 2.25 2.25 0.00 0.00

Japan Alpha I JPY ¥ 252.82 252.82 2.57 0.00

Japan I JPY ¥ 2567.85 - 26.57 0.00

North American I USD $ 24.83 24.83 0.23 0.00

UK Absolute Equity I GBP £ 20.29 20.29 -0.14 0.00

UK Val Opp I GBP Acc £ 11.68 11.68 0.03 0.00

Polar Capital LLP (CYM)
Regulated
European Forager A EUR € 184.81 - 2.66 0.00

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated
Monument Growth 13/02/2018 £ 481.65 487.23 -0.66 3.18

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 209.31 - 0.26 3.22

Prusik Asia A $ 288.71 - -0.01 0.00

Prusik Asian Smaller Cos A $ 172.64 - -0.59 0.00

Purisima Investment Fds (UK) (1200)F (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 922 0044
Authorised Inv Funds
Authorised Corporate Director - Link Fund Solutions
Global Total Fd PCG A 239.16 - 2.22 0.55

Global Total Fd PCG B 237.34 - 2.20 0.31

Global Total Fd PCG INT 234.59 - 2.17 0.07

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 212.77 - 1.31 0.00

PCG C 209.02 - 1.29 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Core Eq $ 112.00 - 1.72 -

RAM Systematic Emerg Markets Eq $ 194.45 - 2.41 -

RAM Systematic European Eq € 444.55 - 2.30 -

RAM Systematic Global Shareholder Yield Eq $ 132.96 - 1.30 0.00

RAM Systematic Long/Short Emerg Markets Eq $ 120.73 - 0.01 -

RAM Systematic Long/Short European Eq € 152.65 - 0.01 -

RAM Systematic North American Eq $ 306.47 - 2.56 -

RAM Tactical Convertibles Europe € 148.70 - 0.23 -

RAM Tactical Global Bond Total Return € 144.60 - -0.02 -

RAM Tactical II Asia Bond Total Return $ 141.14 - -0.05 -
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CHRIS FLOOD

B ill Priest has an infectious
enthusiasm for the invest-
ment world even after a
career in finance spanning
morethanhalfacentury.

“Investment is the most fascinating
game in the world. There’s always
something to learn,” says the chief
executive of Epoch Investment Part-
ners.

New York City-based Epoch has
grown to around $60bn in assets
under management and advisory
from $640m in 2004 when it was
launched by Mr Priest and his three
foundingpartners.

It is the second investment com-
pany that Mr Priest has created. He
also co-founded BEA Associates in
1972, a business that was acquired by
Credit Suisse in 1990. BEA became
the cornerstone of the Credit Suisse
Asset Management Americas busi-
ness with Mr Priest as CEO, and then
expanded further through the acqui-
sitions of the asset management arms
of Warburg Pincus and brokerage
Donaldson,Lufkin&Jenrette.

But Credit Suisse’s strict age policy
of “60 and out” for senior executives
compelled Mr Priest to “retire”
againsthiswishes in2001.

“I was aware that such a policy
existed. I just didn’t think it would
apply to me,” says the 76-year-old, to
whom the idea of retirement still
remainsanathema.

The industry veteran has devel-
opedstrongviewsonhowasuccessful
asset management business should
berun.

“If the client doesn’t win, we don’t
deserve to win. There’s an old saying
that Wall Street wants to combine its
experience with the clients’ money
and turn that into Wall Street’s
money and the clients’ experience.
AndIthinkthat’swrong,”hesays.

He insists that asset managers can
balance the pursuit of profits while

being aligned with the interests of cli-
ents.

“The gap between the interests of
asset managers and assets owners has
to be as small as possible. If the asset
management company is not built
around the client, then you have a
realproblem,”hesays

Epoch was acquired in 2013 by
Toronto-Dominion Bank of Canada, a
deal that Mr Priest was initially reluc-
tant to sign after seeing the Credit
Suisse Asset Management business
dismembered following his depar-
ture. All hiring and firing decisions,
along with pay and bonus agree-
ments, remain under Epoch’s control
while TD has provided additional
capital toseednewinvestmentstrate-
gies and a far broader distribution
platform.

“The history of these deals is terri-
ble. I was afraid that Epoch’s culture
might be destroyed. But working with
TD has enhanced our credibility,” he
says.

Around a third of Epoch’s assets are
managed in its Global Equity Share-
holder Yield strategy, a portfolio of 90
to 120 companies that generate sub-
stantial free cash flows and return
capital efficiently to shareholders

through dividends, debt reductions
orsharebuybacks.

Mr Priest catchily describes
Epoch’s flagship strategy as “the sin-
gle most efficient dividend collection
machine intheworld”.

It has been designed to answer the
need for income replacement which
he views as “the single biggest oppor-
tunity” for the asset management
industryglobally.

Mr Priest predicts that dividend
payouts will continue to rise as tech-
nology replaces the use of labour and
physical assets across modern econo-
mies, a disruptive process that he
believes is now growing exponen-
tiallyacrossmultiple industries.

“Any company that is not pursuing
an ‘asset light’ model faces obsoles-
cence as rivals will compete its busi-
ness away. We have entered a second
industrial revolution in the digital
age. The world has never seen disrup-
tionat thispacebefore.”

But he also cautions that technol-
ogy could lead to “big social problems
further down the road” as machines
replace largernumbersofworkers.

His early career was spent as a rail-
road analyst which required labori-
oushoursofdata inputtingandpains-

taking manual calculations in the
days before computers were widely
adopted. “I could do those same cal-
culations inminutes today,”hesays.

Disruptive technology is also mov-
ing deeper into the investment indus-
try as asset managers turn to big data
andmachine learningtogainanedge.

“The purpose of Epoch is to marry
the judgment of man with the effi-
ciency of computers. If we don’t do
that, we will die. The only reason to
have a portfolio manager is to have
judgment. But that judgment needs
tobeappliedmoreefficiently.”

Epoch has published more than
100 research papers on its website,
part of Mr Priest’s determination for
the company to be seen as a thought
leader for the investment industry.

“We want clients to understand
why we do what we do and to value
thatapproach.”

He has also co-authored three
investment books. The latest, Win-
ning at Active Management, points to
his loyalties in the debate over the
merits of stockpickers and index-
trackingfunds.

“The opportunities for active man-
agement will improve as central
banks move from quantitative easing
to monetary tightening,” he says,
adding that most investors also need
help when combining the two differ-
ent skills of stockpicking and asset
allocation.

“Some clients oversimplify and
that gets them into a lot of trouble.
Youneedapilotwiththeplane.”

But he also warns that many
smaller stockpickers are likely to go
out of business because of the
increasing burden of regulation and
competitionfromlow-cost trackers.

“Index funds are going to get big-
ger. Passive is not going away. Active
management will be smaller but we
need the price discovery delivered by
activemanagers.”

Outside of work, Mr Priest, a father
of two, enjoys hiking and biking to
keep fit, as well as playing golf, where
“myhandicapismyswing”.

But having more time to work on
hisgolf swingwillhavetowait.

“I need to remain relevant to my
clients, my colleagues and to the
owner of the business. The minute
that I’mnotrelevant, thenIgottago.”

Priest sees
an Epoch of
technology
dividends
INTERVIEW

Veteran manager predicts

a rosy future after ‘second

industrial revolution’

Born
September 24, 1941

Total pay
Not disclosed

Education
1959-63, Duke University
1963-65, University of
Pennsylvania, Wharton Graduate
School of Business

Career
1966-72, Fundamental Investors
(Elizabeth NJ);
1972-2002, Co-founder and CEO of
BEA Associates, CEO of Credit
Suisse Asset Management
Americas following its acquisition
of BEA
2004-present, Co-founder, CEO
and co-CIO of Epoch Investment
Partners

Epoch Investment partners

Founded 2004

Assets $60bn including $10bn

under advisory

Employees 113

Headquarters New York City

Ownership TD Bank subsidiary
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Fund Bid Offer D+/- Yield

Latin America Acc F 158.40 - 0.74 0.91

Latin America Inc F 129.54 - 0.60 0.92

Managed Growth Acc F 217.02 - 1.07 0.61

Managed Growth Inc F 178.48 - 0.89 0.61

Managed Income Acc F 194.31 - 0.64 2.46

Managed Income Inc F 112.29 - 0.37 2.50

Money Acc F 90.37 - 0.00 0.03

Monthly Income Plus Acc F 328.92 - 0.76 4.57

Monthly Income Plus Inc F 109.39 - 0.25 4.67

Pacific Acc F 1596.83 - 22.96 0.38

Pacific Inc F 1446.70 - 20.80 0.38

Tactical Bond Acc F 72.13 - 0.03 1.64

Tactical Bond Inc F 60.60 - 0.02 1.66

UK Companies Acc F 449.07 - -0.16 2.04

UK Focus Acc F 245.40 - -0.03 2.05

UK Focus Inc F 192.78 - -0.02 2.09

UK Growth Acc F 647.95 - 0.01 1.98

UK Growth Inc F 386.61 - 0.00 2.01

UK Smaller Cos Equity Acc F 1215.40 - 0.67 0.26

UK Smaller Cos Equity Inc F 923.72 - 0.51 0.26

UK Strategic Income Acc F 185.96 - -0.34 3.09

UK Strategic Income Inc F 128.51 - -0.24 3.16

US Equity Acc F 743.17 - 4.08 0.00

Invesco Perpetual Funds (No Trail)
Asian (No Trail) Acc F 333.90 - 5.11 0.97

Asian (No Trail) Inc F 294.28 - 4.51 0.98

Asian Equity Income (No Trail) Acc F 171.20 - 1.69 3.63

Asian Equity Income (No Trail) Inc 131.88 - 1.30 3.73

Balanced Risk 6 No Trail Acc 121.63 - 0.00 0.00

Balanced Risk 8 No Trail Acc 126.43 - 0.68 0.00

Balanced Risk 10 No Trail Acc 134.25 - 0.92 0.00

Corporate Bond (No Trail) Acc F 180.28 - 0.39 3.08

Corporate Bond (No Trail) Inc F 120.03 - 0.27 3.16

Distribution (No Trail) Acc F 182.73 - 0.68 4.48

Distribution (No Trail) Inc F 110.00 - 0.41 4.59

Emerging European (No Trail) Acc F 125.96 - 0.47 2.14

Emerging European (No Trail) Inc F 106.19 - 0.39 2.19

European Equity (No Trail) Acc F 210.37 - 0.47 1.71

European Equity (No Trail) Inc F 167.85 - 0.37 1.74

European Equity Income (No Trail) Acc F 207.01 - 0.64 2.94

European Equity Income (No Trail) Inc F 146.93 - 0.46 3.00

European ex UK Enhanced Index (No Trail) Acc F 125.40 - 0.44 2.19

European ex UK Enhanced Index (No Trail) Inc F 122.39 - 0.43 2.22

European High Income (No Trail) Acc F 211.60 - 0.52 3.09

European High Income (No Trail) Inc F 141.65 - 0.34 3.11

European Opportunities (No Trail) Acc F 229.33 - 1.03 1.26

European Opportunities (No Trail) Inc F 207.48 - 0.93 1.27

European Smaller Companies (No Trail) Acc F 331.13 - 1.43 0.59

Global Balanced Index (No Trail) Acc F 196.95 - 0.74 1.85

Global Bond (No Trail) Acc F 152.71 - 0.39 1.49

Global Bond (No Trail) Inc F 134.51 - 0.35 1.50

Glbl Distribution Acc (No Trail) 126.33 - 0.21 3.72

Glbl Distribution Inc (No Trail) 109.72 - 0.18 3.70

Gbl Emerging Markets (No Trail) Acc F 255.13 - 3.74 0.93

Gbl Emerging Markets (No Trail) Inc F 232.22 - 3.40 0.94

Global Equity (No Trail) acc F 294.78 - 0.92 1.25

Global Equity (No Trail) inc F 264.99 - 0.82 1.27

Global Equity Income (No Trail ) Acc F 339.01 - 0.70 2.95

Global Equity Income (No Trail) Inc F 257.54 - 0.53 3.02

Global ex UK Core Equity Index ( No Trail) Acc F 245.90 - 1.45 1.45

Global ex UK Enhanced Index ( No Trail) Acc F 290.40 - 2.19 1.77

Global ex UK Enhanced Index (No Trail) Inc F 117.50 - 0.88 1.79

Gbl Fin Cap No Trail Acc 218.22 - -1.21 4.50

Gbl Fin Cap No Trail Inc 166.79 - -0.92 4.67

Global Opportunities (No Trail) Acc F 367.70 - 0.23 0.74

Global Smaller Companies (No Trail) Acc F 370.18 - 1.47 0.45

Fund Bid Offer D+/- Yield

Global Smaller Companies (No Trail) Inc F 349.93 - 1.39 0.45

Global Targeted Income Fund Acc (No Trail) 100.92 - 0.01 3.35

Global Targeted Income Fund Inc (No Trail) 104.97 - 0.01 3.29

Global Targeted Rets (No Trail) Acc 119.16 - -0.07 1.12

High Income (No Trail) Acc F 180.01 - 0.03 3.39

High Income (No Trail) Inc F 122.17 - 0.02 3.48

High Yield Fund (No Trail) Acc 256.70 - 0.63 5.56

High Yield Fund (No Trail) Inc 167.92 - 0.42 5.76

Hong Kong & China (No Trail) Acc F 300.92 - 1.95 0.70

Income & Growth (No Trail) Acc F 244.14 - 1.18 3.83

Income & Growth (No Trail) Inc F 176.27 - 0.85 3.94

Income (No Trail) Acc F 175.49 - 0.02 3.45

Income (No Trail) Inc F 120.24 - 0.01 3.54

Invesco Global Emerging Mkts Bond Acc (No Trail) 95.38 - 0.13 -

Invesco Global Emerging Mkts Bond Inc (No Trail) 91.50 - 0.13 -

Japan (No Trail) Acc F 212.55 - 2.83 0.91

Japanese Smaller Companies (No Trail) Acc F 342.17 - 9.19 0.00

Latin American (No Trail) Acc F 154.90 - 0.73 1.36

Latin American (No Trail) Inc F 135.49 - 0.64 1.38

Managed Growth (No Trail) Acc F 265.59 - 1.32 0.96

Managed Growth (No Trail) Inc F 239.26 - 1.19 0.97

Managed Income (No Trail) Acc F 234.99 - 0.77 2.45

Managed Income (No Trail) Inc F 182.13 - 0.60 2.50

Monthly Income Plus (No Trail) Acc F 191.89 - 0.45 4.56

Monthly Income Plus (No Trail) Inc F 109.05 - 0.25 4.66

Pacific (No Trail) Acc F 299.58 - 4.32 0.76

Pacific (No Trail) Inc F 276.55 - 3.98 0.88

Tactical Bond (No Trail) Acc F 149.17 - 0.06 2.13

Tactical Bond (No Trail) Inc F 121.45 - 0.06 2.17

UK Focus (No Trail) Acc F 204.19 - -0.01 2.51

UK Focus (No Trail) Inc F 159.75 - -0.01 2.58

UK Enhanced Index (No Trail) Acc F 508.02 - 1.25 3.56

UK Enhanced Index (No Trail) Inc F 294.13 - 0.73 3.67

UK Growth (No Trail) Acc F 173.32 - 0.00 2.45

UK Growth (No Trail) Inc F 131.45 - 0.01 2.51

UK Smaller Companies Equity (No Trail) Acc F 400.20 - 0.22 0.66

UK Smaller Companies Equity (No Trail) Inc F 362.99 - 0.20 0.67

UK Strategic Income (No Trail) Acc F 747.03 - -1.38 3.08

UK Strategic Income (No Trail) Inc F 516.34 - -0.94 3.15

US Enhanced Index (No Trail) Acc F 121.51 - 1.07 1.44

US Enhanced Index (No Trail) Inc F 119.44 - 1.06 1.46

US Equity (No Trail) Acc F 312.97 - 1.72 0.20

Invesco (LUX)
Dublin 00 353 1 439 8100 Hong Kong 00852 3191 8282
FCA Recognised
Invesco Management SA
Invesco Active Multi-Sector Credit Fund A € 3.15 - 0.01 0.00

Invesco Asia Balanced A dist $ 15.08 - 0.12 2.85

Invesco Asia Consumer Demand Fund A income $ 18.50 - 0.13 0.05

Invesco Asia Infrastructure (A) $ 15.66 - 0.19 0.72

Invesco Asia Opportunities Equity A $ 149.24 - 1.52 0.00

Invesco Balanced Risk Allocation Fund A € 16.72 - 0.10 0.00

Invesco Emerging Europe Equity Fund A $ 12.81 - 0.06 0.00

Invesco Emerging Local Currencies Debt A Inc $ 7.36 - 0.02 5.66

Invesco Emerging Market Structured Equity Fund A $ 13.28 - 0.06 0.00

Invesco Energy A $ 16.53 - -0.06 0.00

Invesco Euro Corporate Bond Fund (A) € 17.87 - 0.04 0.00

Invesco Euro Reserve A € 320.19 - -0.01 0.00

Invesco Euro Bond A € 7.49 - 0.02 0.00

Invesco European Growth Equity A € 27.01 - 0.12 0.00

Invesco Global Absolute Return Fund A Class € 11.04 - -0.03 0.00

Invesco Global Bond A Inc $ 5.91 - 0.02 0.78

Invesco Global Conservative Fund 90 (EUR) A € 11.76 - 0.01 0.00

Fund Bid Offer D+/- Yield

Invesco Global Equity Income Fund A $ 74.05 - 0.25 0.00

Invesco Global Inc Real Estate Sec A dist $ 9.36 - 0.07 1.99

Invesco Global Inv Grd Corp Bond A Dist $ 12.35 - 0.03 2.78

Invesco Global Leisure A $ 56.99 - 0.69 0.00

Invesco Global Smaller Comp Eq Fd A $ 78.72 - 0.55 0.00

Invesco Global Structured Equity A $ 51.47 - 0.27 0.72

Invesco Global Total Ret.(EUR) Bond Fund A € 13.69 - 0.05 0.00

Invesco Gold & Precious Metals A $ 5.31 - -0.02 0.00

Invesco Greater China Equity A $ 67.83 - 0.88 0.00

Invesco India Equity A $ 72.43 - -1.40 0.00

Invesco Japanese Equity Adv Fd A ¥ 4752.00 - 87.00 0.00

Invesco Japanese Value Eq Fd A ¥ 1651.00 - 17.00 0.00

Invesco Latin American Equity A $ 8.34 - 0.06 0.00

Invesco Nippon Small/Mid Cap Equity A ¥ 1652.00 - 38.00 0.00

Invesco Pan European Equity A EUR Cap NAV € 20.47 - 0.01 0.00

Invesco Pan European High Income Fd A € 14.47 - 0.04 1.89

Invesco Pan European Small Cap Equity A € 25.20 - 0.10 0.00

Invesco Pan European Structured Equity A € 18.72 - 0.11 0.00

Invesco Real Return (EUR) Bond Fund A € 15.90 - 0.03 -

Invesco UK Eqty Income A £ 31.58 - 0.01 0.00

Invesco UK Investment Grade Bond A £ 1.05 - 0.01 1.95

Invesco US Structured Equity A $ 27.15 - 0.24 0.00

Invesco US Value Eq Fd A $ 42.27 - 0.19 0.00

Invesco USD Reserve A $ 88.01 - 0.00 0.00

Invesco Global Asset Management Ltd (IRL)
Dublin 00 353 1 439 8100 Hong Kong 00 852 2842 7200
FCA Recognised
Invesco Stlg Bd A QD F £ 2.68 - 0.00 3.20

Invesco Asian Equity A $ 9.59 - 0.12 0.21

Invesco ASEAN Equity A $ 112.99 - 0.70 0.29

Invesco Bond A $ 28.32 - 0.09 2.22

Invesco Continental Eurp Small Cap Eqty A $ 307.68 - 1.80 0.00

Invesco Emerging Markets Equity A $ 52.96 - 0.84 0.00

Invesco Emerging Markets Bond A $ 21.84 - 0.07 5.00

Invesco Continental European Equity A € 9.34 - 0.03 0.94

Invesco Gilt A £ 15.68 - 0.15 0.91

Invesco Global Small Cap Equity A NAV $ 166.00 - 0.85 0.00

Invesco Global High Income A NAV $ 12.18 - 0.05 5.01

Invesco Gbl R/Est Secs A GBP F F £ 8.49 - 0.09 0.94

Invesco Global Health Care A $ 128.09 - 1.36 0.00

Invesco Global Select Equity A $ 16.82 - 0.07 0.40

Invesco Jap Eqty Core A $ 23.70 - 0.35 0.10

Invesco Japanese Equity A $ 27.39 - 0.38 0.00

Invesco Korean Equity A $ 28.69 - 0.77 0.00

Invesco PRC Equity A $ 83.85 - 0.22 0.00

Invesco Pacific Equity A $ 70.87 - 0.97 0.06

Invesco Global Technology A $ 22.81 - 0.38 0.00

Invesco UK Eqty A £ 8.89 - 0.00 1.65

Janus Henderson Investors (UK)
PO Box 9023, Chelmsford, CM99 2WB Enquiries: 0800 832 832
www.janushenderson.com
Authorised Inv Funds
Janus Henderson Asia Pacific Capital Growth Fund A Acc 1092.00 - 1.00 0.03

Janus Henderson Asian Dividend Income Unit Trust Inc 106.33 111.70 -0.71 6.16

Janus Henderson Cautious Managed Fund A Acc 259.20 - 0.40 3.15

Janus Henderson Cautious Managed Fund A Inc 149.40 - 0.30 3.21

Janus Henderson China Opportunities Fund A Acc 1504.00 - 0.00 0.43

Janus Henderson Emerging Markets Opportunities Fund A Acc 212.30 - 0.00 0.29

Janus Henderson European Growth Fund A Acc 238.40 - 0.90 0.81

Janus Henderson European Selected Opportunities Fund A Acc 1642.00 - 4.00 0.55

Janus Henderson Fixed Interest Monthly Income Fund Inc 22.07 23.02 0.06 4.91

Janus Henderson Global Sustainable Equity Fund A Inc 282.40 - 2.60 0.05

Janus Henderson Global Equity Income Fund A Inc 60.62 - 0.40 3.18

Janus Henderson Global Equity Fund Acc 3069.38 3201.60 33.37 0.00

Janus Henderson Global Technology Fund A Acc 1673.00 - 27.00 -

Janus Henderson Multi-Asset Absolute Return Fund A Acc 141.50 - 0.10 0.42

Janus Henderson Multi-Manager Active Fund A Acc 222.60 - 1.40 0.37

Fund Bid Offer D+/- Yield

Janus Henderson Multi-Manager Distribution Fund A Inc 134.40 - 0.40 2.89

Janus Henderson Multi-Manager Diversified Fund A Acc 84.74 - 0.19 2.65

Janus Henderson Multi-Manager Global Select Fund Acc 238.30 - 1.20 0.30

Janus Henderson Multi-Manager Income & Growth Fund A Acc 174.20 - 0.50 1.94

Janus Henderson Multi-Manager Income & Growth Fund A Inc 153.30 - 0.50 1.97

Janus Henderson Multi-Manager Managed Fund A Acc 275.80 - 1.50 0.50

Janus Henderson Multi-Manager Managed Fund A Inc 268.70 - 1.50 0.51

Janus Henderson Sterling Bond Unit Trust Acc 218.79 228.22 1.07 2.21

Janus Henderson Sterling Bond Unit Trust Inc 64.66 67.44 0.31 2.25

Janus Henderson Strategic Bond Fund A Inc 123.70 - 0.10 3.98

Janus Henderson UK & Irish Smaller Companies Fund A Acc 664.00 - 1.40 0.42

Janus Henderson UK Absolute Return Fund A Acc 156.00 - 0.10 0.00

Janus Henderson UK Alpha Fund A Acc 146.20 - -0.10 1.82

Janus Henderson UK Equity Income & Growth Fund A Inc 627.20 - 1.20 3.64

Janus Henderson UK Index Fund A Acc 607.60 - 1.60 2.05

Janus Henderson UK Property PAIF A Acc £ 2.24 2.36 0.00 -

Janus Henderson UK Property PAIF A Inc £ 1.02 1.07 0.00 -

Janus Henderson UK Tracker Fund A Acc 272.90 - 0.70 2.08

Janus Henderson US Growth Fund A Acc 986.80 - 12.70 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Kames Capital ICVC (UK)
Kames House, 3 Lochside Crescent, Edinburgh, EH12 9SA
0800 358 3009 www.kamescapital.com
Authorised Funds
Diversified Monthly Inc B Acc 133.97 - 0.66 4.78

Diversified Monthly Inc B Inc 109.27 - 0.54 4.91

Diversified Growth B Acc £ 1.62 - 0.01 2.63

Ethical Cautious Managed B Acc £ 1.32 - 0.01 1.96

Ethical Cautious Managed B Inc £ 1.20 - 0.01 1.98

Ethical Corporate Bond B Acc £ 1.87 - 0.01 3.07

Ethical Corporate Bond B Inc £ 1.02 - 0.00 3.10

Ethical Equity B Acc £ 2.20 - 0.02 2.01

High Yield Bond B Acc £ 2.71 - 0.01 3.84

High Yield Bond B Inc £ 0.98 - 0.00 3.85

Investment Grade Bond B Acc 178.08 - 1.41 2.20

Investment Grade Bond B Inc £ 1.23 - 0.01 2.72

Sterling Corporate Bond B Acc £ 0.82 - 0.00 2.94

Sterling Corporate Bond B Inc £ 0.33 - 0.00 2.96

Strategic Bond B Acc £ 1.23 - 0.00 2.48

Strategic Bond B Inc £ 1.22 - 0.00 2.50

UK Equity B Acc £ 3.03 - 0.00 2.20

UK Equity Absolute Return B Acc £ 1.14 - 0.00 0.00

UK Equity Income B Acc £ 2.51 - 0.00 4.28

UK Equity Income B Inc £ 1.76 - 0.00 4.40

UK Opportunities B Acc £ 1.99 - 0.01 1.70

UK Smaller Companies B Acc £ 3.65 - 0.00 1.45

Kames Capital Investment Portfolios ICVC (UK)
Kames House, 3 Lochside Crescent, Edinburgh EH12 9SA
0800 358 3009 www.kamescapital.com
Authorised Funds
Property Income B Acc 130.51 130.51 0.14 4.35

Property Income B Inc 109.43 109.43 0.12 4.46

Kames Capital VCIC (IRL)
1 North Wall Quay, Dublin 1, Ireland +35 3162 24493
FCA Recognised
Absolute Return Bond B GBP Acc 1107.77 - 0.13 1.29

Eq Market Neutral B Acc 936.37 - -0.41 0.00

High Yield Global Bond A GBP Inc 517.74 - 1.33 3.10

High Yield Global Bond B GBP Inc 1087.37 - 2.81 3.61

Investment Grade Global Bd A GBP Inc 571.12 - 1.51 1.83

Kames Emerging Market Bond Fund - B Acc USD $ 11.26 - -0.03 0.00

Kames Global Equity Income B GBP Acc 1651.35 - 13.28 0.00

Kames Global Equity Income B GBP Inc 1455.44 - -8.32 3.19

Kames Global Diversified Growth Fund - B Acc EUR € 11.26 - 0.04 0.00

Kames Global Equity Market Neutral Fund - B Acc GBP £ 10.29 - -0.02 0.00

Fund Bid Offer D+/- Yield

Global Sustainable Equity B Acc GBP £ 13.78 - 0.13 0.00

Global Sustainable Equity C Acc GBP £ 13.83 - 0.13 0.00

Kames Absolute Return Bond Global Fund - B Acc GBP £ 10.29 - 0.00 0.00

Short Dated High Yld Bd B Acc GBP £ 10.02 - 0.01 -

Short Dated High Yld Bd C Acc GBP (Hdg) £ 10.04 - 0.01 -

Strategic Global Bond A GBP Inc 1126.28 - 0.63 0.91

Strategic Global Bond B GBP Inc 638.83 - 0.36 1.42

Kleinwort Hambros Bank Limited (UK)
5TH Floor, 8 St James's Square, London, SW1Y 4JU
Dealing and enquiries: 033 0024 0785
Authorised Inv Funds
Unit Trust Manager/ACD - Host Capital
HC Kleinwort Hambros Growth A Acc 200.38 - 1.10 1.36

HC Kleinwort Hambros Growth A Inc 183.62 - 1.01 1.38

HC Kleinwort Hambros Equity Income A Inc 110.21 - 0.70 3.06

HC Kleinwort Hambros Equity Income A Acc 179.88 - 1.16 4.00

HC Kleinwort Hambros Multi Asset Balanced A Acc 155.43 - 0.79 0.81

HC Kleinwort Hambros Multi Asset Balanced A Inc 146.90 - 0.75 0.81

HC Kleinwort Hambros Fixed Income A Acc 128.56 - 0.06 3.44

HC Kleinwort Hambros Fixed Income A Inc 109.13 - 0.05 3.44

Lazard Fund Managers Ltd (1200)F (UK)
P.O. Box 364, Darlington, DL1 9RD
Dealing: 0870 6066408, Info: 0870 6066459
Authorised Inv Funds
Lazard Investment Funds (OEIC) B Share Class
Developing Markets Acc 126.90 - 1.10 0.00

Developing Markets Inc 125.30 - 1.10 0.00

Emerging Markets Acc 369.00 - 1.90 1.18

Emg Mkts Inc 315.40 - 1.70 1.19

European Alpha Acc 865.10 - 0.90 0.76

European Alpha Inc 774.80 - 0.70 0.78

European Smaller Cos Acc 632.60 - 3.40 0.63

Global Equity Income Acc 168.10 - 1.40 4.62

Global Equity Income Inc 102.60 - 0.80 4.76

Managed Bal Inc 163.90 - 1.00 1.75

UK Income Acc 1404.00 - -1.00 4.09

UK Income Inc 627.10 - -0.40 4.19

UK Omega Acc 254.80 - -0.20 1.65

UK Omega Inc 232.90 - -0.10 1.67

UK Smaller Cos Inc 2044.00 - -3.00 1.06

LF Funds (Banque Libano-Francaise Group) (LUX)
www.eblf.com - lffunds@eblf.com
Regulated
Lebanon Income Fund (USD) Class A $ 104.46 - 1.01 1.67

LF Total Return Bond Fund - Class A $ 129.72 - -0.54 0.00

LF Total Return Bond Fund - Class D $ 119.34 - -0.49 2.86

Link Asset Services (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 922 0044
Authorised Inv Funds
LF Heartwood Balanced MA B Acc 144.16 - 0.43 0.35

LF Heartwood Cautious MA B Acc 139.76 - 0.40 0.43

LF Heartwood Defensive MA B Acc 114.79 - 0.24 0.07

LF Heartwood Growth MA B Acc 174.05 - 0.57 0.09

LF Heartwood Income MA B Inc 111.54 - 0.26 3.06

LF Heartwood Income Plus MA B Inc 116.59 - 0.34 3.66

LF Seneca Diversified Growth A Acc 269.31 - 0.17 2.08

LF Seneca Diversified Growth B Acc 161.63 - 0.10 2.67

LF Seneca Diversified Growth N Acc 159.18 - 0.10 2.44

LF Seneca Diversified Income A Inc 93.83 - 0.11 4.85

LF Seneca Diversified Income B Inc 112.62 - 0.13 4.83

Fund Bid Offer D+/- Yield

LF Seneca Diversified Income N Inc 111.03 - 0.12 4.84

Investment Adviser - Morant Wright Management Limited
LF Morant Wright Japan A Acc 398.46 - 4.43 0.00

LF Morant Wright Japan A Inc 390.11 - 4.34 0.43

LF Morant Wright Japan B Acc 428.71 - 4.77 0.91

LF Morant Wright Japan B Inc 397.26 - 4.43 0.92

LF Morant Wright Nippon Yield A Acc 422.83 - 5.23 2.15

LF Morant Wright Nippon Yield A Inc 349.27 - 4.31 2.18

LF Morant Wright Nippon Yield B Acc 443.32 - 5.49 2.14

LF Morant Wright Nippon Yield B Inc 366.28 - 4.53 2.19

Lloyds Investment Fund Managers Limited (1000)F (JER)
PO Box 311, 11-12 Esplanade, St Helier, Jersey, JE4 8ZU 01534 845555
Other International Funds
Lloydstrust Gilt £ 12.2700xd - 0.0700 2.00

Lloyds Investment Funds Limited
Euro High Income € 1.5870xd - 0.0030 3.10

European £ 10.1600 - 0.1400 0.54

High Income £ 0.8620xd - 0.0032 4.42

International £ 5.4770 - 0.0370 0.27

North American £ 21.8200 - 0.1800 0.00

Sterling Bond £ 1.5170xd - 0.0070 2.85

UK £ 7.5520 - 0.0300 0.77

Lloyds Gilt Fund Limited
Lloyds Gilt Fund Quarterly Share £ 1.2890 - 0.0080 1.58

Monthly Share £ 1.2370xd - 0.0070 1.58

Lloyds Money Fund Limited
Sterling Class £ 52.5230 - -0.0010 -0.20

Lloyds Multi Strategy Fund Limited
Conservative Strategy £ 1.2150 - 0.0000 0.86

Growth Strategy £ 1.7670 - 0.0050 0.67

Aggressive Strategy £ 2.3820 - 0.0120 0.00

Global USD Growth Strategy $ 1.6570 - 0.0120 0.00

Dealing Daily

Lothbury Property Trust (UK)
155 Bishopsgate, London EC2M 3TQ +44(0) 20 3551 4900
Property & Other UK Unit Trusts
Lothbury Property Trust GBP £ 1927.04 2077.84 3.69 3.14

M & G Securities (1200)F (UK)
PO Box 9038, Chelmsford, CM99 2XF
www.mandg.co.uk/charities Enq./Dealing: 0800 917 4472
Authorised Inv Funds
Charifund Inc 1542.80 - -2.05 4.87

Charifund Acc 23618.60 - -31.35 4.72

M & G Securities Ltd (UK)
UK Charity Funds
Charibond 122.67xd - 0.65 3.74

(Accum Units) 3940.02xd - 21.01 3.74

NAACIF 84.25 - 0.09 4.04

(Accum Units) 8300.62 - 9.56 3.94

M&L Capital Management Limited
c/o Capita Financial Administrators (Ireland) Limited
Tel:+353 1 400 5300
FCA Recognised
M&L Global Growth Class A USD Accumulation $ 1.52 - 0.03 0.00

M&L Global Growth Class B GBP Accumulation £ 1.46 - 0.01 0.00

M&L Global Growth Class C USD Income $ 1.45 - 0.02 3.11

M&L Global Growth Class D GBP Income £ 1.40 - 0.01 3.34

M&L Global Growth Class E USD Accumulation $ 1.49 - 0.03 0.00

M&L Global Growth Class F GBP Income £ 1.38 - 0.01 2.90

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Majedie Asset Management LTD (UK)
www.majedie.com
Authorised Inv Funds
Global Equity X Acc GBP £ 1.59 - 0.01 0.57

Global Focus X Acc GBP £ 1.55 - 0.01 0.60
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Fund Bid Offer D+/- Yield

CP Capital Asset Management Limited
www.cpgbl.com, email: fundservices@cpgbl.com
International Mutual Funds
CPS Master Private Fund $ 215.98 - 0.22 -

CP Global Alpha Fund $ 177.62 - 0.21 -

DAVIS Funds SICAV (LUX)
Regulated
Davis Value A $ 53.88 - 0.54 0.00

Davis Global A $ 42.30 - 0.61 0.00

Deutsche Asset Management (LUX)
Tel: + 44 207 545 9070 www.dws.co.uk
FCA Recognised
Deutsche Invest I Top Dividend GBP RD £ 128.50 128.50 0.05 2.41

Deutsche Invest I Top Euroland GBP RD £ 133.55 133.55 1.40 0.80

Deutsche Invest I Multi Opportunities GBP CH RD £ 98.14 98.14 0.16 0.00

Deutsche Invest I Global Bonds GBP CH RD £ 103.81 103.81 0.12 0.00

Dodge & Cox Worldwide Funds (IRL)
6 Duke Street,St.James,London SW1Y 6BN
www.dodgeandcox.worldwide.com 020 3713 7664
FCA Recognised
Dodge & Cox Worldwide Funds plc - Global Bond Fund
EUR Accumulating Class € 11.96 - -0.01 0.00

EUR Accumulating Class (H) € 10.31 - 0.02 0.00

EUR Distributing Class € 10.51 - -0.01 3.96

EUR Distributing Class (H) € 9.05 - 0.02 3.63

GBP Distributing Class £ 11.35 - -0.04 3.93

GBP Distributing Class (H) £ 9.32 - 0.02 3.25

USD Accumulating Class $ 10.79 - 0.03 0.00

Dodge & Cox Worldwide Funds plc-Global Stock Fund
USD Accumulating Share Class $ 22.53 - 0.20 0.00

GBP Accumulating Share Class £ 26.29 - 0.07 0.00

GBP Distributing Share class £ 18.83 - 0.05 0.47

EUR Accumulating Share Class € 27.06 - 0.15 0.00

GBP Distributing Class (H) £ 12.16 - 0.10 0.34

Dodge & Cox Worldwide Funds plc-International Stock Fund
USD Accumulating Share Class $ 18.22 - 0.15 0.00

EUR Accumulating Share Class € 17.16 - 0.09 0.00

Dodge & Cox Worldwide Funds plc-U.S. Stock Fund
USD Accumulating Share Class $ 26.16 - 0.27 0.00

GBP Accumulating Share Class £ 28.87 - 0.13 0.00

GBP Distributing Share Class £ 18.06 - 0.08 0.74

EUR Accumulating Share Class € 27.13 - 0.19 0.00

GBP Distributing Class (H) £ 11.82 - 0.12 0.37

Dragon Capital Group
1501 Me Linh Point, 2 Ngo Duc Ke, District 1, Ho Chi Minh City, Vietnam
Fund information, dealing and administration: funds@dragoncapital.com
Other International Funds
Vietnam Property Fund (VPF) NAV $ 0.80 - 0.03 0.00

DSM Capital Partners Funds (LUX)
www.dsmsicav.com
Regulated
DSM Global Growth I2 Acc € 186.06 - 1.70 0.00

DSM Global Growth I1 Acc € 122.20 - 0.19 0.00

DSM US Large Cap Growth I3 $ 123.95 - 1.96 -

DSM US Large Cap Growth A $ 153.07 - 2.53 0.00

DSM US Large Cap Growth I2 € 122.82 - 1.31 0.00

Fund Bid Offer D+/- Yield

EdenTree Investment Management Ltd (UK)
PO Box 3733, Swindon, SN4 4BG, 0800 358 3010
Authorised Inv Funds
Amity UK Cls A Inc 227.60 - 1.00 1.42

Amity UK Cls B Inc 226.90 - 1.00 2.22

Higher Income Cls A Inc 132.50 - 0.60 4.33

Higher Income Cls B Inc 138.00 - 0.60 4.29

UK Equity Growth Cls A Inc 280.20 - 0.80 1.02

UK Equity Growth Cls B Inc 286.00 - 0.80 1.78

Amity Balanced For Charities A Inc 111.90 - 0.50 4.92

Amity European Fund Cls A Inc 273.00 - 0.40 1.03

Amity European Fund Cls B Inc 275.70 - 0.40 1.81

Amity Global Equity Inc for Charities A Inc 127.40 - 0.80 3.20

Amity International Cls A Inc 268.40 - 2.10 1.14

Amity International Cls B Inc 270.60 - 2.10 1.88

Amity Sterling Bond Fund A Inc 107.10 - 0.20 4.51

Amity Sterling Bond Fund B Inc 117.40 - 0.20 4.51

Edinburgh Partners Limited (IRL)
27-31 Melville Street, Edinburgh EH3 7JF
Tel: +353 1 434 5143 Dealing - Fax +353 1 434 5230
FCA Recognised
Edinburgh Partners Opportunities Fund PLC
Emerging Opportunities I USD $ $ 1.48 - 0.02 1.17

European Opportunities I EUR € 2.79 - 0.02 1.61

European Opportunities I GBP £ 2.47 - 0.02 1.59

European Opportunities A EUR € 2.72 - 0.02 1.31

Global Opportunities I USD $ 2.06 - 0.03 1.98

Global Opportunities I GBP £ 1.47 - 0.01 2.08

Pan European Opportunities I EUR € 1.84 - 0.01 -

Electric & General (1000)F (UK)
Stuart House St.John's Street Peterborough PE1 5DD
Orders & Enquiries: 0845 850 0255
Authorised Inv Funds
Authorised Corporate Director - Carvetian Capital Management
Electric&General Net Income A 185.10xd - 2.10 1.66

Ennismore Smaller Cos Plc (IRL)
5 Kensington Church St, London W8 4LD 020 7368 4220
FCA Recognised
Ennismore European Smlr Cos NAV £ 125.70 - -1.12 0.00

Ennismore European Smlr Cos NAV € 141.61 - -1.13 0.00

Ennismore European Smlr Cos Hedge Fd
Other International Funds
NAV € 532.49 - 6.39 0.00

Equinox Fund Mgmt (Guernsey) Limited (GSY)
Regulated
Equinox Russian Opportunities Fund Limited $ 200.36 - 11.75 0.00

Euronova Asset Management UK LLP (CYM)
Regulated
Smaller Cos Cls One Shares € 42.53 - -1.85 0.00

Smaller Cos Cls Two Shares € 28.78 - -1.24 0.00

Smaller Cos Cls Three Shares € 14.53 - -0.58 0.00

Smaller Cos Cls Four Shares € 18.73 - -0.68 0.00

Eurobank Fund Management Company (Luxembourg) S.A.
Regulated
(LF) Absolute Return € 1.36 - 0.00 0.00

(LF) Eq Emerging Europe € 0.93 - 0.01 0.00

(LF) Eq Mena Fund € 12.78 - 0.15 0.00

(LF) Greek Government Bond € 28.01 - 0.16 0.00

(LF) Greek Corporate Bond € 14.66 - 0.05 0.00

(LF) FOF Dynamic Fixed Inc € 11.66 - -0.07 0.00

(LF) FOF Real Estate € 14.45 - -0.03 0.00

Fund Bid Offer D+/- Yield

FIL Investment Services (UK) Limited (1200)F (UK)
130, Tonbridge Rd, Tonbridge TN11 9DZ
Callfree: Private Clients 0800 414161
Broker Dealings: 0800 414 181
OEIC Funds
Allocator World Fund N-ACC-GBP £ 1.62 - 0.01 0.98

Asia Pacific Ops W-Acc £ 1.79 - 0.01 0.90

Cash Fund Y-Acc-GBP £ 1.00 - 0.00 0.08

Cash Fund Y-Inc-GBP £ 1.00 - 0.00 0.18

Extra Income Fund Y-ACC-GBP £ 1.26 - 0.00 3.60

Extra Income Fund Y-GACC-GBP £ 1.31 - 0.00 3.73

Fidelity Select 50 Balanced Fund PI-ACC-GBP £ 1.00 - 0.00 -

Fidelity Short Dated Corporate Bond Fund Y - Gross Inc £ 9.83 - 0.01 4.21

Fidelity Short Dated Corporate Bond Fund Y - Gross Acc £ 10.25 - 0.01 1.17

Global Enhanced Income W-ACC-GBP £ 1.58 - 0.01 3.62

Global Enhanced Income W-INC-GBP £ 1.29 - 0.01 4.61

Global Property W Inc £ 1.35 - 0.01 2.46

Index Emerging Markets P-Acc £ 1.61 - 0.00 1.54

Index Emerging Markets P-Inc-GBP £ 1.36 - 0.01 1.78

Index Europe ex UK Fund P-Inc-GBP £ 1.34 - 0.01 2.05

Index Europe ex UK P-Acc £ 1.41 - 0.00 1.94

Index Japan Fund P-Inc-GBP £ 1.52 - 0.01 1.65

Index Japan P-Acc £ 1.59 - 0.01 1.52

Index Pacific ex Japan P-Acc £ 1.50 - 0.01 2.76

Index Pacific ex Japan P-INC-GBP £ 1.18 - 0.00 3.26

Index UK P-Acc £ 1.28 - 0.00 2.45

Index US P-Acc £ 1.88 - 0.01 1.46

Index World P-Acc £ 1.67 - 0.01 1.64

MoneyBuilder Balanced Y-INC-GBP £ 0.57 - 0.00 3.99

MoneyBuilder Income Fund Y-ACC-GBP £ 12.74 - 0.06 3.23

MoneyBuilder Income Fund Y-GACC-GBP £ 14.90 - -0.04 3.24

Multi Asset Alloc Advent N-ACC-GBP £ 1.35 - 0.00 1.21

Multi Asset Balanced Inc N-GINC-GBP £ 1.11 - -0.01 4.08

Multi Asset Balanced Inc N-INC-GBP £ 1.10 - 0.01 4.01

Multi Asset Inc & Growth N-INC-GBP £ 1.11 - 0.00 3.92

Multi Asset Open Advent N-ACC-GBP £ 1.35 - 0.01 0.62

Multi Asset Open Defen N-ACC-GBP £ 1.20 - 0.01 1.04

Multi Asset Open Defen N-GACC-GBP £ 1.23 - 0.00 1.03

Sterling Core Plus Bond GMACC £ 11.99 - 0.21 2.47

Sterling Core Plus Red Dur £ 11.25 - 0.08 2.07

Strategic Bond Fund Y-ACC-GBP £ 1.20 - 0.00 2.97

Strategic Bond Fund Y-GACC-GBP £ 1.22 - 0.00 3.03

Target 2020 A-ACC-GBP £ 0.65 - 0.00 0.45

Target 2025 A-ACC-GBP £ 1.60 - 0.01 0.51

Target 2030 A-ACC-GBP £ 1.81 - 0.01 0.56

UK Invest Grade Long Credit GACC £ 114.60 - 1.10 2.55

UK Opportunities Fund W-ACC-GBP 233.10 - 0.10 1.26

UK Opportunities Fund W-INC-GBP 130.90 - 0.10 1.31

Institutional OEIC Funds
America £ 5.48 - 0.04 0.60

Emerging Markets £ 4.96 - 0.02 0.67

Europe (ex-UK) Fund ACC-GBP £ 5.15 - 0.03 1.10

Fidelity Pre-Retirement Bond Fund £ 135.70 - 1.30 2.62

Global Focus £ 4.16 - 0.01 0.58

Index Linked Bond £ 3.16 - 0.07 0.22

Index Linked Bond Gross £ 3.85 - 0.08 0.22

Index-Linked Bond Fund Gross Inc £ 14.87 - 0.29 0.22

Japan £ 3.15 - 0.02 0.38

Long Bond £ 0.55 - 0.01 2.19

Long Bond Gross £ 0.95 - 0.01 2.16

Long Bond Fund Gross Inc £ 12.70 - -0.08 2.16

Pacific (Ex Japan) £ 4.98 - 0.02 1.41

Pan European £ 3.44 - 0.02 1.76

Select Emerging Markets Equities £ 2.01 - 0.01 0.65

Fund Bid Offer D+/- Yield

Select Global Equities £ 4.10 - 0.01 0.95

South East Asia £ 5.62 - 0.03 1.49

Sterling Core Plus Bond Gr Accum £ 2.44 - 0.05 2.47

Sterling Core Plus Bond Inc £ 1.49 - 0.03 2.51

UK £ 4.13 - 0.02 2.10

UK Aggreg Bond Gr Accum £ 2.05 - 0.02 2.33

UK Corporate Bond £ 1.29 - 0.01 2.83

UK Corporate Bond - Gross £ 2.58 - 0.02 2.77

UK Corporate Bond Fund Gross Inc £ 11.68 - 0.06 2.83

UK Gilt Fund Inc £ 1.33 - 0.01 1.64

UK Gilt Gross £ 2.22 - 0.02 1.62

UK Long Corp Bond £ 1.51 - 0.02 2.95

UK Long Corp Bond - Gross £ 2.96 - 0.03 2.89

UK Long Corporate Bond - Gross Inc £ 12.07 - 0.12 2.95

Retail Share Classes
Emerging Markets - retail £ 1.95 - 0.01 0.17

{*}CAR - Net income reinvested

Findlay Park Funds Plc (IRL)
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American Fund USD Class $ 110.34 - 1.10 0.00

American Fund GBP Hedged £ 58.75 - 0.57 0.00

American Fund GBP Unhedged £ 78.47 - 0.26 0.00

Latin American Fund USD Class $ 17.57 - 0.11 0.00

Latin American Fund GBP Unhedged £ 12.73 - -0.01 0.00

The First Investor QSCC
5th Floor, Barwa Bank Building, Grand Hamad Street
, P.O. Box 16034, Doha, State of Qatar
+ 974 4459 6111
http://www.tfi.com.qa/
Other International Funds
TFI GCC Equity Opportunities Fund (Q)QAR 1280.10 - 0.04 0.00

First State Investments (UK) (1200)F (UK)
23 St Andrew Square, Edinburgh, EH2 1BB
enquiries@firststate.co.uk
Client Services: 0800 587 4141 Dealing Line: 0800 587 3388
Authorised Funds
Asia-All Cap Acc GBP £ 1.48 - 0.00 0.60

Asia Focus Acc GBP £ 1.71 - 0.00 0.90

Diversified Growth B Acc £ 1.15 - 0.00 1.79

Emerging Markets Bond A Accumulation £ 1.32 - 0.00 5.47

Emerging Markets Bond A Income £ 1.02 - 0.01 5.69

Global Listed Infrastructure Acc 232.46 - 2.94 2.81

Global Listed Infrastructure Inc 168.63 - 2.13 2.87

Global Property Securities A Accumulation 186.78 - 0.09 2.51

Global Property Securities A Income 137.41 - 0.07 2.56

Global Resources A Shares 287.18 - 0.24 0.20

Greater China Growth A Shares 819.78 - -0.06 0.85

Japan Focus Acc GBP £ 1.78 - 0.03 0.07

Foord Asset Management
Website: www.foord.com - Email: info@foord.com
FCA Recognised - Luxembourg UCITS
Foord International Fund | R $ 40.91 - 0.37 -

Foord Global Equity Fund (Lux) | R $ 13.59 - 0.13 -

Regulated
Foord Global Equity Fund (Sing) | B $ 16.39 - 0.15 0.00

Foord International Trust (Gsy) $ 40.60 - 0.38 0.00

Franklin Templeton International Services Sarl (IRL)
JPMorgan House - International Financial Services Centre,Dublin 1, Ireland
Other International Funds
Franklin Emerging Market Debt Opportunities Fund Plc
Franklin Emg Mkts Debt Opp CHFSFr 17.85 - 0.14 8.01

Franklin Emg Mkts Debt Opp GBP £ 11.10 - 0.08 5.94

Franklin Emg Mkts Debt Opp SGD S$ 23.97 - 0.39 4.58

Franklin Emg Mkts Debt Opp USD $ 18.75 - 0.41 5.89

Fund Bid Offer D+/- Yield

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Fundsmith LLP (1200)F (UK)
PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815
www.fundsmith.co.uk, enquiries@fundsmith.co.uk
Authorised Inv Funds
Fundsmith Equity T Acc 356.32 - 4.24 0.55

Fundsmith Equity T Inc 330.81 - 3.95 0.55

GAM
funds@gam.com, www.funds.gam.com
Regulated
LAPIS TOP 25 DIV.YLD-D £ 102.88 - 0.12 1.87

GYS Investment Management Ltd (GSY)
Regulated
Taurus Emerging Fund Ltd $ 232.02 236.75 -10.81 0.00

Genesis Asset Managers LLP
Other International Funds
Emerging Mkts NAV £ 8.11 - 0.05 1.27

HPB Assurance Ltd
Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490
International Insurances
Holiday Property Bond Ser 1 £ 0.54 - 0.00 0.00

Holiday Property Bond Ser 2 £ 0.65 - -0.01 0.00

Haussmann
Other International Funds
Haussmann Cls A $ 2769.32 - -10.23 0.00

Haussmann Cls C € 2360.71 - -13.31 0.00

Haussmann Cls D SFr 1238.45 - -7.47 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Hermes Investment Funds Plc (IRL)
Hermes Investment Management Limited, 1 Portsoken Street, London E1 8HZ +44 (0) 207 680 2121
FCA Recognised
Hermes Abs Return Credit Fund Class F Acc £ 1.14 1.14 -0.01 0.00

Hermes Abs Return Credit Fund Class F Acc USD € 1.92 1.92 -0.01 0.00

Hermes Asia Ex-Japan Equity Fund Class C Acc GBP £ 2.58 2.58 0.00 0.00

Hermes Asia Ex-Japan Equity Fund Class C Acc USD € 4.55 4.55 0.01 0.00

Hermes Europe Ex-UK Equity Fund Class F Acc £ 2.08 2.08 0.01 0.00

Hermes Europe Ex-UK Equity Fund Class F Acc EUR € 3.96 3.96 0.01 0.00

Hermes European Alpha Equity Fund Class F Acc £ 1.72 1.72 0.01 0.00

Hermes European Alpha Equity Fund Class F Dis £ 1.63 1.63 0.01 1.14

Hermes European Alpha Equity Fund Class F Acc EUR € 3.38 3.38 0.02 0.00

Hermes Global Emerging Markets Fund Class F Acc £ 2.04 2.04 -0.01 0.00

Hermes Global Emerging Markets Fund Class F Acc USD € 4.21 4.21 0.00 0.00

Hermes Global Equity Fund Class F Acc £ 2.18 2.18 0.02 0.00

Hermes Global Equity Fund Class R Acc USD € 4.65 4.65 0.04 0.00

Hermes Global ESG Equity Fund Class F Acc £ 1.64 1.64 0.01 0.00

Hermes Global High Yield Credit Fund Class F Acc £ 1.49 1.49 0.00 0.00

Hermes Global High Yield Credit Fund Class F Acc EUR € 3.16 3.16 0.01 0.00

Hermes Global Small Cap Fund Class F Acc £ 1.47 1.47 0.01 0.00

Hermes Global Small Cap Fund Class F Acc USD € 2.17 2.17 -0.01 0.00

Hermes Impact Opportunities Equity Fund F $ 1.97 - 0.01 -

Hermes Impact Opportunities Equity Fund F £ 0.95 - 0.01 -

Hermes Multi Asset Inflation Fund Class F GBP Acc £ 1.04 1.04 0.00 0.00

Hermes Multi Strategy Credit Fund Class F Acc Hed £ 1.15 1.15 0.01 0.00

Hermes SDG Engagement Equity Fund F $ 2.15 - 0.03 -

Hermes SDG Engagement Equity Fund F £ 1.02 - 0.01 -

Hermes US All Cap Equity Class F Stg £ Acc £ 1.40 1.40 0.01 0.00

Hermes US All Cap Equity Class F Acc USD € 2.18 2.18 0.00 0.00

Hermes US SMID Equity Fund Class F Acc £ 2.27 2.27 0.01 0.00

Hermes US SMID Equity Fund Class F Acc USD € 3.93 3.93 0.02 0.00

Hermes Property Unit Trust (UK)
Property & Other UK Unit Trusts
Property £ 6.44 6.92 0.01 -

Fund Bid Offer D+/- Yield

INDIA VALUE INVESTMENTS LIMITED (INVIL)
www.invil.mu
Other International Funds
NAV £ 8.34 - -0.01 0.00

Intrinsic Value Investors (IVI) LLP (IRL)
1 Hat & Mitre Court, 88 St John Street, London EC1M 4EL +44 (0)20 7566 1210
FCA Recognised
IVI European Fund EUR € 22.26 - 0.23 0.00

IVI European Fund GBP £ 26.44 - 0.18 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Invesco Fund Managers Ltd (UK)
Perptual Park, Henley-On-Thames, Oxon, RG9 1HH
Dealing: 0800 085 8571
Investor Services: 0800 085 8677
www.invescoperpetual.co.uk
Authorised Inv Funds
INVESCO PERPETUAL Funds
Asian Acc F 787.86 - 12.05 0.54

Asian Inc F 695.57 - 10.65 0.54

Asian Equity Income Acc F 82.69 - 0.81 3.63

Asian Equity Income Inc F 63.68 - 0.62 3.74

Balanced Risk 6 Acc 59.16 - 0.00 0.00

Balanced Risk 8 Acc 61.43 - 0.34 0.00

Balanced Risk 10 Acc 65.24 - 0.45 0.00

Corporate Bond Acc F 201.53 - 0.44 2.85

Corporate Bond Inc F 90.75 - 0.20 2.91

Distribution Acc F 117.77 - 0.44 4.49

Distribution Inc F 62.27 - 0.23 4.61

Emerging European Acc F 59.90 - 0.22 1.79

Emerging European Inc F 52.54 - 0.20 1.82

European Equity Acc F 1178.04 - 2.62 1.25

European Equity Inc F 954.88 - 2.11 1.27

European Equity Income Acc F 99.35 - 0.30 2.94

European Equity Income Inc F 70.49 - 0.21 3.01

European High Income Acc F 101.78 - 0.25 3.10

European High Income Inc F 68.13 - 0.17 3.12

European Opportunities Inc F 102.29 - 0.46 0.80

European Opportunities Acc F 108.31 - 0.48 0.79

European Smlr Cos Acc F 266.59 - 1.15 0.16

Global Bond Acc F 135.19 - 0.34 1.23

Global Bond Inc F 86.66 - 0.22 1.24

Glbl Distribution Acc 61.99 - 0.10 3.27

Glbl Distribution Inc 53.84 - 0.09 3.28

Global Emerging Markets Acc F 384.87 - 5.63 0.52

Global Emerging Markets Inc F 342.95 - 5.01 0.52

Global Equity (acc) F 660.26 - 2.04 0.82

Global Equity (inc) F 586.92 - 1.81 0.83

Global Equity Income Acc F 162.04 - 0.33 2.96

Global Equity Income Inc F 123.10 - 0.26 3.03

Gbl Financial Capital Acc 105.88 - -0.59 4.51

Gbl Financial Capital Inc 80.91 - -0.45 4.68

Global Opportunities Acc F 141.29 - 0.09 0.30

Global Smaller Cos Acc F 2505.31 - 9.91 0.02

Global Smaller Cos Inc F 2387.85 - 9.45 0.02

Global Targeted Rets Acc 58.43 - -0.03 0.69

High Income Acc F 832.38 - 0.14 3.40

High Income Inc F 423.85 - 0.07 3.49

High Yield Fund Acc 122.48 - 0.30 5.58

High Yield Fund Inc 43.00 - 0.10 5.78

Hong Kong & China Acc F 750.19 - 4.86 0.26

Income & Growth Acc F 1025.42 - 4.92 3.84

Income & Growth Inc F 405.74 - 1.95 3.95

Income Acc F 3157.60 - 0.31 3.46

Income Inc F 1643.51 - 0.16 3.55

Japan Acc F 442.28 - 5.89 0.45

Japanese Smlr Cos Acc F 132.82 - 3.57 0.00
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P oliticians in Westminster
and Brussels are not the
only ones furiously draw-
ing up plans for the UK’s
post-Brexit relationship

with Europe. Across the City of Lon-
don and financial centres around the
world, asset management bosses are
considering how to restructure oper-
ationstocopewiththedisruption.

A stark warning from the European
Commission this month has added a
sense of urgency to those plans. It said
that from next April UK fund manag-
ers would be locked out of selling
products into the EU and so-called
delegation arrangements, where fund
companies outsource activities such
as portfolio management to other
countries,werealsothreatened.

Executives of UK asset managers
and international companies that use
London as an entrepot to the rest of
Europe are busy deciding where to set
uporbulkupEUbases.

“Everybody is in discussions,” says
Owen Lysak, a partner at Clifford
Chance, the law firm. He says most 
companies have held off making big
decisions while negotiations are
under way between the UK and EU.
But with the clock ticking and the
nature of transition arrangements
still unclear, companies will soon
havetofirmuptheirplans.

Here we look at the leading con-
tenders topickupfuturebusiness.

Dublin
Ireland’s close ties to the UK — not
least its common language and time-
zone, as well as comparable legal sys-
temandculture—give itanedge.

But arguably its biggest advantage
is that so many funds managed in the
UK are already domiciled in Dublin.
With the value of funds based in Ire-
land rising from €363bn in 2003 to 
€2.4tn, it is now the third biggest cen-
tre for fund administration globally,
after the US and Luxembourg. Mr

Lysak says for most asset managers
the decision comes down to a choice
between Dublin and Luxembourg. “A
lot of it depends on whether manag-
ers have established a presence in
either — whether they have a plat-
form, as well as familiarity and expe-
rience with the regulator is quite
helpful,”hesays.

Bermuda-based Fidelity Interna-
tional said last year it would add 250
staff to its Dublin office, and hired
Hugh Prendergast from Pioneer
Investments as global head of prod-
uct to be based in the Irish capital.
Fidelityhashadabase inDublinsince
2000andmanages£240bnglobally.

What counts against Dublin is its
relatively small size compared to
rivals — meaning housing and other
services are already stretched — as
well as limits on infrastructure and
regulatorycapacity.

Kirsty Pineger at Bruin Financial, a
recruiter, said one of the big benefits
of moving to Dublin is the low cost of
private education. “They can have
two or three children in school for the
priceof justone intheUK,”shesays.

However, Ms Pineger adds that
other costs can be just as high. “Peo-
plepayextraordinaryamounts to live
there—andnoteven inplacesclose to
the city centre,” she says. “It com-
pares totheLondonmarket.”

Paris
The most aggressive attempts to lure
London’s asset managers have come
from France. Its business-friendly
government and finance lobby
groups hope to strengthen Paris’s
standing as Europe’s second city for
asset management. More than €3.6tn
is managed in the French capital, the
homeofnearly650assetmanagers.

Many in the City of London are sus-
picious of Brussels’ plans to grant the
Paris-based European Securities and
Markets Authority more powers to
clamp down on delegation rules.

They see it as part of a wider push to
harm London’s position as Europe’s
asset management base and allow
Paris todrawinfleeingcompanies.

What Paris offers is a charming and
commutable city, packed with cul-
ture, shoppingandentertainment.

France’s previous attempts to lure
international business have often suf-
fered due to its labour laws, which
tend to favour workers, and its higher
tax rates for the rich. President
Emmanuel Macron has pledged to
reformtheseareas.

Luxembourg
In the past century the Grand Duchy
of Luxembourg has transformed
itself from a quaint medieval backwa-
ter to a steel powerhouse, and into
today’s financial services hub with
fintechandspaceminingambitions.

But as Europe’s biggest domicile for
funds, Luxembourg is expected to be

oneof the largestrecipientsofcompa-
niesrelocatingstaff fromtheUK.

“AftertheBrexitvoteIgotonthefirst
flight to Luxembourg to set up an
office,” says Matthew Hudson, chief
executiveofMJHudson,aconsultancy.
He says US managers with a base there
arelookingtohiremorestaff.

M&G, the asset management arm
ofPrudential, theUKinsurer,wasone
of the first to take the plunge. In Octo-
ber 2016 it said it was opening an
investment division in Luxembourg
and applied to the regulator to launch
a fund range aimed at European
investors. It said it did not expect to
move people from the UK, but
plannedtohire fornewpositions.

Though unrelated to the Brexit
vote, in July 2016 Luxembourg intro-
duced a reserved alternative invest-
ment fundlegal structure.Thishighly
flexible arrangement aims to attract
alternative managers, and market

Spooked fund
managers
look at rivals
to London
With UK’s exit from EU looming — and
transition rules unclear — many options
are on the table, says Owen Walker

Pensive over Paris: many
fund managers are
considering where to
increase their operations
Jennifer Barrow/Dreamstime

THE BIG PICTURE

While much of the discussion about
post-Brexit operations has centred
on the traditional finance hubs, a
handful of second-tier cities on the
sidelines hope to pick up business.

Amsterdam’s transport links, its
wide use of English and long history
as a trading base are all plus points

for the Dutch city. It also has a large
pensions industry and good links to
the large Nordic retirement systems.
But it lacks a strong retail investment
market.

Copenhagen also promotes itself
as a base to reach the Nordic
pensions, with more than €500bn of
assets under management in its own
retirement system.

Lobbyists on behalf of Milan have
stepped up their efforts to take as
many as 1,500 asset management

and investment banking jobs from
London. The Italian government has
introduced tax reforms to tempt
highly paid foreign workers.

Malta is attracting some emerging
markets funds as it is close to Africa
and has a lower cost of living than
elsewhere in the EU.

“The interesting bit of this is how
few people have considered more
esoteric options,” says Jonathan
Herbst at Norton Rose Fulbright, the
law firm.

Best of the rest
Other destinations
waiting on sidelines
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Fund Bid Offer D+/- Yield

Abbey Life Assurance Company Limited (UK)
100 Holdenhurst Road, Bournemouth BH8 8AL 0345 9600 900
additional fund prices can be found @ www.abbeylife.co.uk
Insurances
Life Funds
Prop. Acc. Ser 2 1590.10 1673.80 0.00 -

Selective Acc. Ser 2 1820.10 1915.90 -2.10 -

American Ser. 4 2348.20 2471.80 17.10 -

Custodian Ser. 4 554.70 583.90 1.60 -

Equity Ser. 4 667.20 702.30 2.10 -

European Ser 4 757.70 797.60 4.10 -

Fixed Int. Ser. 4 931.50 980.60 3.20 -

Intl Ser. 4 588.70 619.70 3.40 -

Japan Ser 4 492.60 518.60 4.70 -

Man. Ser. 4 1997.10 2102.20 6.70 -

Money Ser. 4 525.50 553.20 0.00 -

Prop. Ser. 4 1133.30 1193.00 -0.10 -

Custodian Ser 5 529.70 557.50 1.50 -

International Ser 5 562.20 591.80 3.30 -

Managed Ser 5 1907.10 2007.40 6.40 -

Money Ser 5 514.50 541.60 0.00 -

Property Ser 5 1082.20 1139.20 -0.10 -

Pension Funds
American 2859.50 3010.00 24.00 -

Equity 5974.50 6289.00 23.20 -

European 1595.50 1679.50 10.30 -

Fixed Int. 1736.30 1827.70 7.90 -

International 1304.60 1373.30 8.60 -

Japan 541.00 569.50 6.20 -

Managed 5344.10 5625.30 20.90 -

Property 2950.10 3105.30 0.30 -

Security 1479.80 1557.70 0.00 -

Selective 2334.70 2457.50 13.10 -

Formerly Hill Samuel Life Assurance Ltd
100 Holdenhurst Road, Bournemouth, BH8 8AL 0345 6023 603
Managed Ser A (Life) 1888.30 1998.20 6.20 -

Managed Ser A (Pensions) 1281.00 1348.40 5.00 -

Formerly Target Life Assurance Ltd
100 Holdenhurst Road, Bournemouth, BH8 8AL 0345 6023 603
Managed (Life) 1905.50 2005.80 6.20 -

Managed Growth (Life) 634.70 668.10 3.00 -

Managed (Pensions) 7688.20 8092.80 30.10 -

Managed Growth (Pensions) 800.30 842.40 4.50 -

additional fund prices can be found on our website

Algebris Investments (IRL)
Regulated
Algebris Financial Credit Fund - Class I EUR € 158.17 - 1.38 0.00

Algebris Financial Income Fund - Class I EUR € 150.03 - 0.91 0.00

Algebris Financial Equity Fund - Class B EUR € 142.21 - 1.17 0.00

Algebris Asset Allocation Fund - Class B EUR € 98.18 - -0.05 0.00

Algebris Macro Credit B EUR Acc € 111.23 - 1.16 0.00

Algebris Core Italy Fund - Class R EUR € 97.89 - 0.63 -

Fund Bid Offer D+/- Yield

The Antares European Fund Limited
Other International
AEF Ltd Usd (Est) $ 732.79 - -21.23 -

AEF Ltd Eur (Est) € 722.00 - -21.65 0.00

Arisaig Partners
Other International Funds
Arisaig Africa Consumer Fund Limited $ 14.42 - 0.15 0.00

Arisaig Asia Consumer Fund Limited $ 92.32 - 0.43 0.00

Arisaig Global Emerging Markets Consumer Fund $ 11.94 - 0.13 0.00

Arisaig Global Emerging Markets Consumer UCITS € 12.44 - 0.07 0.00

Arisaig Global Emerging Markets Consumer UCITS STG £ 14.04 - 0.06 0.00

Arisaig Latin America Consumer Fund $ 28.14 - 0.46 0.00

Artemis Fund Managers Ltd (1200)F (UK)
57 St. James's Street, London SW1A 1LD 0800 092 2051
Authorised Inv Funds
Artemis Capital R ACC 1574.58 1661.58 -0.48 1.68

Artemis European Growth R Acc 363.30 383.25 0.19 0.79

Artemis European Opps R Acc 106.02 111.85 0.65 0.74

Artemis Global Emg Mkts I GBP Acc 141.88 - 0.14 -

Artemis Global Emg Mkts I GBP Dist 134.70 - 0.13 -

Artemis Global Energy R Acc 29.52 31.23 -0.01 0.41

Artemis Global Growth R Acc 260.92 275.20 0.83 0.79

Artemis Global Income R Acc 127.73 134.79 0.49 3.34

Artemis Global Income R Inc 94.94 100.19 0.37 3.43

Artemis Global select R Acc 101.84 107.42 0.64 0.00

Artemis High Income R Inc 78.99 83.89 0.10 5.39

Artemis Income R Acc 407.68 431.66 1.50 3.73

Artemis Income R Inc 220.13 233.08 0.80 3.84

Artemis Monthly Dist R Inc 71.25 75.45 0.18 4.23

Artemis Pan-Euro Abs Ret GBP 123.82 - -0.28 -

Artemis Strategic Assets R Acc 82.67 87.44 -0.53 0.00

Artemis Strategic Bond R M Acc 95.59 101.35 0.12 3.34

Artemis Strategic Bond R M Inc 57.33 60.78 0.07 3.40

Artemis Strategic Bond R Q Acc 95.76 101.54 0.11 3.31

Artemis Strategic Bond R Q Inc 57.43 60.89 0.07 3.38

Artemis UK Select Fund Class R Acc 540.53 570.97 0.23 1.13

Artemis UK Smaller Cos R Acc 1646.56 1766.94 2.32 1.22

Artemis UK Special Sits R Acc 571.43 605.77 1.29 1.55

Artemis US Abs Ret I Acc 112.59 - 0.21 0.00

Artemis US Equity I Acc 170.73 - 2.00 0.39

Artemis US Ex Alpha I Acc 186.51 - 1.83 0.00

Artemis US Extended Alpha I Hedged Acc £ 1.39 - 0.02 0.00

Artemis US Select I Acc 174.86 - 2.20 0.29

Artemis US Select I Hedged Acc £ 1.39 - 0.02 0.19

Artemis US Select I Inc 155.36 - 1.96 0.29

Artemis US Smlr Cos I Acc 183.66 - 0.71 0.05

Fund Bid Offer D+/- Yield

Artisan Partners Global Funds PLC (IRL)
Beaux Lane House, Mercer Street Lower, Dublin 2, Ireland
Tel: 44 (0) 207 766 7130
FCA Recognised
Artisan Partners Global Funds plc
Artisan Global Equity Fund Class I USD Acc $ 19.70 - 0.27 0.00

Artisan Global Opportunities I USD Acc $ 17.73 - 0.21 0.00

Artisan Global Value Fund Class I USD Acc $ 21.35 - 0.20 0.00

Artisan US Value Equity Fund Class I USD Acc $ 15.29 - 0.07 0.00

Artisan Global Opportunities Class I EUR Acc € 21.31 - 0.18 0.00

Ashmore Sicav (LUX)
2 rue Albert Borschette L-1246 Luxembourg
FCA Recognised
Ashmore SICAV Emerging Market Debt Fund $ 99.36 - 0.53 6.15

Ashmore SICAV Emerging Market Frontier Equity Fund $ 199.62 - 2.30 0.62

Ashmore SICAV Emerging Market Total Return Fund $ 91.20 - 0.67 5.58

Ashmore SICAV Global Small Cap Equity Fund $ 171.58 - 1.36 0.57

EM Mkts Corp.Debt USD F $ 98.61 - 0.34 6.52

EM Mkts Loc.Ccy Bd USD F $ 91.84 - 0.88 4.82

EM Short Duration Fund Acc USD $ 136.62 - 0.30 0.00

Aspect Capital Ltd (UK)
Other International Funds
Aspect Diversified USD $ 402.84 - -45.85 0.00

Aspect Diversified EUR € 233.13 - -26.96 0.00

Aspect Diversified GBP £ 122.01 - -14.24 0.00

Aspect Diversified CHF SFr 109.78 - -12.74 0.00

Aspect Diversified Trends USD $ 120.82 - 1.26 0.00

Aspect Diversified Trends EUR € 116.67 - 1.19 0.00

Aspect Diversified Trends GBP £ 123.69 - 1.24 0.00

Atlantas Sicav (LUX)
Regulated
American Dynamic $ 4540.58 - -17.18 0.00

American One $ 4210.17 - -3.89 0.00

Bond Global € 1363.07 - 0.90 0.00

Eurocroissance € 978.96 - -11.78 0.00

Far East $ 973.39 - 6.77 0.00

Bank of America Cap Mgmt (Ireland) Ltd (IRL)
Regulated
Global Liquidity USD $ 1.00 - 0.00 0.61

Barclays Investment Funds (CI) Ltd (JER)
39/41 Broad Street, St Helier, Jersey, JE2 3RR Channel Islands 01534 812800
FCA Recognised
Bond Funds
Sterling Bond F £ 0.47 - 0.00 2.74

BlackRock (JER)
Regulated
BlackRock UK Property £ 44.06 - 0.02 2.08

BLK Intl Gold & General $ 5.81 6.13 -0.02 0.00

Fund Bid Offer D+/- Yield

Brown Advisory Funds plc (IRL)
http://www.brownadvisory.com Tel: 020 3301 8130
FCA Recognised
Brown Advisory US Equity Growth Fund USD B $ 30.47 - 0.54 0.00

Brown Advisory American Fund USD B $ 21.01 - 0.19 0.02

Brown Advisory US Smaller Companies Fund USD B $ 23.53 - 0.27 0.00

Brown Advisory US Small Cap Blend Fund USD B $ 16.14 - 0.14 0.00

Brown Advisory US Flexible Equity Fund USD B $ 14.91 - 0.14 0.00

Brown Advisory Global Leaders Fund USD C $ 13.85 - 0.15 0.00

Brown Advisory US Sustainable Growth Fund USD C $ 12.52 - 0.16 -

Brown Advisory US Mid-Cap Growth Fund USD C $ 11.86 - 0.16 -

CCLA Investment Management Ltd (UK)
Senator House 85 Queen Victoria Street London EC4V 4ET
Authorised Inv Funds
Diversified Income 1 Units GBP Inc £ 1.53 1.53 0.00 3.32

Diversified Income 2 Units GBP Inc £ 1.48 1.48 0.01 -

Diversified Income 3 Units GBP Inc £ 1.49 1.49 0.01 -

The Public Sector Deposit Fund
The Public Sector Deposit Fund-share class 1 F * 100.00 - 0.00 0.47

The Public Sector Deposit Fund-share class 4 F * 100.00 - 0.00 0.41

CCLA Investment Management Ltd (UK)
Senator House 85 Queen Victoria Street London EC4V 4ET
Property & Other UK Unit Trusts
CBF Church of England Funds
Investment Inc 1591.12 1599.03 0.99 3.30

Investment Acc 3512.67 3530.14 2.17 0.00

Global Equity Inc 177.98 178.40 0.30 3.85

Global Equity Acc 285.12 285.79 0.48 0.00

UK Equity Inc 162.04 162.49 -1.70 3.62

UK Equity Acc 261.55 262.28 -2.75 0.00

Fixed Interest Inc 163.64 164.22 -0.65 4.00

Fixed Interest Acc 543.74 545.67 -2.16 0.00

Property Fund Inc 134.57 139.08 0.05 5.52

CCLA Fund Managers Ltd (UK)
Senator House 85 Queen Victoria Street London EC4V 4ET
Property & Other UK Unit Trusts
COIF Charity Funds (UK)
Investment Inc 1437.27 1444.41 -2.90 2.58

Investment Acc 14965.09 15039.50 -30.20 0.00

Ethical Invest Inc 219.85 220.94 -0.50 2.63

Ethical Invest Acc 306.93 308.45 -0.70 0.00

Global Equity Inc 168.14 168.54 -0.25 -

Global Equity Acc 272.42 273.07 -0.40 0.00

Fixed Interest Inc 134.56 135.04 -0.99 2.65

Fixed Interest Acc 837.19 840.16 -6.19 0.00

Property Inc 115.39 119.26 0.03 5.55

Local Authorities Property Fd (LAMIT) (UK)
Property 294.80 319.65 0.20 4.81

Fund Bid Offer D+/- Yield

CG Asset Management Limited (IRL)
25 Moorgate, London, EC2R 6AY
Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859
FCA Recognised
Capital Gearing Portfolio Inc £ 30997.86 30997.86 -206.30 0.53

CG Portfolio Fund Plc
Absolute Return Cls M Inc £ 113.04 113.04 -0.06 1.29

Capital Value Cls V Inc £ 149.54 149.54 -0.99 0.45

Dollar Fund Cls D Inc £ 139.91 139.91 -0.67 1.78

Dollar Hedged GBP Inc £ 95.95 95.95 0.14 1.73

Real Return Cls A Inc £ 182.31 182.31 -0.74 2.32

Candriam Investors Group (LUX)
FCA Recognised
Candriam Eqts L Australia Cap A$ 1226.09 - -4.17 0.00

Candriam Bds Euro Cap € 1168.06 - 0.03 0.00

Candriam Bds Gbl Infl Sh Dur Cap € 139.06 - -0.03 -

Candriam Qt-Eqts Europe Cap € 2519.31 - 14.05 0.00

Candriam Qt-Eqts USA Cap $ 3089.85 - 33.27 0.00

Candriam Investors Group (BE)
FCA Recognised
Candriam Sust Euro Bonds Cap € 364.26 - 0.00 0.00

Candriam Sust North America Cap $ 47.18 - 0.36 0.00

Candriam Sust World Cap € 27.96 - 0.11 0.00

Candriam Investors Group
Other International Funds
Candriam Eqts L Emerging Mkts Cap € 878.08 - 14.90 0.00

Candriam Eqts L Europe Cap € 1002.27 - 5.61 0.00

Candriam Eqts L Japan Cap ¥ 22991.00 - 256.00 0.00

Candriam Bonds Credit Opportunities € 199.14 - 0.29 0.00

Candriam Bds Euro Conv. Classic Cap € 3532.56 - 3.05 0.00

Candriam Bds Euro Corp ExFin Cap € 170.43 - 0.03 0.00

Candriam Bds Euro Gov.Cl.Cap € 2299.07 - -0.62 0.00

Candriam Bds Euro High Yield Cap € 1120.55 - 3.22 0.00

Candriam Bds Euro High Yield R Cap € 125.54 - 0.37 0.00

Candriam Bds Euro Long Term Cap € 8338.32 - 1.80 0.00

Candriam Bds Euro Sh.Term Cap € 2094.56 - -0.10 0.00

Candriam Bds International Cap € 992.14 - 0.08 0.00

Candriam Bds USD Cap $ 948.46 - 0.29 0.00

Carmignac Gestion Luxembourg UK Branch (LUX)
Carmignac Portfolio
www.carmignac.co.uk
FCA Recognised
Carmignac Portfolio UGlbBd F GBP Acc £ 139.15 139.15 0.10 0.00

Carmignac Portfolio Emerging Patrimoine F GBP Acc £ 132.96 132.96 0.75 0.00

Carmignac Portfolio Euro-Patrimoine F GBP Acc £ 162.70 162.70 0.16 0.00

Carmignac Portfolio Sécurité F GBP Acc Hdg £ 109.75 109.75 0.09 0.00

Some funds have distribution unit and/or units denominated in other currencies

Fund Bid Offer D+/- Yield

The full list can be found at www.carmignac.com

Cedar Rock Capital Limited (IRL)
Regulated
Cedar Rock Capital Fd Plc $ 446.19 - -29.15 1.44

Cedar Rock Capital Fd Plc £ 501.40 - -23.12 1.52

Cedar Rock Capital Fd Plc € 374.15 - -22.82 1.50

Charles Schwab Worldwide Funds Plc (IRL)
Regulated
Schwab USD Liquid Assets Fd $ 1.00 - 0.00 0.24

Chartered Asset Management Pte Ltd
Other International Funds
CAM-GTF Limited $ 314022.72 314022.72 -17168.97 0.00

CAM GTi Limited $ 693.77 - 19.24 0.00

Raffles-Asia Investment Company $ 1.70 1.70 0.05 1.16

Cheyne Capital Management (UK) LLP (IRL)
Regulated
Cheyne Convertibles Absolute Return Fund (D) € 1472.84 - 3.76 0.00

Cheyne Global Credit Fund (D) € 125.50 - 0.25 0.00

Cheyne European Mid Cap Fund (W) € 1075.08 - -1.39 0.00

Cheyne Capital Management (UK) LLP
Other International Funds
Cheyne European Event Driven Fund (M) € 149.98 - 2.23 -

price updated (D) daily, (W) weekly, (M) monthly

Consistent Unit Tst Mgt Co Ltd (1200)F (UK)
Stuart House, St John's Street, Peterborough, PE1 5DD
Dealing & Client Services 0345 850 8818
Authorised Inv Funds
Consistent UT Inc 52.07xd 55.24 0.09 4.64

Consistent UT Acc 134.30xd 142.50 0.30 4.64

Practical Investment Inc 234.20 251.00 0.80 3.13

Practical Investment Acc 1225.00 1314.00 4.00 3.13

Coronation Fund Managers
+44 (0)20 7389 8840 www.coronation.com
Enquiries: +27 (21) 680 2837/2457 coronationfunds@coronation.co.za
Other International Funds
Global Emerging Markets - Class A $ 19.04 - 0.35 0.00

All Africa $ 19.46 - -0.30 0.00

Africa Frontiers $ 21.01 - 1.28 0.00

CP Global Asset Management Pte. Ltd.
www.cpglobal.com.sg, Tel: +65 6466 6990
International Mutual Funds
CP Multi-Strategy Fund $ 155.23 - -0.79 -

The fund prices quoted in FTfm are supplied
by the operator of the relevant fund. Details of
funds, including prices, are for informational
purposes only. The Financial Times Limited
makes no representation as to their accuracy
or completeness, and they should not be relied
upon when making an investment decision.
The sale of interests in the funds listed in
FTfm in certain jurisdictions may be restricted
by law and the funds will not necessarily be
available to persons in all jurisdictions in which
the publication circulates. Persons in any
doubt should take appropriate professional
advice.
Data collated by Morningstar. For all other
queries, contact the FT at

reader.enquiries@ft.com. The fund prices
published in this edition along with additional
information are also available on the Financial
Times website at www.ft.com/funds. Charges
for this advertising service are based on the
number of lines published and the
classification of the fund. Please contact
data@ft.com or call +44 (0)20 7873 3132.
The funds published on these pages are
grouped together by fund management
company.
Prices are in pence unless otherwise indicated
and those designated $ with no prefix refer to
US dollars. Yields % allow for buying expenses.
Prices of certain older insurance linked plans
are subject to capital gains tax on sales. Some

Property Unit Trusts are limited to investors
who are UK tax exempt.
All dealings are subject to individual Trust
Deed rules. The sale prices for these funds are
estimates.
Guide to pricing of Authorised Investment
Funds.
Compiled with the assistance of the IMA. The
Investment Management Association, 65
Kingsway, London WC2B 6TD. +44 (0)20 7831
0898. All funds within this section, whether
OEICs or unit trusts are authorised in the UK
by the Financial Services Authority. The prices
quoted should only be used as a guide.
OEIC: Open-Ended Investment Company.
Similar to a unit trust but using a company
rather than a trust structure.
Share Classes: Separate classes of share are
denoted by a letter or number after the name
of the fund. Different classes are issued to
reflect a different currency, charging structure

or type of holder.
Buying price: Also called offer price. The price
at which units in a unit trust are bought by
investors. Includes manager’s initial charge.
Selling price: Also called bid price. The price
at which units in a unit trust are sold by
investors.
Single price: Based on a mid-market valuation
of the underlying investments. The buying
and selling price for shares of an OEIC and
units of a single priced unit trust are the same.
Exit Charges: The letter E denotes that an
exit charge may be made when you sell units,
contact the manager/operator for full details.
Time: The time shown alongside the fund
manager’s/operator’s name is the time of the
unit trust’s/OEIC’s valuation point unless
another time is indicated by the symbol
alongside the individual unit trust/OEIC name.
The symbols are as follows: ✠ 0001 to 1100
hours; ♦ 1101 to 1400 hours; ▲1401 to 1700

hours; # 1701 to midnight. Daily dealing prices
are set on the basis of the valuation point, a
short period of time may elapse before prices
become available.
Yield: Funds comprising mainly of bonds
normally quote a gross redemption yield after
all charges but before tax has been deducted.
Funds mainly made up of equities normally
quote a yield representing the estimated
annual payout net of tax for basic rate
taxpayer. For further information contact the
management company.
Historic pricing: The letter H denotes that the
managers/operators will normally deal on the
price set at the most recent valuation.
The prices shown are the latest available
before publication and may not be the current
dealing levels because of an intervening
portfolio revaluation or a switch to a forward
pricing basis. The managers/operators must
deal at a forward price on request, and may

move to forward pricing at any time.
Forward pricing: The letter F denotes that that
managers/operators deal at the price to be set
at the next valuation. Investors can be given
no definite price in advance of the purchase or
sale being carried out. The prices appearing in
the newspaper are the most recent provided
by the managers/operators. Scheme
particulars, prospectus, key features and
reports: The most recent report, scheme
particulars, prospectus and key features
document may be obtained free of charge
from fund managers/operators.
* Indicates funds which do not price on
Fridays.
Other explanatory notes are contained in the
last column of the FT Managed Funds Service.

Prospectus data, price histories, charges and
risk analytics on the funds within these pages
is available online at www.ft.com/funds.

Guide to data
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THE BIG PICTURE

Will Dublin capitalise on luck of the Irish? — Dreamstime

Frankfurt was seen
as an early leader
but has so far
attracted more
banks and insurers
than asset managers

Post-Brexit relocation plans
Number of sta� companies plan to move (%)

Source: EY survey of 55 wealth and asset managers

Country where companies plan to set up new entities (%)
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analysts say it is already doing
its job.

Mr Hudson says another
plus is the grand duchy sits at
the heart of the EU, on the
doorstep of Belgium, France
and Germany, and attracts
people from around the world.
“Luxembourg is the last place
that will turn off the EU lights,
andit’scosmopolitan.”

The financial centre’s small
size means there are unlikely
to be large relocations. Traffic
and strained infrastructure
already put people off. While
some are drawn to its rural
position and laid-back charm,
its lack of a thriving city cen-
tre isadeterrent forothers.

Frankfurt
Europe’s other main financial
hub,Frankfurt,wasseenasan
early leader in attracting busi-
ness from London. It hopes to
draw in up to 10,000 jobs in
thenext fewyears.Butso far it
has attracted more banks and
insurers thanassetmanagers.

Those thatdoopt forFrank-
furt will find it easier to access
the German-speaking Swiss
market, with its wealthy
investors.But its retailmarket
is not as developed as manag-
ers will be used to in the US or
UK.

Last year Vanguard, the US

manager with $4.5tn assets
under management, launched
a European exchange traded
fundrange intheGermancity.
Itplans toopenanoffice inthe
next six months and has
already hired Sebastian Külps
from Oddo Seydler Bank, a
local tradinghouse, torunit.

ButVanguardalsohasmany
funds domiciled in Ireland,
without a significant presence
there, along with offices in
Amsterdam, Paris and Zurich.
The company is weighing up
whichofficetobulkup.“Oneof

thethingswithBrexitweareall
looking at is what is going to be
the impact for any of our foot-
prints,”saysJamesNorris,man-
aging director of Vanguard’s
internationaloperations.

For Mr Hudson, Frankfurt
offers little to asset managers.
“Unless companies are
already there then we are not
seeing much interest from US,
Asian or UK managers. It’s not
such a big fund management
jurisdiction — it does not have
service providers and all the
bellsandwhistlesyouneed.”

Sleepy city: historic
Luxembourg has its own
charms but its small size
means there are unlikely to
be mass relocations here
Dreamstime
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ANALYSIS

D ays before the 100-year
anniversary of some
women in the UK achiev-
ing the vote, Victoria
Atkins, the recently

appointed women’s minister, called
for more women to hold top roles in
CorporateBritain.

Speaking at an event at the London
StockExchangeorganisedbythe30%
Club, an organisation that lobbies for
greater female representation at the
top of business, the minister said that
by the end of 2020, women should
account for a third of board directors
in the UK’s largest listed companies,
according to recommendations put
forwardin2015.

“We are still at around 25 per cent
of women occupying board seats in
the FTSE 350,” she said. “We have
onlytwoyears togo.”

She added that while progress had
been made over the past century in
the push for gender equality, both in
business and politics, there was “still
moretodo”.

Ms Atkins said: “[It is] important
asset managers nudge companies in
therightdirection.”

In the past, some asset managers
have been reluctant to back explicit
targets of numbers of women on
boards, with one senior figure in the
investment industry saying he
wanted the best people on the board,
regardlessofgender.

But other investors have in recent
years stepped up their efforts to
demand companies hire more female
board directors. Some 27 investors
managing £10.5tn, including Black-
Rock, the world’s largest asset man-
ager, and Japan’s GPIF, the biggest
pension fund globally, have signed up
to the 30% Club’s investor group to
push for more women on boards in
the UK, while investors have also
backed similar efforts in Canada and
Australia.

More than 40 per cent of big asset

owners, which hold $8tn in assets, are
engaging with the companies in
which they invest over board diver-
sity,accordingtoresearch lastyearby
NewFinancial, theconsultancy.

Brenda Trenowden, global chair of
the 30% Club, says investors are pay-
ing more attention to the issue
because of growing awareness about
the benefits of diverse boards.
“Momentum has really picked up,”
shesays.

Several studies have found that
companies with diverse management
teams and boards perform more
strongly. Research in 2015 by index
provider MSCI found that companies
with more women on their boards
delivered a 36 per cent better return
on equity. Another study of more
than 21,000 public companies in 91
countries by the Peterson Institute, a
US think-tank, and EY, the profes-
sional services firm, found that bring-
ing more women into higher manage-
mentboostedprofitability.

“The world is changing fast and
businesses need to stay one step
ahead to succeed,” says Emma
Howard Boyd, chair of the Environ-
ment Agency and its pension fund’s
investment committee. “Increasing

diversity is essential for the survival
of businesses in 2018, let alone in the
comingyears.”

On the back of investor pressure
and government initiatives, many
countries have reported a rise in the
numberofwomenonboards.Women
account for about a quarter of board
directors in the FTSE 100, compared
with just 12.5 per cent in 2011. In Nor-
way — which was the first country in
the world to introduce board diver-
sity quotas — and in France, that
number was about 40 per cent in
2016, according to a report by Egon
Zehnder, therecruitment firm.

But not all companies are making
swift progress. In the UK, businesses
such as Sports Direct, the retailer,
Metro Bank, the high-street lender,
and Mitchells & Butlers, which oper-
ates thepopularTobyCarveryandAll
Bar One pub chains, have either no 

women or just one woman on their
boards.

Metro Bank said it took “diversity
extremely seriously and are actively
looking to strengthen our board”.
Sports Direct said: “We are mindful of
the value of female representation on
the board, and we intend to address
this induecourse.”

AccordingtoBoardEx, theresearch

company, women account for less
than a third of board members on 192
of the FTSE 250 companies, while a
further 68 FTSE 100 companies have
yet tomakethe33percent target.

Ms Trenowden admits it will not be
easy to hit the 33 per cent target if the
FTSE 250 is included, because it
includes smaller companies in
obscuresectors.

“It is going to be challenging but I
think we will make a good go of it,”
shesays.

Some investors have already sig-
nalled they plan to take tougher
action to force companies to address
the underrepresentation of women.
Earlier this month, the Church Inves-
tors Group, a coalition of 61 members
including the pension funds for the
Church of England and the Methodist
Church, warned they would vote
against the chair of the board nomi-

nation committee at listed UK com-
panies where women account for less
than33percentofboardmembers.

JessicaGround,globalheadofstew-
ardship at Schroders, says the com-
pany planned to pay closer attention
to “laggards” around the world in the
yearahead.

Schroders itself is not a member of
the 30% Club, but has signed up to
other initiatives to promote gender
equality. The FTSE 100 company has
pledged that one-third of its board
will be women by 2020, in line with
the Davies review recommendations.
Women currently account for a quar-
terof itsboardmembers.

Outside of the UK, countries such
as Ireland, where women account for
just 10 per cent of directors at Irish-
listed companies, and Japan, where
that number stood at 5 per cent in
2016, also face an uphill battle to
increase the number of female board
members.

Limited progress has been made in
the US, with the number of female
board directors remaining at around
20 per cent for the four years to the
end of 2016, according to Egon Zeh-
nder. But Ms Trenowden says that
companies globally that fail to recruit
female directors face reputational
risks, as well as putting their business
in jeopardy of not understanding
theirclientbaseproperly.

“We have had more buy-in than
ever before. Companies are not going
to be on the wrong side of that. They
are going to realise there is more risk
in doing nothing than doing some-
thing.”

Big investors
champion
more women
on boards
Asset owners and managers are now
actively pushing for a greater degree of
gender equality, writes Attracta Mooney

‘It is going to be
challenging but I
think we will make
a good go of it’
BRENDA TRENOWDEN, 30% CLUB

Bright future: the 30% Club says companies are waking up to the advantages of diverse boards — Tolga Akmen

Directors at FTSE 250 companies
Number

Source: BoardEx
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noted, would be a fantastic person to
dobusinesswith.

“Price fluctuations have only one
significant meaning for the true
investor,” he wrote. “They provide
him with an opportunity to buy
wisely when prices fall sharply and to
sell wisely when they advance a great
deal.Atothertimeshewilldobetter if
he forgetsaboutthestockmarket.”

Mr Graham was writing in the
1940s, but little about market psy-
chology appears to have changed
since then. The market still wildly

alters its opinion on what macroeco-
nomic concern is important every
few months. Not so long ago investors
were fretting about yield curves flat-
tening.Sixmonths latersomearepet-
rified of inflation and the yield curve
steepening.

Two years ago US economic growth
was not strong enough to justify pre-
vailing equity valuations. Now
growth is feared by some to be too
strong and the US economy at risk of
boiling over, yet equity valuations are
still too high. So changeable and dis-
sonant is themarket’sworldviewthat
if it were a person they would quickly
be judged to be at best erratic, and
possiblynotworth listeningtoatall.

It pays to remain cool headed and
focused when the wider market is
flailing its arms in panic. Being an all-
knowing macro forecasting genius
who correctly analyses each swing of
the market is very hard, if not impos-
sible. Instead of aiming for genius, as
Mr Graham said, it is easier “simply
trying to be less irrational than the
mass of speculators who insist on
buying after the market advances
and selling after it goes down . . . If
the market persists in behaving fool-
ishly, all he seems to need is ordinary
common sense in order to exploit its
foolishness”.

Next time panic in the market
ensues these are words many would
benefit fromremembering.
Miles Johnson is the FT’s Capital Markets
Editor

January how “everything is pretty
good” and warned: “If you’re holding
cash, you’re going to feel pretty stu-
pid”. A fortnight later the US equity
market tumbled and Mr Dalio’s dep-
uty gave an interview to the FT that
struck a far more pessimistic tone,
warning of “a lot of complacency built
up in markets”. US equities have since
recovered most of their losses and vol-
atilityhassubsided.

None of this is mentioned to lam-
poon Bridgewater’s confusing rolling
commentary on the market, with the
hedge fund presumably adopting a
more nuanced investment strategy
for its clients than the sound bites it
offers up to the media. Instead, the
turbulence of the last month should
serve as a reminder that in times of
uncertainty the safest option can sim-
ply be to tune out noise and refocus
on following a disciplined, value-ori-
entated investmentprocess.

Price volatility is usually seen as a
bad or worrying thing. In fact, volatil-
ity should be welcomed by thoughtful
investors who follow the deceptively
simplepracticeof tryingtobuystocks
and bonds for less than they think
theyare intrinsicallyworth.

Ben Graham, the famed father of
value investing, used the analogy of
the market as a business partner so
mentally unstable he would on some
days offer to sell you his share for a
rock bottom price, and on better days
would ask for a stratospheric valua-
tion. This character, Mr Graham

T rying to read significance
into the daily move-
ments of financial mar-
kets is more often than
not akin to treating

punches thrown in a bar brawl as if
they were pirouettes performed in
theBolshoiballet.

Staggering amounts of time and
intellectual energy are expended by
market watchers who treat the latest
leg up or down in US Treasuries or
stock markets as imbued with mean-
ing, only to reverse their view the fol-
lowingweek.

In recent weeks we have seen a
sharp drop, and subsequent recovery,
in the value of US equities, and lis-
tened to a parade of well-followed
investors and commentators offer up
their prognoses of what “the return of
volatility”means for the future.What
we have also seen again is how the
practice of offering up long-term
opinions about the state of the world
based on the short-term fluctuations
of the markets is fraught with pitfalls,
seemingly even for the richest and
best informedinvestors intheworld.

RayDalio, founderofthehedgefund
Bridgewater, toldCNBCviewers in late

Beware the all-seeing macro forecasting genius

Testing times: US equities have recovered most of their losses and
volatility has subsided since turbulence earlier this month — Justin Lane/epa

‘In times of uncertainty
the safest option can
simply be to tune out
noise and refocus’

COMMENT

Brussels warns UK asset managers
of post-Brexit shutout
Don’t be mistaken: the EU is coming
after the City’s lunch. Complacency
and arrogance will lead to disaster.
Joe McMillan via ft.com
The world’s money is largely: made
in China & the USA; kept in Chinese,
Swiss & American banks; and
managed from London, New York
and to a lesser degree Hong Kong &
Singapore. Paris and Frankfurt are
not top financial centres. The EU
can’t force this to happen. Nor can it
force the world’s money to leave
China, Switzerland and the USA.
None of these countries is in the EU;
Money goes where business is done
best, cheapest and the most safely.
Not where governments tell it to.
The EU doesn’t understand that.
Murky Sneaker via ft.com
Once again, the EU takes pity on
those likely to be affected and tries
to tell them about the plans they
should be making — advice and
information which the UK cannot, or
will not, provide. Shameful.
Derek Sturdy via ft.com

EU message to the financial services
industry: you have been warned.
Tony Islington via ft.com

ETF market smashes through $5tn
barrier after record month
It is important to differentiate
between ETFs that actually own the
relevant shares and synthetic ETFs.
The latter are an accident waiting to
happen. Secondly, ETFs are more
successful in highly researched
markets, such as S&P 500 than in

low research markets like Global
Emerging Markets, where good
active management finds it easier to
make above average profits.
J221 via ft.com
Regulators need to keep an eye on
synthetic ETFs. The counter-party
risk inherent with synthetic ETFs
should be covered by collateral, but
it depends on what the collateral is.
In the 2008 crisis many pension
funds lost money when under
discretionary stock lending
agreements banks invested cash
collateral on their behalf in all sorts
of securities, which when it came
time to liquidate to return collateral
to stock borrowers was worth less.
In other words, when markets have
big falls, the losses shake out all
over the market.
ad iudicium via ft.com

Copper is still cheap, despite its
surging price
This sort of article, providing a
helicopter survey and strategic
analysis, yielding new, (and
debatable!) insights, is just what we

expect from the FT. A refreshing
change from all the semi-political
fluff about the EU’s restored political
stability and (very unevenly-spread)
economic growth. Encore, s’il vous
plait. Ajarn via ft.com

How a 1% hidden fee wipes
£100,000 from a £100,000
investment
Wait a minute, wasn’t this Mifid II a
pointless invention by faceless
unelected Brussels bureaucrats that
the UK should get of when it takes
back control?
PvdE via ft.com
Long overdue. Even Vanguard and
BlackRock tracker ETFs with single-
digit charges are made more
expensive by platform and dealing
charges. The platform providers
have had it to too good for too long.
Globetrotter via ft.com

Index error causes Carillion losses
for ETF investors
This is quite shocking. Now we can’t
trust the index providers as well.
bristolian via ft.com

Exchange traded funds enjoyed
a record month as the total
market sailed past $5tn

Surging ahead: the price of
copper is increasing but
currently remains low

C You can comment on FTfm
articles online or via email at
ftfmreaders@ft.com. Comments may
be edited for brevity and clarity

THE LAST WORD

Miles
Johnson

READERS WRITE ...
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COMMENT

The collapse of Carillion, in addition
to creating grave knock-on effects
among employees, investors and
those dependent on the outsourcing
group’s services, underscores struc-
tural problems in how many UK com-
paniesarerunandheldaccountable.

It is inevitable that there will be
bankruptcies fromtimetotime.But if
we can manage to solve the issues in
corporate governance, fewer compa-
nies are likely to go under. And when
they do fail, the effects will probably
be lessdisastrous.

Together with other investors,
Legal & General Investment Manage-
ment has been arguing for changes to
improve the system, and in particular
the crucial area of board accountabil-
ity. The UK corporate governance

code needs to be toughened up, to
force directors to provide greater
transparency over how they are act-
ing inthe interestsofall stakeholders.

It is also far too difficult to take
action against the minority of board
members who fail in their duties.
While the Financial Reporting Coun-
cil can only strike off accountants,
this misses the vast majority of direc-
tors who hail from different back-
grounds. Without the real threat of
disqualification, there is little deter-
rentagainst irresponsiblebehaviour.

We essentially pay boards to over-
see our investments. The majority of
directors perform this task admira-
bly; we simply want those high stand-
ards in company stewardship to be
appliedconsistently.

As investors, we can facilitate this
byengagingwithdirectorswhentheir
conduct falls shortandwhenit iswor-
thy of commendation. Similarly, it is
incumbent upon us to hold people to
account when they are on the boards
of companies whose governance may
be faultless, but have failed in their

dutiesasdirectorsatother firms.
In order for us to succeed in this

effort it is crucial for us to be able to
trust the content of company reports,
not least their corporate viability
statements. These provide an assess-
ment of solvency and liquidity for a
period significantly longer than the
next 12 months. As such, they can be

hugely valuable when undertaken
seriously.

Carillion’s last annual report high-
lights how these statements are often
not worth the paper on which they
are written. “On the basis of both rea-
sonably probable and more extreme
downside scenarios, the directors
believe that they have a reasonable
expectation that the company will be

able to continue in operation and
meet its liabilitiesas theyfalldueover
the three-year period of their assess-
ment,” thereportsaid.

Stakeholders must also be given
better visibility on how a board is
functioning. Today, most FTSE 350
companiesundergoaboardeffective-
ness review. But these evaluations
lackconsistencyandtransparency.

Indeed, some do not involve
observing boards in action and just
require directors to fill in a question-
naire.Suchanapproachoftenyieldsa
congratulatory conclusion. For
example, in its 2016 annual report,
Carillion noted the evaluation had
“confirmed that the board, each of its
committees and the directors con-
tinuetobehighlyeffective”.

The role of auditors is another area
wherechange isurgent.

We welcome EU regulations to
require companies to put the task of
auditing their accounts out to tender
once a decade, and to change their
auditor at least every 20 years. How-
ever, relations between companies

and their auditors can be perceived as
toocosy. Inotherwords, therefereeat
a football match should not be a
memberofoneteam’scoachingstaff.

This can manifest itself in high fees
for non-audit related work. We
actively exercise our rights to vote
against auditors if their non-audit
feesaretoohigh.

Executive compensation also
needs change. In order to align the
interests of company executives with
those of long-term investors, incen-
tives should be paid in shares, with a
minimum two-year holding period
after exit and subject to clawback
provisions incaseofwrongdoing.

These corporate governance issues
are not specific to Carillion; they are
systemic. As long-term investors
entrusted to manage people’s pen-
sions, we believe action to improve
UK company stewardship is needed
to help the system work better for
everyone.
Sacha Sadan is director of corporate gov-
ernance at Legal & General Investment
Management

Carillion’s collapse exposes wider governance failings
VIEWPOINT

Sacha
Sadan

“ There’s one born every minute.”
PT Barnum, American carnival

promoter who may have foreseen
the Vix contract
Over the years, Vix products —

which track stock market volatility —
have proven similar to the Trump
White House. For both there is no
such thing as bad publicity. I have
been denouncing the Vix index and
all itsworkssince2005,witheverybit
of reason and bile I can muster. Yet
even though you would have lost
almost all your money “investing” in
a Vix ETF, or, on the other side, bet-
ting against the Vix with an inverse
ETF, people still watch the thing like a
presidentialpressconference.

Vix products do not protect you
against risk. There is now an investi-
gation into how the index may have
been manipulated. To me that seems
just as silly as accusing circus per-
formersof trickingtheaudience.

Because volatility is an attribute,
not a set of objects or financial claims,
Vix futures could not have an under-
lying asset against which their value
converges. Vix products are not a
haven, and the magician does not
reallysawhisassistant intwo.

If the market apocalypse comes

and volatility soars beyond anyone’s
expectations, the hyper-bears might
have difficulty collecting their win-
nings if a clearinghouse for some Vix-
typeproducthas toomanycustomers
failing to meet margin calls and
“gainshaircutting” is imposed.

Mark my words, though, more
suckers will crowd into the tent this
year. In Chicago, I mean, not neces-
sarily theWhiteHouse.

Let me suggest a less entertaining
set of “products” that I believe are a
source of relative value, and may pos-
sibly behave more like a (dollar
denominated) haven: triple A-rated
US municipal bonds. There is a
change in law and regulation on the
way that should slightly goose their
relativevalue.

You can see your underlying collat-
eral from 10,000m high when you fly
across America. Look down at places
such as Utah or Iowa, or even Virginia

and North Carolina on your way to
PalmBeach.

This should be an obvious sort of
trade even for the international
investor. After all, the US is a cur-
rency union, much the same as the
eurozone, but with bigger portions of

more standardised food. Investors
overweight the Bund relative to the
Italian government bonds in risk-off
times, so why not overweight long-
dated Utah 30-year bonds relative to
other state bonds’ spreads over com-
parableTreasuries?

At the moment Utah bonds trade at
a slightly higher yield than Treasur-
ies. Since their interest income is tax
exempt for US investors, they should,
arguably, trade at a lower yield, and
theyhavedoneso inpastyears.

I am being a bit too flippant. While
both Utah and Germany are sover-
eigns in their respective currency
unions, there is no comparison
between the ease of trading sovereign
eurozone and US municipal bonds.

Munis are difficult if not impossible
to repo, and the bid-offer spreads are
muchwiderthanforBunds.

Among the reasons for this is US
regulators’ far less favourable treat-
ment of bank holdings of even the
best municipal paper. For large US
banks, investment grade municipal
bonds’ values are deeply cut when
their liquiditycoverageratioandhigh
quality liquid assets are calculated.
(Federal Reserve regulators have
beenslightlymoreaccommodating in
valuing muni bonds than their col-
leagues at the Federal Deposit Insur-
ance Corporation or the Comptroller
of theCurrency’soffice.)

However, a bipartisan bank regula-
tion reform bill that has passed a

crucial Senate committee would
require the entire federal regulatory
apparatus to loosen the restrictions
on counting munis as part of the high-
quality liquid assets pool, and reduce
the capital charges on holding muni
positions. Another provision of the
bill, exempting smaller banks from
the Volcker rules on trading, could
increase the number of muni bond
marketmakers.

The federal tax bill that came into
law at the beginning of the year has
also increased retail demand for
muni bonds. Since there are limits on
the deductibility of state and local
taxes, the tax-free muni bonds are
evenmoreattractive.Thetax lawalso
restricted states’ ability to refinance
older, higher coupon debt, which has
reducednewsupply.

John Mousseau, a muni bond
expert at Cumberland Advisors,
notes that muni supply is coming
down. In 2016 there was $445bn of 
issuance, last year there was less than
$400bn, and this year we may not
evenhave$300bn.

So the 30-year, triple-A end of the
muni market, which traded at about
100 per cent of the Treasury yield
right after the presidential election,
has rallied to 94 per cent. Given the
increased demand and supply short-
age, it should continue to outperform
Treasuries, particularly at the long
endof themarket.

It does not have the conversation
value of the Vix, but perhaps that is a
goodthing.

Vix horror show will not deter future suckers

White-knuckle ride: Vix investing is less safe than municipal bonds — Getty

‘In other words, the
referee at a football
match should not be a
member of one team’s
coaching staff ’

‘Mark my words, though,
more suckers will crowd
into the tent. In Chicago,
I mean, not necessarily
the White House’
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noted, would be a fantastic person to
dobusinesswith.

“Price fluctuations have only one
significant meaning for the true
investor,” he wrote. “They provide
him with an opportunity to buy
wisely when prices fall sharply and to
sell wisely when they advance a great
deal.Atothertimeshewilldobetter if
he forgetsaboutthestockmarket.”

Mr Graham was writing in the
1940s, but little about market psy-
chology appears to have changed
since then. The market still wildly

alters its opinion on what macroeco-
nomic concern is important every
few months. Not so long ago investors
were fretting about yield curves flat-
tening.Sixmonths latersomearepet-
rified of inflation and the yield curve
steepening.

Two years ago US economic growth
was not strong enough to justify pre-
vailing equity valuations. Now
growth is feared by some to be too
strong and the US economy at risk of
boiling over, yet equity valuations are
still too high. So changeable and dis-
sonant is themarket’sworldviewthat
if it were a person they would quickly
be judged to be at best erratic, and
possiblynotworth listeningtoatall.

It pays to remain cool headed and
focused when the wider market is
flailing its arms in panic. Being an all-
knowing macro forecasting genius
who correctly analyses each swing of
the market is very hard, if not impos-
sible. Instead of aiming for genius, as
Mr Graham said, it is easier “simply
trying to be less irrational than the
mass of speculators who insist on
buying after the market advances
and selling after it goes down . . . If
the market persists in behaving fool-
ishly, all he seems to need is ordinary
common sense in order to exploit its
foolishness”.

Next time panic in the market
ensues these are words many would
benefit fromremembering.
Miles Johnson is the FT’s Capital Markets
Editor

January how “everything is pretty
good” and warned: “If you’re holding
cash, you’re going to feel pretty stu-
pid”. A fortnight later the US equity
market tumbled and Mr Dalio’s dep-
uty gave an interview to the FT that
struck a far more pessimistic tone,
warning of “a lot of complacency built
up in markets”. US equities have since
recovered most of their losses and vol-
atilityhassubsided.

None of this is mentioned to lam-
poon Bridgewater’s confusing rolling
commentary on the market, with the
hedge fund presumably adopting a
more nuanced investment strategy
for its clients than the sound bites it
offers up to the media. Instead, the
turbulence of the last month should
serve as a reminder that in times of
uncertainty thesafestoptioncansim-
ply be to tune out noise and refocus
on following a disciplined, value-ori-
entated investmentprocess.

Price volatility is usually seen as a
bad or worrying thing. In fact, volatil-
ityshouldbewelcomedbythoughtful
investors who follow the deceptively
simplepracticeof tryingtobuystocks
and bonds for less than they think
theyare intrinsicallyworth.

Ben Graham, the famed father of
value investing, used the analogy of
the market as a business partner so
mentally unstable he would on some
days offer to sell you his share for a
rock bottom price, and on better days
would ask for a stratospheric valua-
tion. This character, Mr Graham

T rying to read significance
into the daily move-
ments of financial mar-
kets is more often than
not akin to treating

punches thrown in a bar brawl as if
they were pirouettes performed in
theBolshoiballet.

Staggering amounts of time and
intellectual energy are expended by
market watchers who treat the latest
leg up or down in US Treasuries or
stock markets as imbued with mean-
ing, only to reverse their view the fol-
lowingweek.

In recent weeks we have seen a
sharp drop, and subsequent recovery,
in the value of US equities, and lis-
tened to a parade of well-followed
investors and commentators offer up
their prognoses of what “the return of
volatility”means for the future.What
we have also seen again is how the
practice of offering up long-term
opinions about the state of the world
based on the short-term fluctuations
of the markets is fraught with pitfalls,
seemingly even for the richest and
best informedinvestors intheworld.

RayDalio, founderofthehedgefund
Bridgewater, toldCNBCviewers in late

Beware the all-seeing macro forecasting genius

Testing times: US equities have recovered most of their losses and
volatility has subsided since turbulence earlier this month — Justin Lane/epa

‘In times of uncertainty
the safest option can
simply be to tune out
noise and refocus’

COMMENT

Brussels warns UK asset managers
of post-Brexit shutout
Don’t be mistaken: the EU is coming
after the City’s lunch. Complacency
and arrogance will lead to disaster.
Joe McMillan via ft.com
The world’s money is largely: made
in China & the USA; kept in Chinese,
Swiss & American banks; and
managed from London, New York
and to a lesser degree Hong Kong &
Singapore. Paris and Frankfurt are
not top financial centres. The EU
can’t force this to happen. Nor can it
force the world’s money to leave
China, Switzerland and the USA.
None of these countries is in the EU;
Money goes where business is done
best, cheapest and the most safely.
Not where governments tell it to.
The EU doesn’t understand that.
Murky Sneaker via ft.com
Once again, the EU takes pity on
those likely to be affected and tries
to tell them about the plans they
should be making — advice and
information which the UK cannot, or
will not, provide. Shameful.
Derek Sturdy via ft.com

EU message to the financial services
industry: you have been warned.
Tony Islington via ft.com

ETF market smashes through $5tn
barrier after record month
It is important to differentiate
between ETFs that actually own the
relevant shares and synthetic ETFs.
The latter are an accident waiting to
happen. Secondly, ETFs are more
successful in highly researched
markets, such as S&P 500 than in

low research markets like Global
Emerging Markets, where good
active management finds it easier to
make above average profits.
J221 via ft.com
Regulators need to keep an eye on
synthetic ETFs. The counter-party
risk inherent with synthetic ETFs
should be covered by collateral, but
it depends on what the collateral is.
In the 2008 crisis many pension
funds lost money when under
discretionary stock lending
agreements banks invested cash
collateral on their behalf in all sorts
of securities, which when it came
time to liquidate to return collateral
to stock borrowers was worth less.
In other words, when markets have
big falls, the losses shake out all
over the market.
ad iudicium via ft.com

Copper is still cheap, despite its
surging price
This sort of article, providing a
helicopter survey and strategic
analysis, yielding new, (and
debatable!) insights, is just what we

expect from the FT. A refreshing
change from all the semi-political
fluff about the EU’s restored political
stability and (very unevenly-spread)
economic growth. Encore, s’il vous
plait. Ajarn via ft.com

How a 1% hidden fee wipes
£100,000 from a £100,000
investment
Wait a minute, wasn’t this Mifid II a
pointless invention by faceless
unelected Brussels bureaucrats that
the UK should get of when it takes
back control?
PvdE via ft.com
Long overdue. Even Vanguard and
BlackRock tracker ETFs with single-
digit charges are made more
expensive by platform and dealing
charges. The platform providers
have had it to too good for too long.
Globetrotter via ft.com

Index error causes Carillion losses
for ETF investors
This is quite shocking. Now we can’t
trust the index providers as well.
bristolian via ft.com

Exchange traded funds enjoyed
a record month as the total
market sailed past $5tn

Surging ahead: the price of
copper is increasing but
currently remains low

C You can comment on FTfm
articles online or via email at
ftfmreaders@ft.com. Comments may
be edited for brevity and clarity

THE LAST WORD

Miles
Johnson

READERS WRITE ...

FINANCIAL TIMES Monday 19 February 2018 FTfm | 9

COMMENT

The collapse of Carillion, in addition
to creating grave knock-on effects
among employees, investors and
those dependent on the outsourcing
group’s services, underscores struc-
tural problems in how many UK com-
paniesarerunandheldaccountable.

It is inevitable that there will be
bankruptcies fromtimetotime.But if
we can manage to solve the issues in
corporate governance, fewer compa-
nies are likely to go under. And when
they do fail, the effects will probably
be lessdisastrous.

Together with other investors,
Legal & General Investment Manage-
ment has been arguing for changes to
improve the system, and in particular
the crucial area of board accountabil-
ity. The UK corporate governance

code needs to be toughened up, to
force directors to provide greater
transparency over how they are act-
ing inthe interestsofall stakeholders.

It is also far too difficult to take
action against the minority of board
members who fail in their duties.
While the Financial Reporting Coun-
cil can only strike off accountants,
this misses the vast majority of direc-
tors who hail from different back-
grounds. Without the real threat of
disqualification, there is little deter-
rentagainst irresponsiblebehaviour.

We essentially pay boards to over-
see our investments. The majority of
directors perform this task admira-
bly; we simply want those high stand-
ards in company stewardship to be
appliedconsistently.

As investors, we can facilitate this
byengagingwithdirectorswhentheir
conduct falls shortandwhenit iswor-
thy of commendation. Similarly, it is
incumbent upon us to hold people to
account when they are on the boards
of companies whose governance may
be faultless, but have failed in their

dutiesasdirectorsatother firms.
In order for us to succeed in this

effort it is crucial for us to be able to
trust the content of company reports,
not least their corporate viability
statements. These provide an assess-
ment of solvency and liquidity for a
period significantly longer than the
next 12 months. As such, they can be

hugely valuable when undertaken
seriously.

Carillion’s last annual report high-
lights how these statements are often
not worth the paper on which they
are written. “On the basis of both rea-
sonably probable and more extreme
downside scenarios, the directors
believe that they have a reasonable
expectation that the company will be

able to continue in operation and
meet its liabilitiesas theyfalldueover
the three-year period of their assess-
ment,” thereportsaid.

Stakeholders must also be given
better visibility on how a board is
functioning. Today, most FTSE 350
companiesundergoaboardeffective-
ness review. But these evaluations
lackconsistencyandtransparency.

Indeed, some do not involve
observing boards in action and just
require directors to fill in a question-
naire.Suchanapproachoftenyieldsa
congratulatory conclusion. For
example, in its 2016 annual report,
Carillion noted the evaluation had
“confirmed that the board, each of its
committees and the directors con-
tinuetobehighlyeffective”.

The role of auditors is another area
wherechange isurgent.

We welcome EU regulations to
require companies to put the task of
auditing their accounts out to tender
once a decade, and to change their
auditor at least every 20 years. How-
ever, relations between companies

and their auditors can be perceived as
toocosy. Inotherwords, therefereeat
a football match should not be a
memberofoneteam’scoachingstaff.

This can manifest itself in high fees
for non-audit related work. We
actively exercise our rights to vote
against auditors if their non-audit
feesaretoohigh.

Executive compensation also
needs change. In order to align the
interests of company executives with
those of long-term investors, incen-
tives should be paid in shares, with a
minimum two-year holding period
after exit and subject to clawback
provisions incaseofwrongdoing.

These corporate governance issues
are not specific to Carillion; they are
systemic. As long-term investors
entrusted to manage people’s pen-
sions, we believe action to improve
UK company stewardship is needed
to help the system work better for
everyone.
Sacha Sadan is director of corporate gov-
ernance at Legal & General Investment
Management

Carillion’s collapse exposes wider governance failings
VIEWPOINT

Sacha
Sadan

“ There’s one born every minute.”
PT Barnum, American carnival

promoter who may have foreseen
the Vix contract
Over the years, Vix products —

which track stock market volatility —
have proven similar to the Trump
White House. For both there is no
such thing as bad publicity. I have
been denouncing the Vix index and
all itsworkssince2005,witheverybit
of reason and bile I can muster. Yet
even though you would have lost
almost all your money “investing” in
a Vix ETF, or, on the other side, bet-
ting against the Vix with an inverse
ETF, people still watch the thing like a
presidentialpressconference.

Vix products do not protect you
against risk. There is now an investi-
gation into how the index may have
been manipulated. To me that seems
just as silly as accusing circus per-
formersof trickingtheaudience.

Because volatility is an attribute,
not a set of objects or financial claims,
Vix futures could not have an under-
lying asset against which their value
converges. Vix products are not a
haven, and the magician does not
reallysawhisassistant intwo.

If the market apocalypse comes

and volatility soars beyond anyone’s
expectations, the hyper-bears might
have difficulty collecting their win-
nings if a clearinghouse for some Vix-
typeproducthas toomanycustomers
failing to meet margin calls and
“gainshaircutting” is imposed.

Mark my words, though, more
suckers will crowd into the tent this
year. In Chicago, I mean, not neces-
sarily theWhiteHouse.

Let me suggest a less entertaining
set of “products” that I believe are a
source of relative value, and may pos-
sibly behave more like a (dollar
denominated) haven: triple A-rated
US municipal bonds. There is a
change in law and regulation on the
way that should slightly goose their
relativevalue.

You can see your underlying collat-
eral from 10,000m high when you fly
across America. Look down at places
such as Utah or Iowa, or even Virginia

and North Carolina on your way to
PalmBeach.

This should be an obvious sort of
trade even for the international
investor. After all, the US is a cur-
rency union, much the same as the
eurozone, but with bigger portions of

more standardised food. Investors
overweight the Bund relative to the
Italian government bonds in risk-off
times, so why not overweight long-
dated Utah 30-year bonds relative to
other state bonds’ spreads over com-
parableTreasuries?

At the moment Utah bonds trade at
a slightly higher yield than Treasur-
ies. Since their interest income is tax
exempt for US investors, they should,
arguably, trade at a lower yield, and
theyhavedoneso inpastyears.

I am being a bit too flippant. While
both Utah and Germany are sover-
eigns in their respective currency
unions, there is no comparison
between the ease of trading sovereign
eurozone and US municipal bonds.

Munis are difficult if not impossible
to repo, and the bid-offer spreads are
muchwiderthanforBunds.

Among the reasons for this is US
regulators’ far less favourable treat-
ment of bank holdings of even the
best municipal paper. For large US
banks, investment grade municipal
bonds’ values are deeply cut when
their liquiditycoverageratioandhigh
quality liquid assets are calculated.
(Federal Reserve regulators have
beenslightlymoreaccommodating in
valuing muni bonds than their col-
leagues at the Federal Deposit Insur-
ance Corporation or the Comptroller
of theCurrency’soffice.)

However, a bipartisan bank regula-
tion reform bill that has passed a

crucial Senate committee would
require the entire federal regulatory
apparatus to loosen the restrictions
on counting munis as part of the high-
quality liquid assets pool, and reduce
the capital charges on holding muni
positions. Another provision of the
bill, exempting smaller banks from
the Volcker rules on trading, could
increase the number of muni bond
marketmakers.

The federal tax bill that came into
law at the beginning of the year has
also increased retail demand for
muni bonds. Since there are limits on
the deductibility of state and local
taxes, the tax-free muni bonds are
evenmoreattractive.Thetax lawalso
restricted states’ ability to refinance
older, higher coupon debt, which has
reducednewsupply.

John Mousseau, a muni bond
expert at Cumberland Advisors,
notes that muni supply is coming
down. In 2016 there was $445bn of 
issuance, last year there was less than
$400bn, and this year we may not
evenhave$300bn.

So the 30-year, triple-A end of the
muni market, which traded at about
100 per cent of the Treasury yield
right after the presidential election,
has rallied to 94 per cent. Given the
increased demand and supply short-
age, it should continue to outperform
Treasuries, particularly at the long
endof themarket.

It does not have the conversation
value of the Vix, but perhaps that is a
goodthing.

Vix horror show will not deter future suckers

White-knuckle ride: Vix investing is less safe than municipal bonds — Getty

‘In other words, the
referee at a football
match should not be a
member of one team’s
coaching staff ’

‘Mark my words, though,
more suckers will crowd
into the tent. In Chicago,
I mean, not necessarily
the White House’
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THE BIG PICTURE

Will Dublin capitalise on luck of the Irish? — Dreamstime

Frankfurt was seen
as an early leader
but has so far
attracted more
banks and insurers
than asset managers

Post-Brexit relocation plans
Number of sta� companies plan to move (%)

Source: EY survey of 55 wealth and asset managers
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analysts say it is already doing
its job.

Mr Hudson says another
plus is the grand duchy sits at
the heart of the EU, on the
doorstep of Belgium, France
and Germany, and attracts
people from around the world.
“Luxembourg is the last place
that will turn off the EU lights,
andit’scosmopolitan.”

The financial centre’s small
size means there are unlikely
to be large relocations. Traffic
and strained infrastructure
already put people off. While
some are drawn to its rural
position and laid-back charm,
its lack of a thriving city cen-
tre isadeterrent forothers.

Frankfurt
Europe’s other main financial
hub,Frankfurt,wasseenasan
early leader in attracting busi-
ness from London. It hopes to
draw in up to 10,000 jobs in
thenext fewyears.Butso far it
has attracted more banks and
insurers thanassetmanagers.

Those thatdoopt forFrank-
furt will find it easier to access
the German-speaking Swiss
market, with its wealthy
investors.But its retailmarket
is not as developed as manag-
ers will be used to in the US or
UK.

Last year Vanguard, the US

manager with $4.5tn assets
under management, launched
a European exchange traded
fundrange intheGermancity.
Itplans toopenanoffice inthe
next six months and has
already hired Sebastian Külps
from Oddo Seydler Bank, a
local tradinghouse, torunit.

ButVanguardalsohasmany
funds domiciled in Ireland,
without a significant presence
there, along with offices in
Amsterdam, Paris and Zurich.
The company is weighing up
whichofficetobulkup.“Oneof

thethingswithBrexitweareall
looking at is what is going to be
the impact for any of our foot-
prints,”saysJamesNorris,man-
aging director of Vanguard’s
internationaloperations.

For Mr Hudson, Frankfurt
offers little to asset managers.
“Unless companies are
already there then we are not
seeing much interest from US,
Asian or UK managers. It’s not
such a big fund management
jurisdiction — it does not have
service providers and all the
bellsandwhistlesyouneed.”

Sleepy city: historic
Luxembourg has its own
charms but its small size
means there are unlikely to
be mass relocations here
Dreamstime
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ANALYSIS

D ays before the 100-year
anniversary of some
women in the UK achiev-
ing the vote, Victoria
Atkins, the recently

appointed women’s minister, called
for more women to hold top roles in
CorporateBritain.

Speaking at an event at the London
StockExchangeorganisedbythe30%
Club, an organisation that lobbies for
greater female representation at the
top of business, the minister said that
by the end of 2020, women should
account for a third of board directors
in the UK’s largest listed companies,
according to recommendations put
forwardin2015.

“We are still at around 25 per cent
of women occupying board seats in
the FTSE 350,” she said. “We have
onlytwoyears togo.”

She added that while progress had
been made over the past century in
the push for gender equality, both in
business and politics, there was “still
moretodo”.

Ms Atkins said: “[It is] important
asset managers nudge companies in
therightdirection.”

In the past, some asset managers
have been reluctant to back explicit
targets of numbers of women on
boards, with one senior figure in the
investment industry saying he
wanted the best people on the board,
regardlessofgender.

But other investors have in recent
years stepped up their efforts to
demand companies hire more female
board directors. Some 27 investors
managing £10.5tn, including Black-
Rock, the world’s largest asset man-
ager, and Japan’s GPIF, the biggest
pension fund globally, have signed up
to the 30% Club’s investor group to
push for more women on boards in
the UK, while investors have also
backed similar efforts in Canada and
Australia.

More than 40 per cent of big asset

owners, which hold $8tn in assets, are
engaging with the companies in
which they invest over board diver-
sity,accordingtoresearch lastyearby
NewFinancial, theconsultancy.

Brenda Trenowden, global chair of
the 30% Club, says investors are pay-
ing more attention to the issue
because of growing awareness about
the benefits of diverse boards.
“Momentum has really picked up,”
shesays.

Several studies have found that
companies with diverse management
teams and boards perform more
strongly. Research in 2015 by index
provider MSCI found that companies
with more women on their boards
delivered a 36 per cent better return
on equity. Another study of more
than 21,000 public companies in 91
countries by the Peterson Institute, a
US think-tank, and EY, the profes-
sional services firm, found that bring-
ing more women into higher manage-
mentboostedprofitability.

“The world is changing fast and
businesses need to stay one step
ahead to succeed,” says Emma
Howard Boyd, chair of the Environ-
ment Agency and its pension fund’s
investment committee. “Increasing

diversity is essential for the survival
of businesses in 2018, let alone in the
comingyears.”

On the back of investor pressure
and government initiatives, many
countries have reported a rise in the
numberofwomenonboards.Women
account for about a quarter of board
directors in the FTSE 100, compared
with just 12.5 per cent in 2011. In Nor-
way — which was the first country in
the world to introduce board diver-
sity quotas — and in France, that
number was about 40 per cent in
2016, according to a report by Egon
Zehnder, therecruitment firm.

But not all companies are making
swift progress. In the UK, businesses
such as Sports Direct, the retailer,
Metro Bank, the high-street lender,
and Mitchells & Butlers, which oper-
ates thepopularTobyCarveryandAll
Bar One pub chains, have either no 

women or just one woman on their
boards.

Metro Bank said it took “diversity
extremely seriously and are actively
looking to strengthen our board”.
Sports Direct said: “We are mindful of
the value of female representation on
the board, and we intend to address
this induecourse.”

AccordingtoBoardEx, theresearch

company, women account for less
than a third of board members on 192
of the FTSE 250 companies, while a
further 68 FTSE 100 companies have
yet tomakethe33percent target.

Ms Trenowden admits it will not be
easy to hit the 33 per cent target if the
FTSE 250 is included, because it
includes smaller companies in
obscuresectors.

“It is going to be challenging but I
think we will make a good go of it,”
shesays.

Some investors have already sig-
nalled they plan to take tougher
action to force companies to address
the underrepresentation of women.
Earlier this month, the Church Inves-
tors Group, a coalition of 61 members
including the pension funds for the
Church of England and the Methodist
Church, warned they would vote
against the chair of the board nomi-

nation committee at listed UK com-
panies where women account for less
than33percentofboardmembers.

JessicaGround,globalheadofstew-
ardship at Schroders, says the com-
pany planned to pay closer attention
to “laggards” around the world in the
yearahead.

Schroders itself is not a member of
the 30% Club, but has signed up to
other initiatives to promote gender
equality. The FTSE 100 company has
pledged that one-third of its board
will be women by 2020, in line with
the Davies review recommendations.
Women currently account for a quar-
terof itsboardmembers.

Outside of the UK, countries such
as Ireland, where women account for
just 10 per cent of directors at Irish-
listed companies, and Japan, where
that number stood at 5 per cent in
2016, also face an uphill battle to
increase the number of female board
members.

Limited progress has been made in
the US, with the number of female
board directors remaining at around
20 per cent for the four years to the
end of 2016, according to Egon Zeh-
nder. But Ms Trenowden says that
companies globally that fail to recruit
female directors face reputational
risks, as well as putting their business
in jeopardy of not understanding
theirclientbaseproperly.

“We have had more buy-in than
ever before. Companies are not going
to be on the wrong side of that. They
are going to realise there is more risk
in doing nothing than doing some-
thing.”

Big investors
champion
more women
on boards
Asset owners and managers are now
actively pushing for a greater degree of
gender equality, writes Attracta Mooney

‘It is going to be
challenging but I
think we will make
a good go of it’
BRENDA TRENOWDEN, 30% CLUB

Bright future: the 30% Club says companies are waking up to the advantages of diverse boards — Tolga Akmen

Directors at FTSE 250 companies
Number

Source: BoardEx
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P oliticians in Westminster
and Brussels are not the
only ones furiously draw-
ing up plans for the UK’s
post-Brexit relationship

with Europe. Across the City of Lon-
don and financial centres around the
world, asset management bosses are
considering how to restructure oper-
ationstocopewiththedisruption.

A stark warning from the European
Commission this month has added a
senseofurgencyto thoseplans. It said
that from next April UK fund manag-
ers would be locked out of selling
products into the EU and so-called
delegation arrangements, where fund
companies outsource activities such
as portfolio management to other
countries,werealsothreatened.

Executives of UK asset managers
and international companies that use
London as an entrepot to the rest of
Europe are busy deciding where to set
uporbulkupEUbases.

“Everybody is in discussions,” says
Owen Lysak, a partner at Clifford
Chance, the law firm. He says most 
companies have held off making big
decisions while negotiations are
under way between the UK and EU.
But with the clock ticking and the
nature of transition arrangements
still unclear, companies will soon
havetofirmuptheirplans.

Here we look at the leading con-
tenders topickupfuturebusiness.

Dublin
Ireland’s close ties to the UK — not
least its common language and time-
zone, as well as comparable legal sys-
temandculture—give itanedge.

But arguably its biggest advantage
is that so many funds managed in the
UK are already domiciled in Dublin.
With the value of funds based in Ire-
land rising from €363bn in 2003 to 
€2.4tn, it is now the third biggest cen-
tre for fund administration globally,
after the US and Luxembourg. Mr

Lysak says for most asset managers
the decision comes down to a choice
between Dublin and Luxembourg. “A
lot of it depends on whether manag-
ers have established a presence in
either — whether they have a plat-
form, as well as familiarity and expe-
rience with the regulator is quite
helpful,”hesays.

Bermuda-based Fidelity Interna-
tional said last year it would add 250
staff to its Dublin office, and hired
Hugh Prendergast from Pioneer
Investments as global head of prod-
uct to be based in the Irish capital.
Fidelityhashadabase inDublinsince
2000andmanages£240bnglobally.

What counts against Dublin is its
relatively small size compared to
rivals — meaning housing and other
services are already stretched — as
well as limits on infrastructure and
regulatorycapacity.

Kirsty Pineger at Bruin Financial, a
recruiter, said one of the big benefits
of moving to Dublin is the low cost of
private education. “They can have
two or three children in school for the
priceof justone intheUK,”shesays.

However, Ms Pineger adds that
other costs can be just as high. “Peo-
plepayextraordinaryamounts to live
there—andnoteven inplacesclose to
the city centre,” she says. “It com-
pares totheLondonmarket.”

Paris
The most aggressive attempts to lure
London’s asset managers have come
from France. Its business-friendly
government and finance lobby
groups hope to strengthen Paris’s
standing as Europe’s second city for
asset management. More than €3.6tn
is managed in the French capital, the
homeofnearly650assetmanagers.

Many in the City of London are sus-
picious of Brussels’ plans to grant the
Paris-based European Securities and
Markets Authority more powers to
clamp down on delegation rules.

They see it as part of a wider push to
harm London’s position as Europe’s
asset management base and allow
Paris todrawinfleeingcompanies.

What Paris offers is a charming and
commutable city, packed with cul-
ture, shoppingandentertainment.

France’s previous attempts to lure
international business have often suf-
fered due to its labour laws, which
tend to favour workers, and its higher
tax rates for the rich. President
Emmanuel Macron has pledged to
reformtheseareas.

Luxembourg
In the past century the Grand Duchy
of Luxembourg has transformed
itself from a quaint medieval backwa-
ter to a steel powerhouse, and into
today’s financial services hub with
fintechandspaceminingambitions.

But as Europe’s biggest domicile for
funds, Luxembourg is expected to be

oneof the largestrecipientsofcompa-
niesrelocatingstaff fromtheUK.

“AftertheBrexitvoteIgotonthefirst
flight to Luxembourg to set up an
office,” says Matthew Hudson, chief
executiveofMJHudson,aconsultancy.
He says US managers with a base there
arelookingtohiremorestaff.

M&G, the asset management arm
of Prudential, the UK insurer, was one
of the first to take the plunge. In Octo-
ber 2016 it said it was opening an
investment division in Luxembourg
and applied to the regulator to launch
a fund range aimed at European
investors. It said it did not expect to
move people from the UK, but
plannedtohire fornewpositions.

Though unrelated to the Brexit
vote, in July 2016 Luxembourg intro-
duced a reserved alternative invest-
ment fundlegal structure.Thishighly
flexible arrangement aims to attract
alternative managers, and market

Spooked fund
managers
look at rivals
to London
With UK’s exit from EU looming — and
transition rules unclear — many options
are on the table, says Owen Walker

Pensive over Paris: many
fund managers are
considering where to
increase their operations
Jennifer Barrow/Dreamstime

THE BIG PICTURE

While much of the discussion about
post-Brexit operations has centred
on the traditional finance hubs, a
handful of second-tier cities on the
sidelines hope to pick up business.

Amsterdam’s transport links, its
wide use of English and long history
as a trading base are all plus points

for the Dutch city. It also has a large
pensions industry and good links to
the large Nordic retirement systems.
But it lacks a strong retail investment
market.

Copenhagen also promotes itself
as a base to reach the Nordic
pensions, with more than €500bn of
assets under management in its own
retirement system.

Lobbyists on behalf of Milan have
stepped up their efforts to take as
many as 1,500 asset management

and investment banking jobs from
London. The Italian government has
introduced tax reforms to tempt
highly paid foreign workers.

Malta is attracting some emerging
markets funds as it is close to Africa
and has a lower cost of living than
elsewhere in the EU.

“The interesting bit of this is how
few people have considered more
esoteric options,” says Jonathan
Herbst at Norton Rose Fulbright, the
law firm.

Best of the rest
Other destinations
waiting on sidelines
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Fund Bid Offer D+/- Yield

Abbey Life Assurance Company Limited (UK)
100 Holdenhurst Road, Bournemouth BH8 8AL 0345 9600 900
additional fund prices can be found @ www.abbeylife.co.uk
Insurances
Life Funds
Prop. Acc. Ser 2 1590.10 1673.80 0.00 -

Selective Acc. Ser 2 1820.10 1915.90 -2.10 -

American Ser. 4 2348.20 2471.80 17.10 -

Custodian Ser. 4 554.70 583.90 1.60 -

Equity Ser. 4 667.20 702.30 2.10 -

European Ser 4 757.70 797.60 4.10 -

Fixed Int. Ser. 4 931.50 980.60 3.20 -

Intl Ser. 4 588.70 619.70 3.40 -

Japan Ser 4 492.60 518.60 4.70 -

Man. Ser. 4 1997.10 2102.20 6.70 -

Money Ser. 4 525.50 553.20 0.00 -

Prop. Ser. 4 1133.30 1193.00 -0.10 -

Custodian Ser 5 529.70 557.50 1.50 -

International Ser 5 562.20 591.80 3.30 -

Managed Ser 5 1907.10 2007.40 6.40 -

Money Ser 5 514.50 541.60 0.00 -

Property Ser 5 1082.20 1139.20 -0.10 -

Pension Funds
American 2859.50 3010.00 24.00 -

Equity 5974.50 6289.00 23.20 -

European 1595.50 1679.50 10.30 -

Fixed Int. 1736.30 1827.70 7.90 -

International 1304.60 1373.30 8.60 -

Japan 541.00 569.50 6.20 -

Managed 5344.10 5625.30 20.90 -

Property 2950.10 3105.30 0.30 -

Security 1479.80 1557.70 0.00 -

Selective 2334.70 2457.50 13.10 -

Formerly Hill Samuel Life Assurance Ltd
100 Holdenhurst Road, Bournemouth, BH8 8AL 0345 6023 603
Managed Ser A (Life) 1888.30 1998.20 6.20 -

Managed Ser A (Pensions) 1281.00 1348.40 5.00 -

Formerly Target Life Assurance Ltd
100 Holdenhurst Road, Bournemouth, BH8 8AL 0345 6023 603
Managed (Life) 1905.50 2005.80 6.20 -

Managed Growth (Life) 634.70 668.10 3.00 -

Managed (Pensions) 7688.20 8092.80 30.10 -

Managed Growth (Pensions) 800.30 842.40 4.50 -

additional fund prices can be found on our website

Algebris Investments (IRL)
Regulated
Algebris Financial Credit Fund - Class I EUR € 158.17 - 1.38 0.00

Algebris Financial Income Fund - Class I EUR € 150.03 - 0.91 0.00

Algebris Financial Equity Fund - Class B EUR € 142.21 - 1.17 0.00

Algebris Asset Allocation Fund - Class B EUR € 98.18 - -0.05 0.00

Algebris Macro Credit B EUR Acc € 111.23 - 1.16 0.00

Algebris Core Italy Fund - Class R EUR € 97.89 - 0.63 -

Fund Bid Offer D+/- Yield

The Antares European Fund Limited
Other International
AEF Ltd Usd (Est) $ 732.79 - -21.23 -

AEF Ltd Eur (Est) € 722.00 - -21.65 0.00

Arisaig Partners
Other International Funds
Arisaig Africa Consumer Fund Limited $ 14.42 - 0.15 0.00

Arisaig Asia Consumer Fund Limited $ 92.32 - 0.43 0.00

Arisaig Global Emerging Markets Consumer Fund $ 11.94 - 0.13 0.00

Arisaig Global Emerging Markets Consumer UCITS € 12.44 - 0.07 0.00

Arisaig Global Emerging Markets Consumer UCITS STG £ 14.04 - 0.06 0.00

Arisaig Latin America Consumer Fund $ 28.14 - 0.46 0.00

Artemis Fund Managers Ltd (1200)F (UK)
57 St. James's Street, London SW1A 1LD 0800 092 2051
Authorised Inv Funds
Artemis Capital R ACC 1574.58 1661.58 -0.48 1.68

Artemis European Growth R Acc 363.30 383.25 0.19 0.79

Artemis European Opps R Acc 106.02 111.85 0.65 0.74

Artemis Global Emg Mkts I GBP Acc 141.88 - 0.14 -

Artemis Global Emg Mkts I GBP Dist 134.70 - 0.13 -

Artemis Global Energy R Acc 29.52 31.23 -0.01 0.41

Artemis Global Growth R Acc 260.92 275.20 0.83 0.79

Artemis Global Income R Acc 127.73 134.79 0.49 3.34

Artemis Global Income R Inc 94.94 100.19 0.37 3.43

Artemis Global select R Acc 101.84 107.42 0.64 0.00

Artemis High Income R Inc 78.99 83.89 0.10 5.39

Artemis Income R Acc 407.68 431.66 1.50 3.73

Artemis Income R Inc 220.13 233.08 0.80 3.84

Artemis Monthly Dist R Inc 71.25 75.45 0.18 4.23

Artemis Pan-Euro Abs Ret GBP 123.82 - -0.28 -

Artemis Strategic Assets R Acc 82.67 87.44 -0.53 0.00

Artemis Strategic Bond R M Acc 95.59 101.35 0.12 3.34

Artemis Strategic Bond R M Inc 57.33 60.78 0.07 3.40

Artemis Strategic Bond R Q Acc 95.76 101.54 0.11 3.31

Artemis Strategic Bond R Q Inc 57.43 60.89 0.07 3.38

Artemis UK Select Fund Class R Acc 540.53 570.97 0.23 1.13

Artemis UK Smaller Cos R Acc 1646.56 1766.94 2.32 1.22

Artemis UK Special Sits R Acc 571.43 605.77 1.29 1.55

Artemis US Abs Ret I Acc 112.59 - 0.21 0.00

Artemis US Equity I Acc 170.73 - 2.00 0.39

Artemis US Ex Alpha I Acc 186.51 - 1.83 0.00

Artemis US Extended Alpha I Hedged Acc £ 1.39 - 0.02 0.00

Artemis US Select I Acc 174.86 - 2.20 0.29

Artemis US Select I Hedged Acc £ 1.39 - 0.02 0.19

Artemis US Select I Inc 155.36 - 1.96 0.29

Artemis US Smlr Cos I Acc 183.66 - 0.71 0.05

Fund Bid Offer D+/- Yield

Artisan Partners Global Funds PLC (IRL)
Beaux Lane House, Mercer Street Lower, Dublin 2, Ireland
Tel: 44 (0) 207 766 7130
FCA Recognised
Artisan Partners Global Funds plc
Artisan Global Equity Fund Class I USD Acc $ 19.70 - 0.27 0.00

Artisan Global Opportunities I USD Acc $ 17.73 - 0.21 0.00

Artisan Global Value Fund Class I USD Acc $ 21.35 - 0.20 0.00

Artisan US Value Equity Fund Class I USD Acc $ 15.29 - 0.07 0.00

Artisan Global Opportunities Class I EUR Acc € 21.31 - 0.18 0.00

Ashmore Sicav (LUX)
2 rue Albert Borschette L-1246 Luxembourg
FCA Recognised
Ashmore SICAV Emerging Market Debt Fund $ 99.36 - 0.53 6.15

Ashmore SICAV Emerging Market Frontier Equity Fund $ 199.62 - 2.30 0.62

Ashmore SICAV Emerging Market Total Return Fund $ 91.20 - 0.67 5.58

Ashmore SICAV Global Small Cap Equity Fund $ 171.58 - 1.36 0.57

EM Mkts Corp.Debt USD F $ 98.61 - 0.34 6.52

EM Mkts Loc.Ccy Bd USD F $ 91.84 - 0.88 4.82

EM Short Duration Fund Acc USD $ 136.62 - 0.30 0.00

Aspect Capital Ltd (UK)
Other International Funds
Aspect Diversified USD $ 402.84 - -45.85 0.00

Aspect Diversified EUR € 233.13 - -26.96 0.00

Aspect Diversified GBP £ 122.01 - -14.24 0.00

Aspect Diversified CHF SFr 109.78 - -12.74 0.00

Aspect Diversified Trends USD $ 120.82 - 1.26 0.00

Aspect Diversified Trends EUR € 116.67 - 1.19 0.00

Aspect Diversified Trends GBP £ 123.69 - 1.24 0.00

Atlantas Sicav (LUX)
Regulated
American Dynamic $ 4540.58 - -17.18 0.00

American One $ 4210.17 - -3.89 0.00

Bond Global € 1363.07 - 0.90 0.00

Eurocroissance € 978.96 - -11.78 0.00

Far East $ 973.39 - 6.77 0.00

Bank of America Cap Mgmt (Ireland) Ltd (IRL)
Regulated
Global Liquidity USD $ 1.00 - 0.00 0.61

Barclays Investment Funds (CI) Ltd (JER)
39/41 Broad Street, St Helier, Jersey, JE2 3RR Channel Islands 01534 812800
FCA Recognised
Bond Funds
Sterling Bond F £ 0.47 - 0.00 2.74

BlackRock (JER)
Regulated
BlackRock UK Property £ 44.06 - 0.02 2.08

BLK Intl Gold & General $ 5.81 6.13 -0.02 0.00

Fund Bid Offer D+/- Yield

Brown Advisory Funds plc (IRL)
http://www.brownadvisory.com Tel: 020 3301 8130
FCA Recognised
Brown Advisory US Equity Growth Fund USD B $ 30.47 - 0.54 0.00

Brown Advisory American Fund USD B $ 21.01 - 0.19 0.02

Brown Advisory US Smaller Companies Fund USD B $ 23.53 - 0.27 0.00

Brown Advisory US Small Cap Blend Fund USD B $ 16.14 - 0.14 0.00

Brown Advisory US Flexible Equity Fund USD B $ 14.91 - 0.14 0.00

Brown Advisory Global Leaders Fund USD C $ 13.85 - 0.15 0.00

Brown Advisory US Sustainable Growth Fund USD C $ 12.52 - 0.16 -

Brown Advisory US Mid-Cap Growth Fund USD C $ 11.86 - 0.16 -

CCLA Investment Management Ltd (UK)
Senator House 85 Queen Victoria Street London EC4V 4ET
Authorised Inv Funds
Diversified Income 1 Units GBP Inc £ 1.53 1.53 0.00 3.32

Diversified Income 2 Units GBP Inc £ 1.48 1.48 0.01 -

Diversified Income 3 Units GBP Inc £ 1.49 1.49 0.01 -

The Public Sector Deposit Fund
The Public Sector Deposit Fund-share class 1 F * 100.00 - 0.00 0.47

The Public Sector Deposit Fund-share class 4 F * 100.00 - 0.00 0.41

CCLA Investment Management Ltd (UK)
Senator House 85 Queen Victoria Street London EC4V 4ET
Property & Other UK Unit Trusts
CBF Church of England Funds
Investment Inc 1591.12 1599.03 0.99 3.30

Investment Acc 3512.67 3530.14 2.17 0.00

Global Equity Inc 177.98 178.40 0.30 3.85

Global Equity Acc 285.12 285.79 0.48 0.00

UK Equity Inc 162.04 162.49 -1.70 3.62

UK Equity Acc 261.55 262.28 -2.75 0.00

Fixed Interest Inc 163.64 164.22 -0.65 4.00

Fixed Interest Acc 543.74 545.67 -2.16 0.00

Property Fund Inc 134.57 139.08 0.05 5.52

CCLA Fund Managers Ltd (UK)
Senator House 85 Queen Victoria Street London EC4V 4ET
Property & Other UK Unit Trusts
COIF Charity Funds (UK)
Investment Inc 1437.27 1444.41 -2.90 2.58

Investment Acc 14965.09 15039.50 -30.20 0.00

Ethical Invest Inc 219.85 220.94 -0.50 2.63

Ethical Invest Acc 306.93 308.45 -0.70 0.00

Global Equity Inc 168.14 168.54 -0.25 -

Global Equity Acc 272.42 273.07 -0.40 0.00

Fixed Interest Inc 134.56 135.04 -0.99 2.65

Fixed Interest Acc 837.19 840.16 -6.19 0.00

Property Inc 115.39 119.26 0.03 5.55

Local Authorities Property Fd (LAMIT) (UK)
Property 294.80 319.65 0.20 4.81

Fund Bid Offer D+/- Yield

CG Asset Management Limited (IRL)
25 Moorgate, London, EC2R 6AY
Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859
FCA Recognised
Capital Gearing Portfolio Inc £ 30997.86 30997.86 -206.30 0.53

CG Portfolio Fund Plc
Absolute Return Cls M Inc £ 113.04 113.04 -0.06 1.29

Capital Value Cls V Inc £ 149.54 149.54 -0.99 0.45

Dollar Fund Cls D Inc £ 139.91 139.91 -0.67 1.78

Dollar Hedged GBP Inc £ 95.95 95.95 0.14 1.73

Real Return Cls A Inc £ 182.31 182.31 -0.74 2.32

Candriam Investors Group (LUX)
FCA Recognised
Candriam Eqts L Australia Cap A$ 1226.09 - -4.17 0.00

Candriam Bds Euro Cap € 1168.06 - 0.03 0.00

Candriam Bds Gbl Infl Sh Dur Cap € 139.06 - -0.03 -

Candriam Qt-Eqts Europe Cap € 2519.31 - 14.05 0.00

Candriam Qt-Eqts USA Cap $ 3089.85 - 33.27 0.00

Candriam Investors Group (BE)
FCA Recognised
Candriam Sust Euro Bonds Cap € 364.26 - 0.00 0.00

Candriam Sust North America Cap $ 47.18 - 0.36 0.00

Candriam Sust World Cap € 27.96 - 0.11 0.00

Candriam Investors Group
Other International Funds
Candriam Eqts L Emerging Mkts Cap € 878.08 - 14.90 0.00

Candriam Eqts L Europe Cap € 1002.27 - 5.61 0.00

Candriam Eqts L Japan Cap ¥ 22991.00 - 256.00 0.00

Candriam Bonds Credit Opportunities € 199.14 - 0.29 0.00

Candriam Bds Euro Conv. Classic Cap € 3532.56 - 3.05 0.00

Candriam Bds Euro Corp ExFin Cap € 170.43 - 0.03 0.00

Candriam Bds Euro Gov.Cl.Cap € 2299.07 - -0.62 0.00

Candriam Bds Euro High Yield Cap € 1120.55 - 3.22 0.00

Candriam Bds Euro High Yield R Cap € 125.54 - 0.37 0.00

Candriam Bds Euro Long Term Cap € 8338.32 - 1.80 0.00

Candriam Bds Euro Sh.Term Cap € 2094.56 - -0.10 0.00

Candriam Bds International Cap € 992.14 - 0.08 0.00

Candriam Bds USD Cap $ 948.46 - 0.29 0.00

Carmignac Gestion Luxembourg UK Branch (LUX)
Carmignac Portfolio
www.carmignac.co.uk
FCA Recognised
Carmignac Portfolio UGlbBd F GBP Acc £ 139.15 139.15 0.10 0.00

Carmignac Portfolio Emerging Patrimoine F GBP Acc £ 132.96 132.96 0.75 0.00

Carmignac Portfolio Euro-Patrimoine F GBP Acc £ 162.70 162.70 0.16 0.00

Carmignac Portfolio Sécurité F GBP Acc Hdg £ 109.75 109.75 0.09 0.00

Some funds have distribution unit and/or units denominated in other currencies

Fund Bid Offer D+/- Yield

The full list can be found at www.carmignac.com

Cedar Rock Capital Limited (IRL)
Regulated
Cedar Rock Capital Fd Plc $ 446.19 - -29.15 1.44

Cedar Rock Capital Fd Plc £ 501.40 - -23.12 1.52

Cedar Rock Capital Fd Plc € 374.15 - -22.82 1.50

Charles Schwab Worldwide Funds Plc (IRL)
Regulated
Schwab USD Liquid Assets Fd $ 1.00 - 0.00 0.24

Chartered Asset Management Pte Ltd
Other International Funds
CAM-GTF Limited $ 314022.72 314022.72 -17168.97 0.00

CAM GTi Limited $ 693.77 - 19.24 0.00

Raffles-Asia Investment Company $ 1.70 1.70 0.05 1.16

Cheyne Capital Management (UK) LLP (IRL)
Regulated
Cheyne Convertibles Absolute Return Fund (D) € 1472.84 - 3.76 0.00

Cheyne Global Credit Fund (D) € 125.50 - 0.25 0.00

Cheyne European Mid Cap Fund (W) € 1075.08 - -1.39 0.00

Cheyne Capital Management (UK) LLP
Other International Funds
Cheyne European Event Driven Fund (M) € 149.98 - 2.23 -

price updated (D) daily, (W) weekly, (M) monthly

Consistent Unit Tst Mgt Co Ltd (1200)F (UK)
Stuart House, St John's Street, Peterborough, PE1 5DD
Dealing & Client Services 0345 850 8818
Authorised Inv Funds
Consistent UT Inc 52.07xd 55.24 0.09 4.64

Consistent UT Acc 134.30xd 142.50 0.30 4.64

Practical Investment Inc 234.20 251.00 0.80 3.13

Practical Investment Acc 1225.00 1314.00 4.00 3.13

Coronation Fund Managers
+44 (0)20 7389 8840 www.coronation.com
Enquiries: +27 (21) 680 2837/2457 coronationfunds@coronation.co.za
Other International Funds
Global Emerging Markets - Class A $ 19.04 - 0.35 0.00

All Africa $ 19.46 - -0.30 0.00

Africa Frontiers $ 21.01 - 1.28 0.00

CP Global Asset Management Pte. Ltd.
www.cpglobal.com.sg, Tel: +65 6466 6990
International Mutual Funds
CP Multi-Strategy Fund $ 155.23 - -0.79 -

The fund prices quoted in FTfm are supplied
by the operator of the relevant fund. Details of
funds, including prices, are for informational
purposes only. The Financial Times Limited
makes no representation as to their accuracy
or completeness, and they should not be relied
upon when making an investment decision.
The sale of interests in the funds listed in
FTfm in certain jurisdictions may be restricted
by law and the funds will not necessarily be
available to persons in all jurisdictions in which
the publication circulates. Persons in any
doubt should take appropriate professional
advice.
Data collated by Morningstar. For all other
queries, contact the FT at

reader.enquiries@ft.com. The fund prices
published in this edition along with additional
information are also available on the Financial
Times website at www.ft.com/funds. Charges
for this advertising service are based on the
number of lines published and the
classification of the fund. Please contact
data@ft.com or call +44 (0)20 7873 3132.
The funds published on these pages are
grouped together by fund management
company.
Prices are in pence unless otherwise indicated
and those designated $ with no prefix refer to
US dollars. Yields % allow for buying expenses.
Prices of certain older insurance linked plans
are subject to capital gains tax on sales. Some

Property Unit Trusts are limited to investors
who are UK tax exempt.
All dealings are subject to individual Trust
Deed rules. The sale prices for these funds are
estimates.
Guide to pricing of Authorised Investment
Funds.
Compiled with the assistance of the IMA. The
Investment Management Association, 65
Kingsway, London WC2B 6TD. +44 (0)20 7831
0898. All funds within this section, whether
OEICs or unit trusts are authorised in the UK
by the Financial Services Authority. The prices
quoted should only be used as a guide.
OEIC: Open-Ended Investment Company.
Similar to a unit trust but using a company
rather than a trust structure.
Share Classes: Separate classes of share are
denoted by a letter or number after the name
of the fund. Different classes are issued to
reflect a different currency, charging structure

or type of holder.
Buying price: Also called offer price. The price
at which units in a unit trust are bought by
investors. Includes manager’s initial charge.
Selling price: Also called bid price. The price
at which units in a unit trust are sold by
investors.
Single price: Based on a mid-market valuation
of the underlying investments. The buying
and selling price for shares of an OEIC and
units of a single priced unit trust are the same.
Exit Charges: The letter E denotes that an
exit charge may be made when you sell units,
contact the manager/operator for full details.
Time: The time shown alongside the fund
manager’s/operator’s name is the time of the
unit trust’s/OEIC’s valuation point unless
another time is indicated by the symbol
alongside the individual unit trust/OEIC name.
The symbols are as follows: ✠ 0001 to 1100
hours; ♦ 1101 to 1400 hours; ▲1401 to 1700

hours; # 1701 to midnight. Daily dealing prices
are set on the basis of the valuation point, a
short period of time may elapse before prices
become available.
Yield: Funds comprising mainly of bonds
normally quote a gross redemption yield after
all charges but before tax has been deducted.
Funds mainly made up of equities normally
quote a yield representing the estimated
annual payout net of tax for basic rate
taxpayer. For further information contact the
management company.
Historic pricing: The letter H denotes that the
managers/operators will normally deal on the
price set at the most recent valuation.
The prices shown are the latest available
before publication and may not be the current
dealing levels because of an intervening
portfolio revaluation or a switch to a forward
pricing basis. The managers/operators must
deal at a forward price on request, and may

move to forward pricing at any time.
Forward pricing: The letter F denotes that that
managers/operators deal at the price to be set
at the next valuation. Investors can be given
no definite price in advance of the purchase or
sale being carried out. The prices appearing in
the newspaper are the most recent provided
by the managers/operators. Scheme
particulars, prospectus, key features and
reports: The most recent report, scheme
particulars, prospectus and key features
document may be obtained free of charge
from fund managers/operators.
* Indicates funds which do not price on
Fridays.
Other explanatory notes are contained in the
last column of the FT Managed Funds Service.

Prospectus data, price histories, charges and
risk analytics on the funds within these pages
is available online at www.ft.com/funds.

Guide to data
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Fund Bid Offer D+/- Yield

CP Capital Asset Management Limited
www.cpgbl.com, email: fundservices@cpgbl.com
International Mutual Funds
CPS Master Private Fund $ 215.98 - 0.22 -

CP Global Alpha Fund $ 177.62 - 0.21 -

DAVIS Funds SICAV (LUX)
Regulated
Davis Value A $ 53.88 - 0.54 0.00

Davis Global A $ 42.30 - 0.61 0.00

Deutsche Asset Management (LUX)
Tel: + 44 207 545 9070 www.dws.co.uk
FCA Recognised
Deutsche Invest I Top Dividend GBP RD £ 128.50 128.50 0.05 2.41

Deutsche Invest I Top Euroland GBP RD £ 133.55 133.55 1.40 0.80

Deutsche Invest I Multi Opportunities GBP CH RD £ 98.14 98.14 0.16 0.00

Deutsche Invest I Global Bonds GBP CH RD £ 103.81 103.81 0.12 0.00

Dodge & Cox Worldwide Funds (IRL)
6 Duke Street,St.James,London SW1Y 6BN
www.dodgeandcox.worldwide.com 020 3713 7664
FCA Recognised
Dodge & Cox Worldwide Funds plc - Global Bond Fund
EUR Accumulating Class € 11.96 - -0.01 0.00

EUR Accumulating Class (H) € 10.31 - 0.02 0.00

EUR Distributing Class € 10.51 - -0.01 3.96

EUR Distributing Class (H) € 9.05 - 0.02 3.63

GBP Distributing Class £ 11.35 - -0.04 3.93

GBP Distributing Class (H) £ 9.32 - 0.02 3.25

USD Accumulating Class $ 10.79 - 0.03 0.00

Dodge & Cox Worldwide Funds plc-Global Stock Fund
USD Accumulating Share Class $ 22.53 - 0.20 0.00

GBP Accumulating Share Class £ 26.29 - 0.07 0.00

GBP Distributing Share class £ 18.83 - 0.05 0.47

EUR Accumulating Share Class € 27.06 - 0.15 0.00

GBP Distributing Class (H) £ 12.16 - 0.10 0.34

Dodge & Cox Worldwide Funds plc-International Stock Fund
USD Accumulating Share Class $ 18.22 - 0.15 0.00

EUR Accumulating Share Class € 17.16 - 0.09 0.00

Dodge & Cox Worldwide Funds plc-U.S. Stock Fund
USD Accumulating Share Class $ 26.16 - 0.27 0.00

GBP Accumulating Share Class £ 28.87 - 0.13 0.00

GBP Distributing Share Class £ 18.06 - 0.08 0.74

EUR Accumulating Share Class € 27.13 - 0.19 0.00

GBP Distributing Class (H) £ 11.82 - 0.12 0.37

Dragon Capital Group
1501 Me Linh Point, 2 Ngo Duc Ke, District 1, Ho Chi Minh City, Vietnam
Fund information, dealing and administration: funds@dragoncapital.com
Other International Funds
Vietnam Property Fund (VPF) NAV $ 0.80 - 0.03 0.00

DSM Capital Partners Funds (LUX)
www.dsmsicav.com
Regulated
DSM Global Growth I2 Acc € 186.06 - 1.70 0.00

DSM Global Growth I1 Acc € 122.20 - 0.19 0.00

DSM US Large Cap Growth I3 $ 123.95 - 1.96 -

DSM US Large Cap Growth A $ 153.07 - 2.53 0.00

DSM US Large Cap Growth I2 € 122.82 - 1.31 0.00

Fund Bid Offer D+/- Yield

EdenTree Investment Management Ltd (UK)
PO Box 3733, Swindon, SN4 4BG, 0800 358 3010
Authorised Inv Funds
Amity UK Cls A Inc 227.60 - 1.00 1.42

Amity UK Cls B Inc 226.90 - 1.00 2.22

Higher Income Cls A Inc 132.50 - 0.60 4.33

Higher Income Cls B Inc 138.00 - 0.60 4.29

UK Equity Growth Cls A Inc 280.20 - 0.80 1.02

UK Equity Growth Cls B Inc 286.00 - 0.80 1.78

Amity Balanced For Charities A Inc 111.90 - 0.50 4.92

Amity European Fund Cls A Inc 273.00 - 0.40 1.03

Amity European Fund Cls B Inc 275.70 - 0.40 1.81

Amity Global Equity Inc for Charities A Inc 127.40 - 0.80 3.20

Amity International Cls A Inc 268.40 - 2.10 1.14

Amity International Cls B Inc 270.60 - 2.10 1.88

Amity Sterling Bond Fund A Inc 107.10 - 0.20 4.51

Amity Sterling Bond Fund B Inc 117.40 - 0.20 4.51

Edinburgh Partners Limited (IRL)
27-31 Melville Street, Edinburgh EH3 7JF
Tel: +353 1 434 5143 Dealing - Fax +353 1 434 5230
FCA Recognised
Edinburgh Partners Opportunities Fund PLC
Emerging Opportunities I USD $ $ 1.48 - 0.02 1.17

European Opportunities I EUR € 2.79 - 0.02 1.61

European Opportunities I GBP £ 2.47 - 0.02 1.59

European Opportunities A EUR € 2.72 - 0.02 1.31

Global Opportunities I USD $ 2.06 - 0.03 1.98

Global Opportunities I GBP £ 1.47 - 0.01 2.08

Pan European Opportunities I EUR € 1.84 - 0.01 -

Electric & General (1000)F (UK)
Stuart House St.John's Street Peterborough PE1 5DD
Orders & Enquiries: 0845 850 0255
Authorised Inv Funds
Authorised Corporate Director - Carvetian Capital Management
Electric&General Net Income A 185.10xd - 2.10 1.66

Ennismore Smaller Cos Plc (IRL)
5 Kensington Church St, London W8 4LD 020 7368 4220
FCA Recognised
Ennismore European Smlr Cos NAV £ 125.70 - -1.12 0.00

Ennismore European Smlr Cos NAV € 141.61 - -1.13 0.00

Ennismore European Smlr Cos Hedge Fd
Other International Funds
NAV € 532.49 - 6.39 0.00

Equinox Fund Mgmt (Guernsey) Limited (GSY)
Regulated
Equinox Russian Opportunities Fund Limited $ 200.36 - 11.75 0.00

Euronova Asset Management UK LLP (CYM)
Regulated
Smaller Cos Cls One Shares € 42.53 - -1.85 0.00

Smaller Cos Cls Two Shares € 28.78 - -1.24 0.00

Smaller Cos Cls Three Shares € 14.53 - -0.58 0.00

Smaller Cos Cls Four Shares € 18.73 - -0.68 0.00

Eurobank Fund Management Company (Luxembourg) S.A.
Regulated
(LF) Absolute Return € 1.36 - 0.00 0.00

(LF) Eq Emerging Europe € 0.93 - 0.01 0.00

(LF) Eq Mena Fund € 12.78 - 0.15 0.00

(LF) Greek Government Bond € 28.01 - 0.16 0.00

(LF) Greek Corporate Bond € 14.66 - 0.05 0.00

(LF) FOF Dynamic Fixed Inc € 11.66 - -0.07 0.00

(LF) FOF Real Estate € 14.45 - -0.03 0.00

Fund Bid Offer D+/- Yield

FIL Investment Services (UK) Limited (1200)F (UK)
130, Tonbridge Rd, Tonbridge TN11 9DZ
Callfree: Private Clients 0800 414161
Broker Dealings: 0800 414 181
OEIC Funds
Allocator World Fund N-ACC-GBP £ 1.62 - 0.01 0.98

Asia Pacific Ops W-Acc £ 1.79 - 0.01 0.90

Cash Fund Y-Acc-GBP £ 1.00 - 0.00 0.08

Cash Fund Y-Inc-GBP £ 1.00 - 0.00 0.18

Extra Income Fund Y-ACC-GBP £ 1.26 - 0.00 3.60

Extra Income Fund Y-GACC-GBP £ 1.31 - 0.00 3.73

Fidelity Select 50 Balanced Fund PI-ACC-GBP £ 1.00 - 0.00 -

Fidelity Short Dated Corporate Bond Fund Y - Gross Inc £ 9.83 - 0.01 4.21

Fidelity Short Dated Corporate Bond Fund Y - Gross Acc £ 10.25 - 0.01 1.17

Global Enhanced Income W-ACC-GBP £ 1.58 - 0.01 3.62

Global Enhanced Income W-INC-GBP £ 1.29 - 0.01 4.61

Global Property W Inc £ 1.35 - 0.01 2.46

Index Emerging Markets P-Acc £ 1.61 - 0.00 1.54

Index Emerging Markets P-Inc-GBP £ 1.36 - 0.01 1.78

Index Europe ex UK Fund P-Inc-GBP £ 1.34 - 0.01 2.05

Index Europe ex UK P-Acc £ 1.41 - 0.00 1.94

Index Japan Fund P-Inc-GBP £ 1.52 - 0.01 1.65

Index Japan P-Acc £ 1.59 - 0.01 1.52

Index Pacific ex Japan P-Acc £ 1.50 - 0.01 2.76

Index Pacific ex Japan P-INC-GBP £ 1.18 - 0.00 3.26

Index UK P-Acc £ 1.28 - 0.00 2.45

Index US P-Acc £ 1.88 - 0.01 1.46

Index World P-Acc £ 1.67 - 0.01 1.64

MoneyBuilder Balanced Y-INC-GBP £ 0.57 - 0.00 3.99

MoneyBuilder Income Fund Y-ACC-GBP £ 12.74 - 0.06 3.23

MoneyBuilder Income Fund Y-GACC-GBP £ 14.90 - -0.04 3.24

Multi Asset Alloc Advent N-ACC-GBP £ 1.35 - 0.00 1.21

Multi Asset Balanced Inc N-GINC-GBP £ 1.11 - -0.01 4.08

Multi Asset Balanced Inc N-INC-GBP £ 1.10 - 0.01 4.01

Multi Asset Inc & Growth N-INC-GBP £ 1.11 - 0.00 3.92

Multi Asset Open Advent N-ACC-GBP £ 1.35 - 0.01 0.62

Multi Asset Open Defen N-ACC-GBP £ 1.20 - 0.01 1.04

Multi Asset Open Defen N-GACC-GBP £ 1.23 - 0.00 1.03

Sterling Core Plus Bond GMACC £ 11.99 - 0.21 2.47

Sterling Core Plus Red Dur £ 11.25 - 0.08 2.07

Strategic Bond Fund Y-ACC-GBP £ 1.20 - 0.00 2.97

Strategic Bond Fund Y-GACC-GBP £ 1.22 - 0.00 3.03

Target 2020 A-ACC-GBP £ 0.65 - 0.00 0.45

Target 2025 A-ACC-GBP £ 1.60 - 0.01 0.51

Target 2030 A-ACC-GBP £ 1.81 - 0.01 0.56

UK Invest Grade Long Credit GACC £ 114.60 - 1.10 2.55

UK Opportunities Fund W-ACC-GBP 233.10 - 0.10 1.26

UK Opportunities Fund W-INC-GBP 130.90 - 0.10 1.31

Institutional OEIC Funds
America £ 5.48 - 0.04 0.60

Emerging Markets £ 4.96 - 0.02 0.67

Europe (ex-UK) Fund ACC-GBP £ 5.15 - 0.03 1.10

Fidelity Pre-Retirement Bond Fund £ 135.70 - 1.30 2.62

Global Focus £ 4.16 - 0.01 0.58

Index Linked Bond £ 3.16 - 0.07 0.22

Index Linked Bond Gross £ 3.85 - 0.08 0.22

Index-Linked Bond Fund Gross Inc £ 14.87 - 0.29 0.22

Japan £ 3.15 - 0.02 0.38

Long Bond £ 0.55 - 0.01 2.19

Long Bond Gross £ 0.95 - 0.01 2.16

Long Bond Fund Gross Inc £ 12.70 - -0.08 2.16

Pacific (Ex Japan) £ 4.98 - 0.02 1.41

Pan European £ 3.44 - 0.02 1.76

Select Emerging Markets Equities £ 2.01 - 0.01 0.65

Fund Bid Offer D+/- Yield

Select Global Equities £ 4.10 - 0.01 0.95

South East Asia £ 5.62 - 0.03 1.49

Sterling Core Plus Bond Gr Accum £ 2.44 - 0.05 2.47

Sterling Core Plus Bond Inc £ 1.49 - 0.03 2.51

UK £ 4.13 - 0.02 2.10

UK Aggreg Bond Gr Accum £ 2.05 - 0.02 2.33

UK Corporate Bond £ 1.29 - 0.01 2.83

UK Corporate Bond - Gross £ 2.58 - 0.02 2.77

UK Corporate Bond Fund Gross Inc £ 11.68 - 0.06 2.83

UK Gilt Fund Inc £ 1.33 - 0.01 1.64

UK Gilt Gross £ 2.22 - 0.02 1.62

UK Long Corp Bond £ 1.51 - 0.02 2.95

UK Long Corp Bond - Gross £ 2.96 - 0.03 2.89

UK Long Corporate Bond - Gross Inc £ 12.07 - 0.12 2.95

Retail Share Classes
Emerging Markets - retail £ 1.95 - 0.01 0.17

{*}CAR - Net income reinvested

Findlay Park Funds Plc (IRL)
30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900
FCA Recognised
American Fund USD Class $ 110.34 - 1.10 0.00

American Fund GBP Hedged £ 58.75 - 0.57 0.00

American Fund GBP Unhedged £ 78.47 - 0.26 0.00

Latin American Fund USD Class $ 17.57 - 0.11 0.00

Latin American Fund GBP Unhedged £ 12.73 - -0.01 0.00

The First Investor QSCC
5th Floor, Barwa Bank Building, Grand Hamad Street
, P.O. Box 16034, Doha, State of Qatar
+ 974 4459 6111
http://www.tfi.com.qa/
Other International Funds
TFI GCC Equity Opportunities Fund (Q)QAR 1280.10 - 0.04 0.00

First State Investments (UK) (1200)F (UK)
23 St Andrew Square, Edinburgh, EH2 1BB
enquiries@firststate.co.uk
Client Services: 0800 587 4141 Dealing Line: 0800 587 3388
Authorised Funds
Asia-All Cap Acc GBP £ 1.48 - 0.00 0.60

Asia Focus Acc GBP £ 1.71 - 0.00 0.90

Diversified Growth B Acc £ 1.15 - 0.00 1.79

Emerging Markets Bond A Accumulation £ 1.32 - 0.00 5.47

Emerging Markets Bond A Income £ 1.02 - 0.01 5.69

Global Listed Infrastructure Acc 232.46 - 2.94 2.81

Global Listed Infrastructure Inc 168.63 - 2.13 2.87

Global Property Securities A Accumulation 186.78 - 0.09 2.51

Global Property Securities A Income 137.41 - 0.07 2.56

Global Resources A Shares 287.18 - 0.24 0.20

Greater China Growth A Shares 819.78 - -0.06 0.85

Japan Focus Acc GBP £ 1.78 - 0.03 0.07

Foord Asset Management
Website: www.foord.com - Email: info@foord.com
FCA Recognised - Luxembourg UCITS
Foord International Fund | R $ 40.91 - 0.37 -

Foord Global Equity Fund (Lux) | R $ 13.59 - 0.13 -

Regulated
Foord Global Equity Fund (Sing) | B $ 16.39 - 0.15 0.00

Foord International Trust (Gsy) $ 40.60 - 0.38 0.00

Franklin Templeton International Services Sarl (IRL)
JPMorgan House - International Financial Services Centre,Dublin 1, Ireland
Other International Funds
Franklin Emerging Market Debt Opportunities Fund Plc
Franklin Emg Mkts Debt Opp CHFSFr 17.85 - 0.14 8.01

Franklin Emg Mkts Debt Opp GBP £ 11.10 - 0.08 5.94

Franklin Emg Mkts Debt Opp SGD S$ 23.97 - 0.39 4.58

Franklin Emg Mkts Debt Opp USD $ 18.75 - 0.41 5.89

Fund Bid Offer D+/- Yield

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Fundsmith LLP (1200)F (UK)
PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815
www.fundsmith.co.uk, enquiries@fundsmith.co.uk
Authorised Inv Funds
Fundsmith Equity T Acc 356.32 - 4.24 0.55

Fundsmith Equity T Inc 330.81 - 3.95 0.55

GAM
funds@gam.com, www.funds.gam.com
Regulated
LAPIS TOP 25 DIV.YLD-D £ 102.88 - 0.12 1.87

GYS Investment Management Ltd (GSY)
Regulated
Taurus Emerging Fund Ltd $ 232.02 236.75 -10.81 0.00

Genesis Asset Managers LLP
Other International Funds
Emerging Mkts NAV £ 8.11 - 0.05 1.27

HPB Assurance Ltd
Anglo Intl House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490
International Insurances
Holiday Property Bond Ser 1 £ 0.54 - 0.00 0.00

Holiday Property Bond Ser 2 £ 0.65 - -0.01 0.00

Haussmann
Other International Funds
Haussmann Cls A $ 2769.32 - -10.23 0.00

Haussmann Cls C € 2360.71 - -13.31 0.00

Haussmann Cls D SFr 1238.45 - -7.47 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Hermes Investment Funds Plc (IRL)
Hermes Investment Management Limited, 1 Portsoken Street, London E1 8HZ +44 (0) 207 680 2121
FCA Recognised
Hermes Abs Return Credit Fund Class F Acc £ 1.14 1.14 -0.01 0.00

Hermes Abs Return Credit Fund Class F Acc USD € 1.92 1.92 -0.01 0.00

Hermes Asia Ex-Japan Equity Fund Class C Acc GBP £ 2.58 2.58 0.00 0.00

Hermes Asia Ex-Japan Equity Fund Class C Acc USD € 4.55 4.55 0.01 0.00

Hermes Europe Ex-UK Equity Fund Class F Acc £ 2.08 2.08 0.01 0.00

Hermes Europe Ex-UK Equity Fund Class F Acc EUR € 3.96 3.96 0.01 0.00

Hermes European Alpha Equity Fund Class F Acc £ 1.72 1.72 0.01 0.00

Hermes European Alpha Equity Fund Class F Dis £ 1.63 1.63 0.01 1.14

Hermes European Alpha Equity Fund Class F Acc EUR € 3.38 3.38 0.02 0.00

Hermes Global Emerging Markets Fund Class F Acc £ 2.04 2.04 -0.01 0.00

Hermes Global Emerging Markets Fund Class F Acc USD € 4.21 4.21 0.00 0.00

Hermes Global Equity Fund Class F Acc £ 2.18 2.18 0.02 0.00

Hermes Global Equity Fund Class R Acc USD € 4.65 4.65 0.04 0.00

Hermes Global ESG Equity Fund Class F Acc £ 1.64 1.64 0.01 0.00

Hermes Global High Yield Credit Fund Class F Acc £ 1.49 1.49 0.00 0.00

Hermes Global High Yield Credit Fund Class F Acc EUR € 3.16 3.16 0.01 0.00

Hermes Global Small Cap Fund Class F Acc £ 1.47 1.47 0.01 0.00

Hermes Global Small Cap Fund Class F Acc USD € 2.17 2.17 -0.01 0.00

Hermes Impact Opportunities Equity Fund F $ 1.97 - 0.01 -

Hermes Impact Opportunities Equity Fund F £ 0.95 - 0.01 -

Hermes Multi Asset Inflation Fund Class F GBP Acc £ 1.04 1.04 0.00 0.00

Hermes Multi Strategy Credit Fund Class F Acc Hed £ 1.15 1.15 0.01 0.00

Hermes SDG Engagement Equity Fund F $ 2.15 - 0.03 -

Hermes SDG Engagement Equity Fund F £ 1.02 - 0.01 -

Hermes US All Cap Equity Class F Stg £ Acc £ 1.40 1.40 0.01 0.00

Hermes US All Cap Equity Class F Acc USD € 2.18 2.18 0.00 0.00

Hermes US SMID Equity Fund Class F Acc £ 2.27 2.27 0.01 0.00

Hermes US SMID Equity Fund Class F Acc USD € 3.93 3.93 0.02 0.00

Hermes Property Unit Trust (UK)
Property & Other UK Unit Trusts
Property £ 6.44 6.92 0.01 -

Fund Bid Offer D+/- Yield

INDIA VALUE INVESTMENTS LIMITED (INVIL)
www.invil.mu
Other International Funds
NAV £ 8.34 - -0.01 0.00

Intrinsic Value Investors (IVI) LLP (IRL)
1 Hat & Mitre Court, 88 St John Street, London EC1M 4EL +44 (0)20 7566 1210
FCA Recognised
IVI European Fund EUR € 22.26 - 0.23 0.00

IVI European Fund GBP £ 26.44 - 0.18 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Invesco Fund Managers Ltd (UK)
Perptual Park, Henley-On-Thames, Oxon, RG9 1HH
Dealing: 0800 085 8571
Investor Services: 0800 085 8677
www.invescoperpetual.co.uk
Authorised Inv Funds
INVESCO PERPETUAL Funds
Asian Acc F 787.86 - 12.05 0.54

Asian Inc F 695.57 - 10.65 0.54

Asian Equity Income Acc F 82.69 - 0.81 3.63

Asian Equity Income Inc F 63.68 - 0.62 3.74

Balanced Risk 6 Acc 59.16 - 0.00 0.00

Balanced Risk 8 Acc 61.43 - 0.34 0.00

Balanced Risk 10 Acc 65.24 - 0.45 0.00

Corporate Bond Acc F 201.53 - 0.44 2.85

Corporate Bond Inc F 90.75 - 0.20 2.91

Distribution Acc F 117.77 - 0.44 4.49

Distribution Inc F 62.27 - 0.23 4.61

Emerging European Acc F 59.90 - 0.22 1.79

Emerging European Inc F 52.54 - 0.20 1.82

European Equity Acc F 1178.04 - 2.62 1.25

European Equity Inc F 954.88 - 2.11 1.27

European Equity Income Acc F 99.35 - 0.30 2.94

European Equity Income Inc F 70.49 - 0.21 3.01

European High Income Acc F 101.78 - 0.25 3.10

European High Income Inc F 68.13 - 0.17 3.12

European Opportunities Inc F 102.29 - 0.46 0.80

European Opportunities Acc F 108.31 - 0.48 0.79

European Smlr Cos Acc F 266.59 - 1.15 0.16

Global Bond Acc F 135.19 - 0.34 1.23

Global Bond Inc F 86.66 - 0.22 1.24

Glbl Distribution Acc 61.99 - 0.10 3.27

Glbl Distribution Inc 53.84 - 0.09 3.28

Global Emerging Markets Acc F 384.87 - 5.63 0.52

Global Emerging Markets Inc F 342.95 - 5.01 0.52

Global Equity (acc) F 660.26 - 2.04 0.82

Global Equity (inc) F 586.92 - 1.81 0.83

Global Equity Income Acc F 162.04 - 0.33 2.96

Global Equity Income Inc F 123.10 - 0.26 3.03

Gbl Financial Capital Acc 105.88 - -0.59 4.51

Gbl Financial Capital Inc 80.91 - -0.45 4.68

Global Opportunities Acc F 141.29 - 0.09 0.30

Global Smaller Cos Acc F 2505.31 - 9.91 0.02

Global Smaller Cos Inc F 2387.85 - 9.45 0.02

Global Targeted Rets Acc 58.43 - -0.03 0.69

High Income Acc F 832.38 - 0.14 3.40

High Income Inc F 423.85 - 0.07 3.49

High Yield Fund Acc 122.48 - 0.30 5.58

High Yield Fund Inc 43.00 - 0.10 5.78

Hong Kong & China Acc F 750.19 - 4.86 0.26

Income & Growth Acc F 1025.42 - 4.92 3.84

Income & Growth Inc F 405.74 - 1.95 3.95

Income Acc F 3157.60 - 0.31 3.46

Income Inc F 1643.51 - 0.16 3.55

Japan Acc F 442.28 - 5.89 0.45

Japanese Smlr Cos Acc F 132.82 - 3.57 0.00
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CHRIS FLOOD

B ill Priest has an infectious
enthusiasm for the invest-
ment world even after a
career in finance spanning
morethanhalfacentury.

“Investment is the most fascinating
game in the world. There’s always
something to learn,” says the chief
executive of Epoch Investment Part-
ners.

New York City-based Epoch has
grown to around $60bn in assets
under management and advisory
from $640m in 2004 when it was
launched by Mr Priest and his three
foundingpartners.

It is the second investment com-
pany that Mr Priest has created. He
also co-founded BEA Associates in
1972, a business that was acquired by
Credit Suisse in 1990. BEA became
the cornerstone of the Credit Suisse
Asset Management Americas busi-
ness with Mr Priest as CEO, and then
expanded further through the acqui-
sitions of the asset management arms
of Warburg Pincus and brokerage
Donaldson,Lufkin&Jenrette.

But Credit Suisse’s strict age policy
of “60 and out” for senior executives
compelled Mr Priest to “retire”
againsthiswishes in2001.

“I was aware that such a policy
existed. I just didn’t think it would
apply to me,” says the 76-year-old, to
whom the idea of retirement still
remainsanathema.

The industry veteran has devel-
opedstrongviewsonhowasuccessful
asset management business should
berun.

“If the client doesn’t win, we don’t
deserve to win. There’s an old saying
that Wall Street wants to combine its
experience with the clients’ money
and turn that into Wall Street’s
money and the clients’ experience.
AndIthinkthat’swrong,”hesays.

He insists that asset managers can
balance the pursuit of profits while

being aligned with the interests of cli-
ents.

“The gap between the interests of
asset managers and assets owners has
to be as small as possible. If the asset
management company is not built
around the client, then you have a
realproblem,”hesays

Epoch was acquired in 2013 by
Toronto-Dominion Bank of Canada, a
deal that Mr Priest was initially reluc-
tant to sign after seeing the Credit
Suisse Asset Management business
dismembered following his depar-
ture. All hiring and firing decisions,
along with pay and bonus agree-
ments, remain under Epoch’s control
while TD has provided additional
capital toseednewinvestmentstrate-
gies and a far broader distribution
platform.

“The history of these deals is terri-
ble. I was afraid that Epoch’s culture
might be destroyed. But working with
TD has enhanced our credibility,” he
says.

Around a third of Epoch’s assets are
managed in its Global Equity Share-
holder Yield strategy, a portfolio of 90
to 120 companies that generate sub-
stantial free cash flows and return
capital efficiently to shareholders

through dividends, debt reductions
orsharebuybacks.

Mr Priest catchily describes
Epoch’s flagship strategy as “the sin-
gle most efficient dividend collection
machine intheworld”.

It has been designed to answer the
need for income replacement which
he views as “the single biggest oppor-
tunity” for the asset management
industryglobally.

Mr Priest predicts that dividend
payouts will continue to rise as tech-
nology replaces the use of labour and
physical assets across modern econo-
mies, a disruptive process that he
believes is now growing exponen-
tiallyacrossmultiple industries.

“Any company that is not pursuing
an ‘asset light’ model faces obsoles-
cence as rivals will compete its busi-
ness away. We have entered a second
industrial revolution in the digital
age. The world has never seen disrup-
tionat thispacebefore.”

But he also cautions that technol-
ogy could lead to “big social problems
further down the road” as machines
replace largernumbersofworkers.

His early career was spent as a rail-
road analyst which required labori-
oushoursofdata inputtingandpains-

taking manual calculations in the
days before computers were widely
adopted. “I could do those same cal-
culations inminutes today,”hesays.

Disruptive technology is also mov-
ing deeper into the investment indus-
try as asset managers turn to big data
andmachine learningtogainanedge.

“The purpose of Epoch is to marry
the judgment of man with the effi-
ciency of computers. If we don’t do
that, we will die. The only reason to
have a portfolio manager is to have
judgment. But that judgment needs
tobeappliedmoreefficiently.”

Epoch has published more than
100 research papers on its website,
part of Mr Priest’s determination for
the company to be seen as a thought
leader for the investment industry.

“We want clients to understand
why we do what we do and to value
thatapproach.”

He has also co-authored three
investment books. The latest, Win-
ning at Active Management, points to
his loyalties in the debate over the
merits of stockpickers and index-
trackingfunds.

“The opportunities for active man-
agement will improve as central
banks move from quantitative easing
to monetary tightening,” he says,
adding that most investors also need
help when combining the two differ-
ent skills of stockpicking and asset
allocation.

“Some clients oversimplify and
that gets them into a lot of trouble.
Youneedapilotwiththeplane.”

But he also warns that many
smaller stockpickers are likely to go
out of business because of the
increasing burden of regulation and
competitionfromlow-cost trackers.

“Index funds are going to get big-
ger. Passive is not going away. Active
management will be smaller but we
need the price discovery delivered by
activemanagers.”

Outside of work, Mr Priest, a father
of two, enjoys hiking and biking to
keep fit, as well as playing golf, where
“myhandicapismyswing”.

But having more time to work on
hisgolf swingwillhavetowait.

“I need to remain relevant to my
clients, my colleagues and to the
owner of the business. The minute
that I’mnotrelevant, thenIgottago.”

Priest sees
an Epoch of
technology
dividends
INTERVIEW

Veteran manager predicts

a rosy future after ‘second

industrial revolution’

Born
September 24, 1941

Total pay
Not disclosed

Education
1959-63, Duke University
1963-65, University of
Pennsylvania, Wharton Graduate
School of Business

Career
1966-72, Fundamental Investors
(Elizabeth NJ);
1972-2002, Co-founder and CEO of
BEA Associates, CEO of Credit
Suisse Asset Management
Americas following its acquisition
of BEA
2004-present, Co-founder, CEO
and co-CIO of Epoch Investment
Partners

Epoch Investment partners

Founded 2004

Assets $60bn including $10bn

under advisory

Employees 113

Headquarters New York City

Ownership TD Bank subsidiary
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Fund Bid Offer D+/- Yield

Latin America Acc F 158.40 - 0.74 0.91

Latin America Inc F 129.54 - 0.60 0.92

Managed Growth Acc F 217.02 - 1.07 0.61

Managed Growth Inc F 178.48 - 0.89 0.61

Managed Income Acc F 194.31 - 0.64 2.46

Managed Income Inc F 112.29 - 0.37 2.50

Money Acc F 90.37 - 0.00 0.03

Monthly Income Plus Acc F 328.92 - 0.76 4.57

Monthly Income Plus Inc F 109.39 - 0.25 4.67

Pacific Acc F 1596.83 - 22.96 0.38

Pacific Inc F 1446.70 - 20.80 0.38

Tactical Bond Acc F 72.13 - 0.03 1.64

Tactical Bond Inc F 60.60 - 0.02 1.66

UK Companies Acc F 449.07 - -0.16 2.04

UK Focus Acc F 245.40 - -0.03 2.05

UK Focus Inc F 192.78 - -0.02 2.09

UK Growth Acc F 647.95 - 0.01 1.98

UK Growth Inc F 386.61 - 0.00 2.01

UK Smaller Cos Equity Acc F 1215.40 - 0.67 0.26

UK Smaller Cos Equity Inc F 923.72 - 0.51 0.26

UK Strategic Income Acc F 185.96 - -0.34 3.09

UK Strategic Income Inc F 128.51 - -0.24 3.16

US Equity Acc F 743.17 - 4.08 0.00

Invesco Perpetual Funds (No Trail)
Asian (No Trail) Acc F 333.90 - 5.11 0.97

Asian (No Trail) Inc F 294.28 - 4.51 0.98

Asian Equity Income (No Trail) Acc F 171.20 - 1.69 3.63

Asian Equity Income (No Trail) Inc 131.88 - 1.30 3.73

Balanced Risk 6 No Trail Acc 121.63 - 0.00 0.00

Balanced Risk 8 No Trail Acc 126.43 - 0.68 0.00

Balanced Risk 10 No Trail Acc 134.25 - 0.92 0.00

Corporate Bond (No Trail) Acc F 180.28 - 0.39 3.08

Corporate Bond (No Trail) Inc F 120.03 - 0.27 3.16

Distribution (No Trail) Acc F 182.73 - 0.68 4.48

Distribution (No Trail) Inc F 110.00 - 0.41 4.59

Emerging European (No Trail) Acc F 125.96 - 0.47 2.14

Emerging European (No Trail) Inc F 106.19 - 0.39 2.19

European Equity (No Trail) Acc F 210.37 - 0.47 1.71

European Equity (No Trail) Inc F 167.85 - 0.37 1.74

European Equity Income (No Trail) Acc F 207.01 - 0.64 2.94

European Equity Income (No Trail) Inc F 146.93 - 0.46 3.00

European ex UK Enhanced Index (No Trail) Acc F 125.40 - 0.44 2.19

European ex UK Enhanced Index (No Trail) Inc F 122.39 - 0.43 2.22

European High Income (No Trail) Acc F 211.60 - 0.52 3.09

European High Income (No Trail) Inc F 141.65 - 0.34 3.11

European Opportunities (No Trail) Acc F 229.33 - 1.03 1.26

European Opportunities (No Trail) Inc F 207.48 - 0.93 1.27

European Smaller Companies (No Trail) Acc F 331.13 - 1.43 0.59

Global Balanced Index (No Trail) Acc F 196.95 - 0.74 1.85

Global Bond (No Trail) Acc F 152.71 - 0.39 1.49

Global Bond (No Trail) Inc F 134.51 - 0.35 1.50

Glbl Distribution Acc (No Trail) 126.33 - 0.21 3.72

Glbl Distribution Inc (No Trail) 109.72 - 0.18 3.70

Gbl Emerging Markets (No Trail) Acc F 255.13 - 3.74 0.93

Gbl Emerging Markets (No Trail) Inc F 232.22 - 3.40 0.94

Global Equity (No Trail) acc F 294.78 - 0.92 1.25

Global Equity (No Trail) inc F 264.99 - 0.82 1.27

Global Equity Income (No Trail ) Acc F 339.01 - 0.70 2.95

Global Equity Income (No Trail) Inc F 257.54 - 0.53 3.02

Global ex UK Core Equity Index ( No Trail) Acc F 245.90 - 1.45 1.45

Global ex UK Enhanced Index ( No Trail) Acc F 290.40 - 2.19 1.77

Global ex UK Enhanced Index (No Trail) Inc F 117.50 - 0.88 1.79

Gbl Fin Cap No Trail Acc 218.22 - -1.21 4.50

Gbl Fin Cap No Trail Inc 166.79 - -0.92 4.67

Global Opportunities (No Trail) Acc F 367.70 - 0.23 0.74

Global Smaller Companies (No Trail) Acc F 370.18 - 1.47 0.45

Fund Bid Offer D+/- Yield

Global Smaller Companies (No Trail) Inc F 349.93 - 1.39 0.45

Global Targeted Income Fund Acc (No Trail) 100.92 - 0.01 3.35

Global Targeted Income Fund Inc (No Trail) 104.97 - 0.01 3.29

Global Targeted Rets (No Trail) Acc 119.16 - -0.07 1.12

High Income (No Trail) Acc F 180.01 - 0.03 3.39

High Income (No Trail) Inc F 122.17 - 0.02 3.48

High Yield Fund (No Trail) Acc 256.70 - 0.63 5.56

High Yield Fund (No Trail) Inc 167.92 - 0.42 5.76

Hong Kong & China (No Trail) Acc F 300.92 - 1.95 0.70

Income & Growth (No Trail) Acc F 244.14 - 1.18 3.83

Income & Growth (No Trail) Inc F 176.27 - 0.85 3.94

Income (No Trail) Acc F 175.49 - 0.02 3.45

Income (No Trail) Inc F 120.24 - 0.01 3.54

Invesco Global Emerging Mkts Bond Acc (No Trail) 95.38 - 0.13 -

Invesco Global Emerging Mkts Bond Inc (No Trail) 91.50 - 0.13 -

Japan (No Trail) Acc F 212.55 - 2.83 0.91

Japanese Smaller Companies (No Trail) Acc F 342.17 - 9.19 0.00

Latin American (No Trail) Acc F 154.90 - 0.73 1.36

Latin American (No Trail) Inc F 135.49 - 0.64 1.38

Managed Growth (No Trail) Acc F 265.59 - 1.32 0.96

Managed Growth (No Trail) Inc F 239.26 - 1.19 0.97

Managed Income (No Trail) Acc F 234.99 - 0.77 2.45

Managed Income (No Trail) Inc F 182.13 - 0.60 2.50

Monthly Income Plus (No Trail) Acc F 191.89 - 0.45 4.56

Monthly Income Plus (No Trail) Inc F 109.05 - 0.25 4.66

Pacific (No Trail) Acc F 299.58 - 4.32 0.76

Pacific (No Trail) Inc F 276.55 - 3.98 0.88

Tactical Bond (No Trail) Acc F 149.17 - 0.06 2.13

Tactical Bond (No Trail) Inc F 121.45 - 0.06 2.17

UK Focus (No Trail) Acc F 204.19 - -0.01 2.51

UK Focus (No Trail) Inc F 159.75 - -0.01 2.58

UK Enhanced Index (No Trail) Acc F 508.02 - 1.25 3.56

UK Enhanced Index (No Trail) Inc F 294.13 - 0.73 3.67

UK Growth (No Trail) Acc F 173.32 - 0.00 2.45

UK Growth (No Trail) Inc F 131.45 - 0.01 2.51

UK Smaller Companies Equity (No Trail) Acc F 400.20 - 0.22 0.66

UK Smaller Companies Equity (No Trail) Inc F 362.99 - 0.20 0.67

UK Strategic Income (No Trail) Acc F 747.03 - -1.38 3.08

UK Strategic Income (No Trail) Inc F 516.34 - -0.94 3.15

US Enhanced Index (No Trail) Acc F 121.51 - 1.07 1.44

US Enhanced Index (No Trail) Inc F 119.44 - 1.06 1.46

US Equity (No Trail) Acc F 312.97 - 1.72 0.20

Invesco (LUX)
Dublin 00 353 1 439 8100 Hong Kong 00852 3191 8282
FCA Recognised
Invesco Management SA
Invesco Active Multi-Sector Credit Fund A € 3.15 - 0.01 0.00

Invesco Asia Balanced A dist $ 15.08 - 0.12 2.85

Invesco Asia Consumer Demand Fund A income $ 18.50 - 0.13 0.05

Invesco Asia Infrastructure (A) $ 15.66 - 0.19 0.72

Invesco Asia Opportunities Equity A $ 149.24 - 1.52 0.00

Invesco Balanced Risk Allocation Fund A € 16.72 - 0.10 0.00

Invesco Emerging Europe Equity Fund A $ 12.81 - 0.06 0.00

Invesco Emerging Local Currencies Debt A Inc $ 7.36 - 0.02 5.66

Invesco Emerging Market Structured Equity Fund A $ 13.28 - 0.06 0.00

Invesco Energy A $ 16.53 - -0.06 0.00

Invesco Euro Corporate Bond Fund (A) € 17.87 - 0.04 0.00

Invesco Euro Reserve A € 320.19 - -0.01 0.00

Invesco Euro Bond A € 7.49 - 0.02 0.00

Invesco European Growth Equity A € 27.01 - 0.12 0.00

Invesco Global Absolute Return Fund A Class € 11.04 - -0.03 0.00

Invesco Global Bond A Inc $ 5.91 - 0.02 0.78

Invesco Global Conservative Fund 90 (EUR) A € 11.76 - 0.01 0.00

Fund Bid Offer D+/- Yield

Invesco Global Equity Income Fund A $ 74.05 - 0.25 0.00

Invesco Global Inc Real Estate Sec A dist $ 9.36 - 0.07 1.99

Invesco Global Inv Grd Corp Bond A Dist $ 12.35 - 0.03 2.78

Invesco Global Leisure A $ 56.99 - 0.69 0.00

Invesco Global Smaller Comp Eq Fd A $ 78.72 - 0.55 0.00

Invesco Global Structured Equity A $ 51.47 - 0.27 0.72

Invesco Global Total Ret.(EUR) Bond Fund A € 13.69 - 0.05 0.00

Invesco Gold & Precious Metals A $ 5.31 - -0.02 0.00

Invesco Greater China Equity A $ 67.83 - 0.88 0.00

Invesco India Equity A $ 72.43 - -1.40 0.00

Invesco Japanese Equity Adv Fd A ¥ 4752.00 - 87.00 0.00

Invesco Japanese Value Eq Fd A ¥ 1651.00 - 17.00 0.00

Invesco Latin American Equity A $ 8.34 - 0.06 0.00

Invesco Nippon Small/Mid Cap Equity A ¥ 1652.00 - 38.00 0.00

Invesco Pan European Equity A EUR Cap NAV € 20.47 - 0.01 0.00

Invesco Pan European High Income Fd A € 14.47 - 0.04 1.89

Invesco Pan European Small Cap Equity A € 25.20 - 0.10 0.00

Invesco Pan European Structured Equity A € 18.72 - 0.11 0.00

Invesco Real Return (EUR) Bond Fund A € 15.90 - 0.03 -

Invesco UK Eqty Income A £ 31.58 - 0.01 0.00

Invesco UK Investment Grade Bond A £ 1.05 - 0.01 1.95

Invesco US Structured Equity A $ 27.15 - 0.24 0.00

Invesco US Value Eq Fd A $ 42.27 - 0.19 0.00

Invesco USD Reserve A $ 88.01 - 0.00 0.00

Invesco Global Asset Management Ltd (IRL)
Dublin 00 353 1 439 8100 Hong Kong 00 852 2842 7200
FCA Recognised
Invesco Stlg Bd A QD F £ 2.68 - 0.00 3.20

Invesco Asian Equity A $ 9.59 - 0.12 0.21

Invesco ASEAN Equity A $ 112.99 - 0.70 0.29

Invesco Bond A $ 28.32 - 0.09 2.22

Invesco Continental Eurp Small Cap Eqty A $ 307.68 - 1.80 0.00

Invesco Emerging Markets Equity A $ 52.96 - 0.84 0.00

Invesco Emerging Markets Bond A $ 21.84 - 0.07 5.00

Invesco Continental European Equity A € 9.34 - 0.03 0.94

Invesco Gilt A £ 15.68 - 0.15 0.91

Invesco Global Small Cap Equity A NAV $ 166.00 - 0.85 0.00

Invesco Global High Income A NAV $ 12.18 - 0.05 5.01

Invesco Gbl R/Est Secs A GBP F F £ 8.49 - 0.09 0.94

Invesco Global Health Care A $ 128.09 - 1.36 0.00

Invesco Global Select Equity A $ 16.82 - 0.07 0.40

Invesco Jap Eqty Core A $ 23.70 - 0.35 0.10

Invesco Japanese Equity A $ 27.39 - 0.38 0.00

Invesco Korean Equity A $ 28.69 - 0.77 0.00

Invesco PRC Equity A $ 83.85 - 0.22 0.00

Invesco Pacific Equity A $ 70.87 - 0.97 0.06

Invesco Global Technology A $ 22.81 - 0.38 0.00

Invesco UK Eqty A £ 8.89 - 0.00 1.65

Janus Henderson Investors (UK)
PO Box 9023, Chelmsford, CM99 2WB Enquiries: 0800 832 832
www.janushenderson.com
Authorised Inv Funds
Janus Henderson Asia Pacific Capital Growth Fund A Acc 1092.00 - 1.00 0.03

Janus Henderson Asian Dividend Income Unit Trust Inc 106.33 111.70 -0.71 6.16

Janus Henderson Cautious Managed Fund A Acc 259.20 - 0.40 3.15

Janus Henderson Cautious Managed Fund A Inc 149.40 - 0.30 3.21

Janus Henderson China Opportunities Fund A Acc 1504.00 - 0.00 0.43

Janus Henderson Emerging Markets Opportunities Fund A Acc 212.30 - 0.00 0.29

Janus Henderson European Growth Fund A Acc 238.40 - 0.90 0.81

Janus Henderson European Selected Opportunities Fund A Acc 1642.00 - 4.00 0.55

Janus Henderson Fixed Interest Monthly Income Fund Inc 22.07 23.02 0.06 4.91

Janus Henderson Global Sustainable Equity Fund A Inc 282.40 - 2.60 0.05

Janus Henderson Global Equity Income Fund A Inc 60.62 - 0.40 3.18

Janus Henderson Global Equity Fund Acc 3069.38 3201.60 33.37 0.00

Janus Henderson Global Technology Fund A Acc 1673.00 - 27.00 -

Janus Henderson Multi-Asset Absolute Return Fund A Acc 141.50 - 0.10 0.42

Janus Henderson Multi-Manager Active Fund A Acc 222.60 - 1.40 0.37

Fund Bid Offer D+/- Yield

Janus Henderson Multi-Manager Distribution Fund A Inc 134.40 - 0.40 2.89

Janus Henderson Multi-Manager Diversified Fund A Acc 84.74 - 0.19 2.65

Janus Henderson Multi-Manager Global Select Fund Acc 238.30 - 1.20 0.30

Janus Henderson Multi-Manager Income & Growth Fund A Acc 174.20 - 0.50 1.94

Janus Henderson Multi-Manager Income & Growth Fund A Inc 153.30 - 0.50 1.97

Janus Henderson Multi-Manager Managed Fund A Acc 275.80 - 1.50 0.50

Janus Henderson Multi-Manager Managed Fund A Inc 268.70 - 1.50 0.51

Janus Henderson Sterling Bond Unit Trust Acc 218.79 228.22 1.07 2.21

Janus Henderson Sterling Bond Unit Trust Inc 64.66 67.44 0.31 2.25

Janus Henderson Strategic Bond Fund A Inc 123.70 - 0.10 3.98

Janus Henderson UK & Irish Smaller Companies Fund A Acc 664.00 - 1.40 0.42

Janus Henderson UK Absolute Return Fund A Acc 156.00 - 0.10 0.00

Janus Henderson UK Alpha Fund A Acc 146.20 - -0.10 1.82

Janus Henderson UK Equity Income & Growth Fund A Inc 627.20 - 1.20 3.64

Janus Henderson UK Index Fund A Acc 607.60 - 1.60 2.05

Janus Henderson UK Property PAIF A Acc £ 2.24 2.36 0.00 -

Janus Henderson UK Property PAIF A Inc £ 1.02 1.07 0.00 -

Janus Henderson UK Tracker Fund A Acc 272.90 - 0.70 2.08

Janus Henderson US Growth Fund A Acc 986.80 - 12.70 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Kames Capital ICVC (UK)
Kames House, 3 Lochside Crescent, Edinburgh, EH12 9SA
0800 358 3009 www.kamescapital.com
Authorised Funds
Diversified Monthly Inc B Acc 133.97 - 0.66 4.78

Diversified Monthly Inc B Inc 109.27 - 0.54 4.91

Diversified Growth B Acc £ 1.62 - 0.01 2.63

Ethical Cautious Managed B Acc £ 1.32 - 0.01 1.96

Ethical Cautious Managed B Inc £ 1.20 - 0.01 1.98

Ethical Corporate Bond B Acc £ 1.87 - 0.01 3.07

Ethical Corporate Bond B Inc £ 1.02 - 0.00 3.10

Ethical Equity B Acc £ 2.20 - 0.02 2.01

High Yield Bond B Acc £ 2.71 - 0.01 3.84

High Yield Bond B Inc £ 0.98 - 0.00 3.85

Investment Grade Bond B Acc 178.08 - 1.41 2.20

Investment Grade Bond B Inc £ 1.23 - 0.01 2.72

Sterling Corporate Bond B Acc £ 0.82 - 0.00 2.94

Sterling Corporate Bond B Inc £ 0.33 - 0.00 2.96

Strategic Bond B Acc £ 1.23 - 0.00 2.48

Strategic Bond B Inc £ 1.22 - 0.00 2.50

UK Equity B Acc £ 3.03 - 0.00 2.20

UK Equity Absolute Return B Acc £ 1.14 - 0.00 0.00

UK Equity Income B Acc £ 2.51 - 0.00 4.28

UK Equity Income B Inc £ 1.76 - 0.00 4.40

UK Opportunities B Acc £ 1.99 - 0.01 1.70

UK Smaller Companies B Acc £ 3.65 - 0.00 1.45

Kames Capital Investment Portfolios ICVC (UK)
Kames House, 3 Lochside Crescent, Edinburgh EH12 9SA
0800 358 3009 www.kamescapital.com
Authorised Funds
Property Income B Acc 130.51 130.51 0.14 4.35

Property Income B Inc 109.43 109.43 0.12 4.46

Kames Capital VCIC (IRL)
1 North Wall Quay, Dublin 1, Ireland +35 3162 24493
FCA Recognised
Absolute Return Bond B GBP Acc 1107.77 - 0.13 1.29

Eq Market Neutral B Acc 936.37 - -0.41 0.00

High Yield Global Bond A GBP Inc 517.74 - 1.33 3.10

High Yield Global Bond B GBP Inc 1087.37 - 2.81 3.61

Investment Grade Global Bd A GBP Inc 571.12 - 1.51 1.83

Kames Emerging Market Bond Fund - B Acc USD $ 11.26 - -0.03 0.00

Kames Global Equity Income B GBP Acc 1651.35 - 13.28 0.00

Kames Global Equity Income B GBP Inc 1455.44 - -8.32 3.19

Kames Global Diversified Growth Fund - B Acc EUR € 11.26 - 0.04 0.00

Kames Global Equity Market Neutral Fund - B Acc GBP £ 10.29 - -0.02 0.00

Fund Bid Offer D+/- Yield

Global Sustainable Equity B Acc GBP £ 13.78 - 0.13 0.00

Global Sustainable Equity C Acc GBP £ 13.83 - 0.13 0.00

Kames Absolute Return Bond Global Fund - B Acc GBP £ 10.29 - 0.00 0.00

Short Dated High Yld Bd B Acc GBP £ 10.02 - 0.01 -

Short Dated High Yld Bd C Acc GBP (Hdg) £ 10.04 - 0.01 -

Strategic Global Bond A GBP Inc 1126.28 - 0.63 0.91

Strategic Global Bond B GBP Inc 638.83 - 0.36 1.42

Kleinwort Hambros Bank Limited (UK)
5TH Floor, 8 St James's Square, London, SW1Y 4JU
Dealing and enquiries: 033 0024 0785
Authorised Inv Funds
Unit Trust Manager/ACD - Host Capital
HC Kleinwort Hambros Growth A Acc 200.38 - 1.10 1.36

HC Kleinwort Hambros Growth A Inc 183.62 - 1.01 1.38

HC Kleinwort Hambros Equity Income A Inc 110.21 - 0.70 3.06

HC Kleinwort Hambros Equity Income A Acc 179.88 - 1.16 4.00

HC Kleinwort Hambros Multi Asset Balanced A Acc 155.43 - 0.79 0.81

HC Kleinwort Hambros Multi Asset Balanced A Inc 146.90 - 0.75 0.81

HC Kleinwort Hambros Fixed Income A Acc 128.56 - 0.06 3.44

HC Kleinwort Hambros Fixed Income A Inc 109.13 - 0.05 3.44

Lazard Fund Managers Ltd (1200)F (UK)
P.O. Box 364, Darlington, DL1 9RD
Dealing: 0870 6066408, Info: 0870 6066459
Authorised Inv Funds
Lazard Investment Funds (OEIC) B Share Class
Developing Markets Acc 126.90 - 1.10 0.00

Developing Markets Inc 125.30 - 1.10 0.00

Emerging Markets Acc 369.00 - 1.90 1.18

Emg Mkts Inc 315.40 - 1.70 1.19

European Alpha Acc 865.10 - 0.90 0.76

European Alpha Inc 774.80 - 0.70 0.78

European Smaller Cos Acc 632.60 - 3.40 0.63

Global Equity Income Acc 168.10 - 1.40 4.62

Global Equity Income Inc 102.60 - 0.80 4.76

Managed Bal Inc 163.90 - 1.00 1.75

UK Income Acc 1404.00 - -1.00 4.09

UK Income Inc 627.10 - -0.40 4.19

UK Omega Acc 254.80 - -0.20 1.65

UK Omega Inc 232.90 - -0.10 1.67

UK Smaller Cos Inc 2044.00 - -3.00 1.06

LF Funds (Banque Libano-Francaise Group) (LUX)
www.eblf.com - lffunds@eblf.com
Regulated
Lebanon Income Fund (USD) Class A $ 104.46 - 1.01 1.67

LF Total Return Bond Fund - Class A $ 129.72 - -0.54 0.00

LF Total Return Bond Fund - Class D $ 119.34 - -0.49 2.86

Link Asset Services (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 922 0044
Authorised Inv Funds
LF Heartwood Balanced MA B Acc 144.16 - 0.43 0.35

LF Heartwood Cautious MA B Acc 139.76 - 0.40 0.43

LF Heartwood Defensive MA B Acc 114.79 - 0.24 0.07

LF Heartwood Growth MA B Acc 174.05 - 0.57 0.09

LF Heartwood Income MA B Inc 111.54 - 0.26 3.06

LF Heartwood Income Plus MA B Inc 116.59 - 0.34 3.66

LF Seneca Diversified Growth A Acc 269.31 - 0.17 2.08

LF Seneca Diversified Growth B Acc 161.63 - 0.10 2.67

LF Seneca Diversified Growth N Acc 159.18 - 0.10 2.44

LF Seneca Diversified Income A Inc 93.83 - 0.11 4.85

LF Seneca Diversified Income B Inc 112.62 - 0.13 4.83

Fund Bid Offer D+/- Yield

LF Seneca Diversified Income N Inc 111.03 - 0.12 4.84

Investment Adviser - Morant Wright Management Limited
LF Morant Wright Japan A Acc 398.46 - 4.43 0.00

LF Morant Wright Japan A Inc 390.11 - 4.34 0.43

LF Morant Wright Japan B Acc 428.71 - 4.77 0.91

LF Morant Wright Japan B Inc 397.26 - 4.43 0.92

LF Morant Wright Nippon Yield A Acc 422.83 - 5.23 2.15

LF Morant Wright Nippon Yield A Inc 349.27 - 4.31 2.18

LF Morant Wright Nippon Yield B Acc 443.32 - 5.49 2.14

LF Morant Wright Nippon Yield B Inc 366.28 - 4.53 2.19

Lloyds Investment Fund Managers Limited (1000)F (JER)
PO Box 311, 11-12 Esplanade, St Helier, Jersey, JE4 8ZU 01534 845555
Other International Funds
Lloydstrust Gilt £ 12.2700xd - 0.0700 2.00

Lloyds Investment Funds Limited
Euro High Income € 1.5870xd - 0.0030 3.10

European £ 10.1600 - 0.1400 0.54

High Income £ 0.8620xd - 0.0032 4.42

International £ 5.4770 - 0.0370 0.27

North American £ 21.8200 - 0.1800 0.00

Sterling Bond £ 1.5170xd - 0.0070 2.85

UK £ 7.5520 - 0.0300 0.77

Lloyds Gilt Fund Limited
Lloyds Gilt Fund Quarterly Share £ 1.2890 - 0.0080 1.58

Monthly Share £ 1.2370xd - 0.0070 1.58

Lloyds Money Fund Limited
Sterling Class £ 52.5230 - -0.0010 -0.20

Lloyds Multi Strategy Fund Limited
Conservative Strategy £ 1.2150 - 0.0000 0.86

Growth Strategy £ 1.7670 - 0.0050 0.67

Aggressive Strategy £ 2.3820 - 0.0120 0.00

Global USD Growth Strategy $ 1.6570 - 0.0120 0.00

Dealing Daily

Lothbury Property Trust (UK)
155 Bishopsgate, London EC2M 3TQ +44(0) 20 3551 4900
Property & Other UK Unit Trusts
Lothbury Property Trust GBP £ 1927.04 2077.84 3.69 3.14

M & G Securities (1200)F (UK)
PO Box 9038, Chelmsford, CM99 2XF
www.mandg.co.uk/charities Enq./Dealing: 0800 917 4472
Authorised Inv Funds
Charifund Inc 1542.80 - -2.05 4.87

Charifund Acc 23618.60 - -31.35 4.72

M & G Securities Ltd (UK)
UK Charity Funds
Charibond 122.67xd - 0.65 3.74

(Accum Units) 3940.02xd - 21.01 3.74

NAACIF 84.25 - 0.09 4.04

(Accum Units) 8300.62 - 9.56 3.94

M&L Capital Management Limited
c/o Capita Financial Administrators (Ireland) Limited
Tel:+353 1 400 5300
FCA Recognised
M&L Global Growth Class A USD Accumulation $ 1.52 - 0.03 0.00

M&L Global Growth Class B GBP Accumulation £ 1.46 - 0.01 0.00

M&L Global Growth Class C USD Income $ 1.45 - 0.02 3.11

M&L Global Growth Class D GBP Income £ 1.40 - 0.01 3.34

M&L Global Growth Class E USD Accumulation $ 1.49 - 0.03 0.00

M&L Global Growth Class F GBP Income £ 1.38 - 0.01 2.90

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

Majedie Asset Management LTD (UK)
www.majedie.com
Authorised Inv Funds
Global Equity X Acc GBP £ 1.59 - 0.01 0.57

Global Focus X Acc GBP £ 1.55 - 0.01 0.60
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Vanguard is unable to sell out if
it disagrees with the strategy of
a company, so it opts for dia-
logue and engagement instead.
Thishasdevelopedintoapolicy
of“quietdiplomacy”withcom-
panies. Senior Vanguard staff
insist this approach has yielded
positiveresultsbutcriticsques-
tion why its voting record has
rarelydemonstratedpublicdis-
sent to the policies of its inves-
teecompanies.

Vanguard voted in favour of
more than 90 per cent of US
company management pro-
posals on executive pay,
boards of directors and
governance structures that
were proposed at 3,946 share-
holder meetings in the year to
June2017.

The record in Europe is
almost identical with Van-
guard voting in favour of more
than 90 per cent of company
management proposals in the
UK, Germany and France
over the past three years,
according to Proxy Insight, the
dataprovider.

bosses to step up their efforts
to discuss their long-term stra-
tegic plans and responses to
risks, such as global warming,
with investors.

The letter was co-signed by
nine other investment groups
overseeing $15tn in assets
including State Street, Neu-
berger Berman and Hermes
along with Calstrs, the US pub-
licpensionscheme.

best interests very seriously
across the globe. This is the
right time to establish a new
team in London, given the
growth of our ownership in
Europeancompanies.”

Ms Monley is currently a
strategist in the US steward-
ship team that historically has
managed all of Vanguard’s
proxy voting and engagement
activities worldwide. Van-
guard also plans to expand its
global stewardship team to
around30bytheendof2018.

Mick McAteer, co-founder
of the Financial Inclusion Cen-
tre, a non-profit investor cam-
paigngroup,saidthemovewas
“apositivedevelopment”

He added: “There is nothing
contradictory about running
low cost passive management
funds that benefit investors
and good, active stewardship
and governance. The key test
now will be whether this new
teamdeliversresults.”

Bill McNabb, Vanguard
chairman, wrote a letter this
month appealing to company

CHRIS FLOOD

Vanguard is to establish a new
European stewardship team in
a push by the world’s second-
largest asset manager to drive
up corporate governance
standardsacrossEurope.

The creation of the London
team follows criticism of Van-
guard for failing to use its clout
as one of the world’s largest
investors to influence corpo-
rate policies on contentious
issues such as climate change
andexecutivepay.

Adrienne Monley has been
appointed head of investment
stewardship for Europe to lead
a team that is expected to grow
tofivemembersbeforetheend
of2018.

Glenn Booraem, Vanguard’s
head of corporate governance,
said: “We take our obligation
to advocate in our investors’

Vanguard sets up team to improve governance
POLICY SHIFT

Asset manager’s move
follows criticism of
passive voting record

Global threat: Vanguard has
urged companies to address
risks such as climate change
—

“There are issues of endur-
ing interest to us as long-term
investors as we seek a deeper
understanding of our investee
companies to inform our vot-
ing and engagement activi-
ties,”saidMrMcNabb.

Pennsylvania-based Van-
guard’s $5tn assets are mainly
held in large index-tracking
funds. Unlike a traditional
active investment manager,

‘We take our obligation
to advocate in our
investors’ best interests
very seriously’

Movers 
& shakers

C Blackstone has appointed Jon Gray
as president and chief operating
officer, positioning him as the most
likely successor to Steve Schwarzman,
the billionaire founder of the $430bn
US-listed private equity group. Mr
Gray, the long-time head of
Blackstone’s real estate arm, replaces
Tony James who will become
executive vice-chairman. Ken Caplan
and Kathleen McCarthy step into the
role vacated by Mr Gray as global co-
heads of real estate.

C Brian Conroy, the president of
Fidelity International, is to return from
the £234bn Bermuda-based asset
manager to an unspecified new role at
sister US company Fidelity
Investments. Simon Haslam, the chief
financial officer, will act as interim
president. Romain Boscher has joined
Fidelity International as global chief
investment officer for equities. He
previously worked in a similar role for
Amundi, the French asset manager.

C UBI Pramerica, the €58.9bn Italian
asset manager, has hired Fabrizio
Fiorini as chief investment officer. Mr
Fiorini previously worked for Aletti
Gestielle, which was acquired by
Anima, another Italian investment
group, at the end of last year.

C Nuveen, the $970bn global
investment manager, is expanding
its pensions business with four new

hires. Jeff Eng joins as managing
director responsible for retirement
solutions from AllianceBernstein.
Peter Whitman takes the role as
managing director responsible for
defined contribution investment only
(DCIO) strategic accounts. He
previously worked for Putnam. Greg
Koleno and James Polito have both
joined Nuveen’s DCIO sales team after
moving from American Century and
BNY Mellon respectively.

C BT Investment Management has
appointed Richard Brandweiner as
chief executive of its Australian
business. He succeeds Michael
Bargholz who will retire in July. Mr
Brandweiner has worked in the past
for First State Super, the Australian
pension fund.

C Queensland Investment
Corporation (QIC), the A$84bn
Australian asset manager, has hired
Allison Hill as director of investments
in its multi-asset division. Ms Hill
previously served as chief executive of
DMP Asset Management, a
Melbourne-based boutique.

C Jupiter, the £50bn UK fund house,
has poached the veteran Talib Sheikh
from JPMorgan Asset Management.

After 20 years as a JPMAM
portfolio manager, Mr Sheikh will join
Jupiter in June as head of multi-asset
strategy.

C Joshua Ausden has moved to the
marketing team and client service
team at Somerset Capital, the $9.6bn
emerging markets specialist. He joins
from Neptune IM.

Jon Gray

Jeff Eng

Romain
Boscher

NEWS

Alison Hill
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Fund Bid Offer D+/- Yield

UK Equity X Acc 172.53 - -0.06 2.60

UK Focus X Acc 189.23 - 0.11 1.67

UK Income X Inc 154.37 - 0.04 4.76

UK Smaller Companies A Acc 309.03 - 0.38 1.04

Majedie Asset Management LTD (IRL)
FCA Recognised
US Equity Z Acc GBP £ 1.69 - 0.01 0.00

Tortoise Z Acc GBP £ 1.00 - 0.00 0.00

MMIP Investment Management Limited (GSY)
Regulated
Multi-Manager Investment Programmes PCC Limited
UK Equity Fd Cl A Series 01 £ 2827.36 2852.51 -26.45 0.00

Diversified Absolute Rtn Fd USD Cl AF2 $ 1665.98 - 6.15 0.00

Diversified Absolute Return Stlg Cell AF2 £ 1652.56 - 3.95 0.00

Global Equity Fund A Lead Series £ 1437.31 1443.06 -6.20 0.00

Marlborough Fd Managers Ltd (1200)F (UK)
Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP 0808 145 2500
www.marlboroughfunds.com
Authorised Inv Funds
Balanced 195.23 205.78 0.71 0.79

Bond Income 51.16 54.07 0.16 3.78

Cautious Inc 92.24 97.20 0.22 2.02

Defensive A Inc 114.22 114.22 0.10 0.51

Emerging Markets 344.92 344.92 0.20 1.45

ETF Global Growth A 186.57 186.57 2.08 0.00

ETF Commodity A 81.71 81.71 0.28 0.00

European Multi-Cap 483.48 483.48 1.84 0.31

Extra Income 83.86 88.74 0.48 3.93

Far East Growth A Inc 248.94 248.94 -0.14 1.03

Global 241.78 254.79 1.62 0.00

Global Bond Inc 150.93 159.59 0.36 2.68

High Yield Fixed Interest 74.61 79.11 0.12 4.66

Multi Cap Income A Inc 156.19 156.19 0.46 3.38

Nano-Cap Growth A Acc 152.7815 168.4100 142.3852 0.00

Special Situations A Acc 1643.52 1739.17 5.19 0.27

UK Multi-Cap Growth A Inc 337.70 357.35 2.56 0.20

UK Micro Cap Growth A 704.96 745.99 3.84 0.09

US Multi-Cap Income 444.43 444.43 3.45 0.52

MFM - Third Party Funds
Junior Oils 75.04 79.41 0.66 0.00

Junior Gold C Acc 37.32 37.32 -0.07 0.00

MFM Bowland 234.59 253.61 -2.05 0.72

MFM Hathaway Inc 135.86 142.26 -0.95 1.44

MFM Techinvest Special Situations Acc 194.06 194.06 2.22 0.00

MFM Techinvest Technology Acc 450.70 450.70 1.51 0.00

MFM UK Primary Opportunities A Inc 408.21 408.21 0.07 0.97

Marwyn Asset Management Limited (CYM)
Regulated
Marwyn Value Investors £ 432.07 - -16.69 0.00

McInroy & Wood Portfolios Limited (UK)
Easter Alderston, Haddington, EH41 3SF 01620 825867
Authorised Inv Funds
Balanced Fund Personal Class Units 4658.90 - 22.60 1.58

Income Fund Personal Class Units 2510.00xd - 8.40 2.88

Emerging Markets Fund Personal Class Units 2140.90 - -0.60 1.70

Smaller Companies Fund Personal Class Units 5179.50 - 38.60 1.21

Emerging Markets Managed Accounts PLC (IRL)
emma@milltrust.com, +44(0)20 8123 8369, www.milltrust.com
Regulated
Milltrust ASEAN A $ 119.98 - 0.49 0.00

Milltrust India A $ 181.51 - 0.02 0.00

Milltrust Latin America A $ 112.26 - 3.55 0.00

Milltrust Keywise China Fund $ 161.77 - 3.94 0.00

Milltrust SEDCO MENA Fund (Class A) * $ 99.66 - 0.57 0.00

Fund Bid Offer D+/- Yield

Milltrust International Managed Investments ICAV (IRL)
mimi@milltrust.com, +44(0)20 8123 8369 www.milltrust.com
Regulated
MAI - Buy & Lease (Australia) A$ 99.42 - -0.58 -

MAI - Buy & Lease (New Zealand)NZ$ 99.44 - -0.56 0.00

British Innovation Fund £ 98.71 - -1.03 -

EICM South Asia Hospitality 1 $ 101.98 - 4.50 -

Ministry of Justice Common Investment Funds (UK)
Property & Other UK Unit Trusts
The Equity Idx Tracker Fd Inc 1687.00 1687.00 4.00 2.56

Distribution Units

Mirabaud Asset Management (LUX)
www.mirabaud.com, marketing@mirabaud-am.com
Conviction based investment vehicles details available here www.mirabaud-am.com
Regulated
Mir. - Glb Strat. Bd I USD $ 109.54 - 0.14 0.00

Mir. - EqPanEuropeSm&Mid £ 153.78 - 1.28 0.00

Mir. - Eq UK High Income I GBP £ 122.97 - 0.55 0.00

Morgan Stanley Investment Funds (LUX)
6b Route de Trèves L-2633 Senningerberg Luxembourg (352) 34 64 61
www.morganstanleyinvestmentfunds.com
FCA Recognised
US Advantage A F $ 83.11 - 0.31 0.00

Asian Equity A F $ 56.45 - -0.23 0.00

Asian Property A F $ 20.52 - 0.03 0.00

Emerg Europ, Mid-East & Africa Eq A F € 84.42 - -0.85 0.00

Emerging Markets Debt A F $ 87.10 - 0.61 0.00

Emerging Markets Domestic Debt AX F £ 12.39 12.39 0.06 5.20

Emerging Markets Equity A F $ 47.64 47.64 -0.35 0.00

Euro Bond A F € 16.16 16.16 0.03 0.00

Euro Corporate Bond AX F £ 27.83 27.83 0.05 1.29

Euro Strategic Bond A F € 46.36 46.36 0.08 0.00

European Currencies High Yield Bd A F € 24.63 24.63 0.05 0.00

European Equity Alpha A F € 44.16 - 0.25 0.00

European Property A F € 34.38 34.38 0.42 0.00

Eurozone Equity Alpha A F € 12.78 12.78 0.06 0.00

Global Bond A F $ 43.08 43.08 0.06 0.00

Global Brands A F $ 128.73 - 1.23 0.00

Global Convertible Bond A F $ 45.26 - 0.15 0.00

Global Property A F $ 29.81 - 0.21 0.00

Indian Equity A F $ 47.36 - -0.83 0.00

Latin American Equity A F $ 59.88 - -0.53 0.00

Short Maturity Euro Bond A F € 20.41 20.41 0.00 0.00

US Dollar Liquidity A F $ 13.15 - 0.00 0.00

US Growth A F $ 105.20 - 0.41 0.00

US Growth AH F € 70.34 70.34 0.28 0.00

US Growth AX F £ 74.93 74.93 0.57 0.00

US Property A F $ 66.79 - 0.37 0.00

Morgens Waterfall Vintiadis.co Inc
Other International Funds
Phaeton Intl (BVI) Ltd (Est) $ 471.27 - -24.26 0.00

Natixis International Funds (LUX) I SICAV (LUX)
FCA Recognised
ASG Managed Futures Fund I/A (USD) $ 103.00 103.00 0.90 0.00

Harris Global Equity Fund R/A (USD) $ 342.30 342.30 3.45 0.00

Loomis Sayles Global Growth Equity Fund I/A (USD) $ 136.69 136.69 1.68 0.00

Loomis Sayles U.S. Growth Equity Fund I/A (USD) $ 139.66 139.66 2.06 0.00

Fund Bid Offer D+/- Yield

Natixis Investment Funds (UK)
Authorised Funds
DNCA European Select Equity Fund £ 1.05 - 0.00 -

Harris Global Concentrated Equity Fund £ 1.71 - 0.00 1.25

H2O MultiReturns Fund N/A (GBP) £ 1.53 - 0.00 0.00

Loomis Sayles U.S. Equity Leaders N/A (GBP) £ 2.35 - 0.04 0.00

New Capital UCITS Fund PLC (IRL)
Leconfield House, Curzon Street, London, W1J 5JB
www.newcapitalfunds.com
FCA Recognised
New Capital Asia Value Credit Fund - USD Ord Inc $ 94.29 - 0.10 3.83

New Capital Asia Pacific Equity Income Fund - USD Ord Inc. $ 111.21 - 1.32 2.34

New Capital Dynamic European Equity Fund - EUR Ord Inc. € 183.65 - 1.40 2.59

New Capital China Equity Fund - USD Ord Acc. $ 174.33 - 3.63 0.00

New Capital Global Value Credit Fund - USD Ord Acc. $ 184.12 - 0.50 0.00

New Capital Global Equity Conviction Fund - USD Ord Acc. $ 125.50 - 1.45 0.00

New Capital Strategic Portfolio UCITS Fund - USD Inst Acc. $ 121.43 - 1.00 0.00

New Capital Wealthy Nations Bond Fund - USD Inst Inc. $ 115.18 - 0.17 4.31

New Capital Swiss Select Equity Fund - CHF Ord Acc.SFr 166.91 - 1.99 0.00

New Capital US Growth Fund - USD Ord Acc. $ 277.06 - 3.73 0.00

New Capital All Weather Fund - EUR Inst Acc € 100.64 - -1.43 0.00

New Capital Dynamic UK Equity Fund - GBP Inst Acc. £ 108.54 - 0.92 0.00

New Capital US Small Cap Growth Fund - USD Inst Acc $ 131.68 - 1.38 0.00

New Capital Global Alpha Fund - USD Ord Inc $ 105.99 - 0.40 0.31

Northwest Investment Management (HK) Ltd
11th Floor, Kinwick Centre, 32, Hollywood Road, Central Hong Kong +852 9084 4373
Other International Funds
Northwest China Opps $ Class $ 3126.49 - 92.75 0.00

Northwest $ Class $ 2385.69 - 68.91 0.00

Oasis Crescent Management Company Ltd
Other International Funds
Oasis Crescent Equity Fund R 10.19 - -0.01 0.00

Oasis Global Mgmt Co (Ireland) Ltd (IRL)
Regulated
Oasis Global Investment (Ireland) Plc
Oasis Crescent Global Short Term Income Fund $ 0.99 - 0.01 1.60

Oasis Global Equity $ 30.70 - 0.33 0.49

Oasis Crescent Global Investment Fund (Ireland) plc
Oasis Crescent Global Equity Fund $ 31.54 - 0.32 0.41

Oasis Crescent Variable Balanced Fund £ 10.32 - 0.03 0.00

OasisCresGl Income Class A $ 10.66 - 0.00 2.64

OasisCresGl LowBal D ($) Dist $ 12.30 - 0.05 0.00

OasisCresGl Med Eq Bal A ($) Dist $ 13.00 - 0.07 0.38

Oasis Crescent Gbl Property Eqty $ 9.28 - 0.05 1.81

Odey Asset Management LLP (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 300 2106
Authorised Inv Funds
Authorised Corporate Director - Link Fund Solutions
LF Odey Continental European GBP R Acc 964.39 - 3.77 0.65

LF Odey Opus GBP R Inc 3994.73 - -1.48 0.00

LF Odey Absolute Return GBP R 265.12 - -2.46 0.00

LF Odey Portfolio Fund GBP R Inc 154.88 - 0.11 0.00

Fund Bid Offer D+/- Yield

Odey Asset Management LLP (CYM)
Regulated
OEI Mac Inc GBP A £ 153.16 - 7.91 0.00

OEI Mac Inc GBP B £ 88.18 - 5.14 0.00

OEI MAC Inc USD $ 814.80 - 41.98 0.00

Odey European Inc EUR € 354.44 - 17.34 0.00

Odey European Inc GBP A £ 141.81 - 7.02 0.00

Odey European Inc GBP B £ 80.39 - 3.98 0.00

Odey European Inc USD $ 169.54 - 8.38 0.00

Giano Capital EUR Inc € 4624.46 - 263.45 0.00

Odey Asset Management LLP (IRL)
FCA Recognised
Odey Pan European EUR R € 307.23 - 1.92 0.00

Odey Allegra International EUR O € 163.26 - 0.45 0.00

Odey Allegra Developed Markets USD I $ 162.63 - 1.43 0.00

Odey European Focus Fund € 18.79 - 0.00 0.00

Odey Giano European Fund EUR R € 120.35 - -0.18 0.00

Odey Odyssey USD I $ 94.34 - -0.82 0.00

Odey Swan Fund EUR I € 41.99 - -0.04 0.00

Odey Absolute Return Focus Fund $ 86.15 - 0.83 0.00

Odey Wealth Management (CI) Ltd (IRL)
www.odey.com/prices
FCA Recognised
Odey Opportunity EUR I € 238.80 - 0.80 0.00

Omnia Fund Ltd
Other International Funds
Estimated NAV $ 1049.02 - 57.93 0.00

Optima Fund Management
Other International Funds
Cuttyhunk Fund II Limited $ 1627.36 - -67.65 0.00

JENOP Global Healthcare Fund Ltd $ 17.17 - -0.05 0.00

OPTIKA Fund Limited - Cl A $ 133.47 - -0.79 0.00

Optima Fd NAV $ 99.79 - 0.97 0.00

Optima Discretionary Macro Fund Limited $ 87.43 - -0.61 0.00

The Dorset Energy Fd Ltd NAV (Est) $ 18.70 - -3.14 0.00

Platinum Fd Ltd (Est) $ 109.71 - -7.98 0.00

Platinum Fd Ltd EUR (Est) € 20.29 - -1.53 0.00

Platinum Japan Fd Ltd (Est) $ 70.56 - -4.29 0.00

Optima Partners Global Fd $ 17.36 - 0.17 0.00

Optima Partners Focus Fund A $ 18.15 - 0.35 0.00

Optima STAR Fund (hedged) $ 107.94 - -0.65 0.00

Optima STAR Long Fund $ 145.81 - 1.02 0.00

Oryx International Growth Fund Ltd
Other International Funds
NAV (Fully Diluted) £ 8.98 - -0.01 0.00

Pictet Asset Management (Europe) SA (LUX)
15, Avenue J.F. Kennedy L-1855 Luxembourg
Tel: 0041 58 323 3000
FCA Recognised
Pictet-Absl Rtn Fix Inc-HI EUR € 106.83 - 0.09 0.00

Pictet-Asian Equities Ex Japan-I USD F $ 327.00 - 4.36 0.00

Pictet-Asian Local Currency Debt-I USD F $ 171.00 - 0.48 0.00

Pictet-Biotech-I USD F $ 842.19 - 7.40 0.00

Pictet-CHF Bonds I CHF SFr 503.87 - -0.42 0.00

Pictet-China Index I USD $ 171.55 - 3.75 0.00

Pictet-Clean Energy-I USD F $ 101.04 - 1.16 0.00

Pictet-Digital-I USD F $ 412.44 - 6.69 0.00

Pictet-Em Lcl Ccy Dbt-I USD F $ 190.78 - 1.56 0.00

Pictet-Emerging Europe-I EUR F € 401.40 - 4.34 0.00

Fund Bid Offer D+/- Yield

Pictet-Emerging Markets-I USD F $ 729.47 - 13.80 0.00

Pictet-Emerging Markets Index-I USD F $ 320.41 - 11.48 0.00

Pictet-Emerging Corporate Bonds I USD $ 125.22 - 0.17 0.00

Pictet-Emerging Markets High Dividend I USD $ 135.15 - 2.02 0.00

Pictet-Emerging Markets Sust Eq I USD $ 114.36 - 1.22 0.00

Pictet-EUR Bonds-I F € 577.62 - 0.13 0.00

Pictet-EUR Corporate Bonds-I F € 210.97 - 0.07 0.00

Pictet-EUR Government Bonds I EUR € 161.60 - -0.05 0.00

Pictet-EUR High Yield-I F € 272.60 - 0.83 0.00

Pictet-EUR Short Mid-Term Bonds-I F € 137.64 - -0.03 0.00

Pictet-EUR Short Term HY I EUR € 126.16 - 0.09 0.00

Pictet-EUR Sov.Sht.Mon.Mkt EUR I € 101.64 - 0.00 0.00

Pictet-Euroland Index IS EUR € 151.87 - 0.50 0.00

Pictet-Europe Index-I EUR F € 185.56 - 1.08 0.00

Pictet-European Equity Selection-I EUR F € 744.81 - 8.99 0.00

Pictet-European Sust Eq-I EUR F € 265.64 - 2.05 0.00

Pictet-Global Bds Fundamental I USD $ 130.26 - 0.61 0.00

Pictet-Global Bonds-I EUR € 160.33 - -0.19 0.00

Pictet-Global Defensive Equities I USD $ 178.68 - 2.48 0.00

Pictet-ST Emerg Local Currency Debt-I USD F $ 112.07 - 0.82 0.00

Pictet-Global Emerging Debt-I USD F $ 402.65 - 1.04 0.00

Pictet-Global Env.Opport-I EUR € 197.02 - 1.31 0.00

Pictet-Global Megatrend Selection-I USD F $ 297.37 - 3.42 0.00

Pictet-Global Sust.Credit HI EUR € 148.78 - 0.17 0.00

Pictet-Greater China-I USD F $ 679.43 - 11.66 0.00

Pictet-Health-I USD $ 284.17 - 2.81 0.00

Pictet-High Dividend Sel I EUR F € 164.03 - 1.51 0.00

Pictet-India Index I USD $ 129.51 - 0.72 0.00

Pictet-Indian Equities-I USD F $ 621.99 - -4.68 0.00

Pictet-Japan Index-I JPY F ¥ 18575.16 - 174.14 0.00

Pictet-Japanese Equities Opp-I JPY F ¥ 11915.20 - 107.95 0.00

Pictet-Japanese Equity Selection-I JPY F ¥ 16956.98 - 162.65 0.00

Pictet-LATAM Lc Ccy Dbt-I USD F $ 143.88 - 1.62 0.00

Pictet-Multi Asset Global Opportunities-I EUR € 121.52 - 0.16 0.00

Pictet-Nutrition-I EUR € 208.80 - 1.42 0.00

Pictet-Pacific Ex Japan Index-I USD F $ 443.55 - 5.50 0.00

Pictet-Premium Brands-I EUR F € 170.55 - 0.43 0.00

Pictet-Russia Index I USD $ 81.38 - 1.14 0.00

Pictet-Russian Equities-I USD F $ 79.79 - 1.60 0.00

Pictet-Security-I USD F $ 257.76 - 3.90 0.00

Pictet-Select-Callisto I EUR € 102.88 - -1.95 0.00

Pictet-Small Cap Europe-I EUR F € 1356.48 - 10.87 0.00

Pictet-ST.MoneyMkt-I € 139.42 - -0.01 0.00

Pictet-ST.MoneyMkt JPY I USD ¥ 101126.93 - -1.30 0.00

Pictet-ST.MoneyMkt-ICHF SFr 122.02 - 0.00 0.00

Pictet-ST.MoneyMkt-IUSD $ 138.71 - 0.02 0.00

Pictet-Timber-I USD F $ 207.64 - 1.97 0.00

Pictet TR-Agora I EUR € 123.71 - 0.51 0.00

Pictet TR-Corto Europe I EUR € 145.31 - 0.26 0.00

Pictet TR-Divers Alpha I EUR € 113.07 - 0.32 0.00

Pictet TR-Kosmos I EUR € 110.44 - 0.05 0.00

Pictet TR-Mandarin I USD $ 166.23 - 0.50 0.00

Pictet-US Equity Selection-I USD $ 244.91 - 3.28 0.00

Pictet-US High Yield-I USD F $ 163.93 - 0.77 0.00

Pictet-USA Index-I USD F $ 247.72 - 3.00 0.00

Pictet-USD Government Bonds-I F $ 638.04 - 0.82 0.00

Pictet-USD Short Mid-Term Bonds-I F $ 131.24 - 0.00 0.00

Pictet-USD Sov.ST.Mon.Mkt-I $ 104.67 - 0.02 0.00

Pictet-Water-I EUR F € 320.37 - 0.76 0.00

Platinum Capital Management Ltd
Other International Funds
Platinum All Star Fund - A $ 130.67 - - -

Platinum Global Dividend Fund - A $ 48.38 - - -

Platinum Global Growth UCITS Fund $ 10.00 - - -

Fund Bid Offer D+/- Yield

Polar Capital Funds Plc (IRL)
Regulated
Automation & Artificial Intelligence CL I USD Acc $ 10.68 10.68 0.18 -

Asian Financials I USD $ 402.78 402.78 -0.68 0.00

Biotechnology I USD $ 23.86 23.86 0.16 0.00

European Income Acc EUR € 11.91 11.91 0.02 0.00

European Ex UK Inc EUR Acc € 10.97 10.97 0.03 0.00

Financial Opps I USD $ 15.32 - 0.12 1.71

GEM Income I USD $ 12.94 - 0.15 0.00

Global Convertible I USD $ 13.01 13.01 0.11 0.00

Global Insurance I GBP £ 5.91 - -0.02 0.00

Global Technology I USD $ 41.65 - 0.75 0.00

Healthcare Blue Chip Fund I USD Acc $ 12.15 12.15 0.10 0.00

Healthcare Opps I USD $ 43.24 - 0.45 0.00

Income Opportunities B2 I GBP Acc £ 2.25 2.25 0.00 0.00

Japan Alpha I JPY ¥ 252.82 252.82 2.57 0.00

Japan I JPY ¥ 2567.85 - 26.57 0.00

North American I USD $ 24.83 24.83 0.23 0.00

UK Absolute Equity I GBP £ 20.29 20.29 -0.14 0.00

UK Val Opp I GBP Acc £ 11.68 11.68 0.03 0.00

Polar Capital LLP (CYM)
Regulated
European Forager A EUR € 184.81 - 2.66 0.00

Private Fund Mgrs (Guernsey) Ltd (GSY)
Regulated
Monument Growth 13/02/2018 £ 481.65 487.23 -0.66 3.18

Prusik Investment Management LLP (IRL)
Enquiries - 0207 493 1331
Regulated
Prusik Asian Equity Income B Dist $ 209.31 - 0.26 3.22

Prusik Asia A $ 288.71 - -0.01 0.00

Prusik Asian Smaller Cos A $ 172.64 - -0.59 0.00

Purisima Investment Fds (UK) (1200)F (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 922 0044
Authorised Inv Funds
Authorised Corporate Director - Link Fund Solutions
Global Total Fd PCG A 239.16 - 2.22 0.55

Global Total Fd PCG B 237.34 - 2.20 0.31

Global Total Fd PCG INT 234.59 - 2.17 0.07

Purisima Investment Fds (CI) Ltd (JER)
Regulated
PCG B 212.77 - 1.31 0.00

PCG C 209.02 - 1.29 0.00

Ram Active Investments SA
www.ram-ai.com
Other International Funds
RAM Systematic Emerg Markets Core Eq $ 112.00 - 1.72 -

RAM Systematic Emerg Markets Eq $ 194.45 - 2.41 -

RAM Systematic European Eq € 444.55 - 2.30 -

RAM Systematic Global Shareholder Yield Eq $ 132.96 - 1.30 0.00

RAM Systematic Long/Short Emerg Markets Eq $ 120.73 - 0.01 -

RAM Systematic Long/Short European Eq € 152.65 - 0.01 -

RAM Systematic North American Eq $ 306.47 - 2.56 -

RAM Tactical Convertibles Europe € 148.70 - 0.23 -

RAM Tactical Global Bond Total Return € 144.60 - -0.02 -

RAM Tactical II Asia Bond Total Return $ 141.14 - -0.05 -
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ATTRACTA MOONEY

Fund managers’ bumper
bonuses are being scrutinised
by the world’s largest pension
fund over fears investment
professionals are being incen-
tivised to generate short-term
performance rather than
long-termreturns.

Japan’sGovernmentPension
Investment Fund, which over-
sees $1.4tn in assets, has
launched an investigation into
the pay its external portfolio
managers receive as it
attempts to understand the
link between current remu-
neration structures and per-
formance.

Hiro Mizuno, chief invest-
ment officer at GPIF, said the
pension fund interviewed its
external asset managers about
theirpaidstructures lastyear.

“We are inviting a human
resource consultant to evalu-
ate what kind of timeframe [in
which] their performance will
beoptimised,”headded.

The level of bonus a portfo-
lio manager receives is often
linked to how well their fund
has performed. The concern is
that investment professionals
are being rewarded for per-
formance for just one to three
years, rather than longer term.

Speaking in London, Mr
Mizuno said: “We need to
make it very clear that we are
not paying too much attention
to asset managers’ short-term
performance.”

According to data from
Emolument, the salary bench-
markingcompany, theaverage
total pay for an asset manage-
ment employee globally rose 5
per cent last year to $134,000,
as buoyant stock markets
drove up revenues and in turn
remuneration for investment
industryprofessionals.

GPIF, which describes itself
as a “super-long-term inves-
tor”, has increased its empha-
sis on stewardship in recent
years as it attempts to ensure it
has enough cash to guarantee
the retirement income of
Japan’sageingpopulation.

The pension fund began a
radical overhaul of its invest-
ments in 2014, with a plan to
put half of its assets into stocks
while cutting its government
bond holdings. GPIF reported
a 3.9 per cent gain for the quar-
ter totheendofDecember.

Japan’s
GPIF looks
into cost
of bonuses
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JENNIFER THOMPSON

Competition for capital to
invest directly in the property
sector is set to intensify follow-
ing the launch of a $550m real
estate boutique in London,
whichcomestothemarketasa
record number of funds are
alsoseekingmoney.

Called Blue Noble, the Lon-
don-based real estate invest-
ment management company is
backed by Woodman, a Swiss
assetandwealthmanager.

It has been given control of a
$450m portfolio from the
$4bn Zug-based group, which
is invested mainly in commer-
cialproperty inScandinavia.

But it is also raising capital
for a new fund beginning with
$100m from Woodman, which
it hopes to at least double by
tapping other investors before
using leverage to take the fund
to the $500m mark, said Paul
Forshaw, chief executive. This
will be for investments in the
UKandwesternEurope.

“For the first fund we’re
planning on keeping it rela-
tively close to home,” he said,
adding he is interested in Ger-
manyandItaly inparticular.

Investors have piled into
property in the decade since
the financial crisis in the hunt
forbetterreturns.

“In the ultra-low interest
rate environment we’ve had
for a decade people are looking
for an enhanced return,” said
Andy Pyle, UK head of real
estate at KPMG. “You’ve [also]
got a tangible asset that’s cer-
tainly attractive to some of the
overseas investors.”

Real estate assets under
management more than dou-
bled between 2007 and mid-
2017 to $823bn, according to
dataproviderPreqin.

However, banks have

retreated from managing
property assets since the
financial crisis amid pressure
to trim balance sheets, creat-
ing a gap that new investment
managers focused on the sec-
torhavefilled.

“[Investor] demand for real
estate is still growing,” said
Henri Vuong, director of
research and market informa-
tion at Inrev, the European
association representing inves-
torsinnon-listedrealestate.

Ms Vuong added that there
is also continued demand for 
the skills and knowledge
needed to make and manage
decentproperty investments.

Mr Forshaw and the found-
ing team at Blue Noble for-
merlyworked intherealestate
team in HSBC’s alternative
investments division, where
they managed assets in Europe
andtheUS.

However competition for
raising capital is increasing,
warned Oliver Senchal, head
of real estate products at Pre-
qin.About550realestatevehi-
cles globally are currently fun-
draising, a record high, putting
pressureonnewentrants.

He added: “Real estate fund-
raising has been pretty strong
for the last few years [but] it’s
nowintenselycompetitive.”

Blue Noble launches in crowded
European property funds sector
COMPETITIVE MARKET

$550m London fund
initiated amid spate
of capital raising

Out of the shadows: investors have piled into property since the financial crisis — Tolga Akmen

continued from page 1
know about Brexit at the
moment — probably about 25
per cent of what we [will]
know in a year’s time. We have
been working on this for a year
and will have to get it complete
bytheendof theyear.”

Some European regulators
have already said that approv-
ing new licences for asset man-
agers could take up to a year,
leaving fund houses little time
to ensure they have approval
beforenextMarch.

According to the EY survey,
41 per cent of asset managers
said they were planning to set
up in Luxembourg and 37 per
cent cited Ireland — Europe’s
twoleadingfundbases.

The survey found that just
over a quarter of asset manag-
ers said they have no plans to

relocate staff. More than half
plan to move 15 people or
fewer, while 13 per cent would
relocateat least30employees.

The UK government still
hopes to strike a deal with
Brussels to preserve existing
arrangements for financial
services — but EU negotiators
are not expected to welcome
theUK’s latestproposal.

The Investment Associa-
tion, the UK trade body, said
the industry was working with
the UK and EU to minimise
disruption.

“Our priorities include mak-
ing sure regulatory co-opera-
tion agreements are in place in
case there is no smooth transi-
tion to protect both financial
stability and savers and pen-
sioners throughout Europe,”
theorganisationsaid.

Shutout fears spur
managers into action
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has extensively shown that
groups of people with diverse
backgrounds come together to
drivebetteroutcomes.

“It’s clear that the pendulum
should swing towards many
more women managing funds
than currently if asset manag-
ers hope to have better out-
comes.”

Mr Miller analysed nearly
15,000 funds, of which more
than three-quarters were run 
by men-only teams. This
included some of the world’s
most popular funds, such as
State Street’s $298bn S&P 500
exchange traded fund, and
JPMorgan’s $141bn US govern-
mentmoneymarket fund.

Alittlemorethanafifthwere
managed by gender diverse
teams, while 164 funds had all-

female management teams.
“This is going to speak to

corporates to ensure they do
not see diversity as some kind
of tokenism,” said Bev Shah,
chief executive of City Hive,
which advocates for women in
asset management. She said
shehadexpectedtoseemixed-
gender-managed funds even-
tually attract more assets, but
was surprised to see the results
so soon. “Companies that still
see diversity as solely an HR
issue will struggle. This is
aboutdistributionaswell.”

Last year the Diversity
Project,aUKinvestmentindus-
try initiative, reported that
whilemostpeopleinassetman-
agement recognised more
diverse teams led to stronger
returns, institutional and retail
investorswerelessconvinced.

Mixed gender teams
lure greater inflows
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Fund Bid Offer D+/- Yield

Rathbone Unit Trust Mgmt (1200)F (UK)
PO Box 9948, Chelmsford, CM99 2AG
Order Desk: 0845 300 2101, Enquiries: 0207 399 0399
Authorised Inv Funds
Blue Chip Income Inc 145.96 150.83 1.01 4.08

Blue Chip Income Acc 238.04 245.57 1.64 3.88

Ethical Bond Inc 94.55 96.41 0.25 4.16

Ethical Bond Acc 197.23 200.57 0.52 4.05

Global Opportunities Acc 203.29 209.48 2.34 0.00

Income Inc 883.78 913.86 3.34 3.83

Income Acc 1483.19 1530.90 5.61 3.71

Multi Asset Enhanced Growth Acc 160.55 - 0.70 0.18

Multi Asset Strategic Growth inc 172.80 - 0.73 1.34

Multi Asset Strategic Growth acc 189.25 - 0.80 1.33

Multi Asset Total Return inc 130.25 - 0.38 1.50

Multi Asset Total Return acc 148.44 - 0.43 1.49

Rathbone UK Opportunities Inc 490.70 508.50 -0.16 2.32

Rathbone UK Opportunities Acc 621.55 643.21 -0.20 2.26

Strategic Bond I-Class Acc 142.32 142.96 0.26 3.15

Strategic Bond I-Class Inc 116.00 116.65 0.21 3.21

Robeco Asset Management (LUX)
Weena 850, 3014 DA Rotterdam, The Netherlands
www.robeco.com/contact
FCA Recognised
Asia-Pacific Equities (EUR) € 157.01 - -3.84 0.00

BP US Premium Equities (EUR) € 234.63 - 1.55 0.00

BP US Premium Equities (USD) $ 271.91 - 1.86 0.00

Chinese Equities (EUR) € 97.17 - -0.61 0.00

Em Stars Equities (EUR) € 221.24 - 1.61 0.00

Emerging Markets Equities (EUR) € 191.81 - 1.75 0.00

Glob.Consumer Trends Equities (EUR) € 193.96 - 1.28 0.00

High Yield Bonds (EUR) € 144.49 - 0.48 0.00

New World Financials (EUR) € 67.14 - 0.60 0.00

Royal London Unit Managers Ltd. (1200) F (UK)
5th Floor, Churchgate House, 56 Oxford Street, Manchester M1 6EU 03456 057777
Authorised Inv Funds
Royal London Sustainable Diversified A Inc £ 1.86 - 0.01 1.26

Royal London Sustainable World A Inc 228.50 - 1.90 0.54

Royal London Corporate Bond Mth Income 91.08 92.47 0.30 3.82

Royal London European Growth Trust 150.80 153.10 1.20 0.00

Royal London Sustainable Leaders A Inc 547.30 - 3.90 1.15

Royal London UK Growth Trust 556.20 564.70 1.50 1.49

Royal London UK Income With Growth Trust 221.60 225.00 0.80 4.42

Royal London US Growth Trust 216.20 219.40 1.90 0.00

Additional Funds Available
Please see www.royallondon.com for details

Ruffer LLP (1000)F (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 601 9610
Authorised Inv Funds
Authorised Corporate Director - Link Fund Solutions
LF Ruffer European C Acc 575.50 - -4.74 0.31

LF Ruffer European C Inc 106.16 - -0.88 -

LF Ruffer European O Acc 566.03 - -4.70 0.00

LF Ruffer Equity & General C Acc 446.06 - -2.79 0.04

LF Ruffer Equity & General C Inc 411.24 - -2.58 0.04

LF Ruffer Equity & General O Acc 438.75 - -2.77 0.00

LF Ruffer Equity & General O Inc 407.08 - -2.57 0.00

LF Ruffer Gold C Acc 145.59 - 1.61 0.60

LF Ruffer Gold C Inc 88.11 - 0.97 -

LF Ruffer Gold O Acc 143.14 - 1.57 0.36

LF Ruffer Japanese C Inc 114.91 - -2.01 -

LF Ruffer Japanese C Acc 244.51 - -4.28 0.23

Fund Bid Offer D+/- Yield

LF Ruffer Japanese O Acc 240.19 - -4.21 0.00

LF Ruffer Pacific C Acc 369.15 - -0.36 0.94

LF Ruffer Pacific C Inc 103.80 - -0.10 -

LF Ruffer Pacific O Acc 362.76 - -0.38 0.64

LF Ruffer Total Return C Acc 438.72 - -6.30 1.55

LF Ruffer Total Return C Inc 295.25 - -4.24 1.56

LF Ruffer Total Return O Acc 431.48 - -6.23 1.54

LF Ruffer Total Return O Inc 290.24 - -4.19 1.56

S W Mitchell Capital LLP (IRL)
Regulated
SWMC European Fund B EUR € 17472.68 - 435.37 0.00

SWMC UK Fund B £ 15461.00 - 48.56 0.00

SWMC Small Cap European Fund B EUR € 15609.93 - 77.77 0.00

SWMC Emerging European Fund B EUR € 12205.83 - 213.67 0.00

RobecoSAM (LUX)
Tel. +41 44 653 10 10 http://www.robecosam.com/
Regulated
RobecoSAM Sm.Energy/A £ 16.92 - 0.24 1.22

RobecoSAM Sm.Energy/N € 15.08 - 0.22 0.00

RobecoSAM Sm.Materials/A £ 205.44 - 1.46 1.25

RobecoSAM Sm.Materials/N € 208.01 - 1.66 0.00

RobecoSAM Sm.Materials/Na € 139.87 - 1.12 1.24

RobecoSAM Gl.Small Cap Eq/A £ 111.78 - 0.44 1.09

RobecoSAM Gl.Small Cap Eq/N € 195.09 - 0.93 0.00

RobecoSAM Sustainable Gl.Eq/B € 211.74 - 1.07 0.00

RobecoSAM Sustainable Gl.Eq/N € 185.53 - 0.94 0.00

RobecoSAM S.HealthyLiv/B € 182.79 - 0.94 0.00

RobecoSAM S.HealthyLiv/N € 173.13 - 0.89 0.00

RobecoSAM S.HealthyLiv/Na £ 130.82 - 0.56 1.38

RobecoSAM S.Water/A £ 232.08 - 0.69 1.41

RobecoSAM S.Water/N € 196.89 - 0.76 0.00

Rubrics Global UCITS Funds Plc (IRL)
www.rubricsam.com
Regulated
Rubrics Emerging Markets Fixed Income UCITS Fund $ 137.30 - 0.42 0.00

Rubrics Global Credit UCITS Fund $ 15.79 - 0.02 0.00

Rubrics Global Fixed Income UCITS Fund $ 161.60 - 0.05 0.00

Q Rubrics India Fixed Income UCITS Fund $ 11.46 - 0.06 0.00

Rubrics India Fixed Income UCITS Fund $ 98.24 - 0.45 0.00

Schroder Property Managers (Jersey) Ltd
Other International Funds
Indirect Real Estate SIRE £ 141.23 147.71 -0.34 -

Scottish Friendly Asset Managers Ltd (UK)
Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000
Authorised Inv Funds
Managed Growth 281.60 - 0.60 0.00

UK Growth 311.10 - 0.60 0.00

Slater Investments Ltd (UK)
www.slaterinvestments.com; Tel: 0207 220 9460
FCA Recognised
Slater Growth 508.69 539.72 0.62 0.00

Slater Income A Inc 160.04 160.04 0.28 0.00

Slater Recovery 231.37 245.49 0.80 0.00

Slater Artorius 195.87 195.87 -0.60 0.24

Fund Bid Offer D+/- Yield

Standard Life Wealth (JER)
PO Box 189, St Helier, Jersey, JE4 9RU 01534 709130
FCA Recognised
Standard Life Offshore Strategy Fund Limited
Bridge Fund £ 1.8459 - 0.0103 1.98

Global Equity Fund £ 2.3297 - 0.0180 0.87

Global Fixed Interest Fund £ 0.9934 - 0.0028 4.20

Income Fund £ 0.5540 - 0.0026 3.31

Sterling Fixed Interest Fund £ 0.8621 - 0.0051 3.45

UK Equity Fund £ 2.1356 - 0.0054 3.09

Stenham Asset Management Inc
www.stenhamassetmanagement.com
Other International Funds
Stenham Credit Opportunities A Class USD $ 114.88 - 0.97 0.00

Stenham Equity UCITS USD $ 182.11 - -6.33 0.00

Stenham Growth USD $ 223.84 - 1.21 -

Stenham Healthcare USD $ 204.00 - 2.49 0.00

Stenham Managed Fund USD $ 119.15 - 0.76 0.00

Stenham Quadrant USD A $ 418.39 - 0.63 -

Stenham Trading Inc USD $ 120.55 - 0.18 -

Stenham Universal USD $ 448.36 - 0.65 -

Stenham Universal II USD $ 164.38 - 0.17 0.00

Stewart Investors (UK)
23 St Andrew Square, Edinburgh, EH2 1BB
enquiries@stewartinvestors.com
Client Services: 0800 587 4141
Dealing Line: 0800 587 3388
Authorised Funds
SI Asia Pacific A Acc 1307.43 - -7.10 0.22

SI Asia Pacific A Inc £ 2.36 - -0.01 0.67

SI Asia Pacific Leaders A Acc 625.64 - 0.22 0.28

SI Asia Pacific Leaders A Inc £ 2.15 - 0.00 0.23

SI Asia Sustainability A Acc 482.98 - -2.69 0.15

SI Global Emerging Mkts A Acc 811.91 - -1.02 0.24

SI Global Emerging Mkts Leaders A Acc 580.52 - -1.72 0.71

SI Global Emerging Mkts Sus A Acc 318.70 - -1.45 0.19

SI Indian Sub-Cont A Acc 468.10 - -4.45 0.00

SI Latin America A Acc £ 2.70 - 0.01 0.37

SI Worldwide Equity A Acc £ 1.83 - 0.01 0.00

SI Worldwide Equity A Inc £ 1.86 - 0.01 0.00

SI Worldwide Leaders A Acc 418.07 - 3.24 0.00

SI Worldwide Sus A Acc £ 1.92 - 0.01 0.00

SI Worldwide Sus A Inc £ 1.85 - 0.01 0.00

Asset Management Asset ManagementAsset Management Asset Management
Asset Management Asset ManagementAsset Management Asset Management

E.I. Sturdza Strategic Management Limited(GSY)
Regulated
Nippon Growth Fund Limited ¥ 123187.00 - 2197.00 0.00

Strat Evarich Japan Fd Ltd JPY ¥ 90561.00 - -4979.00 0.00

Strat Evarich Japan Fd Ltd USD $ 895.42 - -49.27 0.00

E.I. Sturdza Funds PLC (IRL)
Regulated
Nippon Growth (UCITS) Fd - B ¥ 94084.00 - 1099.00 0.00

Strategic China Panda Fd - USD $ 3731.18 - 65.90 0.00

Strategic Euro Bond Fd - Acc € 1126.99 - 0.06 0.00

Strategic Europe Value Fd - EUR € 208.08 - 0.91 0.00

Strategic European Smaller Companies Fd - EUR € 1376.06 - 6.16 0.00

Strategic Global Bond Fd - USD $ 1044.04 - -0.15 0.00

Fund Bid Offer D+/- Yield

Strategic Global Quality Fd - USD Inst $ 138.73 - 1.70 0.00

Strategic Quality Emerging Bond Fd - USD $ 1056.62 - -0.03 0.00

Strategic US Momentum and Value Fd - USD Class $ 861.94 - 7.27 0.00

Strategic Japan Opportunities Fund ¥ 60268.00 - 791.00 -

Strategic Beta Flex Fund € 1015.58 - 5.85 0.00

Superfund Asset Management GmbH
www.superfund.com, +43 (1) 247 00
Regulated
Superfund Green EUR SICAV € 952.57 - 16.43 0.00

Superfund Red EUR SICAV € 782.92 - 8.10 0.00

Superfund Blue EUR € 764.20 - -2.44 0.00

Other International Funds
Superfund Green Gold SICAV $ 1063.34 - 16.61 0.00

Superfund Red Silver SICAV $ 412.87 - 2.33 0.00

Thesis Unit Trust Management Limited (UK)
Exchange Building, St Johns Street, Chichester, West Sussex, PO19 1UP
Authorised Funds
TM New Court Fund A 2011 Inc £ 14.95 - 0.08 0.39

TM New Court Fund - A 2014 Acc £ 15.05 - 0.08 0.45

TM New Court Equity Growth Fund - Inc £ 15.67 - 0.10 0.45

Toscafund Asset Management LLP (UK)
www.toscafund.com
Authorised Funds
Aptus Global Financials B Acc £ 4.47 - 0.01 4.26

Aptus Global Financials B Inc £ 3.51 - 0.01 4.41

Toscafund Asset Management LLP
www.toscafund.com
Other International Funds
Tosca A USD $ 387.31 - 27.36 -

Tosca Mid Cap GBP £ 287.86 - -5.72 -

Tosca Opportunity B USD $ 420.58 - -9.31 -

Pegasus Fund Ltd A-1 GBP £ 69.20 - -0.98 0.00

TreeTop Asset Management S.A. (LUX)
Regulated
TreeTop Convertible Sicav
International A € 331.37 - -0.02 0.00

International B $ 443.97 - 0.24 0.00

International C £ 138.95 - -0.01 2.43

International D € 290.42 - 0.00 2.33

TreeTop Global Sicav
Global Opp.A € 174.85 - 0.76 0.00

Global Opp.B $ 187.00 - 1.29 0.00

Global Opp.C £ 244.65 - 0.16 0.00

Sequoia Equity A € 167.69 - -1.59 0.00

Sequoia Equity B $ 188.50 - -1.30 0.00

Sequoia Equity C £ 214.71 - -2.94 2.69

Fund Bid Offer D+/- Yield

Troy Asset Mgt (1200) (UK)
65 Gresham Street, London, EC2V 7NQ
Order Desk and Enquiries: 0345 608 0950
Authorised Inv Funds
Authorised Corporate Director - Link Fund Solutions
Trojan Investment Funds
Spectrum Fund O Acc 210.06 - 0.85 0.51

Spectrum Fund O Inc 202.12 - 0.82 0.51

Spectrum Income Fund O Acc 114.16 - 0.11 2.81

Spectrum Income Fund O Inc 105.37 - 0.11 2.88

Trojan Ethical Income O Acc 113.82 - 0.67 2.89

Trojan Ethical Income O Inc 107.06 - 0.63 3.02

Trojan Fund O Acc 298.77 - 1.24 0.44

Trojan Fund O Inc 245.53 - 1.02 0.44

Trojan Global Equity O Acc 295.63 - 3.25 0.69

Trojan Global Equity O Inc 247.32 - 2.72 0.69

Trojan Global Income O Acc 102.84 - 1.06 2.65

Trojan Global Income O Inc 99.29 - 1.03 2.73

Trojan Income O Acc 308.27 - 1.41 4.13

Trojan Income O Inc 176.44 - 0.81 4.27

UBS Asset Management (UK)
5 Broadgate, London, EC2M 2QS
Client Services 0800 358 3012, Client Dealing 0800 358 3012
www.ubs.com/retailfunds
Authorised Inv Funds
OEIC
UBS Global Emerging Markets Equity C Acc £ 0.84 - 0.00 0.74

UBS Global Optimal C Acc £ 0.98 - 0.00 0.47

UBS UK Opportunities C Acc £ 0.87 - 0.00 1.63

UBS US Equity C Acc £ 1.17 - 0.00 0.14

UBS S&P 500 Index C Acc £ 0.80 - 0.01 1.47

UBS Targeted Return C Acc £ 13.57 - 0.06 1.26

UBS Sterling Corporate Bond Indexed C Acc £ 0.60 - 0.00 2.86

UBS Multi Asset Income C Inc Net £ 0.49 - 0.00 3.94

UBS UK Equity Income C Inc Net £ 0.70 - 0.00 3.89

UBS Corporate Bond UK Plus C Inc Net £ 0.53 - 0.00 4.16

UBS Global Allocation (UK) C Acc £ 0.79 - 0.01 1.62

UBS Global Enhanced Equity Income C Inc £ 0.45 - 0.00 6.17

UBS US Growth C Acc £ 1.24 - 0.01 0.00

UBS Emerging Markets Equity Income C Inc £ 0.53 - 0.00 3.89

UBS FTSE RAFI Dev 1000 Index J Acc £ 141.95 - 0.70 2.37

UBS MSCI World Min Vol Index J Acc £ 145.52 - 0.65 2.22

Unicapital Investments (LUX)
Regulated
Investments IV - European Private Eq. € 130.12 - -34.78 23.06

Investments IV - Global Private Eq. € 187.03 - -45.04 10.43

Unicorn Asset Management Ltd (UK)
PO Box 10602, Chelmsford, Essex, CM1 9PD 0845 026 4287
Authorised Inv Funds
UK Growth A Inc 603.13 - 3.49 0.70

Mastertrust A Inc  F 508.84 - 1.69 0.23

UK Growth B Inc 605.94 - 3.51 1.32

Mastertrust B Inc  F 456.78 - 1.52 0.89

Outstanding British Cos A Acc  F 295.94 - 1.42 0.76

Outstanding British Cos B Acc  F 314.14 - 1.52 1.44

UK Smaller Cos A Inc  F 566.45 - 1.72 1.10

UK Smaller Cos B Inc  F 554.52 - 1.70 1.74

UK Income A Acc  F 306.79 - 1.42 3.86

UK Income A Inc  F 250.73 - 1.16 3.96

UK Income B Acc  F 331.27 - 1.54 3.84

UK Income B Inc  F 270.87 - 1.26 3.94

Value Partners Hong Kong Limited (IRL)
www.valuepartners-group.com, fis@vp.com.hk
Regulated
Value Partners Asia Dividend Stocks Fund A USD $ 7.86 - 0.05 0.00

Value Partners Classic Equity Fund USD Z Unhedged $ 15.57 - 0.27 0.00

Fund Bid Offer D+/- Yield

Value Partners Classic Equity Fund CHF HedgedSFr 15.44 - 0.26 0.00

Value Partners Classic Equity Fund EUR Hedged € 15.71 - 0.27 0.00

Value Partners Classic Equity Fund GBP Hedged £ 16.32 - 0.27 0.00

Value Partners Classic Equity Fund GBP Unhedged £ 18.46 - 0.13 0.00

Value Partners Classic Equity USD Unhedged $ 19.34 - 0.34 0.00

Value Partners Global Emerging Market Bond Fund $ 10.46 - 0.01 0.00

Value Partners Global Emerging Market Equity Fund $ 11.10 - 0.25 -

Value Partners Greater China Equity Fund $ 12.23 - 0.27 0.00

Value Partners Health Care Fund HKD Class A UnhedgedHK$ 11.70 - 0.08 0.00

Value Partners Health Care Fund USD Class A Unhedged $ 11.83 - 0.09 0.00

Waverton Investment Funds Plc (1600)F (IRL)
waverton.investments@citi.com
FCA Recognised
Waverton Asia Pacific A USD $ 23.56 - 0.08 0.62

Waverton Global Equity Fund A GBP £ 19.17 - 0.21 0.24

Waverton Global Strategic Bond Fund A USD $ 8.68 - -0.02 4.93

Waverton UK Fund A GBP £ 13.56 - 0.04 1.82

Waverton Equity Fund A GBP £ 18.75 - 0.13 0.00

Waverton Sterling Bond Fund A GBP £ 9.42 - 0.03 4.40

WA Fixed Income Fund Plc (IRL)
Regulated
European Multi-Sector € 120.45 - 0.16 3.89

Yapi Kredi Asset Management (TUR)
www.yapikrediportfoy.com.tr Tel: + 90 (212) 385 48 48
Other International Funds
Eurobond Fund TRY 0.103963 - -0.000646 -

Koc Affiliate and Equity Fund TRY 0.977250 - 0.872641 -

DPM Bonds and Bills Fund (FX) $ 1.049916 - 0.945307 0.00

Yuki International Limited (IRL)
Tel +44-20-7269-0207 www.yukifunds.com
Regulated
Yuki Mizuho Umbrella Fund
Yuki Mizuho Japan Dynamic Growth ¥ 10058.00 - 187.00 0.00

Yuki Japan Low Price ¥ 47728.00 - 1164.00 0.00

Yuki Japan Value Select ¥ 21347.00 - 559.00 0.00

Yuki Asia Umbrella Fund
Yuki Japan Rebounding Growth Fund JPY Class ¥ 38934.00 - 739.00 0.00

Yuki Japan Rebounding Growth Fund USD Hedged Class $ 1523.02 - 29.27 0.00

Zadig Gestion (Memnon Fund) (LUX)
FCA Recognised
Memnon European Fund I GBP £ 167.28 - 1.32 0.00

Money Market
Trusts and
Bank Accounts

Gross Net
Gross
AER Int Cr

CCLA Investment Management Ltd
Senator House 85 Queen Victoria Street, London EC4V 4ET
CBF Church of England Deposit Fund 0.35 - 0.35 Qtr

CCLA Fund Managers Ltd
Senator House 85 Queen Victoria Street, London EC4V 4ET
COIF Charities Deposit Fund 0.32 - 0.32 Qtr

Data Provided by

www.morningstar.co.uk
Data as shown is for information purposes only. No
offer is made by Morningstar or this publication.
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QUOTE OF THE WEEK

John Dizard
‘Mark my words, though,
more suckers will crowd
into the tent this year.
In Chicago, I mean,
not necessarily the
White House’
PAGE 9

ONE TO WATCH

Challenges ahead
The FT’s Alec Russell on
the new president of South
Africa, Cyril Ramaphosa
VIDEO.FT.COM

INSIDE AND
ONLINE

THE LAST WORD

Beware of market noise
In times of market
uncertainty and
turbulence often the best
tactic can be to tune out
the noise and refocus on
following a disciplined,
value-oriented
investment process,
writes Miles Johnson
PAGE 8

Management fees for hedge funds
Breakdown of investors paying fees (%)

Source: Deutsche Bank
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Hedge fund managers are
being forced to offer lower
fees and improve terms to
win new business in spite of
better performance and a
modest rebound in investor
inflows in 2017.

After withdrawing $70bn in
2016, investors ploughed
$9.8bn in new cash into hedge
funds last year, which helped
boost industry-wide assets to a
record $3.2tn at the end of
December, according to HFR,
the data provider.

But the average
management fee paid for a
hedge fund investment
dropped 3 basis points to
1.56 per cent in 2017 while the
average performance fee sank
26bp to 17.3 per cent, according
to Deutsche Bank’s latest
Alternative Investment Survey.

Pressure on hedge fund fees
has been evident since the
2007-08 financial crisis and
has been exacerbated by poor
returns in recent years.

Since 2014, the average
hedge fund management fee
has fallen 13bp from 1.69 per
cent while the average
performance fee has dropped

78bp from 18.2 per cent.
However, the industry’s

classic “two and 20” fee model
— a 2 per cent management
charge and a 20 per cent
performance fee — is not
entirely dead and buried.
Around one in 10 investors
paid a management fee of
2 per cent or more while almost
a quarter (23 per cent)
stumped up a 20 per cent
performance fee last year.

Performance fees have
become dispersed with
managers offering factor-
based quantitative equity
strategies facing stiff
competition from a
proliferation of low cost
smart beta funds and ETFs.

Multi-strategy hedge funds
still tend to command higher
fees as these strategies require
more portfolio managers and
are more expensive to run.

Bespoke fee arrangements
are also becoming increasingly
common with more managers
agreeing to reduce fees if
assets grow or if investors
agree to lock up their money
for a longer time.
Chris Flood

Hedge funds forced to cut
fees to attract investors

“Look what I’ve found on eBay, darling — Neil Woodford’s halo.
It says not worn since 2016 — no longer needed.”

CHART TO START THE WEEK
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